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\
^financial

THE FARMERS’ LOAN & TRUST
COMPANY

Foreign Exchange, Cable Transfers.
Travelers* Letters of Credit

The Company la a legal depoettary for
money* paid Into Court, and Is author-
toed to aot as Executor, Administrator.
Trustee, Guardian, Receiver, and In all
other fiduciary capacities.
Aota as Trustee under Mortgages made

by Railroad and other Corporations, and
•e1TransferAgent and RegistrarofStocks
and Bonds.

Reoetves deposits upon Certificates of
Deposit, or subject to Cheek, and allows
Interest on daily balances.
Manages Real Estate and lendsmoney

on bond and mortgage.
Wm set as Agent In the transaction of

any approved financial business.
Depositary tor Legal Reserves of Stats

Banks and also (or moneys of the City
at New York.
Fiscal Agent tor States, Counties and

Cities.

16-22 WILLIAM STREET,NEW YORK
Bnsdi: 475 Fifth Avmm, it 41st Stmt

c LONDON PARIS
Member Federal Deserve Bank
and New York Clearing Hs

Established 1874.

John L. Williams & Sons
BANKERS

Corner 8th and Main Street*
RICHMOND, VA.

Baltimore Correspondents:
M1DDENDOB7,WILLIAMS A CO., Ine.

GARFIELD NATIONAL BANK
Fifth Avenue Building

Corner Fifth Ave. and 13rd St., New York.

Capital. $ 1,000,000 Surplus, $ 1,000,000
RUEL W. POOR, President.
HORACE F. POOR. Vice-President.
ARTHURW. SNOW, 2d V.-Pres. A Cashier.
RALPH T. THORN, Asst. Cashier.
JOHN W. PEDDLE, Asst. Cashier.

THE

AMERICAN EXCHANGE
NATIONAL BANK

NEW YORC
Foreign Exchange Letters of Credit

Resources over $150,000,000

First National Bank
Philadelphia, Pa.

CHARTER NO. 1

ACCOUNTS INVITED

Jfmanual

HARVEY FISK & SONS
32 Nassau St

NEW YORK

UNITED STATES BONDS
NEW YORE CITY BONDS
AND OTHER CHOICE

INVESTMENT SECURITIES

The National Park Bank
of New York

Organized 1866

Capital- ...... r $5,000,000 00
Surplus & Undivided Profits * - 17,900,000 00
Deposits (Aug. 31, 1918) - - - 168,000,000 00

Frmidtm
RICHARD DELAFIELD

Vice-PrnUMte
GILBERT G. THORNE JOHN C. VAN CLEAF
WILLIAM O. JONES MAURICE H. EWER
GEORGE H. KRBTZ SYLVESTERW.LABROT

Ctetoar
ERNEST V. CONNOLLY

A rrlrtiTBf QiiMsn
WILLIAM A. MAIN FRED'S O. FOXCROFP
J. EDWIN PROVINB WILLIAM E. DOUGLAS
HENRY L. SPARKS BYRON P. ROBBINS

EetabUeheel 1810

The Mechanics and Metals
National Bank

of the City of New York

Capital ...... $6,000,000

Surplus and Profits... $11,000,000

Deposits Aug. 31,1918 . $188,000,000

Foreign Exchange Department

Francis Ralston Welsh,
BONDS

OF RAILROAD. GAS AND ELECTRIC
UGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

jTinattcial

THE LIBERTY

NATIONAL BANK
OP NSW YORK

BROADWAY and CEDAR ST

Capital • • -

Ssrphit A Prefits 4,000,000.00

Harris, Forbes
Pine Street, Corner William

NEW YORK
27 Austin Friars, LONDON, E. w.

HARRIS, FORBES A CO., I no.
BOSTON

Act as fiscal agents for munici¬
palities and corporations and
deal in Government, munici¬
pal, railroad and public utility

BONDS FOR INVESTMENT
List on Application

Cable Address SABA, NEW YORK

Coward B.Smith &Co
Established 18f

BANKERS

Member» New York and Philadelphia
Stock Exchangee

1411 Ohssthut Brut, Philadelphia
30 Pimb Street New Yobk

TheChaseNational Bank
erf the City of New York

Capital .......
Surplus and Profits * -
Deposits (August 31, 1918)

OFFICERS
A. BARTON HEPBURN. Cbr. Advisory Bd.
ALBERT H. WIGGIN, Chairman
EUGENE V. R. THAYER, President
SAMUEL H. MILLER. Vice-President
EDWARD R. TINKER,
CARL J. SCHMIDLAPP,
GERHARD M. DAHL.
ALFRED O. ANDREWS.
CHARLES O. SLADE.
EDWIN A. LEE.
WILLIAM E. PtfRDY,
CHARLES D. SMITH.
WILLIAM P. HOLLY.
GEO. H. SAYLOR.
M. HADDEN HOWELL,
8. FRED TELLEEN,
ROBERT I. BARR.
8EWALL 8. SHAW.
LEON H. JOHNSTON.

DIRECTORS

*10,000,000
14,591,000

298,204,000

Vice-President
Vice-President
Vice-President

Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier

Henry W. Camion
A. Barton Hepburn
Albert H. Wiggin
John J. Mitchell
Guy E. Tripp
James N. Hill
Daniel O. JackUng
Frank A. Sayles
Charles M. Schwab

Samuel H. Miller
Edward R. Tinker
Henry B. Endicott
Edward T. Nichols
Newcomb Carlton
Frederick H. Ecker
Eugene V. R. They
Can J. Schmidlapp
Gerhard M. Dahl

Andrew Fletcher
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Inbeftmcnt Rouses anb Sratomt of foreign Cxdjange “*4^'

J. P. MORGAN & CO.
Wall Street, Corner at Broad

NEW YORK

DBIXZL ft 00., PHILADELPHIA
Corner of 5th and Chootnut Stmt,

MOBOAH, OBEHPELLftOO., LONDON
No. 22 Old Brood Stroot

KOROAhThABJES &"coTf PARIS
31 Boulevard Haussmann

Securities bought and sold on Commission.
Foreign Exchange. Commercial Credit*.

Cable Transfers.
Circular Letters for Travelers, available In all

parts of the world.

BROWN BR0THERS1TCO.
ftmuMuau NEW YORK Bosros

^SIB^^vs ag rvaar ,^rai

Investment Securities

Foreign Exchange
Deposit Accounts
Commercial Credits
Travelers9 Credit*

BROWN* SHIPLEY & CO.
LONDON

T. Suffers Taller
Grenville Kane James 6. WaT ce

TAILER&CD

10 Pine Street, New York

Investment Securities

Winslow, Lanier & Co.
SO CEDAR STREET

NEW YORK

BANKERS.

Deposits Received Subject to Draft. Interest
Allowed on Deposits. Securities

Bought and Sold on "
Commission.

Foreign Exchange, Letters of Credit

Kean, Taylor & Co.

Bonds for Investment.

B Nassau Straat
NEW YORK

Maitland, Coppell & Co.
UWIUIAH STREET

MEW YORK
Orders executed for all Investment Securities.

Act as at wits of Corporations and negotiate and

BlUt of Exchange, TeUgravhfe Transfers,
Letters gf Credit

on
The National Provincial Sc Union Bonk of

England, Ltd., London,
Mossre. Mallet Freres Sc Clo, Paris,

Banco Nadonal do Mexico,
And its Branches.

Agents for the Bank of Australasia.

TRAVELERS’ LETTERS OF CREDIT
Available tbronghont the United States

August Belmont & Co.
4S EXCHANGE PLACE, NEW YORK.
Members New York Stock Exchange.

Agents and Correspondents of the
Messrs. ROTHSCHILD,
London end Peris.

ISSUE LETTERS OF CREDIT
for Travelers

Available in all parts of the world.
Draw bills of Exchange and make Telegraphic

Transfers to EUROPE, Cuba, and the
other West Indies, Mexico and California.

Execute orders for the purchase end sale of
Bonds ana Stocks.

IBS So. La Salle St.
CHICAGO

344 Fourth Ave.
PITTSBURGH

John Munroe & Co.
mrw YORK BOSTON

Letters of Credit for Travelers

Credits. Foreign Exchange
Gable Transfers.

MUNROE & CO.* Paris

Lawrence Turnure A Co.
64-68 Wall Strct,

New York
Investment securities bought and sold on com*

mission. Travelers* credits, available through¬
out the United States, Cuba. Puerto Rloo, Mexico.
Central America and Spain. Make collections In and
issue drafts and cable transfers on above countries.
London Bankers:*—-London Joint Stock
Bank. Limited.

Paris Bankers:—Banaue Francalse—Heine
& Co.

HEIDELBACH, ICKELHEIMER & CO.
37 William Street.

MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.
Issue Commercial and Travelers’ Credits
available in all parts of the world.

Schulz & Ruckgaber
27 Pine Street, « • • • • New York

Members New York Stock Exchange
Execute orders for purchases and sales

of stocks and bonds.
Foreign Exchange bought and sold.

Issue commercial credits in Dollars
available in China, Japan

and East Indies.

New York
Produce Exchange Bank

Broadway, Corner BEAVER ST.
Capital .... $1,000,000
Surplus and Undivided Profits 1,000,000
Foreign Exchange bought and sold. Cable

Transfers. Commercial and Travelers* Letters of
Credit available in all parts of the world.

ACCOUNTS INVITED.

H. AMY & CO.
Members N. Y. Stock Exchange

44 AND 4fWALL ST.

VWnsact a General Investment end
Exchange

»-
r &

J.&W. Seligman & Co.
Ns 1 William Street

NEW YORK

Rttfomtistl
33 Pbe Street, New York

Investment Securities
Members

New York Stock Exchange

Letters of Credit for Travelers

Correspondents of
Barclays Bank, Ltd., London

Jordaan Sc Cie, Paris
Russo-Asiatic Bank, Hong Kong

Banque Industrielle de China, Paris
Shanghai, Peking, Hong Kong, Saigon,

Tientsin, Haiphong, Yunnan Fu

Graham, Parsons
bankers

495 CHESTNUT STRUT
PHILADELPHIA

Government and Municipal Bonds
Securities of Railroads, Electric
Railways, Gas and Electric
Light and Power Companies

of established value.

Cable Address. **Graco.’* Philadelphia.

BOISSEVAIN & CO.
t4 BROAD STREET, NEW YORK

Members of the New York Stock Exchange.
INVESTMENT SECURITIES .

COMMERCIAL DEPARTMENT
FOREIGN EXCHANGE
MESSRS. PIERSON Sc CO.

(Successors toAdolphBoissevain &Oe.)
Amsterdam, Holland.

BERTRON, GRISCOM & CO., INC.
INVESTMENT SECURITIES

40 Wall Street
NEW YORK

Land Title Building
PHILADELPHIA

ALDRED & CO.
24 Exchange Place

New York

Fiscal Agents for
Public Utility and Hydro-lOeeMc

Companies
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©lmraiele.
PUBLISHED WEEKLY.

Terms of Subscription—Payable in Advance
Per One Yew ... _siO nn
Far Six Months q 00
•oropea Subscription (including postage) 13 00
European Subscription sixmonths (including postage) 7 60
Annual Subscription in London (including postage) AS 14s.
Six Months Subscription in London (including postage) £1 11a.
Canadian Subscription (including postage) $11 60

Subscription include* following Supplement*—
Bank andQuotation (monthly) I railway and Industrial (3 times yearly)
Railway Earvinos (monthly) Electric Railway (3 times yearly)
State and City (semi-annually) | Bankers’ Convention (yearly)

Terms of Advertising—Per Inch Space
Transient matter per inch space (14 agate lines) $4 20

( Two Months (8 times) 22 00
Standing Business Cards < times).... 29 008 ) Six Months (26 times) 60 00

v TwelveMonths (52 times) 87 00
CBicaoo Office—39 South La Salle Street. Telephone Majestic 7396.
In>kdon Office—Edwards & Smith. 1 Drapers’ Gardens. E. C.

W1LLIAH B. BANA COMPANY, Publishers,
Frent. Pine and Depeyster Sts., NewYerk*

Published every Saturday morning by WILLIAM B. DANA COMPANY.
Jacob Seibert Jr.. President and Treasurer; Arnold O. Dana, Vloe-Preeident and
Secretary. Addresses of both. Office of the Company.

CLEARING HOUSE RETURNS.
The following table, made up by telegraph, Ac., indicates that the total bank

clearings of all the clearing houses of the United States for the week ending to-day
have been 37,576.072.667. against $7,703,097,062 last week and $6,028,876,789
the corresponding week last year.

Clearing*—Return* bg Telegraph.
Week ending Oct. 26. 1918. 1917.

Per
Cent.

New York $3,426,985,952
459.093,376
372,413,430
315,012.965
188,729.892
142,933.041
109,785,057
143,819,007
62,000,000
69,923.582
52,612,535

$2,784,431,021
415,761,770
291.336.216
212,061321
160,740,170
136,206,640
83,217,650
77,745,615
41,929,646
34,213,291
48,324,108

+23.1
+ 10.4
+273
+48.5
+ 17.4
+4.9
+31.9
+85.0
+47.9
+ 104.4
+83

Chicago
PhtlaSriphlft _

Boston
KansasCity..
St. Louis.......
Ran Francisco
Pittsburgh
Detroit
Baltimore
New Orleans

Eleven cities, 5 days
Other cities, 5 days ...

$5,313,308,837
987364373

$4385.967.948
709,382,104

+24.0
+393

Total all cities, 5 days 6,300,573,710
1.275,488,947

$4,995,350,052
1,033,526.737

+26.1
+23.4ah cities, 1 day

Total all cities for week $7,576,062,657 $6,028376.789 +25.7

The full details for the week covered by the above will be given next Saturday,
We cannot furnish than to-day, clearings being made up by the clearing houses
at noon on Saturday, and hence in the above the last day of the week has to be in
all cases estimated, as we go to press Friday night.
Detailed figures for the week ending Oct. 19 show;

Clearings at—
Week ending Oct. 19.

1918. ^1917. Inc. or
Dec. 1916. 1915.

$ ■ 9* %'i **: * % $ ! $
New York 4,072,285,354 4,096.088.120 —0.6 3,903,781.942 2,900,555,472
Philadelphia .... 476,090,870 401.248,397 + 18.7 320.966.812 204,788,081
Pittsburgh 153,909,872 80,476,186 +78.0 75,235,508 02,008,888
Baltimore 88,446,060 51,725,179 +71.0 40,590,600 41,723,048
Buffalo 23,344,578 21,861,211 + 6.8 21,085.835 13,969,742
Albany 5.500,000 7,097,844 —28.1 7.226,223 7,700,000
Washington •13,959,149 11,800.900 + 18.3 9,619,696 8,294,733
Rochester 9,788,033 8,694,377 + 12.6 6,556,908 5,301,444
Scranton 4,047,011 3,327,841 + 71.3 3,904,587 3,593,388
Syracuse 4.800.000 5,407,425 —11.2 4,030.075 2,962,339
Reading 3,309,277 3,294,620 + 0.5 2,607,274 2,011,844
Wilmington 3,889,844 3.678.210 +5.7 3,254,557 2,551,616
Wilkes-Barre 1,855.787 2,375.883 —22.0 2,267,312 2,042,386
Wheeling _ _ 4,600,000 4,406,270 +4.4 3,914,488 2,467,642
Trenton 2,883,988 2,935,527 —1.8 2,139,456 1,964,000
York. 1,209,003 1,449,828 —16.6 1,152,138 1,042,067
Erie 2,175,265 2,060,487 +5-6 1,486,884 1,153,206
Greensburg 1,050,000 1,061,140 —1.1 1,030,142 577,500
Binghamton 691,400 902,100 —23.4 1,041,700 841,000
Chester 2,084,820 1,962,482 + 6.2 1,311.617 1,072,912
Altoona 1,180,253 875,520 + 34.8 745,476 530,658
Lancaster 3,012.297 2,853,976 + 5.6 2,004,574 1,824,190
Montclair 428,530 642,021 —33.3 600,730 358,241

TotalMiddle— 4380347,391 4,722324,643 +3.4 4.422,554340 3369,934397

Boston 392.446.918 312.255,935 +25.7 256308.384 194,534,340
Providence 10,743,600 15,809,100 + 5.9 16,479,400 13,950,800
Hartford 8.407332 7,576,044 + 113 9313,086 7,003,463
New Haven 6,257.380 6,091352 +2.7 6.011361 4,031,529
Springfield 4,651,576 4,785.239 —2.8 4,365,159 3,923,410
Portland 2.600.000 2,500,000 +4.0 2,700,000 1,945,000
Worcester 4.457393 4366.621 —8.4 4.672.787 3386,302
Fall River 2,276,011 2,769,627 —173 2,100351 1.822331
New Bedford ... 3,095,123 2383306 +36.6 1,971,580 1,684,070
Lowell 1389.495 1.580355 +0.6 1,129,407 990,193
Holyoke... 850.000 992,816 —14.4 1,147,412 . 853,184
Bangor * 658304 931,033 —293 692364 651,730

TotalNewEng. 444333331 362,441327 +223 305.911391 234376358

Clearings at—

Note.—For Canadian clearings see “Commercial and Miscellaneous News.1

Chicago
Cincinnati
Cleveland ....
Detroit
Milwaukee
Indianapolis ..
Columbus ....
Toledo
Peoria
Grand Rapids...
Dayton ....
Evansville
Springfield, Ill..
Fort Wayne
Youngstown ....
Lexington ..
Akron
Rockford. ...

Canton.
South Bend.....
Quincy.;
Bloomington
Springfield, O
Decatur
Mansfield
Jacksonville, HI.
Danville....
Lima ...

TAnalng ________
Ann Arbor
Adrian
Owensboro
Tot. Mid .West

San Francisco
Los Angeles
Seattle
Portland ...
Spokane
Salt Lake City.
Tacoma
Oakland
Sacramento
San Diego
Stockton
Fresno
San Joee
Pasadena
Yakima j

Reno
Long Beach....
Total Pacific..

Kansas City....
Minneapolis
Omaha
St. Paul
Denver
Duluth
St. Joseph
Des Moines.
Sioux City..
Wichita....
Lincoln
Davenport
Topeka
Cedar Rapids
Fargo
Colorado Springs
Pueblo
Fremont
Hastings
Aberdeen
Helena
Waterloo
Billings
Tot. oth. West

St. Louis...
New Orleans....
Louisville
Houston.
Galveston _.

Richmond
Atlanta
Memphis
Savannah
Fort Worth
Nashville
Norfolk
Augusta
Birmingham ....
Little Rock
Jacksonville ....
Chattanooga....
Charleston
Knoxville
Mobile
Oklahoma
Macon.
Austin
Vicksburg
Jackson
Tulsa
Muskogee
Dallas
Shreveport
Total -Southern
Total all
Outside N. Y.

Week ending October 19.

1918.

600,258,913
64,774,513
98,106,997

' 78,578,820
34,038,944
17,505,000
16.033,400
11,007.223
4,200,000
5.936,644
4,431,134
6.389.997
2.337,270
1,665,059
3.870,112
840.000

4,536,000
1.950.000
2.200,000
1,488,635
1,537,576
1,399,772
1,200,000
1,078,106
1,172,198
492,750
626,120

1,121,863
988,678
309.673
100,000
857,412

969,032,809

140,688,566
39,280,000
53,985,629
41380.398
11.283,965
16.368.722
6369,678
7300,000
4,786,895
2,533,824
2,090,268
3,489,656
1,309,996
1,018,582
1,366.612
605,000

1,171,728

1917.

576.416.990
48375,979
95373.608
67,660,500
29,099,172
15,009.132
11,945,000
12.679,454
3,500,000
4,974,309
3,435,766
3,316,724
1.820.902
1,467,775
3,747,077
700,000

4,948,000
1,841,733
2300,000
1394352
1,380,551
1365.373
1,337.437
687,867

1,033,733
633,044
640333
917,793

1,072,410
309,190
134,909
537364

889346.777

117,274,685
34,029,000
31,649,088
26,260,972
9,000,000
17300,000
4381.491
6,270359
4383.924
2,939,984
1,970,816
3,450,918
2,167,305
1,127,656
1,023,977
550.000
817355

334,929,419

214,648,075
65,321,454
60,000,000
20,358,180
18.748,951
20,727,064
16,484,171
9,575,774
9,948,530
9,876.173
4,000,000
3,940,456
3,000,000
2.049,405
2,500.000
868.816
901,555
674,571
500.000

2,073,242
2,535,749
1,664,640
1,400,000

471.696306

167,231,374
58,419,028
23315,712
18.001,868
7,952,431
55,159,801
75,694,192
21,869,706
10,711,553
15,034,592
18.853,465
8,643,248
5,007,993
17,410.037
7,500,000
7,171369
6,196,767
5,500.000
2349,098
1,539,477
12,409,786
3.096.155
2310,000
570,218
700,000

9.689,036
3,300,000
33.000.000
3320.000

Inc. or
Dec. 1916. 1915.

%
+4.1
+33.9
+3.0
+36.3
+ 17.0
+16.6
+25.9
■—13.2
+20.0
+ 19.3
+29.0
+62.8
+28.4
+133
+3.3
+20.0
—8.3
+5.9

—12.0
+ 15.0
+ 11.4
+ 113
—103
+56.7
+13.4
—22.3
—23
+223
—7.8
+0.1

—25.9
+69.6
+8.9

+20.0
+ 15.4
+7.1
+59.5
+25.4
—9.6
+43.4
+ 19.6
+ 11.7
—133
+6.1
+ 1

—39.6
—9.7
+333
+ 10.0
+43.3

264,398,130

186,675,757
42,552,868
48,610,772
17,109,929
23,685.962
8,602,950
16,265,692
8367,040
8,754,053
8,014,691
4,814,700
2,596,692
3,274.834
2,993,376
2,586,440
871.648
682,942
653,362
563,300

1387,897
2,996,365
2,493,739,
1,881,546

484,172.592
41,113,600.
64,152,058'
55,027,823
25.209,664
11.858,985
12,246,900
12,820,069
4,500,000
4,913,836
4,226,406
2.424344
1,595.278
1,809,687
3,326339
662,447

6,041,000
1,303,162
3,035,790
943,884

1,022,905
909,866

1,020.077
619,436

1,021,773
285,700
557,206
840,806

1,139,185
367,139
108,819
362.098

749.638,634

83.670313
28.208,612
19,990,121
19,338,932
7,258,673
12,110,663
2,347,370
4,659,677
3320.982
1,984,278
1,645,622
2,392,355
1,418,275
954,545
856,121
528,989
602,088

+26.7

+ 15.0
+53.5
+23.4
+ 19.0
—20.8
+ 14.1
+ 1.3
+8.0
+ 13.6
+23.2
—16.9
+51.8
—9.0
—31.5!
—3.3
—0.3
+ 32.1
—12.1
—11.2
+30.6
—15.4
—33.21
—25.6

191,188,116

125,812,371
37,347,558
32,618,818
16,592,033
17,147,285
8,659,140
11,499.280
6,878,065
5,641,274
5.443.416
3,320,544
2,136,779
2,582,613
1,714,490
1,943,204
1,017,771
585,957
626,778
495,585

1,063,038
2,309,128
2,092,586
1,098,612

352,031,030
30,382,460
36,847,385
33.954,793
16,363,171
8.913,506
7,549,800
7,951,729
34174,069
3,491,601
2,465,760
1.893,632
1,162,384
1,259,451
2,010,645
643,598.

2,895,000
969,264

2,052,598
792,645
879,196
645,909
791,967
507.440
737,780
270,688
477,564
574,737
725.331
277,528
80,535
299,979

522,173,165

68,277,599
27,098,770
14,311,670
14,595,373
4,571,296
8,400.000
2,039,707
3,629,134
2,568,886
2,103,800
1,065,023
1,607,544
921,618
824,225
580,718
361,026
424.800
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NOTICE—DELAY BECAUSE OF PRINTERS* STRIKE.
On account of the strike in the printing trades,

which has been in progress all through the week and
which affects all local establishments except the daily
papers, the issuance of our “Railway & Industrial”
Section has been deferred until next week. The delay
in the issuance of the “Chronicle” itself is due to the
same cause.

THE FINANCIAL SITUATION.
After a continuance the early part of the week of

•the activity and buyoyancy that has distinguished
the stock market in recent weeks and the establish¬
ment of new high records of prices on the current
movement, the share speculation the last three days
met with a set-back under which the volume of
business materially dwindled and prices suffered a
partial relapse. We are not left in doubt, however,
as to the cause of this. Peace prospects have for
the moment been somewhat dimmed, and yet it can
hardly be claimed that this has been much, if any,
influence in bringing about the reaction, the money
situation having been so palpably the controlling
factor. The developments in the peace movement
have been important, including first the President's
curt rejection of the Austrian proposal, then the
appearance of Germany's third note, rather abject
in tone and making important concessions with the
view to gaining an armistice, and finally the Presi¬
dent's uncompromising rejoinder—which, whatever
else may be said of it, can hardly be claimed to leave
the Teutonic Powers in a comfortable frame of
mind.
It remains to be seen whether these steps will serve

to promote the outlook for peace. As a matter of
fact, however, no one engaged in speculation on the
Stock Exchange has paid any attention to them,
first, because confidence in an early peace remains as
strong as before; and secondly because they have
been so completely overshadowed by the happenings
growing out of monetary conditions. The Money
Committee has again found itself obliged to request
a curtailment of loans on Stock Exchange collateral.
This time the recommendation is to require a 30%
margin from stock speculators against the previous
20%. This is the third or fourth time that action
by this Committee has in recent months served to
check rising prices on the Exchange. Nevertheless,
no one feels discouraged, while every one perceives
the necessity of the step. Confidence in values is as
strong as the belief in an early peace. The result is
that the undertone remains unimpaired and after
each downward turn the upward movement is quickly
resumed, only that the rise proceeds in more leisurely
fashion, finding its support in legitimate investment
buying. It is rather significant that Governor
Strong has deemed it incumbent to point out that
neither the present recommendation nor any future
recommendation by the Money Committee must
be construed “as expressing any views as to values
represented by current prices of securities." The
continued improvement in values in face of monetary
discouragements is the best of evidence that the sub¬
stantial advances in quotations that are being re¬
corded rest on a much surer and more enduring
foundation than^manipulation based on borrowed
i oney.

^ ^ ^itf
F^The foreign trade figures of the United States for
eptember 1918, issued this week, disclose^ totaI~of

export values heavier than for any preceding month
of the current calendar year except May, the result
for which period is practically equaled, and close to
100 million dollars in excess of the outflow for the
corresponding period of 1917. Furthermore, only in
January, March, June and December of last year
were the figures of greater magnitude than those now
before us. To some extent the outcome of the
month is calculated to cause surprise as restrictive
measures have had the effect of holding down the
movement of certain classes of commodities beside
which the demand for tonnage for the transportation
of troops has served to curtail the amount of available
freight room. On the other hand, however, against
any decrease in quantitative outflow we must set
the very high prices at which almost all descriptions
of goods are ruling. This doubtless may be ac¬
cepted as the explanation for the excellent September
export showing. Imports for the month also ex¬
hibit an increase over September a year ago, but of
strictly moderate proportions, so that the favorable
balance on the merchandise movement was much in
excess of that of the period in 1917, while for the
nine months the net outflow is only about 83 millions
below the record figure of last year.
The September exports this year from the whole

country reached a value of $549,828,302, contrasting
with $454,506,904 last year and $514,924,134 in 1916.
For the nine months since Jan. 1 1918, shipments
were but little below the huge total of last year, an
aggregate of $4,560,800,247, comparing with $4,-
603,948,751, and exceeding by 610 million dollars
the commodity values of 1916. The merchandise
imports for the month were $262,257,387, or some
11 millions less than those for August and 60%
millions under the high mark established in May, but
26 millions more than in September 1917 and 98
millions in excess of the inflow for the period in 1916.
The result for the nine months, moreover, sets a
high record by a moderate margin, an aggregate of
of $2,322,722,332, comparing with $2,282,794,503 a
year ago and $1,831,174,668 in 1916. The net result
of our foreign trade for September was a balance of
exports of $287,570,916. Last year the month's
showing was an excess on the same side of the ac¬
count of 218 million dollars, but in 1916 the balance
was in the extraordinarily large amount of 350%
millions, a sum only twice exceeded—in January and
December 1917. For the nine months of 1918 ex¬

ports ran ahead of imports by $2,238,077,915. The
1917 balance was $2,321,154,248, and that for 1916
a little under 2,120 millions.
The movement of gold in either direction in recent

months has been of restricted proportions, and the
same is particularly true of September. The inward
flow of the metal was only $2,610,836 and the
efflux $2,283,929, leaving a net gain in the country's
stock of $326,907, and increasing to $22,239,985 our
net absorption of gold for the nine months of 1918.
This follows net imports of $179,363,928 for the
period in 1917 and $288,458,006 in 1916. Inci¬
dentally, our gain in gold during the 51 months since
July 1 1914 has been approximately 1,050 million
dollars, and for the same period the stock in the
country has increased by 1,189 million dollars.

As of interest in connection with the foreign com¬
merce statement of the United States, we note that
Canada's foreign exports in September showed de¬
cided expansion as compared with any preceding
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month of the current calendar year or with the
corresponding period of 1917, although exceeded on
several occasions in the year mentioned as a result
of the very heavy outflow of agricultural products.
Imports, on the other hand, were below the average
of earlier months of 1918 and moderately less than
in September 1917, leaving a greater favorable bal¬
ance than for any month since December 1917. The
result for the nine months, however, is a balance of
exports materially less than in 1917, and moderately
under 1916, but greatly in excess of 1915. The out¬
flow of agricultural products was smaller than in the
month of last year, and some decrease is observable
in animals, fish and miscellaneous articles, but the
gain in manufactures was conspicuously heavy, the
aggregate closely approximating the high record for
such a period .^XJollectively, the commodity exports
for Septembe^pj^re of a value of $138,738,700,
against $112,6^1^^ in 1917, and for the nine months
reached $873,018,402, against $1JBj|609,677. Im¬
ports exhibited a moderate decmBpom last yg&r,
aggregating $71,469,480, against H75,893,364, and
for the nine months totaled $684,697,276, this con¬

trasting with $792,614,652. Finally, the export
balance for the latest nine months is $188,321,126,
against $263,995,025 in the preceding year, $211,-
973,000 in 1916, but $27,743,000 in 1915, and large

7 /net imports in earlier years.

Events continue to follow one another with won¬

derful rapidity in the drive which the Central Powers
are making to secure peace, or at least an armistice.
Last Sunday’s papers contained the text of the note
dispatched by our Secretary of State, Mr. Lansing,
in reply to Austria’s armistice proposal. In this
note President Wilson deemed it his duty to say to
the Austro-Hungarian Government that he could not
entertain the peace proposals offered by that Govern¬
ment because certain events of utmost importance
which occurred since the delivery of his address of the
8th of January last had necessarily altered the atti¬
tude and responsibility of the Government of the
United States. Among the 14 terms of peace which
the President formulated at that time occurred the
following:
“X. The peoples of Austria-Hungary, whose place

among the nations we wish to see safeguarded and
assured, shoqld be accorded the freest opportunity
of autonomous development.”
Since that sentence was written and uttered to the

Congress of the United States, the Government of
the United States (quoting from Secretary Lansing’s
note), “has recognized that a state of belligerency
exists between the Czecho-Slovaks and the German
and Austro-Hungarian Empires, and that the
Czecho-Slovak National Council is a de facto bel¬
ligerent Government clothed with proper authority
to direct the military and political affairs of the
Czecho-Slovaks. It has also recognized in the full¬
est manner the justice of the nationalistic aspirations
of the Jugo-Slavs for freedom. The President is,
therefore, no longer at liberty to accept the mere
‘autonomy’ of these peoples as a basis of peace, but
is obliged to insist that they, and not he, shall be the
judges of what action on the part of the Austro-Hun¬
garian Government will satisfy their aspirations and
their conception of their rights and destiny as mem¬
bers of the family of nations.”
Despite this rebuff the Austrian Premier, Baron

von Hus8&rek, speaking before the Vienna House of

Lords on Tuesday, declared that President Wibon’s
reply in no way justified the conclusion that the ex¬
change of views which has begun is to be interrupted.
“We shall continue all the more our efforts toward
peace,” he said. “We shall answer the note after
carefully examining its contents. We hope that the
peace discussions, notwithstanding difficulties, will
deliver the world in the near future from the unspeak¬
able misery of war.” Official comment in Vienna on
the President’s answer expresses a complaint that it
does not reply to the precise question put forward,
and that it is now necessary to ask again the Presi¬
dent’s attitude toward an armistice, and a re-estab¬
lishment of peace. Meanwhile, evidences are accu¬
mulating that internal conditions in the Dual King¬
dom could hardly be worse. Measures are being
taken to carry into effect a proclamation of Emperor
Charles conferring independence on Hungary, says
a Zurich dispatch to the “Petit Parisien.” Baron
Burian has resigned as Foreign Minister and Count
Julius Andrassy has been appointed to succeed him.
Count Andrassy in the past has figured prominently
in efforts to secure peace. A manifesto of Emperor
Charles, urging a federative Austria, was issued on
Friday last. He declared that “Austria must become
in conformity with the will of its people a federated
State in which each nationality shall form on the
territory which it occupies its own local autonomy.
This does not mean that we are already envisaging
the union of the Polish territories of Austria with the
independent Polish State. The city of Trieste with
all its surroundings shall, in conformity with the de¬
sire of its population, be treated separately.”

The text of the latest German note, dated Oct. 20,
reached the Department of State through the Swiss
Legation on Wednesday. It appears on a later page,
as also does President Wilson’s reply to the same on
the latter named date. The German Foreign Secre¬
tary, Dr. Solf, begins by saying that in accepting the
proposal for an evacuation of occupied territory the
German Government has started from the assump¬
tion that the procedure of this evacuation and of the
conditions of an armistice should be left to the judg¬
ment of the military advisers and that the actual
standard of power on both sides in the field has to
form the basis for arrangements safeguarding and
guaranteeing this standard. In this way Germany
professes to accept all the conditions for an armistice
as laid down by President Wilson in his preceding
note. The German Government “trusts that the
President of the United States will approve Of no
demand which would be irreconcilable with the honor
of the German people and with opening a way to a
peace of justice.” It is announced in the note that
all submarine commanders have been ordered to
cease attacks upon passenger vessels. Denial is
made that lifeboats and passengers have ever pur¬
posely been destroyed or that any authorized atroci¬
ties have been permitted by German troops. It is
declared that Germany has now a parliamentary
form of Government responsible to the people.
Heretofore “the constitution did not provide for a
concurrence of representation of the pepole in de¬
cisions of peace and war. These conditions have
just now undergone a fundamental change.” A
new Government has been formed based on equal,
universal, secret, direct franchise. The responsi¬
bility of the Chancellor of the Empire to the repre¬
sentation of the people was being legally developed
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and safeguarded. The first act of the new Govern¬
ment had been to lay before the Reichstag a bill to
alter the Constitution of the Empire so that the con¬
sent of the representatives of the people is required
for decisions on war and peace. “The permanence
of the new system is, however, guaranteed not only
by constitutional safeguards but also by the unshak¬
able determination of the German people, whose
vast majority stands behind these reforms and de¬
mands their energetic continuance.” Dr. Solf con¬
cluded as follows: -

“The question of the President as to whom he and
the Governments associated against Germany are
dealing with, is therefore answered in a clear, une¬
quivocal manner by the statement that the offer of
peace and an armistice has come from a Government
which is free from any arbitrary and irresponsible
influence and is supported by the approval of an
overwhelming majority of the German people.”

President Wilson at once submitted the German
plea for an armistice and peace to our allies in the
war and at the same time informed Berlin that
there could be no armistice except upon terms that
would make it impossible for Germany to renew
hostilities. The President in his note declares he
has therefore “transmitted his correspondence with
the present German authorities to the Governments
with which the Government of the United States
is associated as a belligerent, with the suggestion
that if those Governments are disposed to effect peace
upon the terms and principles indicated, their mili¬
tary advisers and the military advisers of the United
States be .asked to submit to the Governments as¬

sociated against Germany the necessary terms of
such an armistice as will fully protect the interests
of the people involved and ensure to the associated
Governments the unrestricted power to safeguard
and enforce the details of the peace to which the
German Government has agreed, provided they
deem such an armistice possible from the military
point of view. Should such terms of armistice be
suggested their acceptance by Germany will afford
the best concrete^ evidence of her unequivocal ac¬
ceptance of the terms and principles of peace from
which the whole action proceeds. The President
concludes as follows:
“It is evident that the German people have no means of

commanding the acquiescence of the military authorities
of the empire in the popular will, that the power of the King
of Prussia to control the policy of the empire is unimpaired,
that the determining initiative still remains with those who
have hitherto been the masters of Germany. Feeling that
thewhole peaceof theworld depends nowon plain speakingand
straightforward action, the President deems it his duty to
say, without any attempt to soften what may seem harsh
words, that the nations of the world do not and cannot trust
the word of those who have hitherto been the masters of
German policy, and to point out once more that in conclud¬
ing peace and attempting to undo the infinite injuries and
injustices of this war the Government of the United States
cannot deal with any but veritable representatives of the
German people who have been assured of a genuine con¬
stitutional standing as the real rulers of Germany.
“If it must deal with the military masters and the mon¬

archical authorities of Germany now, or if it is likely to have
to deal with them later in regard to the international ob-
igations of the German Empire, it must demand, not peac ©
lnegotiations, but surrender. Nothing can be gained by
leaving this essential thing unsaid.

It becomes obvious that the most delicate stage of
the crisis in the war has been reached. The next
few days should determine whether^wejare to have

an early peace or whether hundreds of thousands of
lives must still be sacrificed before the German mili¬
tarymachine can be brought to concede defeat. Yes¬
terday’s dispatches from Washington announced the
arrival in Paris of Col. E. M. House as the represen¬
tative of PresidentWilson, to take part in the consid¬
eration of the important matters involved in the Ger¬
man proposal for the armistice. Before his depar¬
ture he had advised with President Wilson as to the
attitude our own Government desires to assume in
response to the formal proposal which then had just
been made. Col. House is accompanied on his mis¬
sion by Admiral Benson, Frank I. Cobb of the New
York “World,” and others, to whom have been dele¬
gated specific duties in connection with the mission.

The London “Daily Mail” yesterday printed a
dispatch from its Berne correspondent transmitting
a report from Vienna that the Austro-Hungarian
Government had notified the German Government
that it desired to denounce its treaty with Germany.
Advices by way of Paris describe how enormous
crowds gathered before the Reichstag building in
Berlin on Thursday, demanding the abdication of the
Kaiser. These crowds had collected to pay tribute
to Karl Liebknecht, Socialist leader, recently re¬
leased after a long imprisonment for political opposi¬
tion to the German Government. After frenziedly
acclaiming'Liebknecht, the people hoisted him into
a vehicle filled with flowers and amidst wild cheers
Liebknecht shouted, “The people’s hour has arrived.”
Incidentally, it may be observed that the Reichstag
has voted confidence in Chancellor Maximilian by
192 to 52, according to a dispatch received at Copen¬
hagen yesterday. The character of the resolution
on which the vote was taken is not disclosed by the
cable dispatches. The Austrian authorities in the
part of Poland occupied by the Austrian arms have
formally handed over the administration to Polish
authorities, thus conforming to an agreement in
which Germany coincided early in the year, to give
independence to former Russian Poland. The por¬
tion of RussianPoland occupied by Austrian troops
probably is not very great, most of the territory hav¬
ing been held by the Germans.

The amount of merchant shipping sunk by enemy
action, excluding marine risks, during September, was
lower than any month since August 1917. Losses
to British shipping in the month amounted to 151,593
gross tons, compared with 176,434 tons in August
and 209,212 in September 1917. Losses for the
quarter year embracing July, August and September
were 510,551 gross tons, compared with 952,938 for
the corresponding quarter last year. These figures
deal with British tonnage only.

Marshal Foch is not permitting peace talk^ to
cause any moderation of his military plans. It is not
improbable that he is, in fact, forcing the enemy
troops back all the harder in order to complete the
discouragement of the Teutonic countries. ThereJs
evidence, however, that the defense ^stiffening and
there can be no question that the daily toll of human
life is reaching horrifying totals. On several of the
most important sectors in France—from the region
of Valenciennes to the east of Le Cateau north of
Laon between the Oise and the Serre riverswand^on
the front from the Meuse to the vicinity ofAGrand
Pre—battles?of a most sanguinary character are in
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progress. All dispatches agree that the British,
French and American troops everywhere are making
progress. In Belgium the Allied forces, owing to the
rapid retreat of the enemy and the flooded condition
of the lowlands, have not yet been able to come into
full fighting contact with the Germans. South of
Valenciennes the British Third and Fourth armies
with which Americans are co-operating have con¬
tinued successfully to press onward with Mons and
Maubeuge their objectives. Valenciennes gradually
is being inveloped and soon is destined to be pinched
out of the fighting line by turning movements from
from the north and south rather than wasting life in
reaching the objectives by a frontal attack. The
Germans in this region continue by the use of ma¬
chine guns to retard the advance of Field Marshal
Haig’s men, and artillery on both sides is violently
active. South of Oise River, the French are making
sharp thrusts with the intention of clearing out the
entire triangle between Flavigny and Montcornet
and taking all the railroad lines within this region
and also blotting out the salient which still exists
there. The Germans are strongly counter-attacking
on all fronts but the French have warded off their
efforts to regain lost territory and have gained
ground south of Montcornet, one of the principal
railway junctions in this region. North of Grand
Pre and north of Verdun, in the sector lying between
the Meuse River and north of the Argonne Forest,
the Americans have cut further and deeply into the
enemy’s line. On the front in Russia a severe defeat
with the loss of 1,000 men killed has been inflicted
on the Bolsheviki in the Ekaterinburg district by
Czecho-Slovak and Siberian forces. Three armed
trains with eleven locomotives and sixty machine
guns were capture by the Allied troops. The British
and Italians yesterday started a big offensive on
the Piave front in Italy, according to a dispatch to
the “Evening News,” of London. Four armies
are engaged. Italian patrols have entered Alono.
The attack is progressing satisfactorily. It is also
learned that Italian troops have taken Grevetrapa,
Dopoli and Maggiore Islands, in the Piave.

Cable correspondents in London report that the
markets there are not over-enthusiastic as to the
prospects that peace will result in the near future
from the exchange of notes between Berlin and
Washington. The English markets are suspicious
and fail to recognize sincerity in the German request
for peace. As to President Wilson’s note of Wednes¬
day, they report widespread endorsement. Here
again they are entirely lukewarm as to expectation
of any acceptance by the German military machine
of the conditions so clearly stated by the President.
There has been no distinct weakness, however, in
London. Profit realizing sales have been promptly
taken by new buyers. Brazilian securities hardened
despite the widespread closing down of business in
Brazil as a result of the influenza. French Rentes
and the Montenegrin bonds were in demand. Salt
mine shares were weak, reflecting the prohibition of
the export of salt. Last week’s strength in securities
was explained as being due to purchases by “war-
rich” buyers. On the other hand, there has been a
continuance of selling of war stocks, whose incomes
will, it is expected, be reduced, particularly in the
case of munitions companies. The proposed luxury
tax has been postponed until the Budget announce¬
ment of next April. The indications are, however,

that it will be abandoned altogether. Revenue ex¬
perts are said to regret the postponement, but in
view of the plain fact that a similar tax in France has
proven ineffective the consensus of opinion in England
is eblieved to favor its abandonment there.
As is the case at home here, the British Treasury

has issued a statement warning that the war news,
satisfactory as it is, does not justify anybody in
thinking there no longer exists need for maximum
financial effort. The Treasury urges the neces¬
sity of exerting the fullest financial as well as the
maximum of military pressure under present cir¬
cumstances. Nevertheless, a spirit of caution is
becoming increasingly evident in industrial and mer¬
cantile circles, based on the possibility that the finan¬
cial, as well as the commodity, markets may*in the
near future be confronted with the problems of peace
which will include, it seems to be agreed, a slowing
down of purchases from the mills and a hand-to-
mouth distributive policy during the time when
prices of commodities may be expected to decline
gradually. The spread of a feeling of this character
must inevitably include banking as well as mercan¬
tile and industrial circles. The banks will certainly
display greater caution in providing loan facilities to
merchants and manufacturers when there is a proba¬
bility that prices of commodities may decline. Simi¬
lar caution is, of course, not necessary when the
movement is in the other direction, and collateral
improves day by day or week by week. Some indi¬
cation of this feeling is contained in a special cable
from London to the “Journal of Commerce,” showing
that in the Manchester district trade sentiment is
unsettled, owing to the influence of political and mili¬
tary developments. Among buyers, the correspond¬
ent says, the general disposition is to attend to ne¬
cessities only. Labor in the Lancashire mills is still
highly unsettled. The cotton spinners and card
room amalgamations have applied for a 40% advance
in wages, to date from the termination of the present
agreement on Dec. 7. The Weavers’ Amalgamation
is expected to follow suit. All looms are idle this
week except on Government work. The British
Cotton Control Board has decided that, beginning
next Monday and until further notice, American
and mixed mills will be licensed to run 55% of their
spindles fifty hours per week and looms licensed to
run 60% of their spindles can be operated 46 hours
per week. Mills engaged on Egyptian cotton, Sea
Island and Surats are not affected. A Cotton Trade
Commission has sailed for America to inquire into
freight and crop conditions, &c.
Another indication of preparations for the tran¬

sition period from war to peace conditions is the
announcement that a British company is being
organized designed to finance on a permanent basis
the metal industries which have been wrested from
Germany. These industries will thus rest per¬
manently in British hands, as there is no intention to
return the companies to their former holders after
the war is ended. The capital of the new company
will be £5,000,000 at the start, and will, it is under¬
stood, be increased whenever necessary. Already
£2,000,000 of the original capital has been sub¬
scribed. The new enterprise has assurance of the
Government’s approval. It will, too, have the
support of influential metalurgical interests among
whom may be mentioned Charles Vincent Safe, Sir
Charles Fielding (well known in Rio Tinto copper
circles), Andrew Tait (of British aluminum and Otis
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steel companies) and Cecil Budd of Vivian Younger
& Bond. The London representative of J. P.
Morgan & Co. is understood to be interested, as also
is the Centrals Mining Corporation, which recently
acquired a portion of Mertens business now being
wound up because of its German connections. The
name of the new concern will be the British Metals
Corporation. It is reported that a new French com¬
pany will be formed along similar lines with a capital
of 50,000,000 francs. In July last the National
Metal & Chemical Bank was formed in London for
the specific purpose of financing the metal trade.
Argentine railway shares have been under selling

pressure because of their reduced dividends. The
Buenos Aires Great Southern Railway, for instance,
has declared a 2% dividend for the year ending with
June, which compares with 4% for the preceding
year. The Buenos Aires Western also declared 2%,
which compares with 3% last year. The National
Provincial & Union Bank of England is issuing
131,093 £60 shares which will be £12 paid in. The
price will be £24. One-half of the proceeds will go
to reserves, making the paid-up capital £7,050,000
and the reserves £5,573,000. The ratio of capital
plus the reserve to deposits becomes over 7% in¬
stead of 5%. The Chinese £600,000 8% loan was
promptly oversubscribed in London.

The second week of the London War Loan drive
did not present as favorable results as the first.
Sales of bonds through the banks for the week end¬
ing Oct. 19 totaled £23,269,000, which compares
with £31,002,000 the preceding week, making the
aggregate sales to Oct. 19 £1,163,603,000. Through
the Post Offices the takings of bonds for the week of
Oct. 12 were £893,000, bringing the total under this
head up to £40,570,000. The previous week’s total
through the Post Offices was £794,000. War sav¬
ings certificates for the week of Oct. 12 totaled £2,-
989,000, making the aggregate ultimate indebted¬
ness under this head £246,979,000. The previous
week’s sales were £2,713,000.
British revenue returns for the week ending Oct. 19

showed a substantial increase, and although this was
to some extent offset by an expansion in expenses,
there was an increase for the week in the Exchequer
balance of £138,000. Sales of Treasury bills con¬
tinue on a liberal scale, and the total of Treasury
bills outstanding registered a reduction this week
of over £7,000,000. Expenditures for the week
totaled £51,755,000 (against £39,730,000 for the
week ended Oct. 12), while the total outflow, in¬
cluding repayments of Treasury bills and other items,
was £132,868,000, against £124,193,000 a week ago.
Receipts from all sources amounted to £133,007,000,
in comparison with £125,272,000 in the preceding
week. Of this total revenues contributed £18,-
380,000, as compared with £13,173,000 last week;
war savings certificates totaled £2,600,000, against
£1,900,000, and other debts incurred £2,658,000,
against £6,184,000. War bonds reached a total of
£24,970,000, comparing with £26,798,000, while
advances were £8,361,000, against £4,000,000 the
week previous. New issues of Treasury bills equaled
£76,888,000. Last week the total was £73,067,000.
Treasury bills outstanding amount to £1,121,001,000,
as against £1,128,387,000 a week ago. Exchequer
balances amount to £11,017,000, which compares
with £10,878,000 last week.

Advices from Berlin by way of Amsterdam state
that a new credit of 15,000,000,000 marks will be
submitted to the Reichstag in November. Should
this be passed it will make the total of the credits
voted by that body 154,000,000,000 marks.

✓

Official discount rates at leading European centres
continue to be quoted at 5% in London, Paris, Ber¬
lin, Vienna and Copenhagen; 6% in Petrograd and
Norway; 6)/£% in Sweden and 4in Switzerland,
Holland and Spain. In London the private bank
rate has not been changed from 3 17-32% for sixty
and ninety-day bills. Money on call in London re¬
mains as heretofore at 3%. No reports have been
received by cable of open market Tates at other Euro¬
pean centres, as far as we have been able to ascertain.

An additional gain in gold was shown this week
by the Bank of England, amounting to £212,070.
Note circulation, however, was expanded £400,000;
hence there was a loss in total reserves of £188,000.
A feature of the statement was the heavy contrac¬
tions in the deposit items, which resulted in an
advance in the proportion of reserve to liabilities to
18.70%, as compared with 17.10% a week ago and
19.70% last year. In the week of Oct. 3 it was only
16.91%. The loss in public deposits totaled £2,-
214,000, while other deposits were reduced £13,533,-
000 and Government securities no less than £14,274,-
000. Loans (other securities) decreased £1,236,000.
The English Bank’s stock of gold now stands at
£73,408,960, or far in excess of the corresponding
week of 1917, which amounted to £55,539,056, or
in 1916 when the sum equaled £56,063,466. Re¬
serves aggregate £28,462,000, in contrast with
£32,379,306 last year and £37,827,446 in the year
before. Loans total £95,381,000. This compares
with £90,635,003 in 1917 and £102,442,757 the pre¬
ceding year. Clearings through the London banks
for the week were £416,660,000, as against £456,-
420,000 a week ago and £354,970,000 last year.
Our special correspondent is no longer able to give
details of the gold movement into and out of the
Bank for the Bank week, inasmuch as the Bank has
discontinued such reports. We append a tabular
statement of comparisons:

BANK OF ENGLAND’S COMPARATIVE STATEMENT.
1018. 1017. 1016. 1015. 1014.

Oct. 23. Oct. 24. Oct. 25. Oct. 27. Oct. -28.
£ £ £ £ £

Circulation 63,306,000 41,600.750 36,686.020 82,704,860 35,112,670
Public deposits 32.043,000 40,055,006 52,543,213 30,885,367 24,003,010
Other deposits 120.131,000 124,244,025 112,171,721 00,670,341 126.736,526
Gov’t securities 45,001,000 58,065.870 42,187,852 18,805,502 10,427,087
Other securities 05,380,000 00,635,003 102,442,757 06,565,260 104,868,463
Reserve notes & coin 28,462,000 32.370,306 37,827,446 41,885,840 45,210,070
Coin and bullion
Proportion of reserve

73,408,060 55,530,056 56,063,466 56,230,700 61.872,740

to liabilities 18.70% 10.70% 22.07% 30.01% ' 20.70%
Bank rate 5% 5% 6% 6% 5%

The Bank of France in its weekly statement indi¬
cates a further gain in the gold item this week, the
amount being 2,018,000 francs. The Bank’s gold
holdings now total 5,441,871,000 francs, comparing
with 5,326,083,948 francs in 1917 (of these amounts
2,037,108,484 francs were held abroad in each of the
respective years). In 1916 the gold holdings aggre¬
gated 4,921,979,322 francs, of which 674,558,075
francs were held abroad. During the week silver
and general deposits were increased by 274,000
francs and 52,596,000 francs, respectively. On the
other hand, Treasury deposits fell off 24,295,000
francs, bills discounted contracted 17,158,000 francs,
and advances were reduced by 14,685,000 francs.
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An expansion of 90,101,000 francs occurred in note
circulation, bringing the total outstanding up to
30,721,954,000 francs, which compares with 21,705,-
268,575 francs last year and 16,589,150,345 francs
in 1916. On July 30 1914, just prior to the outbreak
of war, the total was 6,683,184,785 francs. Com¬
parisons of the various items with the statement of
last week and corresponding dates in 1917 and 1916
are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Change* Status a* of
for Week. Oct. 24 1918. Oct. 25 1917. Oct. 26 1916.

Gold HaUdings— Franc*. Franc*. Franc*. Franc*.
In France Inc. 2,018.000 3,404,762,616 3,288,975,463 4,247,421,247
Abroad No change 2,037,108,484 2,037,108,484 674,558,075

Total Inc. 2,018,000 5,441,871,000 6,326,083,948 4,921,979,322
Silver Inc. 274,000 320,027,819 255,300,502 328,047,107
Bills discounted...Dec. 17,168,000 824,643,600 608,871,313 479,671,748
Advances Dec. 14,685,000 831,535,500 1,134,775,952 1,198,224,740
Note circulation...Inc. 90,101,000 30,721,954,000 21,705,268,575 16,589,150,345
Treasury deposits-.Dec. 24,295,000 35,202,000 51,566,690 200,977,259
General deposits...Inc. 52,696,000 2,909,131,000 2,833,507,069 2,730,839,781

The Imperial Bank of Germany in its weekly
statement, as of Oct. 15, curiously enough showed
increases in nearly all of its principal items. Coin
was expanded 1,585,000 marks; total gold gained
1,904,000 marks. These changes probably reflect
the arrivals of gold paid over by the Russian Bolshe¬
vist Government. Treasury notes increased 93,940,-
000 marks; other notes, 470,000 marks; bills dis¬
counted, 125,317,000marks, and investments, 8,884,-
000 marks. Circulation registered the large expan¬
sion of 281,031,000 marks, while securities advanced
138,264,000 marks and deposits increased 113,664,-
000 marks. Advances were reduced 224,000 marks
and liabilities 26,463,000 marks. The German
Bank’s stock of gold on hand is given at 2,549,283,000
marks, which compares with 2,403,460,000 marks a
year ago and 2,503,461,000 marks in 1916.

Saturday’s bank statement of New York Clearing
House members, which will be found in more com¬
plete form on a later page of this issue, about met
expectations. There were losses in both aggregate
and surplus reserves as well as a substantial increase
in net demand deposits, features which were not
unnatural in view of the Government’s operations
coincidental to the closing week of the Liberty Loan
campaign. Loans were reduced $9,846,000. The
gain in net demand deposits totaled $63,905,000,
bringing the amount to $3,836,763,000 (Govern¬
ment deposits of $195,547,000 deducted—a reduc¬
tion of $50,922,000 for the week in this item). Net
time deposits, however, decreased $2,721,000. Cash
in vaults (members of the Federal Reserve Bank)
was reduced $3,590,000 to $104,414,000 (not counted
as reserve). Reserves in the Federal Reserve Bank
of member banks declined $11,560,000 to $519,-
115,000. Reserves in own vaults (State banks and
trust companies) were contracted $191,000 to $10,-
117,000, while reserves in other depositories de¬
creased $1,927,000 to $7,893,000. In round num¬
bers the reduction in aggregate reserves amounted
to $13,678,000, although the loss in surplus was
considerably larger—$21,921,590—there having been
an increase of $8,243,590 in reserve required. As a
result of these changes, the total of aggregate re¬
serves now stands at $537,125,000, against $573,-
872,000 last year, while surplus has been brought
down to $29,643,160 (but not counting $104,414,000
cash in vaults held by these banks), which compares
with $76,499,970 in the same week of a year ago.
These figures are on the basis in both instances of I

13% reserves for member banks of the Federal
Reserve system. '

There has been no little nervousness in local money
circles this week, based chiefly upon a series of con¬
ferences between Stock Exchange officials and the
Money Committee. It was feared, for instance,
that the latter was determined to withdraw from
active control of the monetary situation until next
spring, when the Fifth Liberty Loan will most
probably be issued, whether in the meantime we
have peace or not. It took a lot of preliminary work
to get our army into effective fighting shape and there
will necessarily be a somewhat similar task when the
question of demobilization presents itself for defi¬
nite action. If the current discussions should
fortunately result in an armistice on terms which .

would prevent Germany renewing the struggle, it
still would take months before the real task of dis¬
banding the army could be completed. John R.
Mott, Director-General of the United War Work
Campaign, threw some light on this important sub¬
ject in a recent interview, saying: “The demobili¬
zation of a great army is always a slow and difficult
process. Even after the Franco-Prussian War,
which lasted only a few months, demobilization oc¬
cupied more than a year. The demobilization of
the huge forces in France, and their transportation
to their own countries is going to be a matter not of
weeks but of very many months. When I was in •
Europe the Canadian military authorities stated
that it would take fifteen months to bring their
army home. No one has questioned that it will
require a full year or more to demobilize our Ameri¬
can forces. The American people will want to
make generous provision, not merely for the period
of the war, but for the demobilizarion period as well,
once they understand the need.”
Of course a cessation of hostilities at this par¬

ticular time would be a signal benefit in the direc¬
tion of encouraging a mitigation of some of the
monstrosities which are being forced into the pend¬
ing revenue law. There are a few usually conserva¬
tive interests in the financial district who seem to be
seriously counting on some measure of relief from
taxation from this source. It would not be entirely
accurate to suggest that this view is altogether
general.
That there was some real basis for fears of an

increasing strain in the money position was indicated
on Thursday, after the close of the series of confer¬
ences, when the text of a note (which appears on a
later page of the “Chronicle”) addressed by the
Money Committee to the President of the Stock Ex¬
change was published. The note very frankly an¬
nounced that the work of financing the Liberty Loan
is such that it will impose a burden upon the credit
resources of the country materially larger than the
financing of any previous loan, and the future finan¬
cial requirements of the Government will impose
further heavy burdens upon the money markets.
In view of the current increase in the amount of
Stock Exchange loans, the letter stated, the Money
Committee deemed it necessary now to take steps
to prevent a further expansion of such loans, and
would forthwith recommend to the banks that for
the time being a 30% margin be required on all regular
loans, instead of the customary 20% margin, and a
corresponding increase in margin on other loans,
these increases to be made effective on and after

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1602 THE CHRONICLE [Vol. 107

Monday, Nov. 4 1918. The Committee might
later find it desirable to recommend a further in¬
crease in margins. “It is hoped,” the Committee
remarks significantly, “that this measure will prove
effective, and that advances in money rates may be
avoided.11
It becomes obvious of course that every effort

will be made to restrict speculative transactions on
the Stock Exchange even if it becomes necessary
to advance rates for money above the 6% basis now
current where mixed collateral is provided. There
have been some bankers who have advocated a

free market for funds—that is to say, permitting
demand and supply to determine the rate. They
have argued that a high rate would in the long run
prove beneficial since it would undoubtedly attract
funds to this centre. This idea, however, did not
appear to appeal to the Money Committee and the
6% maximum (for mixed collateral) will be given
a further trial until in fact it has been demonstrated
whether the proposal for a 30% margin to be de¬
manded by the banks on Nov. 4 will prove a suffi¬
cient safeguard against speculation. Even then
should it fail the Committee, it will be observed,
suggests the possibility of a still higher margin
before permitting an advance in rates. A feature
of the week has been the renewal after a period of
nearly two months of transactions in time money.
This movement has not yet assumed important pro¬
portions, the total possibly not exceeding $500,000.
Referring to money rates in greater detailr loans

on call have again ruled during the week at a single
rate of 6%, which was the high and low as well as
the basis at which renewals were negotiated. This
rate applies to mixed collateral loans. All-industrials
continue to be quoted at % of 1% above this figure.
Time money was as firm as ever, which was hardly
surprising in view of the fact that on Thursday the
initial payment, amounting to fully $180,000,000,
on the Fourth Liberty Loan became due and that
banks for the purpose of checking speculative activity
on the Stock Exchange have been steadily calling
in loans. Six per cent is still the nominal rate for
all maturities from sixty days to six months. So far
as could be learned, no trades were put through in
fixed date loans up till Thursday, when a small
amount was negotiated at 6% for a short maturity.
At the corresponding period in 1917 sixty days was
quoted at5ninety days and four months
at 5%% and five and six months at 5%@5%%.
Mercantile paper was in better demand and,a

good business has been reported among country
institutions. Sales continue to be made at 6% for
sixty and ninety days’ endorsed bills receivable and
six months’ names of choice character. Names less
well known are also quoted at 6%, but most of the
business was done in the best names.
Banks’ and bankers’ acceptances have ruled firm,

though without essential change and a greater degree
of activity has been shown. J. P. Morgan & Co.
reduced their rate for demand loans on prime bank
acceptances from 4%% to 4%%, a change which is
calculated to broaden operations in acceptances.
Local and out of town bankers appeared in the mar¬
ket as buyers and brokers are now looking for a sub¬
stantial increase in the volume of transactions in the
near future. Rates in detail are as follows:

No changes in rates, so far as our knowledge goes,
have been made the past week by the Federal Re¬
serve banks. Prevailing rates for various classes of
paper at the different Reserve banks are shown in the
following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

CLASSES
or

DISCOUNTS AND LOANS s
i
i

i
£ 1 | |

1

i

k l
Discounts—

Within 16 days, lnd. member
banks’ collateral notes 4

*

4 4 4)4 4)4 4)4 4 4 4)4 4)4 4)4 4)4
16 to 60 days* maturity 4)4 4H 4)4 4)4 6 4)4 4)4 4)4 4)4 6 4)4 6
61 to 90 days’ maturity... 4H 4H 4)4 4)4 6 4)4 4)4 4)4 6 6 6 6

Agricultural and ltve-stock
paper over 90 days 6 6 6 6)4 6)4 5 6)4 6)4 6)4 6)4 6)4 6)4

8ecured by U. 8. certificates
of Indebtedness or Lib¬
erty Loan bonds—

Within 16 days. Including
member banks' collat¬
eral notes

16 to 90 days' maturity
4
4

4
4 H

4
4M

4
4)4

4)4
4)4

4
4)4

4
4)4

4
4)4

4
4)4

4H
4)4

4
4)4

4)4
4)4

Trade Acceptances—
1 to 60 days’ maturity 4)4 4)4 4)4 4)4 412» 4)4 4)4 4)4

t
4)4 4)4 4)4 4M

•1 to 90 days’ maturity 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4

* Rate of 3 to 4)4% lor 1-day discounts In connection with the loan operations
of the Government. On Oct. 1 the following special rediscount rates for bankers’
acceptances were established: Maturities up to 16 days. 4%; 16 to 60 days, 4)4 %:
61 to 90 days, 4)4%.

a 16 days and under 4)4%.
b Rate for trade acceptances maturing within 16 days 4\i%.
Note 1. Acceptances purchased In open market, minimum rate 4%.
Nou 2. Rates for commodity paper have been merged with those for commercial

paper of corresponding maturities.
Nou 3. In ease the 60-day trade acceptance rate la higher than the 16-day dis¬

count rate, trade acceptances maturing within 16 days will be taken at the lower rate.
Nou 4. Whenever application Is made by member banks for renewal of 16-day

paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day
paper of the same dase.

Sterling exchange continued virtually as last quoted,
and has not been influenced by the important devel¬
opments either in the military or diplomatic situa¬
tion. Dealing specifically with the day-to-day rates,
sterling exchange on Saturday was quiet but steady
and demand again ruled at 4 7545@4 75%,* cable
transfers at 4 7655@4 76 9-16 and sixty days at
4 73@4 73%. On Monday trading was light in
volume; the undertone, however, ruled firm and rates
were still fixed at 4 7545@4 75% for demand,
4 7655@4 76 9-16 for cable transfers and 4 73@
4 73% for sixty days; the arrival of the note from
the

. German Foreign Minister was apparently with¬
out effect upon the sterling market. No new feature
of note was reported on Tuesday and quotations re¬
mained stationary at the levels of the day before.
Wednesday’s market was dull and nominal and rates
were again pegged at 4 7545@4 75% for demand,
4 7655@4 76 9-16 for cable transfers and 4 73@
4 73% for sixty days; a‘fresh illustration of the arbi¬
trary control exercised over exchange is furnished by
the fact that neither Germany’s latest peace overture
nor President Wilson’s terse reply were able to pro¬
duce the slightest ripple in quoted rates. Dulness
featured dealings on Thursday, which were confined
to the merest routine transactions; the tone was
steady and rates without variation. On Friday the
market was inactive but firm and still unchanged.
Closing quotations were 4 73@4 73% for sixty days,
4 7545@4 75 7-16 for demand and 4 7655@4 76 9-16
for cable transfers. Commercial sight bills finished
at 4 75%@4 75%, sixty days at 4 72@4 72%, ninety
days at 4 70%@4 70%, documents for payment
(sixty days) 4 71%@4 71%, and seven-day grain
bills at 4 74%@4 74%. Cotton and grain for pay¬
ment closed at 4 75%@4 75%. No gold shipments,
either for export or import, were announced during
the week.

Eligible bills of member beaks......
Eligible bills of non-member banks..
Ineligible bills

Spot Deliver*
Ninetp Sixty Thirty

, ***•■ Daps. Daps.
...4M@4W 4H&4H 4fc@4

4*©4H
...6)4©4H 6X@4X 6)4@4)4

Misery
within
30 Daps.
4)4 bid
4H bkl
6 bid

The Continental exchanges have experienced
another uneventful week, with transactions on all
Allied centres of minimum proportions. Quotations
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were well maintained, but ruled within narrow
limits and failed wholly to respond to the week’s
developments in international affairs. The fact
that such momentous events were without effect
upon rates is proof of the oft-repeated explanation
that not only are rates fixed but all of the members
of the Entente have pooled their interests in a work¬
ing agreement, precluding danger of derangement
through violent fluctuations in any direction. An
additional factor, of course, in the dulness is the con¬
tinued granting from time to time as required of
liberal credits by this Government to its allies, thus
doing away with the necessity of creating exchange.
French francs have ruled firm and a trifle higher.
Lire remain at the fixed rate decided upon by the
Division of Foreign Exchange some time ago. No
change has been noted in Russian rubles, which
remain upon an entirely nominal basis. A further
depreciation of the German mark in foreign countries
is reported and indications that Germany is not
likely to obtain an easy peace caused a severe slump,
especially in the Scandinavian countries where the
decline ranged from 8 to 15%. The weakness was
most marked in Sweden, which is particularly well
informed concerning real conditions in the Teutonic
Empires. The official London check rate on Paris
closed at 26.08, comparing with 26.09 a week ago.
In New York sight bills on the French centre finished
at 5 47%, against 5 48%; cables at 5 46%, against
5 47%; commercial sight bills at 5 48%, against
5 48%, and commercial sixty days at 5 53%, against
5 53% the previous week. Lire closed at 6 37 for
bankers’ sight bills and 6 35 for cables, the previous
quotation. Rubles remain as heretofore at 14
for checks and 15 for cables. A cable dispatch
from Archangel under date of Oct. 24 states finan¬
cial relations have been resumed between the
Archangel Government and the Allied countries
on the official basis of exchange of nine rubles
forty-eight kopeks to the dollar and forty-five
rubles to the English pound. The Russian Gov¬
ernment in the region of the North has appointed
a financial committee which will arrange for the
issue of new paper money to the amount of 100,000,-
000 rubles guaranteed by foreign securities. The
issue may be guaranteed, the dispatch states, by
one of the Allied Governments. Greek exchange
continues to be quoted at 5 113% for checks and
5 12% for cables.

As to neutral exchange, the outstanding feature
has been the upward reaction that followed the pub¬
lication of the German note, but towards the close
of the week they eased off somewhat on the more
confident tone of the peace talk. Swiss exchange
was noticeably firm, registering a recovery to 4 95%
for checks, against the previous low of 5 08, then
reacting to 4 98 for checks. Scandinavian rates
were all fractionally higher and pesetas at times
ruled strong. The firmness was attributed mainly
to a change in sentiment regarding the probability
of Germany’s early acceptance of Allied peace terms.
Guilders were an exception to the general strength
continuing weak throughout. A report is being
circulated that the Allies, including the United
States, are negotiating with a group ofDutch bankers
for a loan of 250,000,000 guilders (substantially
$100,000,000) to finance exports from the Dutch
East Indies to Allied countries, and at the same time
to give greater stability to guilder exchange.

Bankers’ sight on Amsterdam closed at 42%,
against 42%; cables at 42%, against 42%; commercial
sight at 42 1-16, against 42 3-16, and commercial
sixty days at 41%, against 41 13-16 last week.
Swiss exchange finished at 4 98 for bankers’ sight
bills and 4 96 for cables. Last week the close
was 5 06 and 5 08, respectively. Copenhagen checks
closed at 27.10 and cables at 27.40, against 27.10
and 27.40. Checks on Sweden finished at 29.10
and cables 29.40, against 29.00 and 29.30, while
checks on Norway closed at 27.50 and cables 27.80,
against 27.40 and 27.70 oh Friday of the preceding
week. Spanish pesetas finished at 20.90 for checks
and 21.00 for cables. This compares with 20.65
and 20.75 last week.
With regard to South American quotations, the

check rate on Argentina again advanced to 45.15,
but closed at 44%, and cables closed at 45.12. Last
week sight bills and cables closed at 44.75 and 44.90.
For Brazil the rate for checks is now 24.50 and
cables 24.65, as compared with 24.35 and 24.50
a week ago. The Chilian rate has been lowered to
13%. A few weeks ago the market was quoted at
15 13-32. This decline is due to expectations that
the demand for nitrates—Chile’s chief source of
wealth—is likely to decrease materially with the
advent of peace. Peruvian exchange, which recently
sustained a decline from 57, remained at 50.
Far Eastern rates are as follows: Hong Kong, 80@

80.15, against 81@81%; Shanghai, 125@125%,
against 127@127%; Yokohama, 54%@55, against
54%@54%; Manila, 50%@50%, against 50@50%;
Singapore, 56@56% (unchanged); Bombay, 37@
37%, against 36%@37, and Calcutta (cables),
37%@37%, against 35.73.

The New York Clearing House banks, in their oper¬
ations with interior banking institutions, have gained
$4,443,000 net in cash as a result of the currency
movements for the week ending Oct. 25. Their re¬

ceipts from the interior have aggregated $8,691,000,
while the shipments have reached $4,248,000. Add¬
ing the Sub-Treasury and Federal Reserve operations,
which together occasioned a loss of $97,316,000, the
combined result of the flow of money into and out of
the New York banks for the week appears to have
been a loss of $92,873,000, as follows:

Week ending Oct. 25. Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks’ Interior movement 38,691,000 34,248.000 Gain 34,443,000
Sub-Treas. and Fed. Reserve oper._ . 36,378,000 133,694,000 Loss 97,316,000

Total — 345,069,000 3137,942,000 Loss 392,873,000

The following table indicates the amount of bullion
in the principal European banks:

Banks of-
Oct. 24 1918.

Gold. Stiver. Total.

Oct. 25 1917.

Gold. Stiver. Total.

England..
France*..
Germany
Russia *.
Aus-Hunc
Spain ....
Italy....
Netherl'ds
Nat. Bel.h
Switi’land
Sweden—
Denmark.
Norway . .

73,408.960
136,189,800
127,464,160
129,660,000
11,008,000
88.216,000
32,729.000
69,032,000
16,380,000
16.266,000
14,679,000
10,366,000
6,748,000

£ £
I 73,408,960

12,800,000148,989,8001
6,682,460133.146.600
12,376,000 142,025,000
2,289,000 13,297,000
25,968,000114,183.000
3,070,000 35,799,000
600,000 59,632,000
600,000 15,980,000

15,266,000
14,679,000

131,000 10,497,000
6,748,000

66,539,066
31,668,659
120,173,160
129,660,000
12,278,000
77.675,000
41,088,060
67,086,000
15,380,000
13,960,000
11,637,000
10,684,000
6.764.000

£ £
66,539,066

10,173,400141,732,059
5,518,160125.691,300
12,375,000142,025,000
2,640,000 14,918,000
28,899,000106,674,000
2,600,000 43,688,000
611,000 57,696,000
600,000 15,980,000

13,960,000
11,637,006
10,742,000
6,764.000

168,000

Tot.week. 720,136,9101 63.515,460783,661,360(683,351,866 63,674.650746,926,416
~l1032,639,475* 63.910.250746.649.725Prev.week719,461,603 63,773,400783,235,003

•'Gold holdings of the Bank of France this year are exclusive of £81,484.340
held abroad.
• No figures reported rinee October 29 1917.
c Figures for 1918 those given by -British Board of Trade Journal” for Dee. T

1917; figures for 1917 seUmstert o the basis of the Dee. 7 1917 totals,
h August 6 1914 la both years.
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THE ULTIMATUM TO GERMANY.
The outstanding points of President Wilson's re¬

ply of last Wednesday to Germany's third note of
Oct. 20—in which note the Berlin Government asked
again for terms, and insisted on the representative
character of its own credentials—are two in number:
First, the United States Government now consents
to submit to the approval of its allies the question of
an armistice—though not assuming their decision,
and only on the stipulation that Marshal Foch and
the Allied military leaders shall lay down such terms
as will “fully protect the interests of the peoples in¬
volved, and insure to the associated Governments
the unrestricted power to safeguard and enforce the
details of the peace to which the German Govern¬
ment has agreed." Second, since “the nations of
the world do not and cannot trust the word of those
who have hitherto been the masters of German
policy," our Government “cannot deal with any but
veritable representatives of the German people, who
have been assured of a genuine constitutional stand¬
ing as the real rulers of Germany."
But the German people at present “have no means

of commanding the acquiescence of the military au¬
thorities of the Empire," and “the determining initia¬
tive still remains with those who have hitherto been
the masters of Germany." Therefore the United
States Government, if it now or hereafter has to deal
with “the military masters and the monarchical
autocrats of Germany," will have to demand, “not
peace negotiations, but surrender." It is evident
that the considerations involved in the possible re¬
sults of these two stipulations are not so simple as
in the previous notes from Washington.
It has naturally resulted that comment on this

latest note of the President has been more varied
and divergent than on most of his other communica¬
tions. In Europe the note appears to have been quite
unanimously approved among our allies; the domi¬
nant view of English and French newspapers and
public men being that the main question now rests
on the decision of the Entente powers regarding
conditions of armistice. In our own country there
are dissenting voices. Senator Lodge, for instance,
after approving the President's attitude regarding
negotiation with the Hohenzollems, remarks of the
proposal to discuss terms in an armistice that “there
is no German Government in existence with which
I would discuss anything," and that “I deplore at
this stage, when we are advancing steadily to a
complete victory, any discussion or exchange of
notes with the German Government. The only
thing now is to demand unconditional surrender."
This view undoubtedly represents the judgment

of a considerable part of our own community. Its
acceptance by our Government would obviously
mean refusal to talk of terms at all unless Germany
were to put herself in advance unreservedly in the
hands of her enemies, promising unconditional
submission to any conditions which might hereafter
be imposed. To such an ultimatum Germany
might yield; her attitude thus far has certainly not
even amounted to passive resistance. But Germanywould not follow the precedent even of defeated
Governments and armies in so doing, and her own
army is not defeated, in the sense of being captured
or powerless. Sir Frederick Maurice himself this
week sets forth as “the vital problem" of the hour
“the obtaining of a satisfactory peace at the earliest

possible moment and with the least expenditure of
life and treasure." From this position it is at least
a reasonable inference that any statesman or Gov¬
ernment who for technical reasons refused to con¬
sider at this time an offer of terms by Germany,
satisfactory to the Allies, might incur grave, re¬
sponsibility in case Germany, roused to desperation,
were conceivably to prolong the fighting through
the whole of 1919, with resultant heavy loss in life
by the Allied armies.
There are two other objections, more or less widely

made to this last reply of the President; each of them
being based on the same general position as that
maintained by Senator Lodge. One is, that con¬
tinued exchange of notes between our Government
and Germany is of itself mischievous and dangerous,
and that all parley ought to be summarily cut short
by an ultimatum; the other * that no proposal what¬
ever for an armistice ought to be entertained, and
that terms should be imposed only after complete
and final victory. Mr. Roosevelt demands that the
United States “dictate peace by the hammering
guns, and not chat about peace to the accompani¬
ment of the clicking of typewriters." We imagine
that some confusion of thought exists in the minds
of those insisting on these two arguments.
Undoubtedly, any exchange of notes between the

United States and Germany, especially if prolonged,
evokes an unpleasant memory of the futile and
protracted correspondence regarding the Lusitania—
a correspondence, as conditions proved, entirely
disingenuous on the side of Germany. But there is
no proper analogy to that episode in the present
exchange of views. We have never heard of any
war being ended or any peace being arranged without
a preliminary exchange of views, more or less pro¬
longed—in which even a completely defeated
Government has argued for easier terms, always with
persistence and frequently with success. A well-
known modem instance is the peace of 1871 between
Prussia and France. As to this, we know that
personal appeals for terms of peace were made by
French statesmen as early as September 1870, and
were not concluded, even in the preliminary signed
form, until Feb. 26 of the following year—the
armistice having been granted on Jan. 28. During
that four or five months' interval, Favre and Thiers
held repeated interviews with Bismarck; returned
to their colleagues with his successive answers,
then coming back on each occasion to argue again
with the Prussian Chancellor.
In the end the terms originally imposed by Prussia

were reduced. The war indemnity, for instance,
was cut down from six billion to five billion francs—
and Bismarck himself paid a personal tribute to the
patriotism and persistence of Thiers at the continued
conversations. Now the present exchange of views
between Berlin and Washington is not in the form of
private conversations, as in 1871, but of published
notes; but that, as we see it, is altogether a merit in
the present procedure.
If, indeed, the progress of the correspondence had

shown that it was placing a diplomatic advantage in
the hands of Germany, that it was dividing the
Allies, or that it was strengthening Germany's mili¬
tary position through delay in an ultimatum, the
matter might wear a different aspect. But the ex¬
change of notes to date has manifestly had none of
these results. It has forced the German Govern¬
ment into a corner, has proved the unity of purpose
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among the Allies, has challenged the continued au¬
thority of the Kaiser, has already curtailed the
German War Department’s policy of devastation on
land and atrocity at sea, and has not in the slightest
measure impaired the vigor or success of Marshal
Foch’s campaign. In the last-named respect, in¬
deed, it is the German army whose morale has been,
and was bound to be, injured by public knowledge
that its Government was negotiating for peace
almost at any price.
Opposition to the proposal for an armistice in itself

must be judged on somewhat similar lines. If such
suspension of warfare would give the German army
an opportunity to recruit its shattered divisions with
a view to renewed and more effective campaigning;
if it would enable Ludendorff to withdraw to the
Rhine all the military supplies which otherwise he
might have to sacrifice on retreat, and were then to
leave him free to resume full activity on a more
advantageous front and with better concentrated
resources, then there would be much force to the
objection. But on this point the President’s reply to
Germany last Wednesday is distinctly an ultimatum.
He will not even consent to submit an armistice

plan to our allies unless the armistice proposed shall
be one which “should leave the United States and the
Powers associated with her in a position to enforce
any arrangement that might be entered into, and to
make a renewal of hostilities on the part of[Germany
impossible.” These particular pre-requisites must
be arranged, as the President clearly stated in his
note of October 14, by the military advisers of the
Allies—that is, by Marshal Foch. They would
almost inevitably require the temporary surrender to
the Allies of important strategic bases in Germany
itself, the partial or complete disarmament of Luden¬
dorff’s army, and probably guarantees for suspension
of production of war material. If so, the armistice
would hardly differ in principle from the armistice
granted to Bulgaria, except for the granting of
use of Bulgarian territory to the Allied armies for
military operations.
The President’s refusal to deal with the present

Imperial Government of Germany, except on terms
of complete surrender, is itself an insistence on the
final guarantee. It brushes aside the new German
Chancellor’s contention that the existing Govern¬
ment “has been formed in complete accord with the
wishes of the representatives of the people, based
on equal, universal, secret, direct franchise,” and
that permanence of the new system is guaranteed
“by the unshakable determination of the German
people, whose vast majority stands behind these
reforms and demands their energetic continuance.”
But these, our State Department’s note points out,
are assurances whose validity rests so obviously on
the capacity of Prince Max and his associates to
perform what they say will be done, that the assur¬
ances cannot be satisfactory. There is in them no
more binding guarantee that the German people
will take the promised action than there is that our
own States will adopt the woman suffrage or prohibi¬
tion amendment lately submitted to them by Congress.
As yet, Prince Max himself is the Kaiser’s ap¬

pointee. Hindenburg this week speaks personally
of “my duty to support the Government instituted
by his Majesty.” For Mr. Wilson’s attitude in this
matter there is abundant precedent, even if that
attitude be described as interference with the domes¬
tic politics of Germany. In 1871 Bismarck first

refused to consider any terms except such as should
be offered by a newly-elected French representative
body; then, when Gambetta endeavored to place
patriotic restrictions on the granting of the suffrage,
Bismarck insisted as an ultimatum on “a free elec¬
tion by the whole people.” This is a sufficiently
valid and useful proof of Germany’s own attitude
towards such matters.

THEPRESIDENT9SPOWERSREGARDINGPEACE
—FOOLISH SENATE RESOLUTIONS.

On Thursday of last week Senator Lewis of Illinois
offered a resolution expressing confidence in the
President and proposing to commit the Senate, in
advance and without qualification or limit, to
approval of “whatever methods he may employ
to achieve the result of victorious peace and the
establishment of the principles for which the United
States entered the war.” This language runs be¬
yond the conduct of the war as a military under¬
taking and includes the making of the arrangements
by which it is to be ended. The President is con¬
stitutionally made “Commander in Chief of the
Army and Navy of the United States,” at all times,
and he has always so acted. He was the head of all
the military forces in the Civil War, in our war of
1898, and he is so now, although he has never taken
and probably never will take the field in person.
But Mr. Taft printed, on the second day after this
proposition was submitted, an article in the Phila¬
delphia “Ledger” justly criticizing it as preposterous
and revolutionary, and summarizing the powers con¬
ferred respectively upon the Executive and the Sen¬
ate in this matter, a clearly outlined statement in
the constitution which ought to be known to all
intelligent Americans. The President can make
treaties “by and with the advice and consent of the
Senate,” two-thirds of the number present concur¬
ring; and this applies as well to treaties with which
a war is concluded as to those of any other nature
and made in a time of peace. He can make treaties
thus, and he has no more power than any plain
citizen to make them otherwise. Such a blind in¬
dorsement as proposed in advance of positions which
are not yet thought out, much less formulated in
terms, would be,'ultra vires on the part of the Senate,
and of no more force than would lie in a vote to
suspend the constitution in toto until possibly
21 months after the war is ended.
Mr. Taft correctly says that “it is within the

bounds of moderation to say that this resolution, if
adopted, would be a complete abdication of the
Senate’s functions in the matter of making peace;
. . . the people of the United States have a right
to the independent opinion of the Senate on such a
momentous question, and its members would violate
their constitutional duty if by the Lewisjresolution
they were to surrender to the President their power
to pass what the President may thereafter do as a
part of the treaty-making power.” Mr. Taft goes
on to suggest “certain honorable obligations growing
out of the fact of the association” of this country
with our four chief allies, and in his opinion even
the sending of a note to Germany ought to be pre¬
ceded by a consultation with them.
This, however, is a matter of opinion and aside

from the Lewis resolution. That has of course not
the slightest prospect of being taken up seriously
by the Senate, for that body has not descended so
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low that more than a few in it could fail to perceive
that such an attempt to abdicate its factions and
evade its duty would be stultifying, and would
certainly embarrass rather than help and please
the President.
On Monday Senator Poindexter of Washington

offered a joint resolution reciting the powers of
Congress in declaring and making war and concluding
peace, and declaring it unlawful for any official of
this Government “to answer in any way” any note
or message from the German Government or any¬
body professing to act on its behalf on the subject
of peace or any armistice, until the German armies
have surrendered; further, that the war shall con¬
tinue vigorously until the armed forces “shall have
laid down their arms and surrendered to the com¬

manding general in the field of the Allied forces,
without condition or stipulation”; that German
territory shall then be taken and held by armed
forces until the Allies have formally agreed upon
specific peace terms to be imposed “and a practical
application of the same in detail”; further, “that no
official of the United States shall agree” that any
representative of the German Government shall
participate in or be present at the peace conference.
This fits with the apparently rising feeling in this
country and among our allies that the first condition
of and prerequisite to peace shall be an unconditional
surrender; yet it can have no more possibility of
adoption than the other resolution. For it goes quite
too far, although in a less undesirable direction.
One resolution would abdicate a function and with¬
draw from a duty distinctly laid upon the Senate;
the other would interfere in advance by seeking
to tie the hands of the Executive in the work of
treaty-making which is expressly granted him by the
Constitution. He is to make treaties, “with” the
concurrent action of the Senate, and that body
cannot evade its share or perform it by assenting
before there is anything proposed for assent; no more
could the Senate fetter him by declaring it unlawful
for him to enter into any peace discussion except
on a certain condition, or declare in advance that
certain things “shall” or “shall not” be done in the
course of ending the war. It would be proper per¬
haps for the Senate to adopt Senator Lodge’s reso¬
lution declaring as “the sense of the Senate” that
unconditional surrender should be the only terms;
but an expression of views by one branch of Congress
or by both is quite different from attempting to tie
the hands of the President in a matter constitu¬
tionally his.
In course of attacking time-honored and well-

proved customs, by declaring that the people are
entitled to control their own affairs (as though this
had ever been denied), it was asserted that the method
of choosing Senators was archaic and had led to
corruption. To a small extent corruption did
creep in, and in one or two very extreme instances
it could hardly have been more real (although it
would have done violence to appearances) had the
Senatorial seat been put up to the highest bidder
on the steps of a State capitol. But whoever is
not competent to select an agent for an important
work is not competent to do that work himself;
this ought to stand as almost axiomatic, and so if
the people of any State cannot and do not select
fit men as their agents in legislation, whether the
defect be lack of intelligence, or lack of ingrained
honesty, or lack of interest, such a people cannot

and will not get better Senators in Congress by a
direct vote than by leaving the selection to the legis¬
lators they choose at the same polling places and
sometimes on the same day. But the passion for
changing things prevailed, and the amendment for
direct election was pushed through. There were
other reasons for the original method, for that aided
materially in making Congress consist of two branches
acting upon and checking each other, instead of one;
now we have sacrificed those advantages and the
only difference between the two branches is in the
small and uniform number of Senators from each
State and in the greater length of term.
We are well along in the sixth year of this “direct”

method, and although other considerations have
been at work for degeneracy of statesmanship into
the mere qualities of small partisanship, is it not
probable almost to certainty that the shrinkage of
our Senate in point of ability, independence and use¬
fulness since this change was adopted is more than
a mere coincidence?
Congress in both branches has been declining in

strength, so that in a time when strong men are most
wanted there their number is smallest. We need
a stronger and more genuine and serviceable Con¬
gress; have we sufficient recognition of that need
and sufficient of independent Americanism to cut
loose from party names and choose one?
In this critical time when the interests of genera¬

tions yet to be are in our hands and when we have
just carried a great loan to success, can we not, all
of us, rally to the occasion, summon the best powers
and the loftiest patriotism within us, and so choose,
ten days hence, a Congress that shall equal some
of the past in' point of stature and wisdom, one that
will both claim and do its part instead of seeking
to merely ratify the doings of a man already over¬
laden? Of the wholly unprecedented appeal issued
yesterday by the President to elect a Democratic
Congress it becomes necessary to say, with reluc¬
tance and regret, that the reasons he assigns are
unsound in every particular. It is not true that the
Republicans have been “anti-Administration” in
any such sense as implied. They have consented,
sometimes against their own declared judgment,
to substantially every important measure he has
asked, and they have not sought to take matters
belonging to him and put them ever in the control
of Congress, much less in “their own” hands. Theyhave stood by him, not without some incidental
criticisms from which no man can justly expect to
be free; had they desired to withhold support from
him they would not have dared, for to take the atti¬
tude he now ascribes to them would have been
destruction for the party and for themselves. If—
as is not impossible—the return of what is called
but would not be in any factious sense an “Oppo¬sition” Congress is interpreted by pacifists here or
by enemies abroad as a repudiation of the Presi¬
dent’s course, such an unfounded claim will gain
its strongest force from his own declaration that it
will produce division and hindrance. With the
utmost respect to him, we must say that he is mis¬
taken; that continuing to do his duty as he best
sees it will continue to carry the support of the Ameri¬
can people; that there are no party lines at present.
Further, that he is mistaken in seeing division where
none exists, and that what he would fend off as
hindrance will be really his best help if he will but
accept it.
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A RETROSPECT OF THE FOURTH LIBERTY
LOAN.

Now that the Fourth Loan is provided for, it is
but simple justice, to all concerned, to give credit
where credit is due.
And first we should give praise to the millions of

subscribers for their voluntary purchase of the
largest single issue of Government bonds ever
floated “in the history of the world.” We should
do this in no boastful spirit. It was not done be¬
cause our national wealth is a vaunted two hundred
and fifty billions, and therefore an easy task. It
was done because, in a feeling of pure patriotism,
our citizens fitted their financial endeavors to the
needs of the Government. A majority of those
who bought bonds of small denominations did so
at a personal sacrifice of pleasures and even comforts.
Many of those who bought in the larger sums did
so knowing they could make more remunerative
investments which* they had good reason to believe
were perfectly safe. Take it all in all, our citizens
are patriots—they have indorsed the ideals and aims
of their Government, they have proven their faith
in our institutions, and they have pledged their
fortunes to the extent of six billions of dollars as a

test and an earnest of their devotion. Let the
record, then, be written that in this trial-hour of a
war for “justice, liberty and humanity” the “democ¬
racy”. of the United States has been weighed in
the balance and found not wanting.
Second, credit is due to those who gave freely of

their time and talents in securing subscriptions and
placing the loan before the people in its proper light.
They come from every walk in life, they worked
severally and individually and through and by means
of many organizations, and they kept enthusiasm
and optimism alive to the last moment the books
were open. There are, or will be, published figures
to show respectively what this team-work did to
further the cause, but we prefer to deal here with
the spirit rather than the letter, and it is not too
much to say, hard as the huge task proved itself to
be, that the full amount could not have been reached
without this aid. Thousands and thousands of
men and women the country over laid aside their
private business and devoted themselves wholly
to this unselfish work. As so often said, they con¬
stituted an army behind the fighting lines, and
valiantly and tenaciously they fed the forces at
the front. To their zeal and toil praise is due from
the people and the Government; and the satisfaction
and pride they themselves must rightly feel should
be turned to a solemn joy by the recorded plaudits
of their countrymen.
Third, a peculiar degree of credit is due to our

banking institutions, for they not only gave their
personnel to the success of the great undertaking,
but they literally turned their corporate organi¬
zations into agencies of solicitation and service.
Happily the time has gone by when we need to
emphasize the semi-public character of the bank.
It is now acknowledged of all men. And nothing
has ever occurred to so impress the essential democ¬
racy of these institutions as their efforts in this loan
flotation. There are anywhere from five to ten
dollars of deposits to one of capital in many of our
banks and trust companies. These depositors are
the people and the people own the banks. Bankers
are trustees as well as debtors, and realizing their

trusteeship in this national crisis they literally placed
their working force and their resources at the dis¬
posal of the people and the Government. All the
business system they have developed in a hundred
years of financial history, as well as the financial
power of their combined resources, was freely, gra¬
tuitously, sacrificingly, dedicated to service in pro¬
viding this loan. And it is not too much to say that
without this banking system of inter-related and
independent banks, giving thus of influence, power
and machinery, the Fourth Liberty Loan could not
have been floated. Knowing the high regard in
which bankers hold this trusteeship, we should
perhaps have expected nothing less—but what many
do not fully appreciate is the actual work inside
these institutions necessary to aid the people in
their own endeavors in behalf of the loan. In some
form or pther this whole six billions passed through
the banks. Millions and millions in checks and
special deposits were run through these mills; and
when done, leaving no more actual profit than the
chaff blown into the air—for all the good and gain
goes to the Government. This is not an exagger¬
ated statement. The banks, it is true, in some
instances loan to subscribers; but it is also to be
recorded that, on this occasion, they have loaned
upon the pledge of bonds, and Government bonds
at that, at the rate named in the bond, a rate about
the same as the rediscount rate they must them¬
selves pay, leaving little or no profit, another evi¬
dence of unselfish service.
We are constrained to write these things because

it is well to fix them in our minds that we may
remember. There is other work to do in the future.
Subscribers, solicitors and bankers will again take
on the burdens of necessary public service. And it
will make the task easier if we all understand its
nature and each do a part with due respect and re¬
gard for these several components of our national
life. Of the Liberty Loan Committee it has seemed
to us unnecessary to speak, feeling that its work
is so well known and of such distinguished service
as to constitute its own highest and best praise.

CULTIVATING THE RIGHT SPIRIT IN THE
CONDUCT OF THE WAR.

While we are looking forward to peace, universal
good-will and brotherly love, would it not be well to
take stock of our mental state to see whether or not
we are cultivating the right spirit while we continue
to prosecute the war?
This war is waged in behalf of a principle, em¬

bodied, we must confess, in the somewhat vague
term “democracy.” It is against a “condition”
which prevents that from becoming the condition and
creed of the whole world, and which threatens the
“democracy” that already exists therein. It is waged
against “autocracy,” entrenched in military power,
now actively engaged in an attempt to subjugate the
world to its will. This autocracy, in its most vicious
form, exists in a single State, where a peculiarly
obnoxious class rule exists and holds that State in
thrall, and compels it to make ruthless war on neigh¬
bor States.
We look forward, when this obstacle is removed by

the exercise of our military force, to the formation of
a League of Nations, the covenants of which will
prevent all future wars. Save as they incidentally
support an autocracy, we do not make war on any
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people. And our President has announced his willing¬
ness to discuss peace at any time, when the pro¬
visions and terms thereof, laid down in accordance
with the principle of democracy, are accepted. We
resort to the realism of force only that the idealism of
principle may prevail. When it does prevail we will
no longer have occasion to use force. Therefore,
we do not idealize force, but use it in a stern sense of
duty, and with enmity alone to the class-government
which worships it for its own sake as an instrument
of subjugation.
But there is a growing feeling that we will never be

satisfied until we march down the streets of Berlin
in military triumph, with Germany “beaten to her
knees.’’ It may readily be admitted that this may
be a necessity of the present conflict; but even as such
it carries with it, judged by a noble devotion to
principle, none of the usual gloating of the military
conqueror* It is admitted, on every hand, that we
do not wish to exterminate a people; indeed, though
they be in slavery of their ownmaking to amilitaristic
class and system of government, we want to help
them rather than to degrade them. In a word, this
is a war between ideas, between civilizations, be¬
tween systems of rule, and therefore should not leave
peoples hating each other, and filled with rankling
distrust.
We are not speaking now of the settlement of com¬

plicated questions of peace treaties. When that
time comes, nevertheless, we shall want to give
hearty support to all that our peace envoys may do,
and be ourselves free from the feeling of revenge.
Punishment may be inflicted, but, if justice be done,
only as a measure of reform. The imperialism we
seek to exterminate is age-old, a relic of an era of
barbarism, and they who suffer it to exist, who accede
to and support its dictates, are the victims of its
spirit and demands. If they do not regard it with
the same antipathy we do, must we not assume it is
because they are yet in the throes of ignorance and
duress, and need to be lifted up?
But we do not prepare ourselves for this righteous

task by nursing a spirit of hate. We should be able
to come into a Council of Peace, designed to insure
a League of Nations, with a desire for nothing but
amity and friendly relations. It may be that with
a rebellious intent still brooding in a defeated people
and State, we may be compelled to adVpt that plan
which says in sadness, not in wrath, “they shall not
pass” into our full regard until they show forth
fruits meet for repentance, but this will not prevent
justice from showing mercy.
War itself is reprisal—a life for a life, an eye for an

eye. That its very prosecution should breed hate is
natural. But we are using it to bring about its end,
using it as an instrument for the worlds betterment.
That it must inflict, in its very conduct, awful pun¬
ishment, should teach us to curb its influence on our
human hearts. We want to be able to take up the
new relation of world-federation with no grievances
unsatisfied, no reprisals unsated. When the “sys¬
tem” we fight against is conquered and destroyed,
we should be able to meet a liberated, though de¬
feated, people with as much good-will as they will
allow us to show to them.
We cannot forget that a single ruler, confronted

with the condemnation of an outside world capable
of seeing the divine good of government by “consent
of the governed,” although an admitted idol of his
people, can abdicate, at least can refrain from an

assumption of divine authority in that a king can
do no wrong. Intelligence in a world such as we have
builded, through long advance to liberty, prevents us
from ascribing to him unselfish motives. But be¬
cause that people supports him, we should not be¬
lieve that they are all the monsters that the excesses
of war show some of them to be. There are good
men in every land, race, people, and we should
despair of civilization if we did not believe them in a

majority.
Something it must mean to us, under all these

conditions and considerations, that millions of these
we war against are willing to fight for a cause which
has been presented to them by this same selfish and
soulless autocracy as defense of the ho’meland; and
to die for it, as millions have done. Standing in the
presence of this courage, and in the shadow of this
sorrow, there should be no room for an indiscrimi¬
nate hate. To represent them all as fiendish cannot
be right. We would establish the loyalty, tender¬
ness and helpfulness of a true “humanity” in the
earth, and though our provocation be sore, we should
not fail to be humane ourselves in thought and
feeling.

GOVERNMENT AND MAN—DREAMERS AND
DOERS.

Edison, taking a vacation in company with John
Burroughs and others, it is reported, on being asked
to say something about the war, replied: “. . .

man’s foolishness . . . man is a damn fool.”
Carlyle, referring presumably to peace as well as

war, found men “mostly” of this character. But
he died, disgruntled, many years before the present
havoc. Edison's statement includes all of us, and
he is, no doubt, right and fully warranted in extend¬
ing the limit.
There is something very significant in the manifest

friendship between three such men as Edison, Bur¬
roughs and Ford. And if we can interpret it there
is a lesson worth learning. These men are all apostles
of peace and workers in war. Two of them, and if
we are not mistaken age alone separates Burroughs
from the others, have always, and still do, dream
peace, though they now are active in potential fight¬
ing. Edison, in times past, never used his mar¬
vellous gift of invention in constructing instruments
of war, as did Maxim, to cite another genius. Ford,
as all know, before the entrance of the United States
into the conflict, sent forward an expedition for peace.
Burroughs, from his highland home on the Hudson,
and out of the deep soul of the man, has sought to
unfold the spiritual in nature, in all things. It
may be a poetic, an exaggerated, interpretation,
to say that these three named stand for learning,
liberty, and love. Not one of them ever, in himself
and for himself, thought war. All their personal
gifts of mind and heart have been expended in making
men happier and better. What they do now is a
tribute to a “Government” which itself has conceived
an ideal for human betterment, for “justice, liberty,
and democracy.” And herein, though it be self¬
flattery, we find a great lesson for the world.
We do not believe it can be shown from their

public utterances that either of these great men,
even for himself arrived at the original conviction
that the way to bring peace in a vast world-war
was by and through more war. Yet undoubtedly
by their acts Edison and Ford subscribe to that
doctrine now. And the thought here is that as long
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as man dreams peace he will never do war. There
must come a time in the processes of thought in some
man of power, or some men, when they forsake the
high citadel of an ideal of peace and descend to the
lower level of real war. War is not an ideal way of
attaining peace, though conceivably it may become
a necessary way, and the only immediate way. The
corollary to this is that once having accomplished its
purpose war must cease forever to be an instrumen¬
tality for peace, or become within itself and for its
own sake an ideal that is fixed and permanent.
And a nation or a man, not willing to relinquish war
forever, once the present horrible military onslaught
on the property and peace of mankind is broken
down, must place himself on a level with those who
now seek to impose the rule of force on the
world.

Thought is life; and toil is sustenance. When
the ideal and the real are one there is no essential
conflict in human affairs. Long have we had the
glorious vision of human brotherhood, but when we
refuse to live in that ideal and seek to accomplish
by the rule of the individual-real we inaugurate
conflict. It is the individual-spiritual that is for¬
ever free. We must fasten it in the real, but we
do not imprison it, we.do not withdraw it from
others, we do give it to all men by its visible embodi¬
ment. The man who gave new light to the world
that men may walk abroad in darkness in security
and that the homes of the poor may have a new joy;
the man who make it possible to travel the highways
of the world, making men in the highest sense
monarchs of all they survey, who brought the green
fields to homes and hearts; the man who touched the
soul of things and caused it to unfold in truth,
beauty and love, the nature-lover and poet; these
men have never sought to rule by force, or sought to
rule at all, and though mere millions come to two
and modest competence to the other, they are alike
benefactors of the human race, and they are together
the exemplars of that state of peace in which the world
must live if it is ever peaceful and democratic.
It has been pointed out by President Wilson in

one of his messages, how a great nation gaining the
good-will of the world by commercial enterprise
sought to hasten its domination by evoking military
force, by inaugurating a huge and bloody war.
The lives of these three men we now consider demon¬
strates that the spiritual is freed through the real,
that it is the only saving and healing force, and that
when any other force is invoked, it becomes, in the
very nature of things, an instrument of oppression.
The real may serve to free the spiritual, not to control
it; the spiritual may serve to illumine and energize
the real, not to own it. Governments that make
war, become war; humanity that makes peace, be¬
comes peace. Humanity is natural, divinely en¬
dowed, eternal; Government is artificial, temporally
instituted, subject to its own mortality. Humanity
is ideal; Government, real. When the real seeks to
control the ideal, the divine law is thwarted in effect,
if not in power and purpose. When the spiritual
seeks to own the real, humanity is enslaved. It is
in the complement of these two the possibility of
equilibrium lies. The dreamer must be a doer;
and the doer must be a dreamer. Then the way
is clear to heights of perfectness. Thought and
toil together uplift the individual. Government
has no more prerogative over humanity than force
in war.

If we do not misinterpret these men, men stripped
to their essential selves by virtue of an excursion
together far from their haunts and interests, Bur¬
roughs does not ask for a part ownership in the plants
of his two companions, nor control of their operation;
it is sufficient to him that the real exists, for, in him
and through his insight, it becomes the ideal. Edison
and Ford do not seek to fasten upon the fine free
spirituality of Burroughs the weight and worth of
factory and forge, it is sufficient to them that
his splendid idealism exists and flowers, for to them
it becomes the ideal. There is no antagonism,
each is sufficient to himself for all, and in the highest
and best sense neither can take from the other without
loss to himself. And the great lesson and truth of
it all is that when war or Government interposes to
compel either out of his natural orbit, essential peace
ends and conflict begins. Governments of the future
that continue to exercise the right to evoke the rule of
force destroy the equilibrium of a common humanity
and convert democracy into autocracy. Govern¬
ments of the future that continue to rule men in what
they shall do, destroy their dream and enslave them
under the pretense of law and liberty.
The world needs its dreamers and its doers.

Dream and deed are not often combined, in equal
degree, in the same person. Each man must be
free. Government shall no more become independ¬
ent of man, than man shall become independent of
Government. Nor shall man in Government trans¬
form his dream into deed, or his deed into dream—
for he is representative, not ruler. No ruler of the
future era of universal liberty and peace shall be
allowed, of and within himself, to transmute his
dream of peace into a deed of war, or his deeds of
peace into a dream for war. He shall know the
humility of a true humanity, and grow great as he
grows humble. Egotism, in office, whether by divine
or human permission, must bow before the egoism
of humanity. This is what we seek, by our stern
alternative, to establish now. Once it -exists, the
rest will be easy, if only everywhere Government
becomes the creature of man, and the servant of his
natural rights, the preserver of his natural freedom.
CANADA’S VICTORY LOAN VITAL TO THE

COUNTRY’S BUSINESS.
Ottawa, Can., Oct. 25 1918.

The impetus of speech-making, processions, and
organizers’ banquets that helped to press previous
war loans to victory has had to be replaced by the
less enthusing but more hygienic door-to-door can¬
vass. After the long respite since November 1917,
when the Fourth Loan flamed into unanticipated
success, there has been abundant occasion to pre¬
pare for the new national requirements. Undoubt¬
edly some sections, as the fruit-growing districts of
Nova Scotia and Ontario, and substantial areas of
Western Canada, will not be able to take up their
former allotments, so that an extra share must be
assumed by the towns and cities. Other unhappy
factors, in which must be counted the glimmer of
peace parleys, which provide many with an excuse
for evasion of duty, are giving the loan organizers
no little anxiety.
Canada must secure the money within her own

borders or face consequences of the gravest charac¬
ter. In 1915 the United States purchased 58% of all
Canadian municipal and provincial bond issues, but
this fell to 2.78% in the first eight months of 1918.
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Only by the liberation of home savings for Federal
loans were Canadian provinces and municipalities
able to secure $60,000,000 between January and
September of the present year. By the provision
of Canadian money, our farmers have increased the
value of their sales abroad between the 1915 and
1918 fiscal years from $200,000,000 to $740,000,000.
Manufactured exports have advanced from $85,000,-
000 to $636,000,000, an increase of 648% in three
years.
Contracts have been given to 950 manufacturers,

and in July last 400 manufacturers were in actual
contract relations with the Imperial Munitions
Board, upheld by Canadian money. Of the 1,654,-
000 tons of steel utilized in Canadian munitions
manufacture, 1,400,000 tons were produced in
Canada.
Contracts have been let in Canadian shipyards for

ninety steamships, with an aggregate dead weight
tonnage of 375,000 tons. These orders have a value
of $71,000,000..
National War plants have been assembled at a cost

of $15,000,000, two-thirds of which has already been
amortized.
It is obvious to even the casual observer that the

keystone of present prosperity is the Federal Gov¬
ernment's ability to finance export orders. Should
this financial elasticity be lost, the whole economic
machinery of the country would automatically re¬
spond.

i&uxxtni %utnis nn& discussions
CONTINUED OFFERING OF BRITISH TREASURY

BILLS.
The usual offering of ninety-day British Treasury bills was

disposed of this week by J. P. Morgan & Co. on the samecEscount basis recently prevailing, namely, 6%. The bills
are dated Oct. 22.

NEW CREDITS TO ITALY, FRANCE AND BELGIUM.
f> Additional credits of $200,000,000 to Italy and of $100,-000,000 to France were extended by the United States on
Oct. 21. As a result the total credits placed at the disposalof France reach $2,165,000,000, while those extended to
Italy total $1,060,000,000. A further credit of $9,000,000
was extended to Belgium on Oct. 25,making the total amount
advanced to that country $180,020,000._The total credits tothe Allies established by theUnited States since this country’sentry into thejsrar now amount to $7,529,476,666, appor¬tioned as follows: Great Britain, $3,745,000,000; France, $2,-165,000,000; Italy, #f,060,000,000; Russia, #325,000,000
Belgium^#180,020,000; Greece, #15,790,000; Cuba, #15,-356,000; Serbia, 812,000,000; Roumania, #6,666,666; Li-beria, $5,000,000.

J. P. MORGAN'S ANNOUNCEMENT OF FUND IN
MEMORY OF SIR CECIL SPRING-RICE.

A stall plate placed in the upper chapel of Eton College,England, in memory of the late Sir Cecil Arthur Spring-Rice, former British Ambassador to the United States, wasunveiled on Oct. 20 by the headmaster of the college. Aletter from J. P. Morgan, announcing the creation in this
country of the Cecil Spring-Rice Memorial Fund, was read
at the dedication exercises by Gerald Balfour, brother oftEe Foreign Minister. The letter said:
My Dear Lady Spring-Rice—It is my privilege to advise you that a largenumber of American friends of Sir Cecil, desiring to show their appreciationof the magnificent work done by him as British Ambassador to this country,have collected a fund to be known as the Cecil Spring-Rice MemorialFund. It is the desire of the donors that the income of this fund be paidyou during your life and to your two children in equal shares until they are35 years old, thus providing for their education and maintenance untilthey are able to support themselves.

1 The fund will eventually be transferred to Balliol College. Oxford, asthe Cecil Spring-Rice Memorial Fund, the Income of which is to be usedby Balliol for traveling scholarships for young men entering the diplomaticservice who have to acquire necessary foreign languages for that career,thus making a permanent memorial to Sir Cecil’s great work.
The death of Sir Cecil occurred in Canada last February.

OPENING OF FRENCH WAR LOAN CAMPAIGN.
The campaign for the new French war loan was opened on

Oct. 20. On account of the recent events on the front the
loan has been designated the “Liberation Loan.” The cam¬
paign will run until Nov. 24. A celebration held in Paris to
signalize the liberation of French towns and the opening ofthe war loan campaign marked the start of the loan drive.
American troops, with the flag of the 301st Infantry, headed
a parade of Allied soldiers. As indicated in these columns
Sept. 28, page 1234, the issue price of the new loan (4%) is
fixed by decree at 70 francs 80 centimes. The amount of the
issue is unlimited. The “Wall Street Journal” of the 22d
inst. had the following to say regarding the loan:
French “Liberation” Loan campaign opened Oct. 20. It will run forfive weeks or until Nov. 24. Issue price is 70 francs 80 centimes, paying4% per annum. Payments can be made in specie and bank notes ofFrance and its colonies; Treasury checks; interest coupons of French Gov¬

ernment issues falling due between Nov. 16 and Dec. 16; Treasury bondsand Defense bonds issued prior to Oct. 20, and certain French Government
bonds, both with adjustment of interest; and Russian coupons up to halfof the total subscription.
Russian coupons admissible are those due this year of the Russian Gov¬

ernment debt and those guaranteed by the Russian Government. Onlythose securities are accepted which have been held in France by French¬
men. A declaration to that effect must accompany the application.Part payments are accepted running up to April 16 next, but these haveto be made in cash or Treasury checks. Delayed payments after ten daysof grace will carry 6% interest.
The Council of Foreign Bondholders in London has asked the BritishGovernment that if a part of the French loan is again floated in London,the Russian coupons of British holders should also be accepted in part

payment of subscriptions.

HOLDERS OF GREAT BRITAIN'S NATIONAL WAR
BONDS ASKED TO INVEST DIVIDENDS IN

WAR BONDS.
According to the London “Financial News” of Oct. 2,the Governor of the Bank of England (Sir Brien Cokayne,K. B. E.) has sent the following letter to all recipients ofdividends on National War bonds. The approximate

amount distributed by the Government on Oct. 1 to holders
of National War bonds was, the “Financial News” reports,
£21,000,000:
Before you cash the enclosed dividend warrant I would ask you to con¬sider whether you cannot place the money it represents at the service of

your country by Investing it in the purchase ofNational War bonds, addingto it as large a sum as you can from other sources.
We cannot all right, but we can all lend up to the measure of our ability.It is not only patriotic but profitable to do so, because an investmentin National War Bonds, besides carrying a high rate of interest has the

unequalled security of the entire resources of the British nation,The accompanying form is sent for your convenience, and should be rilled
up and posted to your banker or stockbroker, together with the dividendwarrant.

PROPOSED GERMAN WAR CREDIT.
A new German war credit of 15,000,000,000 marks will be

submitted to the Reichstag in November, according to Am¬sterdam cablegrams of Oct. 22, which credit the information
to the Munich correspondent of the “Rhenisch WestphalianGazette.”

PANIC ON BERLIN BOURSE.
From London on Oct. 19 it was stated that advices by wayof Zurich reported that there had been another panic on the

Berlin Bourse on the 18th. Maritime securities were re¬
ported to have fallen 25% and the issues of chemical com¬
panies 10 to 20%.

PANIC ON VIENNA BOURSE FOLLOWING PRESIDENT
WILSON'S REPLY TO AUSTRIA'S PEACE NOTE.
The Associated Press in cables from Brazil on Oct. 24 re¬

ported that President Wilson’s reply to Austria’s note had
an “overwhelming” effect in Vienna, according to a dispatchreceived from the Austrian capital by the Frankfort “Zei-
tung.” The cable said “not only was there a violent panicin financial circles, but the note was considered in political
quarters as being extremely humiliating for the Dual Mon¬
archy.”
The New York “Sun” in a special copyright cable fromParis on the 24th said that “the securities of the Austriancredit companies fell from 80 to 95 points, while industrialsfell from 34 to 40 points. The State railroads fell 42 pointsand the only securities unaffected were Czech.”

DECLINE IN GERMAN EXCHANGE.
The following, coming by way of the British Wireless

Service from London on Oct. 20, appeared in the “Journalof Commerce” of Oct. 21:
Financial circles in London have been much interested in the movementof the German mark in foreign countries, and note that since PresidentWilson’s latest reply German exchange has depreciated heavily. Early

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Oct. 26 1918.] THE CHRONICLE 1611

In Hie month the mark was being bought freely in the countriesbordering
on Germany, and a writer in the “MorningPost” think* this was due to
the prospect of a fairly easy peace for Germany and of the rapid recover
ofGerman industry. The writer adds:
“If such has been the theory, the very definite terms of PresidentWll-

son’s note, with indications of unconditional surrender, have brought a
decided revulsion of feeling, and Thursday’s cables from all leading neutral
countries, while quoting higher rates for sterling reported a severe slump
in the value of the mark.”
In the Scandinavian countries the fall of the mark on Thursday ranged

from 8 to 16%. the weakness being most marked in Sweden, which is
Particularly well informed regarding actual conditions in the Central Em¬
pires. The writer in the “Morning Post” also says:
“The collapse in German credit indicated in exchange figures may be

the result of several factors acting together or independently. ▲ financial
panic within the country might be the immediate cause of a real revolu¬
tionary movement of a character threatening the total military collapse
ofGermany. It is even conceivable that a belief in the prolongation of the
war with a consequent invasion of Germany, might be at the bottom of
this sudden weakening of German's credit in the eyes of her neutral neigh¬
bors.
“Which, if any, of these factors is to be held responsible it Is Impossible

to say, but the movement is certainly indicative of Germany’s increasing
weakness.”

each £100 on Sept. 16 1919; thereafter interest at 5% will be paid half-
yearly. 1
It is officially stated that up to June 30 1918 Australia has raised £149,-

000,000 by internal war loans for war purposes. The Commonwealth has
also borrowed from the British Government £47,600,000 for the same
purpose, and on June 30 last there was owing a further sum of £38,000,000
to the Imperial Government for the maintenance of Australian troops
overseas, and for the supply of munitions to them.
In all, therefore, up to June 30 1918, the Commonwealth had borrowed

for war purposes £234,600,000, or, approximately, 81,139,670.000.

CANADIAN VICTORY LOAN CAMPAIGN TO OPEN AS
PLANNED OCTOBER 28.

The Canadian Victory Loan drive will start on the date
originally planned, namelyMonday, next, Oct. 28, a decision
having been reached by theVictory LoanDominionExecutive
against a postponement which had seemed imminent be¬
cause of the influenza epidemic. The Toronto “Globe” of
the 22nd, in announcing the intention of the committee to
open the drive on the scheduled date, says:

PROPOSED ISSUANCE BY RUSSIAN ARCHANGEL
GOVERNMENTOF NEW PAPER MONEY.

The proposed issuance of new papor money by the Arch¬
angel Government of Russia, guaranteed by foreign se¬
curities, was announced as follows in Associated Press cables
from Archangel on Oct. 21:
The Russian Government in the region of the north has created a finan¬

cial committee in an effort to solve the currency problem. It is planned
to issue a considerable quantity of new paper money guaranteed by foreign
securities. Approximately 100,000,000 rubles of this Issue, it is said, may
be guaranteed by one of the Allied Governments.
Financial relations have been resumed between the Archangel Govern¬

ment and Allied countries in Europe, on the official local basis of exchange
of nine rubles, forty-eight kopeks to the dollar and forty-five rubles to the
English pound. Money issued by the Imperial regime, the Kerensky
Government and the old Archangel Government will be accepted. To
avoid the possibility of the Bolshevik!, by surreptitious means, flooding
Archangel with the old Archangel Government notes, all the notes in pos¬
session of citizens of the province have been stamped with the stamp of
the Archangel State Bank, and are not good otherwise.

ALLIES OPPOSE CHINESE GOLD ISSUER **
"rPKie following advices from Peking on Oct. 20 appeared
in the~“Financial America” oflOct. 2i: - -

The Chinese Government has been advised by the representatives of
Great Britain, France and Russia that these nations are opposed to the
proposed gold currency issue. The American Government had already
entered a protest. The Japanese Government was identified with the
original protest and has taken no further action.
The Chinese Government, assuming that the Allies approved, had

Opened negotiations with Japan for a loan of 80,000,000 yen to finance
the proposedfgold note issue.4S s

~~Reference to the proposed loan appeared in our^issue^of
Sept. 28, page 1234, and Sept. 7, page 939.

CHINESE LOAN SUBSCRIBED.

The committee carefully canvassed the whole situation, and subsequently
Issued the following statement setting forth the facts and reasons for their
decision:
At a meeting of the Victory Loan Dominion Executive held this fore¬

noon, it was unanimously decided that despite the prevalence of influenza
there should be no postponement of the campaign.
In view of reports from a few Provinces and districts that the epidemic

was seriously Interfering with organization work, the question of a possible
postponement has had the consideration of the members of the Executive
during the past week. To-day’s meeting was called to definitely decide
the issue.
While there was no disposition to minimize either the extent of the

distressing nature of the epidemic, there was felt that more harm than
good was likely to result from a postponement. The main factors against
postponement were: The immediate need for the money to be raised by
the loan for war purposes, the uncertainty as to how long it will take the
epidemic to die out in the various Provinces, no two of which are affected
alike at the same time, the bad weather later in the year preventing thorough
work by canvassers; the additional expense involved, and the loss of that
momentum of interest in the loan which is already abundantly manifest.
Meantime the war continues regardless of Influenza.
The Chairman, Mr. E. R. Wood, reported that be had telegraphed

every Province asking for a survey of the situation from a medical stand¬
point, with an expression of opinion from the health officers as to when
conditions might be expected to be better than at present. In some
localities where the epidemic has been the worst, the last few days has
produced a noticeable improvement.
Reports received by telegraph from nearly every Province were unanim¬

ously in favor of going ahead with the drive as scheduled. Even one or
two of the few who had previously suggested postponement declared that
conditions were brighter, and that they now favored proceeding with full
steam ahead.
Encouragement was'derived from the fact that the entire United States

Liberty Loan drive, their biggest financial effort of the war, had been
conducted under very serious influenza conditions, and carried to a tri¬
umphant over-subscription.
It was felt that the public would appreciate the difficulty which the

epidemic has created and respond to the canvass even more sympathetically
and enthusiastically than if conditions were normal.
On the basis of the foregoing facts and considerations the meeting came

to a unanimous decision to proceed with the campaign as scheduled. The
drive will, therefore, open on Monday next, October 28.

It is also learned through advices from London, published
in the ‘ ‘Financial "America’ * of Oct. 24 that the Chinese
£600,000 8% loan was promptly subscribed.

DETAILS OF SEVENTH AUSTRALIAN WAR LOAN-
TOTAL WAR BORROWINGS OF COMMONWEALTH.
Reference was made in these columns last week (page

1517) to the Seventh Australian War Loan campaign, inau¬
gurated onSept. 16. Of the £40,000,000 hoped to be raised,
approximately £37,000,000 was reported to have been sub¬
scribed up to Oct. 17. From the “Canadian Financial Post”
of Oct. 19 it is learned that the Canadian Trade Commis¬
sioner for Australia has given out the following information
about the loan:
The prospectus of the Seventh Australian (internal) War Loan as issued

by the Commonwealth Treasurer discloses that the amount required is
£40,000,000, which is being issued at par with the rate of interest fixed
at 5% per annum. Its special features are its short duration, the year of
maturity being 1923, and the fact that the whole of it, on this occasion, is
subject to Federal but not to State taxation.
The first five loans were issued at 4H % interest, free of all taxation, but

in the Sixth Loan applicants had the option of purchasing at 4H%, free
of all taxation, or at 5%, subject to Federal taxation. Of the amount
subscribed to the latter loan (£43,600,000), only £6,500,000 was applied
for at the 5% rate.
As on former occasions, the present loan Is for war purposes only, and

may be paid in full at time of application or by installments spread over
monthly periods from Sept. 16 1918 to April 2 1919. If the deposit and all
installments are paid up in full on or before Oct. 15 1918, interest amounting
to £2 10s. Od. on each £100 will be paid no March 16 1919. Where all the
installments are not paid up in full on or before Oct. 15. but are paid on or
before their due dates, interest amounting to £4 7s. 6d. on each £100 will
be paid on Sept. 15 1919, and thereafter interest will be paid half-yearly
at the rate of 5% per annum. Though nominally the interest is 5% the
actual rate to those who subscribe in installments is 5Vi % for the whole
period of loan.
Bonds will Iso be issued for £10, £60. £100, £500 and £1,000, and stock

will be inscribed for £100 and multiples of £10 above £100. The privilege
of bonds and stock of the old loans is accorded to applicants
far the new issue and. on bonds or stock so converted, the usual half-yearly
Bterest (at 4H% P«r will be paid on Dec. 16 1918, and£3 16s. on

SPAIN'S ECONOMIC PROGRAM.
The following regarding Spain’s economic program, re¬

produced in “Commerce Reports” from the Board of Trade
Journal, appeared in the “Official Bulletin” of Oct. 18:
The Minister of Public Works has outlined to the Spanish press the steps

which the present Government hopes to take in order to set in motion the
work of Spain’s economic reconstitution. These are:

(1) Nationalization of the trunk railways and changes in legislation in
regard to the secondary railways;

(2) Regularization of concessions granted for the exploitation of the
large watercourses;

(3) Extensive budgeting for public works and the allocation of the sums
which Parliament may vote;

(4) A modification of the regulations in regard to mining;
(5) Creation of an agricultural credit organization;
(6) Organization of an agronomic service and the work of re-afforesta¬

tion; and
(7) The creation of an organization which will forthwith prepare the

economic life of Spain both for the period of transition between war and
peace and for the lines of policy which will have to be followed after the
war.

The projects already presented to the Cortes in the present session re¬
late to the electrification of Pajares Pass, the Viliablino Railway, the
drainage of swampa and marshes, preservation of woods, and potash salts.
The Minister stated that all his projects tend in the direction of an in¬

creased intervention of the State and of an intense economic nationalism,
which he considers to be absolutely indispensable in order that Spain may
not be at the end of the war a country economically invaded and finan¬
cially despoiled.
It has been proved that the present railway companies are not finan¬

cially able to execute the urgent and necessary works for the development
of the national railway system in a form adequate for the future require¬
ments of Spain, and the Minister, therefore, regards it as a matter of fun¬
damental importance for the organization of the country's economical life
that the problem of the railways should be solved. The Minister further
stated that until this problem is solved Spain will not be able to increase
its military power however much is spent on military services, nor will any
proper benefit be obtained from the assistance given to the slderurgical
and metallurgical industries. The intensification of the national railway
system would open up a wide field for the mining industry and would make
it possible to work in Spain the ore now exported as raw material.
The Minister considers that concessions, both for mines and for 'water

power, which the State may grant must be limited to private indviduals,
andlto enterprises which are domiciled in Spain. He Is not In favor of
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rejecting the aid of foreign capital, but is of the opinion that steps should
be taken to render it unnecessary.
It is necessary that all foreign capital .which may interest Itself In Spain,

he concluded, should constitute its enterprises according to Spanish laws
and that the business which it creates or develops in Spain should be sub¬
ject to Spanish administrative and fiscal legislation.

CREDIT BY SPAIN TO THE UNITED STATES.
The proposed opening of a credit of 300,000 or 500,000

pesetas by Spain on behalf of the United States was referred
to by Spain on behalf of the United States was referred to
by us several months ago, Aug. 31, page 843. In its issue
of Oct. 19 the New York “Evening Post” in special corre¬
spondence from Tokio, Sept. 14 said:
The Japanese Financial Commissioner in London reported yesterday

that Spain has created a credit to the United States through its big banks,
including the Barcelona Bank, as a result of negotiations with the Wash¬
ington Government. During this month Spain will loan 75,000,000
pesetas to the United States. During (he succeeding months the country
will advance 50.000,000 pesetas per month until the total credit will reach
250,000,000 pesetas.

LONDON “ECONOMIST” ON SPANISH LOAN TO THE
UNITED STATES.

The London “Economist’' of Sept. 28 contained the fol¬
lowing information received from its own correspondent
at Madrid on Sept. 7, regarding Spain’s loan to the United
States:
The Bank Urquijo and the Bank of Barcelona have come to an under¬

standing with a special financial delegate of the United States, by which
the said institutions will grant a loan to the United States under the fol¬
lowing conditions. *- *

The amount of the credit is 75 million pesetas, which the two banks will
hand over during the present month of September.
This credit can be increased by 175 million pesetas more, carrying it

to the maximum of 250millions, to be disposed of from Oct. 1 of the present
year to July 1 of next year, in an amount not above 50 million pesetas a
month. The credit will be represented bybills of exchange, which will be
drawn by bankers of the American Federal Reserve system to the debit
of the Spanish banks or bankers intervening in the operation forming for
this a syndicate.
The term for the duration of this credit will be twelve months, or per¬

haps six more, which seems the desire of the representative of the United
States.
The refunding is to be in pesetas or in gold coin or bars on the basis of

parity; that is to say, 29.0322 “gramos” of fine gold for every 100 pesetos.
If it should not be convenient to the Spanish banks to accept this gold in
payment in the form expressed because the Bank of Spain should refuse
to receive it, instead of this the bills will be prolonged for Bix months longer,
in order to receive the amount in pesetas.
The interest will be at 4H% annually, besides a commission of H%

every 90 days, or, that is to say, H% a year. Half the stamp duty will
fall to the Spanish bankers.
By virtue of a special agreement the Bank of Spain undertakes to dis¬

count these bills during the duration of the credit at an interest of 3H %
annually.
The net benefit to the Spanish banks or bankers will be 1H % annually.
The following guarantees are established:
On the part of America: 1, the signature of the American bankers.
2. The deposit of American Treasury bonds for an equal amount of the

bills wherever designed by the Treasury Department of Finance and the
Spanish Ambassador in Washington. These securities will be payable in
pesetas or in gold on the basis indicated, and their maturity will coincide
with that of the bills of exchange.

3. Indirectly the value of Spain’s importation of petroleum, cot¬
ton, machinery, &c., importation with which the bills will be paid as ex¬
pressed in the agreement.
On the part of Spain:
The guarantee of the Spanish Government authorized in the same form

and conditions as were established for the operation of credit to France.
The syndicate of banks and bankers that will realize this operation will

be formed immediately.

“MONEY COMMITTEE” CALLS FOR INCREASED
MARGINS ON LOANS.

A series of conferences this week by the so-called “Money
Committee’’ has resulted in the institution of steps designed
to curtail borrowings for Stock Exchange purposes. The
conferences, which were held at the Federal Reserve Bank,
and extended over a period of three days—from Tuesday un¬
til Thursday—developed in a recommendation by the com¬
mittee, through Benjamin Strong, its Chairman, that for
the time being a 30% margin be required by the banks on
all regular loans instead of the customary 20% margin, and
a corresponding increase in margins on other loans, these
increases to be made effective Nov. 4. These recommenda¬
tions are embodied in a letter addressed to H. G. S. Noble,
President of the New York Stock Exchange, who was one
of the bankers participating in the conferences. In his let¬
ter Governor Strong states that the reports now being made
by members of the Stock Exchange “disclose a considerable
increase in the loan account”; he seeks to make it understood,
however, that the present recommendation or any future
recommendation by the committee “is not to be construed
as expressing any views as to values represented by current
prices of securities, but is designed solely to conserve the
public interest by preventing, in so far as possible, undue
speculation at a time when the credit resources of the coun¬

try must be marshalled for the use of the Government in
carrying out its war program.” This week’s developments
have followed several steps taken by the committee during
the past few months to check credit expansion. At the end
of July, where formerly bankers had been called upon by the
committee to make weekly reports of their loan operations,
they were asked to submit daily reports on their call and time
loan operations, as well as to give figures showing what part
of the Treasury certificates of indebtedness purchased by
them were being hypothecated against loans obtained from
the Federal Reserve Bank. On Aug. 29 Gates W. McGar-
rah, President of the Mechanics & Metals National Bank,
issued a warning in the capacity of Acting Chairman of the
Money Committee, to the effect that “any disposition to
indulge in speculative commitments based on borrowed
money must of necessity lead to an increase in rates that will
prove corrective.” Last month (Sept. 6) the Stock Ex¬
change, at the request of Governor Strong, called upon its
members to furnish to the Committee on Business Conduct
of the Exchange a daily statement of the amount borrowed
on time and on call. The New York “World” of yesterday
commenting upon the Money Committee’s action thisweek,,
said:
The action of the Money Committee, according to statements made by

leading commission houses last night, Is by no means so drastic as it appears
on its face. For more than a year it has been the practice of well-managed
firms that are members of the Stock Exchange to require a margin of30%
from all their customers. The new margin rule, therefore, will not affect
the status of the customers of these houses.
It will, however, be a serious blow to concerns that have been encouraging

the gambling activities of speculators who have recently been plunging in
the oil stocks. Houses encouraging these operations are the ones referred
to in the letter has having largely increased their loans. In many instances
the important houses have reduced their loans more than 50% In the last
year, and are carrying fewer stocks than at any other time in three years.
This is particularly true of two Boston houses that have branches

throughout the country. One of these houses last night did not have a
share of steel, for instance, in its speculative accounts, and was a lender
rather than a borrower of money in the stock market.
The following is the letter addressed by Governor Strong to

President Noble of the Stock Exchange this week:
FEDERAL RESERVE BANK OF NEW YORK.

Oct. 24 1918.
My Bear Sir: The reports now being made by the members of the New

York Stock Exchange disclose a considerable increase in the loan account,
although advices from the Money Committee have been that, having due
regard to the financial requirements of the Government, there should be
no increase in borrowings for Stock Exchange purposes.
The financing of the Fourth Liberty Loan will impose a burden upon

the credit resources of the country materially larger than the financing of
any previous loan, and the future financial requirements of the Govern¬
ment will impose further heavy burdens upon the money markets. In
view of the current increase in the amount of stock Exchange loans, the
Money Committee deems it necessary now to take steps to prevent a further
expansion of such loans, and will forthwith recommend to the banks that
for the time being a 30% margin be required on all regular loans instead
of the customary 20% margin, and a corresponding increase In margin on
other loans, these increases to be made effective on and after Monday,
Nov. 4 1918. The Committee may later find it desirable to recommend
a further increase in margins. ';
It is hoped that this measure will prove effective, and that advances in

money rates may be avoided.
The banks have made favorable terms for loans growing out of a sub¬

scriptions to and secured by bonds of the Fourth Liberty Loan, and the
recommendations of this Committee are not to be construed in any way as
referring to such transactions.
It should be clearly understood that the present recommendation or any

future recommendation by the Money Committee is not to be construed as
expressing any views as to values represented by current prices of securi¬
ties, but is designed solely to conserve the public interest by preventing,
in so far as possible, undue speculation at a time when the credit resources
of the country must be marshalled for the use of the Government in carry¬
ing out its war program.
At your suggestion, we are enclosing with this, under sealed cover, a

list showing the increases and decreases in the total loans of each reporting
member of the Exchange, since the date when reports were first completely
made, and desire to express our appreciation of your proffered co-operation.
A copy of this letter is being given to the press, and I would thank you

to promptly make known the contents hereof to the members of the Stock
Exchange.

Very truly yours,
(Signed) BENJ. STRONG,

Chairman, Sub-Committee on Money of the Liberty Loan
Committee for the Committee.

Bankers in attendance at this week’s conferences included:
Frank A. Vanderlip^ President of the National City Bank;
James N. Wallace, President of the Central Union Trust Co.;
Walter E. Frew, President of the Com Exchange Bank;
Albert H. Wiggin, Chairman of the Board of the Chase
National Bank, and*Gates WTMcGarrah, President"of the
Mechanics & Metals National Bank.

ESSENTIAL INDUSTRIES FINANCE CORPORATION-
CORRECTION.

In our item last week on the Essential Industries Finance
Corporation of New York (page 1520), we mentioned as one
of the directors of the new* organization John Hays Ham¬
mond. This, we learn, was an error, and should have been
John Henry Hammond, of*the firm of Brown* Brothersjl&
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Co. We may note at the same time that Mr. Randal
Morgan, also one of the director of the Essential Industries
Finance Corporation, is, as is well known, Vice-President
of the United Gas Improvement Co. The business connec¬
tion of both Messrs. Hammond and Morgan had been omit¬
ted in our item of a week ago.

AID BY FEDERAL LAND BANK OF ST. PAUL TO MIN¬
NESOTA DISTRICT DEVASTATED BY FIRE.

The proposed plan of the Federal Land Bank of St Paul
to extend financial aid to farmers in the district of Northern
Minnesota recently swept by forest fires is reported to have
been approved by the Federal Farm Loan Board on Oct. 22.
The fires, which raged on Saturday and Sunday Oct. 12 and
13, were reported on the 14th to have totally or partly de¬
stroyed 21 towns as follows:
Cloquet, Moose Lake, Kettle River, Lawler, Adolph, Munger. Five

Corners, Harney, Grand Lake, Maple Grove, Twig, Barnurn, Mathews,
atkinson, French River, Clifton, Carleton, Brookston, Brevator, Pike
Lake and Pine Hill.

On the 15th iust. the flames started up anew, but were
brought under control on the 17th. In special advices from
Chicago on the 24th, the “Journal of Commerce” reported
the latest estimates as placing the property damage at
$25,000,000 and the insurance loss at $10,000,000.
With regard to the assistance extended by the St. Paul

Federal Land Bank, it is stated that a number of loans had
been placed in the devastated area before the fire occurred,
and despite the destruction of crops and buildings, the Fed¬
eral Farm Loan organization will make further advances to
many of these farmers, always keeping loans within the re¬
striction of 50% of actual values. Loans also will be made
to farmers who heretofore have not been participants in
the Federal loan system. This action, it is said, will supple¬
ment that of State and local authorities in promoting the
return of refugees to the burned areas, and will be effective
in protecting existing loans. The Farm Loan Board also
announced this week that it had extended loans to about
7,000 farmers in the drought areas of Montana, North Da¬
kota, Kansas, Oklahoma, and Texas from its $5,000,000
fund, largely for seed wheat. Probably 3,000 more will be
aided this winter. About $3,000,000 of the fund has been
distributed.
^

GROWTH OF FEDERAL RESERVE NOTES.
The Federal Reserve Board in view of the apprehension

which it says has “not infrequently been expressed in recent
months at the rapid increase of the volume of Federal Re¬
serve notes,” presents the following table, in its October
“Bulletin” to show the outstanding volume of gold coin
and certificates, Federal Reserve notes and Federal bank
notes and all other forms of currency issued in the United

also be made for the very considerable amounts of currency which, it is
understood, are being carried on their persona by prosperous wage-earners
who have not developed the banking habit. r ,•>
There should furthermore be deducted the currency consisting largely

of Federal Reserve noterf which has been drawn from the United States in
substantial volume (probably in excess of 50 millions since September
1917) for use notably in Canada. Mexico and Cuba. FinaUy, the fact
that the period of the year in which the most rapid increase in the issue
of Federal Reserve notes has occurred synchronizes with the crop-moving
season and that at a time when the prices of all agricultural staples rule
abnormally high, may be taken as indicating that the increase in the cir¬
culation of the Federal Reserve note has been in the main in response to
actual needs. In consequence of all of which whatever inflation of prices
may be said to exist cannot properly be said to have been induced by
overissue of Federal Reserve notes.
The really striking increase in the available purchasing power of the

country has been furnished by the deposit accounts of the banks. For
the national banks alone this enlargement between March 5 1917 and
June 29 1918 was about a billion dollars and is probably materially greater
to-day. Members of the Federal Reserve Board have on various occasions
—most recently Governor Harding, in an address before the Ohio Bankers
Association on Sept. 5—called attention to the fundamental truth of the
situation that the expansion, or so-called ‘‘inflation,” of which complaint
is currently made, is not due to the issue of Federal Reserve notes, the notes
being merely an incident or result of a process begun at the individual
lending banks. “Inflation,” in short, occurs when loans are made upon
some basis other than current production. In so far as they represent
advances based upon long-term investment or non-liquid wealth they are
likely to result in inflation—that is to say, the creation of currency or
credit which does not, correspond to immediate resour *es or represent a
genuine demand for means of exchanging goods.

FOREIGN EXCHANGE SITUATION EXPLAINED BY
ASSISTANT SECRETARY OF THE TREASURY

LEFFINGWELL.
A comprehensive statement concerning the foreign ex¬

change situation, made by R. C. Leffingwell, Assistant
Secretary of the U. S. Treasury, in testifying before the
House Committee on Ways and Means on Sept. 12 during
the discussion on the Liberty Bond Exemption Bill, appears
in the Federal Reserve Bulletin for October. Not only does
it treat of the arrangements for the settlement of trade
balances abroad, but it refers to the assistance extended to
Canada through Great Britain for the correction of the
Canadian exchange. We print Mr. Leffingwell’s statement
herewith:
Great Britain, France, Italy and Canada are examples of countries as¬

sociated with us in the war whose currencies in relation to the dollar suf¬
fered depreciation. Steps taken to correct this depreciation have been
comparatively simple, consisting of the loan by the United States of dollars
to be employed by the borrowing country in the United States in support
of its rate of exchange. Measures to this effect have been in operation for
over a year in regard to Great Britain and France. Owing to various
causes, it has but recently been possible to take effective action in regard
to Italian rates.
Assistance was extended to Canada through Great Britain for the cor¬

rection of the Canadian exchange. The dislocation of business between
Canada and the United States, much of which is war business of the high¬
est importance, which was threatened through the fall In Canadian ex¬
change, at one time seemed very serious. The following table shows the
lowest rate, expressed in percentage, at which these exchanges have sold
as compared with the rates at the present time:

States for selected dates:
TOTAL MONEY HELD OUTSIDE THE UNITED STATES TREAS¬
URY AND THE FEDERAL RESERVE BANK ON FEB. 1 1917

AND SEPT. 1.1918.
Feb. 1 1917.

Gold coin and gold certifi¬
cates $1,923,388,291

Federal Reserve notes and
Fed.Reserve bank notes 261,944.910

All other currency 1,731,139,217

Sept. 1 1918. Inc.(+)orDec.(—)

$913,282,661 —$1,010,105,630

2,111,896,668 +1,849,951,758
1,627,467,179 —103,672,038

Total.. $3,916,472,418 $4,652,646,508 +$736,174,090
In submitting the table the Board says:
It should be noted that the figures given above relate to coin and cur¬

rency not held in the Treasury or in the Federal Reserve banks, these,
properly speaking, constituting no part of the outstanding circulation In
actual use as currency. It should also be noted that between Feb. 1 1917
and Sept. 1 1918 there was a decrease in the “outstanding” volume of gold
and gold certificates, offset by a substantially commensurate increase in
the holdings of gold by the Federal Reserve system, to the extent of about
a billion dollars. There has also been a slight decrease in the outstanding
volume of other forms of currency, with the result that the net increase
in the total outstanding volume of currency between the two dates has
been, in round numbers, $736,000,000.
The fact that at the beginning of the month of September there were

outstanding about ^2,100,000,000 Federal Reserve notes (increased by
the end of the month to $2,300,000,000) has led to hasty inferences re¬
garding the volume and condition of the country’s currency since the Fed¬
eral Reserve note became the most important constituent of its circulation.
The truth is that, while there has been a material increase <n the country’s
total circulation, the increase is far from commensurate with the figures
for the increase of Federal Reserve note circulation. What has been
overlooked by careless observers is that an important change has been
taking place in the composition of our circulating medium by the substi¬
tution in large volume of the Federal Reserve note for the gold certificate.
► Moreover, to get a faithful picture of the situation, deduction from the
total figures should be made of the normal increase in circulation, which
would, in any case, have taken place. Based upon comparative figures
of population, this normal increase in currency would have been about
$100,000,000, so that the residual figure representing the growth of our
circulation Is reduced to about $636,000,000. But even from this figure
deduction should be made if a full statement of the situation were to be
attempted, because of the Increased activity of industry, measured not
simply by value of output but also by physical volume. Allowance should

>

Lowest rate of foreign
currency (of the ex¬
changes mentioned)
since August, 1914.

Present rate.

Great Britain $4.50, or 7.53%, be¬
low par, in Sep.’15.

$0.1666 per franc, or
14.72%, below par
in April, 1916.

$0.1093 per lira, or
34.37%, below par
in May, 1918.

2 2-3% below par in
July, 1918.

$4,755, or 2.29%, be¬
low par.

$0.1821, or 5.65%,
below par.

$0.1570, or 18.65%,
below par.

About 1%% below
par.

France

Italy

Canada

2. The countries in which the dollar has sold at a discount have been
more difficult to deal with. Inasmuch as the power to correct the decline
has not been in the hands solely of the Secretary of the Treasury, and it has
been possible only so far as the Secretary of the Treasury has been able to
induce the countries in question or their banks to co-operate to that end by
means of credits.
I would like to say, in connection with that, that the exchange problem 13

is not of Treasury creation. Exchange is a question of settling trade bal¬
ances. Ordinarily balances are settled by exchange of goods. We have
a balance to settle only when our exports to a foreign country are less than
our imports from that foreign country. That situation has been created
by the whole-hearted participation of the United States in the war, because
the War Department, the War Industries Board, the Shipping Board and
the War Trade Board said we cannot ship the commodities necessary to
settle our neutral balances because we need those commodities to help
Gen. Pershing as well as because of our loans to the Allies. To the extent
we do not settle for the purchases In a foreign country in goods we have to
settle for them in gold or in credit. The neutral exchange problem existed
even before the regulation of gold exports was determined upon, simply
because some of these countries did not want our gold. They were experi¬
encing what we had begun to experience before we entered the war—the
evil result> of a plethora of gold; besides, exchange rates are affected by the
cost of shipping gold, and that cost under war conditions is very great
the insurance against risk is great.
An arrangement was made in relation to Indian exchange whereby un¬

limited credits for approved war needs of the United States were opened
in India. At one time the condition of the exchanges between India and
the United States had become so difficult that exchange on India was un¬
procurable. The present arrangement stabilizes the value of the rupee at
a small premium, which premium is rendered necessary by the rise In the
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price of silver, the India circulating medium, consisting to a great extent
of silver. It is highly inadvisable to permit shipments of gold to India
because the precious metals that find their way to India disappear as in
a morass and never reappear in the circulation.^

An arrangement was negotiated with Argentinawhereby credits amount¬
ing to $100,000,000 were allowed by Argentina to stand to their credit
with the Federal Reserve Bank of New York the Argentine Government
arranging for the payment in Argentina of the corresponding amount of
Argentine pesos at a discount of 3% below the par of exchange, the dis¬
count representing the estimated cost of the ultimate shipment of gold.

An arrangement similar to the Argentine arrangement but limited to
$6,000,000, with an agreement looking to an extension to a total of $20,-
000,000 by mutual consent of the two Governments, has been concluded
with Bolivia.
An arrangement has just been concluded with Spain whereby a group

of Spanish banks agree to open to a group of American banks credits
amounting to 260.000,000 pesetas. These credits will to a great extent
be required for army purposes in Spain. Negotiation of this credit carrying
as it does information that the United States Government will not be in
the market as a purchaser of pesetas, has had a remarkably favorable
effect on the rate for Spanish pesetas.
The following, similar to statistical matter in the table under paragraph

1, shows the low price of the dollar and the present market price fan the
country named:

Country, India* par per United States dollar. 3.1 rupees; lowest rate ofUnited States dollars of the exchanged mentioned since Aug. 1914, 2.6
rupees per United States dollar Sept .-Oct. 1917; United States dollar wasbelow par 19.42%; present rate (Sept. 6), 2.80 rupees per United Statesdollar (stabilized rate on telegraphic transfers); United States dollar is9.76% below par.

Below par because of the cost of the bullion plus the cost of shipping.
India ships vast amounts of jute and things which can not be gotten

anywhere else, and we have little or nothing to send there. Our exchange
problem is the result ofour whole-hearted fighting of this war, and the Trea¬
sury feels it has been very successful in dealingwith the situation. It has been
the subject of careful study in the Treasury from the beginning. We are
dealing with new conditions created by the war and must deal with them
cautiously and not allow ourselves to be hurried into inconsidered action,
but Secretary McAdoo and his advisers were hard at work on the problem
and feel now that very tangible results have been obtained. On the other
hand, experience in meeting the problem shows that some further latitude
will make it possible to operate more effectively in the future, and it is
with that in mind that this analysis is put before you.
I have the figures for Argentina and Spain, showing in relation to the

latter that the maximum discount was 36.11%, and boat the discount now
Is 16.11%, which, in view of the fact that our efforts are by no means com-

jjdeted, is perculiarly gratifying.
Argentina rparlper United States dollar, 2736 paper pesdsT lowest rate ofUnited States dollar since Aug. 1914. 2.1 paper pesos per United Statesdollar, Dec. 1917; United States dollar was below par 10.87%; presentrate (Sept. 6), 2.24 pesos per United States dollar. United States dollaris 4.94% below par.
Spain, par per United States dollar, 5.18 pesetas; lowest rate of UnitedStates dollar since Aug. 1914, 3.36 pesetas per United States dollar, April1918; United States dollar was below par 36.11%; present rate (Sept. 6),4.35 pesetas per United States dollar. United States dollar is 16.11%below par.

3. Arrangements with the Governments of Chile, Peru, and Uruguayare at present in various stages of incompleteness.
4. Arrangements have been made with the Government of Switzerland

providing at the par of exchange for an amount of Swiss currency sufficientfor the needs up to the present time of the American Expeditionary Forces.Swiss exchange with the United 8tates is at a rate where the dollar is quotedat 13.72% discount. This arrangement at the par of exchange is therefore
effecting an important saving.
In attempting to deal with these varied situations many difficulties are

encountered. In almost all countries the consent of the Government or
the Governmental bank is required for transactions of such magnitude.Neutral countries, especially where they are in proximity to Germany,often hestitate to undertake such transactions with the Government of
one of the belligerents. All kinds of objections and obstacles are met with,and it requires the fullest powers to enable the Secretary to deal adequatelyWith the various situations that present themselves.

REGROUPING OF DIRECTORS OF FEDERAL RESERVE
BANKS.

The Federal Reserve Board in its October “Bulle¬
tin” announces that it sent to Federal Reserve Agents, under
date of Sept. 19, the following letter with respect to the com¬
ing election of Class A and B directors, preliminary to the
enactment of the Phelan bill (signed by President Wilson
on Sept. 26 and published in our issue of Oct. 5, page 1323):
House Bill No. 11283, generally known as the Phelan Bill, has passedboth Houses of Congress and now awaits the signature of the President.Section 4 of the Federal Reserve Act, which relates to the election of direc¬

tors of Class A and Class B, amended by this bill, read as follows:
Directors of Class A and Class B shall be chosen In the followingmannerThe Federal Reserve Board shall classify the member banks of the district into three general groups or divisions, designating each group b1number. Each group shall consist as nearly as may be of banks of simiiacapitalization. Each member bank shall be permitted to nominate t<the Chairman of the Board of Directors of the Federal Reserve bank of thdistrict one candidate for director of Class A and one candidate for directoof Class B. The candidates so nominated shall be listed by the Chairmanindicating by whom nominated, and a copy of said list shall within 15 dayafter its completion be furnished py the Chairman to each member bankEach member bank by a resolution of the board or by an amendment to itby-laws shall authorize its president, cashier, or some other officer tothe vote of the member bank in the elections of Class A and Class B d]rectors.
Within fifteen days after receipt of the list of candidates the duly anthorized officer of a member bank shall certify to the Chairman his findsecond, and other choices for director of Class A and Class B. respective!?upon a preferential ballot upon a form furnished by the Chairman of thBoard of Directors of the Federal Reserve bank of the district Each sueofficer shall make a cross opposite the name of the first, second, and othcchoices for a director of Class A and for a director of Class B but shall ncvote more than one choice for any one candidate.
No officer or director of a member bank shall be eligible to serve as a

Class A director unless nominated and elected by banks which are membersof the same group as the member bank ofwhich he is an officer or director.
Any person who is an officer or director of more than one member^shall not be eligible for nomination as a Glass A director except by inthe same group as the bank havingjhejargest aggregate resources of any

or tfaoae.of whichjrach^peraon^s.an officer or directorTTS" ~ "* /.

It will be observed that the Federal Reserve Board is now required to
classify the member banks of each district into three groups or divfclons as
a preliminary to the election of directors. The Board will be glad to have
suggestions from you as to the proper classification of banks in your district.
It will also be observed that under this amendment each member bank

Is required by resolution of its Board, or by amendment to its by-laws, to
authorize its president, cashier, or some other officer to cast the vote of
the member bank in the election of Class A and Class B directors hstos
of having a district reserve elector perform this service.
This amendment also prohibits any officer or director of a member bank

from serving as a Class A director unless nominated and elected by tmwiw
which are members of the same gruop as the member bank ofwhich he is an
officer or director. Any person who is an officer or director of more thayi
one member bank is not eligible for nomination as a Class A director except
by banks in the same group as the bank having the largest aggregate
resources of any of those of which such person is an officer or director*
The attention of the member banks in your district should be called to
this change in the method of procedure for the election of directors and in
the qualification of candidates.
Each bank in your district should be requested either to amend its by

laws so as to authorize one of its officers to cast the vote of the bank in the
election of Class A and Class B directors, or to pass a resolution to this
effect, and to file with you a copy of the amendment to its by-laws or of the
resolution adopted.
As soon as the Federal Reserve Board has classified the banks in your

district arrangements should be made to hold an election of directors to
succeed those whose terms expire on Dec. 31 1918.
The Board will, therefore, be glad to have your suggestions as to group*

lng of banks in your district as early as possible.
It is annouuced that pursuant to the Act the Federal Re¬

serve Board has regrouped the members in the New York
Federal Reserve District as follows:
Group 1. Banks with capital and surplus of over $1,999,000. This

includes fifty-five banks, of which all but six are in New York City.
Group 2. Banks with maximum capital and surplus of $1,999,000 and

minimum of $201,000. This includes 180 banks in the larger and medium¬
sized cities.
Group 3. Banks with capital and surplus under $201,000. This includes

475 banks in the smaller cities, towns and villages.

The former grouping, it is pointed out, was arranged by
dividing the banks into three groups of practically equal num¬
bers; banks in the first group having had capital and surplus
of $200,000 and over, and those of the second group capital
and surplus of $70,000 to $195,000, and banks in the third
group capital and surplus of $65,000 or under. An election
will be held on Nov. 19 to elect two directors of the Federal
Reserve Bank of New York, to represent the banks of
Group 3.

INVESTMENTS OF SAVINGS BANKS—LIBERTY
BONDS, TREASURY CERTIFICATES, BANK-

ERS* ACCEPTANCES, &c.
Some interesting information relative to savings banks

indicating their participation in liberty Bond subscriptions
and Treasury Certificate purchases, is furnished in the
October number of the “Federal Reserve Bulletin,” from
which we quote as follows:
Since the beginning of the war it has been the purpose of the Savings

Bank Section, American Bankers’ Association, to make a semi-annual
analysis of the savings bank situation as gathered from questionnaires sub¬
mitted to all mutual savings banks, of which there are 622 in the country,
and to representative stock savings banks and trust companies, the chief
business of which is savings.
Out of 650 banks communicated with, 420 answered. On account of

about 90 answers having been received after tabulation of the answers
upon which the report is based, the analysis hereinafter made is taken from
330 banks, or between 55 and 60% of the mutual savings banks in the
United States, with about 65% of the total resources.
The data hereinafter contained are from 169 banks in New England

out of 405, having 60% of the total assets of such banks. The Eastern
States, 105 banks out of a total of 196, with more than 60% of the total
assets. Ohio is represented by 100% of the total savings bank assets.
California is represented by 38 banks with about 60% of total resources.

Total Present Holdings of Liberty Loan Bonds.
The answers permitted a calculation of the percentage of Liberty bond

holdings to total assets of the banks.
Per cent. Per cent•

Maine 4.9 New York 3.8
New Hampshire 3.9 New Jersey 3.4
Vermont 3.8 Delaware 2.5
Massachusetts 3.4 Pennsylvania 2.4
Rhode Island 1.4 Maryland 3.8
Connecticut 4.5

— Eastern States 3.7
New England States... 37

6.. ■ Ohio, represents Middle West. 1.4
California i 2.9

Partial-Payment Subscriptions to First. Second and Third Liberty Loans Still
Unpaid.

This answer permitted a calculation of the percentage of Liberty-bond
subscriptions on the partial-payment plan remaining unpaid to the total
partial-payment subscriptions.

Per cent.
Maine n.3
New Hampshire 51.7
Vermont 63.8
Massachusetts 41
Rhode Island 79.4
Connecticut 17.4

New England States 33.47

New York
New Jersey..
Delaware
Pennsylvania.
Maryland

Per cent.
—22.2
—35.2

.39.8 ;

Eastern States 23.6
u =

Ohio 13.2
California 11.1
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Approximately. What Was the Proportion of Subscribers Who Paid on Partial-
Payment Plan Regularly?

Percentage totals are given as follows:
Per cent.

Maine 72.8
New Hampshire 65.2
Vermont 75
Massachusetts 71.2
Rhode Island 33
Connecticut 65.8

New England States 70.0

Per cent.
New York 71.5
New Jersey 65
Delaware 90
Pennsylvania 40.7
Maryland 75

Eastern States 68.4

Ohio 82
California 82

Purchases of Treasury Certificates of Indebtedness.
The larger part of the banks, of course, have purchased certificates of

indebtedness. An interesting indication is found in the probability of a
greater subscription from the savings banks to the Fourth Liberty Loan
than to any previous war loan, and in some respects greater than the com¬
bined subscriptions of the three previous loans. The following table
evidences the activity in this respect:

P.C. of Banks Banks not P.C. of Banks Banks not
Total Assets. Subscr’g. Subscr’g. Total Assets. Subscr’g. Subscr’g.

Maine .. 6.6 12 2 New York 2.8 67 8
N. H... 5.5 12 3 N. Jersey 9.7 10 2
Vermont 3.8 5 Delaware 4 6 2
Mass 3.1 68 17 Penna 10-5 5
Rh. Isl’d 1-9 3 Maryl’d _ 16.3 6 1
Conn 2.5 32 13 —

— East’n. 4.7 90 11
N. Eng. 3.2 132 35

Ohio.... 5.3 3
Calif 11.3 34 1

Bankers’ Acceptances.
Only 15 banks out of a total of 333 hold bankers' acceptances—6 in

Massachusetts. 4 in Connecticut. 3 in New York, and 2 in California.
Only 8 banks had objections to the bankers’ acceptances as an investment.
These objectors showed rather definitely by their answers that they did
not appreciate the meaning of the bankers’ acceptance as an Investment.
Many have not bought such acceptances, and express an opinion that they
“believe in them heartily and as soon as possible shall invest in them lib¬
erally.” Another would invest in bankers’ acceptances, except that Treas¬
ury certificates of indebtedness at 4 $4% and tax-exempt appeal to them
more. Several have the opinion that the rates were unattractive. The
Maine banks are inclined to think well of the bankers' acceptance, although
some were still imbued with the old savings-bank thought that it was
“foreign to the underling principles governing the work of savings banks.”
Another New England banker stated that he had “no objection to the
bankers’ acceptance, escept that demand collateral loans of Boston pay
a better rate.”

Holdings of Investments.
State Real
and Public Estate Personal

Railroad Municip'l Utility Mortgage Security Other
State— Bonds. Bonds. Bonds. Loans. Loans. Securities.

% % % % % %
Maine.. 38.2 21.3 16.8 13.2 08 9.7
NewHampshire20.4 10.4 9.3 31.2 4.0 24.7
Vermont 1.6 20.2 «.•*. 73 9 2.1 2.2
Massachusetts. 17.0 11.0 3.4 51.9 135 3.2
Rhode Island.. _ _ _ • • • «...

Connecticut 35.6 15.4 1.7 39.3 1.9 7.0
NewYork Statel6.1 23.0 _ _ _ _ 55.9 .1 49
New York Cityl6.6 23.7 _ _ 55.6 .2 3.9
New Jersey 18.3 342 .2 42.5 .1 4.7
Delaware 32.8 12.6 7.2 43.6 .2 3.6
Pennsylvania. .57.6 24.8 2.1 10.7 .1 4.7
aryland 55.8 12.6 11.5 14.8 5.3

Dist. of Col... 8.0 .2 6.8 60.5 . 24.5
California 2.8 13.4 2.3 57.6 4 9 19.0

Analysis of Purchases of Liberty Bonds by Various Banks.
In order to investigate the variation of holdings of Liberty bonds by

different groups of banks, the statistical data as contained in the individual
questionnaires were divided into five main groups, as follows:

1. Banks with assets, in excess of $80,000,000.
2. Banks with assets from $10,000,000 to $80,000,000,
8. Banks with assets from $5,000,000 to $10,000,000.
4. Banks with assets from $2,000,000 to $5,000,000.
5. Banks with assets below $2,000,000.
Expressing the holdings of Liberty bonds In percentages of total assets,

there is obtained the following table for various parts of the country
(class 1 refers to banks with assets in exeess of $80,000,000. and so on):

Maine N. J., Pa.,
and Dela., Md.
New Massd- Connec- and Hist. New CaH-

Hampshire chusetts. ticut. of Columbia. York. fomia.
% % % % % %

Class 1 _ _ _ 2.70 2.63
Class 2 5.46 3.20 3.58 3.90 4 15 3.05
Class 3. 4.07 3.51 4.90 5.43 6.81 6.92
Class 4 3.65 3.93 3.99 4.44 5.91 3.30
Class 5. 3.35 3.52 1.89 5.93 4.83 4.94

From this table it appears that the average-size banks with assets be¬
tween $5,000,000 and $10,000,000 have relatively been the heaviest pur¬
chasers of bonds, except in the States of Maine and New Hampshire, where
the largest banks have led in the purchasing of bonds. Massachusetts
seems as a whole to have purchased a relatively lower share of Liberty
bonds through its savings banks than the other States, while New York
relatively holds the highest position. The reports available from other
States are too few in number to possess any significance.
While the above figures give the summary result by various localities

and States as a whole, still more pronounced variations are shown by ana¬
lysing the returns for individual banks. For instance, in the State of
New York it appears that 72 savings banks, with almost $1,000,-
000.000 in assets, the percentage holdings of Liberty bonds to total assets
varied from 0.91% to 25.46%.
A fairly good idea of the variation of the percentage holdings to total

assets may. however, be secured from the following frequency distributions
relating to New York. Massachusetts, Maine. New Hampshire. Connecti¬
cut an^.the.CentraHAtlantloJitat«s. . A * . , -j j> _

Percentage Holdings of Lib- New Massa- Maine and Central Ab*
erty Bonds to Assets York chusetts New Hamp. lantic States

0-1
% % % %

6.3 15.3
1-2 12.9 7 19.6
2-3 19.6 16.3 48.0
3-4 28.5 10.5 10.0
4-5 16.7 12.7 5.8
5-6 12 3 3.0 1.4
6-7 1.6 13.1 1.2
7-8 1.0 25.8
8-9 .6 2.6 8.0
9-10 .4 5.4
10-11 .1
11-12 _ .8 — — m

12 and over - .2 mm-OU

There seems to be a well-defined movement both in New York and
Massachusetts, while the figures from Maine and New Hampshire show a
rather erratic movement. For New York there is a very marked cluster¬
ing in the interval between 2 and 3, while the most important group In
Massachusetts falls in the interval between 3 and 4. On the other hand,
10.5% of the New York figures fall above a percentage holding of 6, while
the corresponding figure for Massachusetts is 3.7% only The Central
Atlantic States (Pennsylvania. Maryland. New Jersey, Delaware and the
District of Columbia) show a movement atmilny to New York, except for
an exceptionally high frequency of percentage holdings obove 8%.

FOREIGN EXCHANGE RULINGS B Y FEDERAL RESERVE
BOARD.

The following rulings made from time to time by the
Division of Foreign Exchange of the Federal Reserve Board,
are announced in the Board’s October “Bulletin:”

Cotton Brokers.
Cotton brokers do not require registration certificates unless they carry

balances abroad or carry balances in this country for foreign correspondents.
Cotton broken who may be carrying small balances on their books with

foreign correspondents to provide for slight variations in shipping and
receiving weights, until otherwise instructed need not take out registration
certificates, provided such balances are not used to check against.
March 14 1918.

Transactions in Foreign Exchange by Banks Through Domestic Correspondents.
Banking Institutions which come under this heading will be obliged to'

take out class A registration bertificates, but will not be required to make
reports to the Federal Reserve Board, until otherwise instructed.
February 11 1918.
Banks which do all of their foreign exchange business through their

domestic correspondents, and do not draw foreign exchange against the
accounts of such correspondents, are customers.
March 29 1918.

Foreign Dividend Checks.
Beneficiaries of foreign dividend checks are obliged to execute the regular

customers’ statement when depositing such checks with their banks in
the United States.
April 2 1918 .

Travelers Carrying Letters of Credit and Travelers* Cheeks,
Travelers leaving the country and carrying upon their person or in their

baggage travelers' checks and letters of credit are not required by the cus¬
toms authorities to have special licenses. When such letters of credit
exceed $5,000, customs authorities have been requested to advise the
Federal Reserve Bank of their district, in writing, the names of the bene¬
ficiaries and the banks issuing the credits.
April 25 1018.

Securities Purchased in the Open Market.
In. the case of securities purchased by dealers in the open market in the

United States since February 20 1918 for aocount of their foreign corre¬
spondents, Form F. E. 113 need not be executed in connection therewith

otherwise instructed, provided such foreign correspondents have
signed Form F. E. 114.
May 22 1918.

Shipments of Securities from the United States.
Dealers shipping securities out of the country should imprint their

censorship stamp on the package containing the securities when sent by
ma.ii or express. No special license from a Federal Reserve Bank Is re¬
quired in thin connection, but proper declarations on Form F. E. 113
should be forwarded to the Division of Foreign Exchange. Federal Reserve
Board. 15 Wail Street. New York Oity, with a report showing the changes
in securities held.

Persons not holding registration certificates who desire to send securities
out of the United States, must advise the Federal Reserve Bank in their
district of the detail of the transaction, and must accompany such advice
with declaration on Form F. E. H3. and must obtain from the Federal
Reserve Bank a license authorizing the shipment.
In all cases where shipments of securities do not bear the imprint of

the U. S. F. R. B. stamp, customs officers and post office officials are
instructed to requite special licenses from a Federal Reserve Bank.
May 25 1918.

Foreign Exchange Credits.
Until otherwise instructed, foreign correspondents which have filed

declarations on Form F. E. 114, when drawing drafts directly upon, or
mniHng deposits directly with, a dealer in the United States, are not re¬
quired to file information otherwise required with foreign exchange credits.
The order with regard to credits from foreign correspondents is particu¬

larly a.i|TM¥i to cover transactions made through third parties, and does
not refer at all to checks whihc may be drawn against deposit accounts,
except when such chedaLare themselves usedjas a means of credit to another
foreign account, jj ^
July 6 1918. r .. —

SENATE CONFIRMS NOMINATION OF ALBERT
STRAUSS AS MEMBER OF FEDERAL RESERVE

BOARD.

The nomination of Albert Strauss as|a|member of the Fed¬
eral Reserve Board, succeeding Paul^M. Warburg, was con¬
firmed by the U. S. Senate.on^Oct. 24. Mr. Strauss, who is
amember of the firm of J. & W. Seligmanfof this eity v was
named for the.Federal post by PresidoitqWilson on Sept* 19.
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COMMITTEE ON FIDUCIARY PROTECTION CREATED
BY TRUST COMPANY SECTION OF A. B. A.

At last month’s annual convention of the American
Bankers’ Association, the Trust Company Section created a
new Committee on Fiduciary Protection for Men in Service.
The committee is composed of H. C. Robinson, Vice-Presi¬
dent of the Guardian Savings & Trust Co. of Cleveland-
Arthur V. Morton, Vice-President of the Pennsylvania Com¬
pany for Insurances on Lives & Granting Annuities, Phila¬
delphia; Fred W. Ellsworth, Vice-President of the Hibernia
Bank & Trust Co. of New Orleans, and George W. Holmes,
Secretary of the First Trust Co. of Lincoln, Neb. A com.

munication, the first to be issued by it, was sent by the com¬
mittee to all members of the Trust Company Section on the
22d inst., setting out the purposes and aims of the new

body. We quote therefrom the following:
At the annual convention of the Trust Company Section of the American

Bankers* Association, held in the City of Chicago In September, a commit¬
tee was appointed to help men about to be called under the new Draft Law
by bringing to their notice the unusual service that trust companies are able
to render these men in reference to their property accumulations.
In this new draft there will undoubtedly be men who have accumulated

property and who will be perplexed to know how to arrange for the care and
custody of this property while they are away in the Government service.
Here is an opportunity for trust company service which should not be missed,
because it will make for a higher morale among the men who are going
into the army and navy. It is Just as important that our soldiers and sail¬
ors be mentally fit as to be physically fit. Those men having property
and business interests, with dependents who must be supported by income
from the same, will become better soldiers and sailors if their minds are at
ease with reference to the management of their affairs at home. Nearly
every trust company of any size in the United States is organized to render
this service to the men going out from its particular territory and this ser¬
vice should be brought to the attention of these men without delay.
This is the first work which the committee will undertake to perform.

Two suggested advertisements have been prepared and are reproduced
herewith which will cover the various kinds of services which a trust com¬
pany can render to a man about to leave home. Other advertisements
will be prepared. It is, of course, to be understood that each trust com¬
pany, before publishing the advertisements is free to change the text so
as to conform to local conditions and its own peculiar form of service.
The advertisements are sent to you as a guide and as an indication of the
general plan which will be followed by all trust companies throughout the
country if the suggestions of the committee are received with favor. The
committee is impressed with the fact that in the community canteen ser¬
vice most every type of service is provided for the soldier or the sailor
except this service of caring for valuables and the management of property
while the soldier or sailor Is away from home on duty. This service which
trust companies will render, and which ought to be advertised in every can¬
teen at home by the most effective means possible, will round out and com¬
plete those activities which every community is now seeking to provide for
its men who have been called to arms.
The committee has not had an opportunity yet to determine what to

recommend to trust companies in the way of charges for the services here
proposed. It will probably agree that a general request shall go to trust
companies asking them to care for such papers as insurance policies. Gov¬
ernment bonds, stocks. Ac., which do not require any clerical attention be¬
yond the acknowledgment of their receipt, free of cost. All other work,
such as management and care of real property, the making out of income tax
returns, the payment of taxes, keeping of records, Ac., to be charged for
at actual cost. The committee believes that the trust companies every¬
where will be glad to render this service in this way, for the advertisement
alone which the trust company will get will be of incalculable value and un¬
doubtedly many of the men, who having familiarized themselves by this
arrangement with the work of a trust company, will be willing to allow the
trust company to continue management of their affairs after their return.
This is a possibility which ought not to be overlooked in considering thisWhole proposition.
The committee has further activities in mind, especially in connection

With this service. A great many men are going out of their home communi¬
ties with improperly drawn wills, and in many cases no wills have been made
at all. The committee will probably request trust companies in each com¬
munity to which its communications will go from time to time, to arrangewith the local bar association of their city to appoint lawyers of good repu¬tation and character, to advise these men in reference to their legal rightsand to draw their wills, if possible, free of cost. This legal and trust
company service work may likewise be made available to every camp andcantonment in the United States, if the committee carries out the ideas
which it now has in mind. However, the committee will advice you moreIn detail with respect to this latter activity later on. The all-importantthing now is to get the message to the men who are about to go out on the
next call as soon as possible. The committee also has in mind the investi¬
gation of overseas financial service to soldiers and sailors, with a view of
ascertaining whether anything can be done to improve the service whichis now being rendered to our men in foreign lands. Mose effective workalong this line has been done by several trust companies, principally inNew York, and probably nothing could be added to what already is beingdone; however, your committee feels that this whole activity should be in¬
vestigated so that it can assure the trust companies of this country that ourmen overseas are being served with every financial aid which can be pro¬vided.
Your committee will be very glad to receive assistance and helpful sug¬gestions from anyone to whom its communications may come. It would

especially welcome at this time samples of advertisements, booklets orform letters used by companies in calling attention to these facilities for menin armed service. Letters may be sent to the Chairman or any members ofthe committee, or to Leroy A. Mershon, Secretary of the Section, who willforward to the Chairman.

FINANCING OF BILLION-DOLLAR CROP BY NORTH¬
WESTERN STATES. ' ’

The Northwestern National Bank of Minneapolis in a
statement showing the 1918 grain crop in the four North¬
western States of Minnesota, North Dakota, South Dakota
and Montana, announces that it is helping to finance the

movement of the billion-dollar crop, and that “its officers
and directors have confidence that with this great accretion
of new wealth, the Northwest will do its full duty to the
Government in responding to financial needs and that gen¬
eral business, subject to such temporary limitations as war¬

time necessity may in some instances impose, will remain
healthy and active.” The following tables submitted by
the bank show the crop in bushels and money:

The Crop—in Quantity (000 omitted)—Bushels.
- North South

Minnesota. Dakota. Dakota. Montana. Total.
Wheat 73,763 94,589 71,938 31,719 272.009
Oats .. 129,393 66,331 72,395 19,040 287,159
Barley 43,358 37,538 31,444 1,879 114.219
Rye __ 7,585 21,399 8,190 121 37.295
Corn.. 109,593 12,390 109,779 2.656 234,418
Flax — 2,506 8.328 1,410 3,218 15.462

366.198 240.575 295.156 58,633 960,582
The Crop—In Money.

North South
Minnesota.

—152.519,410
Dakota. Dakota. Montana. Total.

Wheat
£

193,907,450
£

141,782,840 59,287.670 547,567,370
Oats .. — 81,617,590 41.125.220 44,884,900 13,708,800 181,336,510
Barley 32.084.920 25,901,220 22.639.680 1,183,770 81,809,590
Rye — 10,770,700 29.744,610 11,220.300 154.880 51,890,490
Com..—153.430,200 16,974,300 150,397.230 3.346,560 324.148.290
Flax — 9,422,560 31.063,440 5,245,200 11,456,080 57,187,280

439,915,380 338,716,240 376.170.150 89,137,760 1,243,939,530
Based on terminal values to-day using average freight rates to terminals

from each State, these totals result:
Total Value ofCrops of Wheat, Oats, Barely, Rye, Com and Flaxseed.

Minnesota $439,915,380
North Dakota 338,716,240
South Dakota 376.170.150
Montana 89.137.760

____________ $1,243,939,530
GUARANTY TRUST CO. TO ACT AS CORRESPONDENT
OF TATA INDUSTRIAL BANK, LTD., OF INDIA.
The Guaranty Trust Co. of this city announces that it

has completed arrangements to act as the correspondent of
the Tata Industrial Bank, Ltd., of India, in this country.
The Asia Banking Corporation, which was recently formed
by the Guaranty Trust Co. and a group of associated banks,
will act in the same capacity in the Far East. The Trust
Company makes the following announcement:
The Tata Industrial Bank 1b the first institution of its kind in British

India, and its establishment was a direct response to the remarkable
industrial expansion which has taken place there during the last three
years, the encouragement of which is a feature of Great Britain's plans for
reconstruction after the war. The bank is in no sense, however, an official
enterprise. While it has been approved by the Indian Government, its
capital subscription has come entirely from private sources.
The Tata Industrial Bank was registered in Bombay under the Indian

Companies Act on Nov. 11 1917. The authorized capital is twelve crores,
or about $40,000,000. Of this amount eight crores, or about $25,000,000,
have been issued.
The head office of the bank is in Bombay, and the management of the

bank will be conducted from there. A branch at Calcutta has already
been opened, and it is the intention to establish other branches in Madras.
Hyderabad, Karachi, Cawnpore and Sakchi. The board of directors.
consists of well-lcnown business men, both Indian and European. There
will bean English Shareholders' London Committee, but itwill not have in¬
dependent powers. The Bombay office was opened by Sir William Meyer,
Finance Minister of India, on April 4 last, and the Calcutta branch was
opened on April 15 by Lord Ronaldsay, the Governor of Bengal.
The bank does a general banking and exchange business, but its special

business will be to finance and assist in the development of existing and
new industries, and, as incident thereto, to make advances to and under¬
write debentures issued by such concerns for their working capital. It
will accordingly employ a competent staff of scientific and commercial
experts who will study and report on industrial projects brought to their
attention. When necessary the bank will bring skilled labor and brains
from America or Europe, and the Government has promised expert and
technical assistance when it is required. Because trade with the United
States has increased greatly in recent years, India is looking for even closer
relations after the war. One of the reasons which prompted the Tata
Industrial Bank to undertake exchange business was the desire to keep in
touch with America and the United Kingdom, and from time to time to
take advantage of any capital which might be available for investment in
India’s industrial enterprises. Through its exchange department the
necessary machinery is provided for transferring money to and from India
to Europe or America, as desired. The purpose of the bank as a whole
was set forth as follows at the opening ceremony in Bombay by Sir R. N.
Mookerjee:
“India for some time past, and in an increasing measure as the war has

progressed, has been thrown more and more on her own latent resources.
New industries have sprung into existence and we stand on the threshold
of an era of great industrial development. Industrial banks have played
a considerable part in the development of industries in countries like
Germany, Austria and Japan. Such banks have made it possible for small
industries to be enlarged and brought to prosperity. Capital has been
mobilized and directed into enterprises which otherwise might have lan¬
guished. What has been done in other countries and to their obvious ad¬
vantage seems desirable for India also, and with that end in view, the firm
of Tata Sons A Co., of Bombay, originated and successfully launched
this bank.”
The bank takes its name from a Parsee family which has been identified

with some of the largest industrial enterprises in India. The late Jamsetjee
N. Tata, of Bombay, was a most remarkable personality in British India
in the nineteenth century. He was the true pioneer of the industrial de¬
velopment of India and imparted to his sons. Sir Ratan Tata and Sir Dorab
Tata, his own zeal for India’s advancement. His death in 1904 left to
these sons the execution of the various enterprises which he had planned
on a vast scale.
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CLOSING OF LIBERTY LOAN CAMPAIGN—REPORTS
OF RESULTS DELAYED.

The Fourth Liberty Loan campaign was brought to a
close on Saturday last (Oct. 19) but as yet no figures have
been forthcoming with regard to the results. While the
banks and trust companies had until Oct. 24 to file final
returns, it was stated on the 23rd that so great was the task
before the banks that many would probably be unable to
complete their reports in the allotted time, thus delaying
the Federal Reserve banks in making up their totals. It
was reported on the 20th that unofficial reports reaching
Washington indicated that over 20,000,000 individuals
(22,000,000 it has since been estimated) bought bonds of
the Fourth Loan; a large proportion, it was said, filed their
subscriptions in the last few days of the campaign, thus
making it a task of many days to count the pledges and
compile reports from the entire country. It was also stated
that despite the lack of definite information officials at
Washington were confident that the $6,000,000,000 Loan
had been oversubscribed.
On the day preceding the closing of the campaign Mayor

Hylan of New York issued the following proclamation with
regard to the observance of final day’s drive:

CITY OF NEW YORK, OFFICE OF THE MAYOR.
PROCLAMATION.

To the People of the City of New York
This day, Oct. 19, should be a memorable one in New York’s history

It is not a holiday. It is not a feast day. But it is a day on which New
York can give visible proof of its part in the consummation of the greatest
offering of treasure ever placed by any nation on the altar of an ideal.
Thousands of us have made our contribution to the Fourth Liberty

Loan. Thousands more will make contribution to-day, or will double
that already made. And, in return for this contribution we have the
privilege of wearing the badge of service, the button of the loan. Let us
not underestimate the honor which comes with this privilege. Let us
wear it to-day with pride.
If, from sunrise to sunset to-day, the legions of New Yorkers who have

qualified for this distinction will wear its symbol on their coats and will
fly the Stars and Stripes from their houses, each may well feel that he or
she is a personal bearer of the unalterable answer of America to the Em¬
peror of Germany.
In witness whereof, I have hereunto set my hand and caused the official

seal of the City of New York to be affixed.
Done in the City of New York this eighteenth day of October, in the

year of our Lord, one thousand nine hundred and eighteen.
(Seal.) JOHN F. HYLAN.

By the Mayor:
GROVER A. WHALEN, Secretary to the Mayor.

PARTNERS IN FIRM OF J. P. MORGAN & CO.
SUBSCRIBE $4,000,000. >>

Thomas W. Lamont, of J. P. Morgan & Co., announced
on Oct. 18 that the nine members of the firm had bought
individually $4,000,000 of Fourth Liberty Loan bonds.
This was in addition to the large amount the firm pur¬
chased. At luncheon on the 18th Mr. Lamont obtained
the following subscriptions from his partners: J. P. Morgan,
$1,000,000; Charles Steele, William H. Porter and H. P.
Davison, $500,000 each; Thomas Cochran, Dwight W.
Morrow, E. R. Stettinius and W. P. Hamilton, $250,000
each. Mr. Lamont subscribed $500,000.

RULES EXECUTORS MAY INVEST ESTATE FUNDS
IN LIBERTY BONDS.

Surrogate Robert L. Fowler made a ruling on Oct. 18
which is expected to result in substantial investments in
Liberty bonds by executors of estates. Under the ruling
executors, provided there is no restriction in the will regard¬
ing the character of investments, may purchase Liberty
bonds up to any amount they have in hand from the proceeds
of the estate. It is pointed out that hitherto it has always
been held by lawyers that under the law executors had no
other functions than winding up an estate, and that never
under any circumstances could they invest the funds or
proceeds of an estate as they might see fit, that being a
peivilege reserved for the trustees. The Surrogate’s ruling
was on a petition filed with him by Joseph Treanor McNaier,
executor and attorney for the estate of Georgiana E. Rey¬
nolds, requesting permission to invest the cash proceeds of
the estate, amounting to about $50,000, in Fourth Liberty
Loan bonds.

PROPOSED FIFTH LIBERTY LOAN CAMPAIGN
SCHEDULED FOR NEXT SPRING.

Already, it is announced, plans are under way for the
Fifth Liberty Loan campaign, which is expected to be
brought under way in March or April of the coming year.
Press dispatches from Washington on Oct. 22 had the
following to say with regard to the prospective loan:

Whether present German manoeuvres for peace are successful or not,
the Government by that time will need more billions to pay the war costs,
which can decrease only gradually, even If cessation of military effort
should come. Within a few months, the Treasury will again begin issuing
new certificates of indebtedness as a means of financing itself, and by next
spring the accumulated billions of these must be redeemed out of proceeds
from sale of more bonds.

So with this situation in mind, the loan organization of the Treasury
to-day had turned its attention to campaign plans for the next loan. Two
features have been given study thus far in advance—publicity and cam¬
paign methods, both closely connected.
As for publicity, it is probable that there will be a fifth Liberty Loan

honor flag, honor buttons for subscribers, window cards for the homes of
bond buyera, percentage stickers and art posters. It has been suggested
that the honor flag, instead of bearing five bars, might carry the Roman
numeral V. standing not only for “five”, but also for “Victory.” Ap¬
plications for the manufacture of these articles already have been received.

REDEMPTION OF 3% TREASURY NOTES.
With regard to the redemption of 3% Treasury notes

issued to the Federal Reserve Banks, the “Wall Street
Journal” of Oct. 24 said:
The Treasury is redeeming the one-year 3% Treasury notes issued to

Federal Reserve banks in connection with the plan created by the Federal
Reserve Act to retire national bank notes.
Under the Reserve Act the Reserve banks could be required by the

Federal Reserve Board to purchase yearly not in excess of $25,000,000
United States 2% bonds held by national banks to secure national bank
notes. This plan was followed in the early years of the Reserve system,
but as the United States was in the war the Reserve Board did not require
the Reserve banks to purchase additional 2% bonds this year as it was
desired to keep the Reserve banks in as liquid a condition as possible.
The Reserve Act further provided that Reserve banks purchasing the

2% bonds from national banks could exchange the 2s for 50% 30-year 3%
bonds and 50% in one-year 3% Treasury notes renewable yearly at the
option of the Treasury for a period of 30 years.
The Reserve banks who purchased the 2s took advantage of this privilege

and before the United States entered the war most of the banks sold the
30-year 3% bonds to investors above par. Early in 1917 these conversion
3s due in 1947 sold as high as 102, but when the Treasury sold $2,000 -
000,000 of tax-free 3Hs, the conversion 3s dropped in a few weeks to 87,
They later were quoted at 83.
The Treasury issued in all $50,902,000 of the 3% Treasury notes. A

recently as March 30 1918 there were outstanding $27,312,000 of the
notes. The conversion 3% bonds and the 3% notes issued in exchange
for the 2s did not bear the circulation privilege but the Pittman Act of last
April authorized the Reserve banks to use the Treasury notes to secure
Federal Reserve bank notes in denominations of $1 and $2 issued to replace
silver certificates withdrawn from circulation.
Under the Pittman Act the Reserve banks deposited with the Treasurer

of the United States on July 9 $14,365,000 of the Treasury notes to secure
the small denomination Reserve bank notes.
The Pittman Act also authorized the Reserve banks to use United States

certificates of indebtedness to secure the $1 and $2 denominations of
Reserve bank notes, and the Treasury on Aug. 28 last began issuing a new
special series of certificates bearing 2% interest for this purpose. The
initial deposit with the Treasurer -of the United States was $4,000,000.
On Sept. 30 the Reserve banks had purchased $26,000,000 of the special

2% certificates and on Oct.l the Treasury redeemed $5,064,000 of the 3%
Treasury notes, reducing the amount of Treasury notes held against small
Reserve bank notes to $9,301,000.
In the fiscal year 1919 to date the Treasury has redeemed $9,849,000

of the Treasury notes. The Reserve banks together now hold only $9,-
301,000 of the 3% Treasury notes, all of which are pledged to secure
circulation.
Up to Oct. 17 the Treasury has sold $40,717,000 of the special 2% cer¬

tificates of indebtedness to the Reserve banks for circulation purposes.
The Reserve banks still hold about $6,500,000 of the conversion 3s and

proposals have been made at various times to allow the Reserve banks to
convert these bonds into Liberty Loan bonds.

MATURING TREASURY CERTIFICATES ISSUED IN
ANTICIPATION OF FOURTH LIBERTY LOAN.
The first of the seven issues of 43^% Treasury Certifi¬

cates of Indebtedness put out in anticipation of the Fourth
Liberty Loan matured this week—Oct. 24. The total
subscriptions to this particular issue of certificates were
$839,646,500, and of that amount $312,844,500 were
taken by the New York Federal Reserve District. The
maturing certificates were used by banks in making the
initial 10% payment on Fourth Liberty bonds on the 24th
inst.

COL. HOUSE IN FRANCE TO CONFER WITH ALLIES’
REPRESENTATIVES.

The arrival at a French port of Col. E. M. House, per¬
sonal representative of President Wilson was announced
yesterday (Oct. 25) by the State Department. Col. House
is accompanied by Admiral William S. Benson, Chief of
Naval Operations; Gordon Auchincloss, son-in-law of Col.
House; Joseph G. Grew, Chief of the State Department’s
Division of Western European Affairs and former Secretary
of the American Embassy at Berlin; and Frank I. Cobb, of
the New York “World.” Col. House and his party will,
it is said, go immediately to Paris for conference with the
representatives of the Allied Governments. It is stated
that Col. House will represent President Wilson in all diplo¬
matic matters growing out of the existing war situation.
Admiral Benson will represent the Navy in the various
conferences which are to deal with the armistice request
of Germany which has been referred to the Allies by Presi-
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4ent Wilson. In all conferences that may be held ,Col.
House, it is said will deal with matters purely political;
General T. S. Bliss, will handle the purley military matters
and Admiral Benson will deal with Naval questions.

APPEAL OF PRESIDENT WILSON FOR RETURN OF
DEMOCRATIC MAJORITY T0~CONGRESS.

j^Anjtppeal to the^voters of the country to return a Demo¬
cratic majority toJbhe_Senate “and House of Representatives
at the coming "Congressional elections has been made by
President Wilson. In his appeal the President says: “The
leaders of the minority in the present Congress have unques¬
tionably been pro-war, but they have been anti-Adminis¬
tration.” “If,” he adds, “the control of the House and
Senate should be taken away from the party now in power,
an opposing majority could assume control of legislation
and oblige all action to be taken amidst contest and obstruc¬
tion.” He furthermore says: “The return of a Republican
majority to either House of the Congress would, moreover,
certainly be interpreted on the other side of the water as a

repudiation of my leadership.” The following is the appeal,
made public yesterday (Oct. 25):
My Fellow Countrymen:
The Congressional elections are at hand. They occur in the most

critical period our country has ever faced or is likely to face in our time.
If you have approved of my leadership and wish me to continue to be your
unembarrassed spokesman in affairs at home and abroad. I earnestly beg
that you will express yourselves unmistakably to that effect by returning a
Democratic majority to both the Senate and the House of Representatives.
I am your servant and will accept your judgment without cavil, but my
power to administer the great trust assigned me by the Constitution would
be seriously impaired should your judgment be adverse and I must franklytell you so because so many critical issues depend upon your verdict. No
scruple of taste must in grim times like these be allowed to stand in the
wray of speaking the plain truth.
I have no thought of suggesting that any political party is paramount

in matters of patriotism. I feel too deeply the sacrifices which have been
made in this war by all our citizens, irrespective of party affiliations, to
harbor such an idea. I mean only that the difficulties and delicacies of
our present task are of a sort that makes it imperatively necessary that
the nation should give its undivided support to the Government under a
unified leadership and that a Republican Congress would divide the leader¬
ships fil *V
The leaders of the minority in the present Congress have unquestionably

been pro-war, but they have been anti-Administration. At almost every
turn, since we entered the war, they have sought to take the choice of
polity and the conduct of the war out of my hands and put it under the
control of instrumentalities of their own choosing. This is no time either
for divided counsel or fer divided leadership. Unity of command is as
necessary now in civil action as it is upon the field of battle. If the con¬
trol of the House and Senate should be taken away from the party now in
power, an opposing majority oould assume control of legislation and obligeall action to be taken amid contest and obstruction.
The return of a Republican majority to either House of Congress would,

moreover, be interpreted on the other side of the water as a re¬
pudiation of my leadership. Spokesmen of the Republican party areurging you to elect a Republican Congress in order to back up and supportthe President, but even if they should in this way impose upon some cred¬ulous voters on this side of the water, they would impose on no one on the
other side. It is well understood there as well as here that the Republicanleaders desire not so much to support the President as to control him.
The peoples of the Allied countries with whom we are associated againstGermany are quite familiar with the significance of elections. TheyWould find it very difficult to believe that the voters of the United Stateshad chosen to support their President by electing to the Congress a ma¬jority controlled by those who are not in fact in sympathy with the attitudeand action of the Administration.
I need not tell you, my fellow countrymen, that I am nsldng your sup¬port, not for my own sake op for the sake of a political party, but for thesake of the nation itself, in order that its inward unity of purpose may beevident to all the world. In ordinary times I Would not feel at liberty tomake such an appeal to you. In ordinary times divided counsels can beendured without permanent hurt to the country. But these are not or¬dinary times. If in these critical days it is your wish to sustain me withundivided minds, I beg that you will say so in a way which it will not bepossible to misunderstand either here at home or among our associates onthe other side of the sea. I submit my difficulties and my hopes to you.t (Signed) WOODROW WILSON*

CONSIDERATION OF WARREVENUE BILL BY SENATE
FINANCE COMMITTEE.

Important changes were made this week by the SenateCommittee on Finance in the War Revenue bill which it hasunder consideration. Revision of the income surtax sec¬tion was decided upon on the 22d, as a result of which sur¬taxes on net incomes below $100,000 would be lowered, while
i rtax on incomes in excess of that amount would be in-

< ased. The change made by the Committee provides forrtax of 1% on incomes between $5,000 and $6,000, withadditional 1% surtax for each $2,000 in excess of thatount up to $100,000; over that amount a graduated scalewould bring the tax up to 65% on net incomes over a million.Under the process proposed by the Senate Committee, in¬comes of from $100,000 to $150,000 would pay a surtax of52%; those between $160,000 and $200,000 would be taxed56%. From $200,000 to $300,000 the rate would be60%; $300,000 to $500,000, 63%; $500,000 to $1,000,000and over, 65%. Under the House bill incomes be¬

tween $100,000 and $200,000 are taxed 50%; those be¬
tween $200,000 and $300,000 52%; those between $300,-
000 and $500,000 54%; between $500,000 and $1,000,-
000 58%; between $1,000,000 and $5,000,000 60%; and
exceeding $5,000,000 65%. Of the $1,045,069,000 which
the Senate Committee’s amendment is expected to yield,
it is estimated that $700,045,000 would be paid by persons
having incomes exceeding $100,000. The yield from
surtaxes under the House bill is estimated at $930,000,-
000. The following table, showing the working of the sur¬
taxes proposed by the Senate Committee, appeared in the
daily papers of the 23d:

Income—
65,000 to
6,000 to
8,000 to
10,000 to
12,000 to
14,000 to
16,000 to
18,000 to
20,000 to
22,000 to
24,000 to
26,000 to
28,000 to
30,000 to
32,000 to
34,000 to
36,000 to
38,000 to
40,000 to
42,000 to
44,000 to
46,000 to
48,000 to
50,000 to
52,000 to
54,000 to
56,000 to
58,000 to

Surtax
Rale.
1%-
2%-
3%.
4%.
5%.
6%.
7%-
8%.
9%.

66.000,
8,000,
10,000,
12,000,
14,000,
16,000,
18,000,
20,000,
22,000,
24,000, 10%.
26,000, 11%.
28,000, 12%.
30,000. 13%.
32,000, 14%.
34,000, 15%.
36,000, 16%.
38,000, 17%.
40,000, 18%.
42,000, 19%.
44,000, 20%.
46,000,21%.
48,000,22%.
50,000, 23%.
62,000,24%.
54,000, 25%.
56,000,26%.
58,000,27%.
60,000,28%.

The following are

Amount
of Tax.

64,000.000
7.400,000
7,?60,000
7,490,000
8,250,000
8,300,000
10,080,000
10,960,000
10,350,000
8,000,000
8,250,000
8,400,000
7,800.000
7,840,000
7,950,000
8,320,000
8,500,000
8,640,000
8,550,000
8,200,000
7,770,000
7,040,000
6,670,000
6,240,000
6,250,000
6,240.000
6,210,000
6,160,000

the taxes

Income—
60,000 to
62,000 to
64,000 to
66,000 to
68,000 to
70,000 to
72,000 to
74,000 to
76,000 to
78,000 to
80,000 to
82,000 to
84.000 to
86,000 to
88,000 to
90,000 to
92,000 to
94,000 to
96,000 to
98,000 to
100,000 to
150,000 to
200,000 to
300,000 to
500,000 to 1

Over 1

Rate.
62,000, 29%.
64,000, 30%.
66,000, 31%.
68,000, 32%.
70,000, 33%.
72,000,34%.
74,000, 36%.
76,000,36%.
78,000,37%.
80,000, 38%.
82,000, 39%.
84,000,40%.
86,000,41%.
88,000, 42%.
90,000,43%.
92,000,44%.
94,000,45%.
96,000,46%.
98,000,47%.
100,000,48%.
150.000,52%.
200,000. 56%.
300.000, 60%.
500,000, 63%.
,000,000, 64%.
,000,000, 65%.

Amount
of Tax.
6,090,000
6,150,000
6,200,00#
6,240.000
5,940,000
6,358,000
6,440.000
6,450,000
6,512.000
6,574.000
6,630,000
6,600,000
6,560.000
6,510,000
6,450,000
6,420,000
6,435.000
5,440,000
6.439,000
6,432.000

124,800.000
86,240,000
111,000,000
102,690,000
101,440.000
173,875,000

Total -tl .045,069.00*
carried in the House bill:

Surtax.
Sec. 211. That In addition to the normal tax imposed by Section 210there shall be levied, collected and paid for each taxable year upon the netincome of every individual a surtax equal to the sum of the following:2% ot the amount by which the net income exceeds 15,000 and does

not exceed $7,500;
3% of the amount by whiJi the net income exceeds $7,600 and doesnot exceed $10,000;
7% of the amount by which the net Income exceeds $10,000, and does

not exceed $15,000;
10% of the amount by which the net income exceeds $15,000, and doesnot exceed $20,000;
15% of the amount by which the net income exceeds $20,00# and doesnot exceed $30,000;
20% of the amount by which the net income exceeds $30,000 and does

not exceed $40,000;
25% of the amount by which the net income exceeds $40,000 and does

not exceed $50,000;
32% of the amount by which the net insome exceeds $50,000 and doesnot exceed <$60,000;
38% of the amount by which the net income exceeds $60,000 and does

not exceed $70,000;
42% of the amount by which the net income exceeds $70,00r and doesnot exceed $80,000;
46% ot the amount by which the net income exceeds $80,000 and does

not exceed $90,000;
48% of the amount by which the net income exceeds $90,000 and does

not exceed $100,000;
50% of the amount by which the net income exceeds $100,000 and doss

not exceed $200,000;
52% of the amount by which the net income exceeds $200,000 and does

not exceed $300,000;
54% of the amount by which the net income exceeds $300,000 and does

not exceed $500,000,
58% of the amount by which the net Income exceeds $500,000 and does

net exceed $1,000,000;
60% of the amount by which the net income exceeds $1,000,000 and does

not exceed $5,000,000: and
65% of the amount by which the net income exceeds $5,000,000.
The Committee also on the 22nd struck out the alterna¬

tive system of taxing war and excess profits carried in the
House bill, and adopted a compromise plan, which, it is
stated, will raise somewhat less than the estimated yieldof 3,200,000,000 under the House provisions. Under the
new provision, based, it is stated, on an arbitrary mathe¬
matical formula, the general rate of 80% on war profits is
retained, but the rates on excess profits reduced, a changewhich Secretary McAdoo has constantly urged. Adoptingthe same credits in computing taxes as provided in the House
bill, the new tax system of the Committee provides:
Sec. 301. That the tax shall be the sum of the amounts computed unde*the following brackets:
First Bracket. Thirty per cent of the amount of the net income to

excess of the excess profits credit and not in excess of 20% of the invested
capital.

Second Bracket. Sixty per cent of the amount of the net income in
excess of 20% of the invested capital.
Third Bracket. The amount by which 80% of the net income in excessof the war profits credit exceeds the tax as computed under the first and

second brackets.
In any case where the full amount of the excess profits credit Js not al¬lowed under the first bracket, the part not so allowed shall be deductedfrom the amount in the second bracket.
The above rates were adopted in place of the House pro¬visions imposing 80% on all war profits in excess of $3,000and 10% of invested capital, and rates varying from 35

to 70% on excess profits. With a view to protecting small
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corporations under the war profits schedule, the Committee
on the 22nd adopted a substitute for Section 302, the new
provision stipulating that in no case shall the tax “be more
than 35% of the amount of the net income in excess of $3,000
and not in excess of $20,000, plus 80% of the amount of the
net income in excess of $20,000.“ This amendment, Sena¬
tors explained, will prevent the taxes of small corporations
running up to the 80% limit.

Changes with regard to the definition of capital were
among the matters disposed of by the Committee on the
23d.; among other changes, the definition was made to in¬
clude “the increase in value of any asset above the original
cost.” A “relief” clause for determining cases of taxation
of invested capital was also adopted by the Committee on
Wednesday; the amendment with respect to invested capital
reads as follows:

Section 327 (a). That in the following cases the invested capital shall
be determined as provided In subdivision (b) of this section:

1. Where the Commissioner is unable satisfactorily to determine the
invested capital as provided in Section 326;
2. In the case of a foreign corporation;
3. Where a mixed aggregate of tangible property and intangible property

has been paid in for stock or for stock and bonds and the Commissioner
is unable satisfactorily to determine the respective values of the several
classes of property at the time of payment, or to distinguish the classes
of property paid in for stock and for bonds, respectively;
4. Where, as compared with representative corporations engaged in a

like or similar trade or business, the corporation would (under Section 326)
be placed in a position of substantial Inequality, because of the time or
manner of its organization, or because the actual value of its assets on
March 1 1913 was substantially in excess of the amount at which such
assets would be valued for the purpose of computing its invested capital
under the provisions of Section 326;

5- Where the invested capital is materially disproportionate to the net
income as compared with representative corporations engaged in a like
or similar trade or business because:

(a) The capital employed, although a material income-producing factor,
is very small, or is, in large part, borrowed.

(b) There are excluded from invested capital, as computed under the
provisions of Section 326, intangible assets of recognized and substantial
value built up or developed by the corporation.

(c) The net income for the taxable year is abnormally high, due to the
realization of one year of (a) gains, profits, or income earned or accrued
during a period of years, or (6) extraordinary gains or profits derived from
the sale of property acquired by prospecting, exploration or discovery.
When the tax is determined under this clause proper allowance shall be
made for the taxes which would have been payable in prior years if the
gains, profits or income earned or accrued in such years had been taxed
at the rates then applicable.

(d) Proper recognition or allowance cannot be made for amortization,
obsolescence or exceptional depletion due to the present war, or to the
necessity in connection with the present war of providing plants which
will not be wanted for the purposes of the trade or business after the ter¬
mination of the war.

The following addition to the definition of invested capital
was also made by the committee:

Unless the actual cash value of such tangible property at the time paid in
is shown to the satisfaction of the Commission to have been clearly and
substantially in excess of such par value, in which case it shall be treated
as paid-in surplus.
The Committee furthermore made provision on the 23rd

inst. for the consolidation of returns of affiliated corporations,
prohibited under the House bill. According to the “Journal
of Commerce” the Senate Committee’s action was taken to
prevent as far as possible evasions of the law where holding
corporations and subsidiaries operate under a system of
bookkeeping that either from its own method or by design
holds but from the taxable return lawful taxable values.
The text of this amendment is given as follows in the “Journal
of Commerce”:

Sec. 24 Corporations whi'h are affiliated within the meaning of this
section shall under regulations to be prescribed by the Commissioner with
the approval of Secretary, make a consolidated return of net income and
invested capital for the purpose of the income and the war profits and
excess profits taxes, and such taxes shall be computed and determined in
accordance therewith.
In any case in which a tax is assessed upon the basis of a consolidated

return, the total tax shall be computed in the first instance as a unit and
shall then be assessed upon the respective affiliated corporations in such
proportions as may be agreed upon among them, or in the absence of any
such agreement, then on the basis of the net income and invested capital
property assignable to each. Only one specific credit (as provided in
Section 236) shall be allowed in computing the income tax, and only one
specific exemption of $3,000 shall be allowed in computing the war profits
or excess profits tax.
For the purpose of this section, two or more domestic corporations will

be deemed to be affiliated— /
(a) If such corporations are engaged in the same or a closely related

trade or business; and
(b) If one corporation owns directly or controls through closely affiliated

interests or by nominee or nominees substantially all of the stock of the
other or others, or if substantially all of the stock of two or more corpora¬
tions is owned or controlled by the same interests, or if one such corpor¬
ation buyB from or sells to another products or services at prices above or
below the current market, thus effecting an artificial distribution of profits,
or in any way so arranges its financial relationship with another corporation
as to assign to it a disproportionate share of net income or Invested capital.
For the purpose of this section two or more railroads, gas, electric, water

or other public service corporations will not be deemed to be affiliated when
operated independently and not physically connected or merged; provided,
that when a railroad or public utility is owned by an industrial corporation
and operated as a plant facilitor as an integral part of a group organization
of affiliated corporations, it shall be Included in the consolidated returns,
if any, of such affiliated corporations.

The same paper announces that a new paragraph was
added to Section 330 to provide for cases wherein the process
of reorganization consolidation or change of ownership
values are attributed to good will or other advantage flowing
from the merger in a different measure from that applied in
the former ownership. The language of this amendment
reads as follows:
If any assets of the trade or business in existence, both during the taxable

year and any pre-war year, is included in the invested capital for the
taxable year, but is not included in the invested capital for such pre-war
year, or is valued on a different basis in computing the invested capital for
the taxable year and such pre-war year, respectively, then under rules and
regulations to be prescribed by the Commissioner, with the approval of the
Secretary, such readjustments shall be made as are necessary to place the
computation of the invested capital for such pre-war year on the basis
employed in determining the invested capital for the taxable year.
On the 24th inst. the Committee agreed to impose an

inheritance tax instead of an estate tax on bequests. The
tax is made collectible after the deduction of the State
inheritance tax and will fall on the beneficiary after the
estate has passed into the latters control. The taxwill apply
on inheritances over $10,000 net. The committee decided
on the 24th to reduce the tax on non-beverage alcohol from
$4 20 to $2 20.
We referred last week to the elimination by the Committee

of the 6% differential against undistributed earnings of
corporations and the fixing of a flat rate of 12% upon all
income after the usual deductions and allowances have been
made. Senator Simmons explained that under the amend¬
ment corporations would be permitted to retain for the
operation of their business a part of their earnings exempt
from an additional tax. It is the committee’s purpose, he
said, to authorize the Secretary of the Treasury to deter¬
mine whether the amount retained by a corporation for this
purpose is excessive and as to what part of this amount
should be subject to extra taxes. In making this change,
Senator Simmons said, the Committee felt that because of
the increased cost of operating business and the necessity
for a larger working capital, an undue hardship would be
worked by imposing the additional 6% tax. Another
amendment adopted on the 18th inst. by the Committee
exempts from taxation bonds issued by the War Finance
Corporation. The House provision relating to amortiza¬
tion in war industries was amended to include shipbuilding.
House provisions exempting from taxation farmers’ insur¬
ance and telephone companies and similar organizations,
the income from which consists of assessments used for the
purpose of paying expenses, were accepted. M. L. Requa,
oil director of the Fuel Administration, and Norman B.
Beecher, solicitor of the division, conferred with the Com¬
mittee on the 18th to obtain liberal legislation for producers
and operators in the oil industry in order to stimulate and
encourage production throughout the country. Chairman
Simmons on the 18th stated that it probably would be neces¬
sary to insert in the bill some special provision for the benefit
of oil producers. The Committee, he said, appreciated the
precarious character of the business and was willing to make
some concession. On the 21st the Committee agreed to cer¬
tain amendments asked by the Fuel Administration. Under
the amendment owners of oil and gas wells, timber, and
mines, are to be allowed a liberal deduction for the depletion
of their properties. This deduction will be determined on
the basis of the fair market value of the properties and
where properties are under lease, the deduction is to be
equitably apportioned between the lessor and the lessee.
Another amendment agreed to will extend special protection
in the payment of individual income tax by persons who sell
mines, oil or gas wells. The amendment adds to the income
tax title the following:
In the case of a bona fide sale of mines, oil or gas wells, or any Interest

therein, where the material value of the property has been demonstrated
by prospecting, exploration or development work due to the taxpayer,
the portion of the tax imposed by this title attributable to the sale shall
not exceed 20% of the selling price of such property or Interest.

SIX BILLION DOLLAR DEFICIENCY BILL PASSED
BY HOUSE.

~

Six and one-third billion dollars—more than the entire
amount raised by the Fourth Liberty Loan—was provided
for, in cash and authorizations, in “the first deficiency
appropriation bill,” introduced in the House on Oct. 16, and
passed by it on the 18th without a dissenting vote and with
very few changes. The bill makes the final provisions for
the increased army now contemplated, under which 80
divisions, or 3,600,000 men, will be placed in France by next
June, with 18 divisions, numbering 1,250,000, in training
here—a total of 4,850,000 men. It was passed by the
Senate on the 24th and now goes to conference.
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A cut of more than $2,500,000,000 was made by the HouseAppropriations Committee from the original estimate sub¬mitted in the bill. The estimates amounted in all to $8,886,-131,651. The army asked for $8,599,889,599, receives$6,152,062,704, the sum of $2,293,712,928 being in cash.The navy requested $125,064,601 and received $107,277,778,all in cash. The cut in the civil estimates was from $161,-177,450 to $86,475,183. Of the original civil estimates,$134,000,000 was for payment of military and naval familyallowances, but the committee reduced this to $70,000,000.The committee submitted the following schedule in itsreport:

Estimates, all requested in cash $8,886,131,659 49Amount granted in cash
2,847,405,890 04Reduction in cash
6,398,725,761 45Amount of cash requested which was granted in the formof authorization.
3,858,349,776 00Net reduction in estimates
2,540,375,985 45This net reduction in estimates is distributed as follows:Military establishment amd War Department, includingfortifications
$2,447,826,894 86Naval establishment and Navy Department 17,846,823 00Civil services, including $64,000,000 for payment of mil¬itary and naval family allowances 74,702,267 59

Total reduction
$2,540,375,985 45

The appropriations for the army were huge, as has beencharacteristic since the entrance of the country into thewar. The Quartermaster Corps received $1,635,821,562,all but $15,750,000 being in cash. The Ordnance Depart¬ment received $3,699,256,642, of which $286,656,866 was incash. The new branch of Chemical Warfare received $250,-000,000; the Medical Corps and Hospital Department,$95,000,000; the Signal Corps, $95,000,000; the Division ofMilitary Aeronautics, $60,000,000; the Provost MarshalGeneral’s office (expenses of registration, &c.), $20,000,000and the Engineer Corps, $326,250,000.
The larger sums in the navy appropriations and authoriza¬tions were: $11,185,301 for ordnance and ordnance stores;$26,529,464 for new batteries for ships; $9,230,000 for am¬munition for vessels, $15,000,000 for outfits on first enlist¬ment, and $28,560,807 for training camps.The State Department received $1,022,450; the TreasuryDepartment, $77,989,373, and the Department of Com¬

merce, $983,447.
Before the House took a final vote several legislative sec¬tions were stricken out on points of order. They includedone for a war salvage commission to be appointed by thePresident and to recommend to Congress what dispositionshould be made of property acquired by the Governmentduring the war. Another would have granted authorityto the Chief of Ordnance to make agreements with localauthorities for the Government to pay half of the cost ofroads damaged by army vehicles.
Testimony given by General Peyton C. March, Chief ofStaff of the Army, before the Appropriations Committeeon Sept. 18, gave some interesting figures as to the trainingand shipment of men in our new army. No attention isbeing paid, Gen. March said, to peace talk. General Marchwas heartily in favor of the enormous sums asked for by thearmy to meet its expenditures. He said when Germanyrealized that American was throwing such great sums intothe war, it would have great moral effect in the empire.As quoted in press dispatches from Washington, GeneralMarch said:
“It is the best propaganda in the world for Germany, because she cannotkeep her people from knowing that the United States is putting thesebillions of dollars into this war. It is a concrete, tangible thing, and isvery important from that standpoint. They know they are becomingimpoverished. They know they are getting down to bedrock, and here isthis nation throwing its whole strength into it, which is a very fine thing.“We propose to have 4,850.000 men. involving eighty division in Franceand eighteen divisions at home. The estimated status of the army onSept. 17 shows that there are in the United States 1,422,768 men; there arcin France, or on the high seas, en route to France, 1,708,437 men; there arein Siberia, our island possessions, and elsewhere, including the Panamagarrison and the Alaska garrison, 69,958 men. This gives us for the entireAmerican army, as well as it can be estimated to-day, 3,201,162 men.That does not include marines, but the number of marines turned overto the army in France or embarked for there is 19,821.“In drawing up the military program, we have determined, first, themaximum number of troops we propose to use abroad, and then the numberof troops necessary to hold in the United States to feed into those divisions.We have determined that number abroad at eighty divisions.“The scheme that has been worked out for the whole fiscal year of thenumber of divisions per month that will have to be obtained in order tokeep the machine going corresponds quite closely to the number of troopsthat we are sending abroad each month. For instance, in July we shippedsix divisions abroad. As those six divisions went, carrying 300,000 men,we got from General Crowder 300,000 more men to take their places.“In August the same thing happened. We were able to ship six divisionsabroad in August, and six new divisions were organized here. In Septem¬ber were sent very largely S. O. S. (Service Over Seas) troops. We areshipping, or expect to ship, three divisions of combatant troops, plus thenecessary S. O. 8. troops, and we will form three new divisions at home.We have already, in entering upon the program, organized fifteen new

divisions, and the scheme is worked out so as to arrive by June 30 to ourestimate of eighty divisions.
“Our estimate of eighty divisions provides for five divisions in October,four in November, four in December, four in January, four in February,and then, during the months between that and June 30, there is to be anaverage of five divisions per month. We will organize so as to arrive atthat point with ninety-eight divisions by June 30 1919.”General March was asked what period of training was contemplated tokeep up with the overseas demands of the army.
“I am called upon,” he replied, “to send six divisions abroad per month,and the reservoir is eighteen divisions. That means that those troopswill have three months of training at home before going abroad. If I amable to send only five divisions abroad per month, the amount of trainingat home increases, and if I send four divisions abroad permonth the amountof training at home increases still further. If we have 1,500,000 men inthe reservoir and we send 300,000 men abroad per month, each one of thosemen going abroad will have had five months’ training in America.”“Is it the idea of the staff that they can by three months’ training fitthese troops for service abroad? General March was asked.“What we propose to do in the United States is to give them the maximumamount of preliminary instruction that can be obtained,” he replied.“W hen they are sent to France they are put in training camps or the finalpolishing for actual trench warfare for a period of from six weeks to twomonths. They have trenches constructed on the ground that are exactduplicates of the trenches that they will occupy in actual warfare, and inthe training the men in the trenches will have before them duplicates ofthe German trenches that they will try to take.”
General March told the committee that reports from abroad indicatedthat training abroad was becoming so systematized that the period wasbeing constantly cut down.
Chairman Sherley asked when the “maximum strength abroad” wouldbe reached, and General March replied June 30 1919.‘You proi>ose to train from the raw 1,600,000 additional soldiers?” thechairman asked.
“Yes,” answered the Chief of Staff. “We will not send any one unlesshe has had at least two months’ work at home.”
When Mr. Sherley asked how many men could be taken care of inAmerica, General March said 1,708,000 represented the maximum capacityin this country.
France is supplying the America troops with divisipnal artillery until"our program comes through,” said General March, giving 75-millimeterfield guns and 155-millimeter howitzers. England is lending 8-inch and8.2 howitzers.
Mr. Sherley asked how many men would have to be called to maintainthe program of ninety-eight divisions. General March said 2,750,000must be called. General Crowder, who attended the hearing, was calledupon and testified that 50% of these men would come from 19 to 36 class,and thus 1,350,000 must come from the 37 to 45 and 18 to 19.

CUBAN SUGAR CONTRACT.
Details of the contract between the Cuban Commissionand the United States Sugar Equalization Board for the new1918-19 Cuban sugar crop were made public yesterday. Itprovides for the purchase of the entire crop on a basis of5.50c. per pound f. o. b.t or 5.88c. cost and freight, basedon a freight rate of 38He. from Northern ports to New Yorkand Philadelphia, and from 45He to 53c. per 100pounds fromSouth Side ports. The basic price, it is stated, was made5.88c. instead of 5.885c., as the Board is to assume risks ofinsurance. At least 2% of the crop is to be shipped in De¬cember, and the balance in equal monthly installments fromJanuary to November 1919. The Cuban Government agreesto export no sugar from Cuba, except as provided for in thecontract.

■

NOTICE OF CHICAGO BOARD OF TRADE CONCERNINGREPORTS TO BE FILED BY GRAIN DEALERS.
Members of the Chicago Board of Trade have been noti¬fied of the requirements of the U. S. Food Administration

concerning reports to be filed by grain handlers and dealers.The notice issued by J. R. Mauff, Secretary of the Board ofTrade, says:
All grain handlers and grain dealers who hold licenses from the UnitedStates Food Administration are advised that it is the purpose of the cerealdivision to call on such licensees on Jan. 1 1919 for a rei>ort of their threemonths’ operations from Oct. 1 1918 to Dec. 31 1918, such rei>ort to showgross proceeds from sales, total expense and amount of net profit earnedduring the period; also percent of profit on total sales. In figuring thenet profits interest on capital cannot be considered as an item of exx>ense,but interest actually paid on loans is recognized as a legitimate exi>enseitem. No item is to be included in expense account which is not allowedby the Treasury Department in returns for income tax or excess profitstaxes.

FOOD BOARD NOT DEALING IN GRAIN FUTURES.
Reports to the effect that the Food Administration wouldbe in the market for a large amount of corn for exportationfor November and December shipment have brought fromJohn R. Mauff, Secretary of the Chicago Board of Trade,a statement in which he is quoted as saying “the FoodAdministration does not enter into any contracts of thisnature, their business being confined to cash grain entirely.”
MOVEMENT FOR STABILIZATION OF CORN

PRCIES.
With regard to a movement by farmers for the stabiliza¬tion of com prices at Chicago, the New York “Sun” of the18th inst: said:
Reports (Tom the' West yesterday stated that a movement had beenstarted by Western fanners to take up, in connection with the Food Ad¬ministration, the bringing before Congress of a proposition to stabilize the
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price of corn at $1 65 in Chicago. There wks also a report that an effort
was in progress to stabilize the price of corn in relation to the price of hogs
The argument used, it was stated, was that an effort to maintain, ever a
a minimum, $15 50 hogs in Chicago would be practically impossible with
$1 25 corn. The Food Administration has endeavored to stabilize hogs
at $15 50 per 100 pounds minimum, based on the idea of 13 to 1 as relate
to the price of corn in the big hog-producing States. Such a price would
be possible, it is claimed, only if the price of com was on about the same
level as that of hogs. There would be so much profit in feeding hogs at
the present low level of com and the present high level of hogs that the
country would be swamped with hogs another year.
The idea of $1 65 com as a Government guarantee was spoken of as

somewhat in lfne with the price of wheat and also in line, to a certain
extent, with the price of hogs. The point was overlooked, however, that
there is no such demand for com as there is for wheat, and $1 65 com
might mean that the country would have to buy and store large quantities
of com which it might not be possible to dispose of.
Argument in favor of the $1 65 com was that some such price should be

stabilized in order to encourage sufficient planting of coarse grain next
spring to meet the required feed conditions and not have everything
possible put into wheat at the stabilized wheat price.
The fact that hog prices are to be maintained if possible will mean that

as long as there is sufficient live stock in the country to consume the grain
therewill be no incentive for the country to sell grain below its feeding value,
excepting temporarily. Although com is selling in Chicago around
$1 20@$1 25, the fact that the feeder or man on the farm can get the
equivalent of $1 80 for his com in the snape of hogs is not going to induce
the farmer who can raise live stock to quit raising live stock, but will
encourage him to raise more com and more live stock in order to get the
value out of his com. The great need of the world will be meats and fats,
peace or war.

WAR TRADE BOARD TO CONSIDER APPLICATIONS
FOR COFFEE IMPORTS—CALL FOR REPORT OF

OUTSTANDING FUTURE DELIVERIES.
Following last week’s announcement (referred to in these

columns, page 1535) that the issuance of licenses for im¬
ports of coffee into the United States would hereafter be
under the direction of the United States Sugar Equalization
Board, the War Trade Board has this week announced that,
beginning Oct. 22, it would consider applications for coffee
importations. This week’s announcement states that the
Sugar Equalization Board shall have the right at its discre¬
tion to purchase or direct the distribution of coffee covered
by such licenses at a fair price over cost. If offered for sale
before arrival it must first be offered to the Sugar Equaliza¬
tion Board for decision. The following is the War Trade
Board’s announcement of the 22d: x

Effective Oct. 22 1918 and until further notice, theWar Trade Baordwil
give consideration to applications for coffee importations, an arrangement
providing for the approval of such applications by the Food Administra¬
tion having been determined upon. All such applications must contain full
particulars, giving the grade of coffee and the actual cost price to the licensee
from whom purchased, and name of vessel if possible. The War Trade
Board will absolutely give no consideration to applications where this in¬
formation has not been furnished the Food Administration.
As one of the conditions of issuing such licenses, the Sugar Equalization

Board shaU have the right, at their discretion, to purchase or direct the
distribution of the coffee covered by such licenses at a fair price over cost,
and this condition attaches to the coffee whether sold afloat or not by the
licensee. If offered for sale before arrival it must be first offered to the
United States Sugar Equalization Board for their decision.
Further applications for the importation of coffee into this country may

be refused to applicants whose importations for the calendar years exceed
the average of their importations for the years 1916-17.
On Oct. 23 the following notice from the Food Adminis¬

tration, calling upon members to furnish particulars con¬
cerning outstanding contracts within two days, was posted
by the New York Coffee and Sugar Exchange:

Please instruct all members of your Exchange to furnish within two
days from date United States Food Administration Coffee Section full par¬
ticulars of all outstanding contracts for future delivery, giving name and
residence and principal amount in bags, month of delivery and price.

United States Food Administration.

With reference to this notice, the “Journal of Commerce
on Oct. 24 said:

Some adverse criticism of the ruling was heard in the trade, which was
based on the ground that the furnishing of such information would disclose
details of private business, and there was informal talk of the desirability of
entering a protest, but no broker was willing to be quoted for publication.
The above notification is accepted as indicating the first steps to be taken
by the food control authorities to enforce liquidation of outstanding cer¬
tificates, a move that was advocated by a number of trade factors prior to-
the suspension of trading, at the time when prices on all future months had
reached the maximum figure established early in September, it then being
held by its advocates that such action would tend to afford a much needed
measure of relief from the deadlock that had been created.

It is to be remembered that warning of impending closure was sent out
July 10. In consideration of the final date it was contemplated that
brewing should cease on Nov. 1, and the time was only extended to Dec.
1 for the purpose of permitting brewers to finish up their beer and make
the other necessary preparations for closing up the breweries. Brewers
had ample notice in July that the food and coal situation would probably
result in the action which has now been taken.
If necessary in order to use up thematerial already on hand, brewersmay

use as much of their fuel allotment as they choose between now and Dec. 1.
For the purpose of refrigeration after Dec. 1, it is considered that the

allotment of fluel under the order of July 3 is sufficient, and it will be
necessary for brewers to save sufficient coal out of their allowance for the
purpose of such refrigeration.

CUT IN SUGAR ALLOTMENT TO MANUFACTURERS
OF CANDY, ICE CREAM AND SYRUPS.

Besides announcing on Oct. 18 that sugar allotments for
household use will be held rigidly to two pounds a person per
month, the Food Administration made known further re¬
strictions for manufacturers. Under the new restrictions
the amount of sugar allowed to manufacturers of beverage
syrups, confections, chewing gum, chocolate, sodawater, &c.,
will be cut to 50% of the average monthly use from July 1
to Dec. 31 1916 and 1917 combined. Soft drink and ice
cream manufacturers will be supplied with only 25% of
their normal requirements during November and December.
The following is the Food Administration’s announcement:
Restrictions upon the use of sugar by manufacturers will be even more

rigid in November and December than In recent allotments by the Food
Administration. The Food Administration has telegraphed Federal Food
Administrators in all States advising them that sugar allotments for house¬
hold use will be held rigidly to two pounds per person per month, and an¬
nouncing further restrictions for manufacturers.
Soft drink manufacturers will given only 25% of the amount of sugar

normally required in their business. This cuts in half the amounts they
were entitled to use in themonths of July, August, September, and October.
Ice cream manufacturers will come under the same restrictions, receiving
only one-fourth of the amount of sugar normally required. Practically
all manufacturers of beverage sirups, confections, chewing gum, chocolate,
cocoa, cough drops, malted milk, sirups and molasses, soda water, adulter¬
ated honey, and similar articles will be cut to 50% of the average monthly
use of sugar from July 1 to Dec. 31 1916 and 1917, combined.
Candy and chocolate manufacturers are being instructed to give prefer¬

ence to the army, navy, Red Cross, Y. M. C. A., K. C., and Salvation
Army. Sugar needed to care for these orders should come out of their
regular allotment, except when furnished for shipment overseas.

DISCONTINUANCE OF USE OF SUGAR IN VANILLA
EXTRACT.

The War Department recently issued the following an¬
nouncement:
The Subsistence Division of the Quartermaster Corps has found that

many manufacturers of vanilla extract are using sugar in their product.
This practice, as far as the army is concerned, will be discontinued.
Sugar in vanilla extract does not improve the flavor and is non-essential.

A manufacturer with an army order for twenty-five thousand 8-ounce
bottles of vanilla extract, has just been declined 2,500 pounds of sugar to
fill the order, and has been instructed to make the extract without sugar.
If the vanilla extract used by the army were to be made by the formula
which includes sugar, over 100,000 pounds of sugar would be required yearly
to fill the army needs. This amount will now be saved.

GOVERNMENT BEEF PURCHASES TO BE MADE ON
BASIS OF QUALITY.

It is announced that at a conference attended by Secretary
Daniels of the Navy, Secretary Houston of the Department
of Agriculture, Herbert Hoover of the Food Administration,
and representatives of the Quartermaster-General of the
Army and of the Paymaster-General of the Navy, a unani¬
mous agreement was reached that all future purchases of beef
for the U. S. Army, Navy and Marine Corps and fighting
forces of the Allies shall be made on a basis of quality, irre¬
spective of weight. The representatives of the other depart¬
ments agreed that the Department of Agriculture should
select the meats on the basis of quality through its inspectors
at the purchasing markets. The announcement also says:
The arrangement effected will protect the fighting forces in the matter

of quality of meats and at the same time will bring about a better balanced
condition in the live-stock industry. This course of action is in accordance
with sound principles of production and conservation which have been ad¬
vocated by the Department of Agriculture, the Food Administration, and
the other departments, with a view to an assurance of an adequate supply

PROHIBITION AGAINST KREUZEN OR NEW BEER
FOR BREWING.

The “Kreuzen” process for carbonizing old beer has been
prohibited after Dec. 1. Announcement to this effect, un¬
der date of Oct. 18, was made in response to a request by
brewers that they be allowed to brew “Kreuzen” or new
beer for carbonizing after the date fixed by President Wilson
(Dec. 1) for all brewing to cease. The following is the state¬
ment issued by Herbert Hoover, U. S. Food Administrator,
and Dr. H. A. Garfield, Fuel Administrator
Various Government agencies concerned, after carefully considering the

request of the brewers, confirm their earlier amnnouncement that no beer,
not even the so-called “Kreuzen” or new beer for the purpose of carbonizing
old beer, shall be brewed after Dec. 1.

of beef for the future.

CONTINUANCE OF MAXIMUM PINE LUMBER
PRICES FOR VIRGINIASAND CAR0LINAS.

The War Industries Board, in announcing on Oct. 3 the
continuance of the prices of long and short leaf pine lumber
from Virginia and North and South Carolina, said:
At a hearing of the manufacturers of long and short leaf pine lumber

from the States of Virginia and North and South Carolina before the
price fixing committee of the War Industries Board on Oct. 1 1918, it was
agreed that the ruling of June 28 1918 fixing maximum prices on long and
short leaf lumber produced in Virginia and North and South Carolina
should remain in effect from midnight Oct. 1 to midnight Dec. 31 1918,
inclusive.
On the question of the readjustment of item prices it was decided that

the Director of Lumber, in conference with the War Service Committee
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of the manufacturers, should have discretion to make certain minor changes
and corrections in the item prices which, however, should not affect the
average base price.

_______________________

WEST COAST LUMBER PRICES CONTINUED.
The Price Fixing Committee of the War Industries Board

makes the following announcement concerning the West
Coast lumber prices:
At a meeting between the representatives of the West Coast Lumber

manufacturers and logger* and the Price-Fixing Committee, it was agreed
that the ruling as to present maximum prices should remain in effect from
midnight Oct. 15 1918 to midnight Jan. 15 1919. inclusive.

CONTINUANCE OF FIR LUMBER PRICES IN THE
PACIFIC NORTHWEST.

The Price Fixing Committee of the War Industries Board,
in an announcement last week, said:
At a hearing of the manufacturers and loggers of the fir lumber industry

of the Pacific Northwest before the Price Fixing Committee of the War
Industries Board, Oct. 11 1918, it was agreed that the ruling expiring
Oct. 15 1918 fixing maximum prices on fir logs and lumber in the Pacific
Northwest, should remain in effect from midnight Oct. 15 1918 to midnight
Jan. 15 1919, inclusive.

NEW RESTRICTIONS AFFECTING MANUFACTURE OF
RUBBER TIRES.

The War Industries Board on Sept. 29 issued instructions
to manufacturers of solid automobile tires to restrict at once
their production of such tires to 40 sizes and types. Mr.
Baruch in his announcement said:
There are now more than one hundred such sizes and types. Therewill be a further elimination of four of these forty sizes and types on Nov. 1,and a gradual reduction during the next two years to fourteen sizes and

types. The use of caustic soda by the manufacturers of rubber of all
types is to be discontinued at once.
The Conservation Division of the War Industries Board, which preparedthe solid automobile tire schedule with the co-operation of representativesof the industry, points out that the conservation of rubber is very necessaryto aid in carrying on the war program. It believes this can be broughtabout through the standardization of sizes and types because such stan¬

dardization enables the maximum quantity of finished products to be made
with the minimum amount of labor and materials. It likewise reduces
capital and material represented in excess manufacturers’ and dealers’
stocks.

^

'’The Standardization Program.
Following is the standardization program:
Class A.—Hard base, pressed on, and all removable types of tires: 32 by3, 32 by 32 by 4, 36 by 4, 36 by 5, 40 by 5, 36 by 6, 40 by 6, 36 by 7,36 by 8, 36 by 10, 40 by 10, 40 by 12, 40 by 14. The manufacture of the

types and sizes of tires Included in Class A to be continued.
Class B.—Hard base, pressed on, and all removable types of tires: 34 by 3,34 by 3H. 36 by 3H. 34 by 4, 34 by 5, 40 by 7, 30 by 3H • The manufac¬

ture of the types and sizes of tires included in Class B to be discontinued
not later than Nov. 1 1920.
Class C.—Hard base, pressed on, and all removable types of tires:32 by 2H. 36 by 3, 38 by 4, 38 by 5, 34 by 6, 38 by 6. Cushion tires tofit standard clincher rims: 30 by 3, 34 by 4, 32 by 4, 34 by 4^, 36 by 4.Side wire, for International Harvester Co. trucks: 38 by 2K. 42 by 2H•Clincher flange type for International Harvester Co. trucks: 38 by 2H.38 by 3. The manufacture of the types and sizes of tires Included inClass C to be discontinued not later than Nov. 1 1919.
Class D.—Hard base, pressed on, and* all removable types of tires:42 by 5, 42 by 6. Cushion tires to fit standard clincher rims: 34 by 3H.38 by 4H. The manufacture of the types and sizes of tires included inClass D to be discontinued not later than Nov. 1 1918.
Class E.—All other types and sizes. The manufacture of the types andsizes of tires included in Class E to be discontinued at once.

Previous reference tojjie reduction in sizes and types “of
auto tires-appeared in our issue of July-13, page 143.

FUEL COMMISSION APPOINTED TO VISIT FOREIGN
COUNTRIES.

The appointment of a special commission of the United
States Fuel Administration to inquire into conditions and
Government regulations affecting the coal industry in for¬
eign countries has been announced by Fuel Administrator
Harry A. Garfield. The commission will consist of Walter
E. Hope, who joined the Fuel Administration on Sept. 191917 as director of the Bureau of State Organizations;S. Brinckerhoff Thorne of New York, coal expert; and James
H. Allport, one of the engineers to the Fuel Administration.
Mr. Hope went to the Fuel Administration from New York,where he is a member of the law firm of Maston & Nichols.
Mr. Thorne is President of the Temple Coal Co. and of
Thorne, Neal & Co., coal distributors. Mr. Allport is aconsulting engineer of national reputation. Prior to his
connection with the Fuel Administration he was connectedwith many companies.

WAR LABOR POLICIES BOARD SEEKS ENFORCEMENT
OF PLANS FOR INCREASE IN PRODUCTION

OF NECESSITIES AND STABILIZATION
OF PRICES.

Announcement of the adoption by the War Labor PoliciesBoard of a resolution requesting the War Industries Board,the Food and Fuel Administrations and the Department ofAgriculture “to proceed as rapidly as possible with the for¬

mulation and enforcement of plans for the increase in pro¬duction of the necessities of life, for the stabilization of the
prices of food, textiles, clothing and other necessities and
for the equitable limitation of profits** was recently an¬
nounced as follows by Felix Frankfurter, Chairman of the
War Labor Policies Board:
Various branches of the Government are vigorously bending their effortstoward a just control of the prices of the necessaries of life. Labor isespecially concerned in the maintenance of a fair level of prices. The sub¬ject, therefore, naturally forced itself upon the attention of the War LaborPolicies Board representing as it does the Industrial agencies of the WarAdministration.
The Policies Board in common with all who have considered the problemappreciates fully the great public benefits which have already restilted fromthe activities of the War Industries Board, the Fuel Administration, andFood Administration, and the Department of Agriculture. Above all itrealizes the tremendous difficulties inherent in undertaking price control,but, like other great problems presented by the war, this undertaking mustbe pursued because the successful enforcement of labor policies is inextric¬ably bound up with all those conditions, usually called the cost of living.The Policies Board, therefore, felt impelled to place at the disposal ofthe price-controlling agencies the needs of the situation as seen by theagencies responsible for dealing with labor matters.

Resolutions.
Whereas the War Labor Policies Board in its task of formulating laborpolicies during the war recognizee the intimate relation of the cost of thenecessities of life to the success of a labor policy, and the influence of abelief that profits in these commodities are excessive in causing industrialunrest.
Whereas the successful formulation of a practical labor policy dependsupon large production of the necessities of life, price stabilization, and theelimination of Inequitable profits; therefore be it
Resolved, That the War Industries Board, the Food Administration, theDepartment of Agriculture, and the Fuel Administration be requested toproceed as rapidly as possible with the formulation and enforcement ofof plans for the increase in production of the necessities of life for the stabili¬zation of the prices of food, textiles, clothing, and other necessities, and forthe equitable limitation of profits.

GEN. GOETHALS ON WAR INDUSTRIES BOARDJ
B. M. Baruch, Chairman of the War Industries Board,

recently announced that Major-Gen, George W. Goethals
had become a member of the Board. Gen. Goethals is
Assistant Chief of the General Staff and director of the
Division of Purchase, Storage and Traffic. As such his
work brings him into close and frequent contact with the
operations of the War Industries Board which the member¬
ship will intensify. Gen. Goethals takes the place on the
Board formerly filled by his recent assistant, Brig .-Gen.Hugh A. Johnson, who has been assigned to a field brigadefor active service. Gen. Johnson’s position in Gen. Goethal’s
organization as assistant to the director is being filled byGerard Swope, of New York.

BRIG. GEN. LORD APPOINTED ASSISTANT TO GEN.
GOETHALS.

Announcement of the appointment of Brig .-Gen. Lord
as assistant to Gen. Goethals has been made as follows bythe War Department:
Brig.-Gen. Herbert M. Lord, Quartermaster Corps, United States Army,has been appointed assistant to Major-Gen. George W. Goethals, Directorof Purchase, Storage and Traffic, and has been designated as Director ofFinance.
As Director of Finance, Brig.-Gen. Lord will have the authority over andresponsibility for the activities, personnel, and equipment of the severalfinance and accounts divisions, branches and offices of the General Staffand of the Supply Corps of the Army. He will also have authority over,and responsibility for, the finances of the several corps, departments andother separate activities of the army, including the accounting for funds andproperty.
As Director of Finance he will also have responsibility for and authorityover the preparations of estimates, disbursements,^money accounts, fi¬nance reports and pay and mileage of the army.

B. M. BARUCH* S WARNING AGAINST EMPLOYMENTOF SPECIAL AGENTS FOR PRESENTATION OF
CASES TO WAR INDUSTRIES BOARD.

B. M. Baruch, Chairman of the War Industries Board*in warning on Sept. 25 against the employment by citizensof attorneys or agents to present their cases before theBoard, said:
B. M. Baruch, Chairman of the War Industries Board, at regularconference with the Washington newspaper correspondents yesterdayemphasized the desire of the Board to get the view of every citizen as tobusiness conditions and matters affecting the welfare of bin special indus¬try, but asserted that the employment by such citizens of attorneys oragents to present their cases was both unnecessary and undesired.He called attention to the fact that some time ago the War IndustriesBoard had issued a special bulletin on the subject, warning business menagainst employment of men as representatives who H^im influence withmembers of the War Industries Board or divisions of the Board. He de¬nied that such influence existed to the extent of value to business men.Mr. Baruch said that with the War Industries Board every citizen is on anoquri footing and any cause that needs special pi«uHng is liable to preju¬dice. The Board wants to hear everybody on matters of importance.,and Mr. Baruch Btated he saw as many as he could.An effort is being made by Mr. Baruch to decentralizeYhe'work of theBoard where possible, so that each individual citizen interested can get Hi*hearing locally and not be forced to come to Washington. The local or¬ganization of the Resources and Conversion Section of the War Industries:Board is being used in thin connection.
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Mr. Baruch said that there existed some confusion in the minds of busi¬
ness men as to the functions of the War Industries Board in the matter of
contracts. He pointed out that the Board did not originate any contracts
and that it simply cleared contracts originating elsewhere with the Govern¬
ment by directing the flow ofmaterials to fill those contracts.
Another point touched on by Mr. Baruch in his conference was in connec¬

tion with some reports that certain allies of the United States in the present
war were profiteering at the expense of the United States through sales
made to various agencies of this Government. Mr. Baruch said he did not
believe this to be true. Quoting figures obtained from the War Trade
Board, he showed that the re-export business of Great Britain in 1918 had
decreased 86% from the re-export business of 1913, and that there was a
falling off of 70% in the direct export business of the United Kingdom be-
ween 1913 and 1918.

NEW MEMBERS OF PRIORITIES BOARD.
In announcing the recent appointment of several new

members to the Priorities Committee the War Industries
Board said:
B. M. Baruch, Chairman of the War Industries Board, announces the

following appointments to membership on the Priorities Committee of the
War Industries Board:
W. W. Chase, succeeding Charles P. Howland, specializing on emer¬

gency fleet work.
Percy Holbrook, acting also as member of the Sub-Committee on Rating.
J. M. Hopkins, handling export matters except those for the Allied

Governments having war missions in Japan.
Henry Krumb, handling textile materials, machinery, and supplies, in¬

cluding cotton and woolen yarns and goods, hemp, flax, hemp rope, rubber
and rubber goods, equipment and supplies for copper and nonferrous
mines and smelters.
Marcus B. Hall has been appointed Assistant Secretary of the Priorities

Committee.
A. W.' Clapp has been appointed Chief of the Labor Section of the

Priorities Board and will assist Judge Edwin B. Parker In dealing with
priorities in labor.

DISCONTINUANCE OF CERTAIN ELECTRIC HEATING
APPLIANCES ORDERED—OTHER RESTRICTIONS.
The discontinuance of the manufacture of certain elec¬

trical utensils and appliances such as carbureter heaters,
frying pans, waffle irons, peanut roasters, soup kettles, stew
pans, &c., is called for under restrictions issued by the War
Industries Board on Sept. 29. The number of styles and
sizes of certain other appliances is also restricted under the
order, among the articles included in these being chafing
dishes, percolators, fireless cookers, flat irons, &c. The
Board’s announcement of these restrictions was made as
follows:
The Conservation Division of the War Industries Board, applying Its

program of eliminations to conserve essential materials and labor to free
capital tied up unnecessarily in manufacturers’ and merchants’ stocks and
to simplify factory production, has issued a schedule for manufacturers
of electrical heating appliances which calls for discontinuance of the manu¬
facture of the following electrical utensils and appliancse:
Carburetor heaters, hand-wheel heaters, ln-take heaters, manifold

heaters, primer heaters, blankets, robes, cigar lighters, frying pans, plate
warmers, curling irons, saute pans, waffle irons, fluting irons, egg boilers,
soup kettles, stew pans, corn poppers, hand dryers, hosiery forms, peanut
roasters, transfer irons, vaporizers, varnish sprayers, entree dishes, cigar
lighters for automobile, bookbinding appliances, Instantaneous water
heaters, automobile foot warmers, fudge warmers, vegetable dishes, and
all Sheffield plated ware.
The schedule for domestic appliances (660 watts or less, except ranges)

provides:
All appliances that are to be eliminated, but which are now in the process

of manufacture or are completed and in stock may be sold, but no more
material for any of these appliances to be purchased except to balance up
stocks on hand, and their manufacture is to be discontinued entirely
Dec. 31 1918.
In no case is any manufacturer to add to the number of styles and sizes

that he is now making. it* > *
Each manufacturer of the following appliances to restrict his output to

the number of styles and sizes specified:
No. of TotalNo No. of TotalNo.
Styles, of Sizes. Styles. of Sizes.

Chafing dishes 3 1 Toasters.. .. 2 .1

Percolators: Toaster stoves. __ .. 1 1

With faucets 3 2 Convector heaters.. 1 1

Without faucets.. 3 2 Disk stoves _. 2 2

Samovars 1 1 Fireless cookers..— 1 2

Nursery water heat’s 1 2 Flatirons, 7H lbs. or

Teapots 1 1 less .. 2 2

Hot-water kettles 1 1 Grills .. 2 1

Ovens 1 1 Heating pads.... .. 2 2

Reflector heaters. _i 2 2 Hair dryers .. 2 *1

♦One in each style.
Ranges: Not more than six different ranges covering both styles and

sizes to be made at any one factory, and none to be made at any factory
that is not producing ranges at this date. Nickel-plating and fancy orna¬
mentation to be eliminated.
ft Industrial appliances (over 660 watts).—Each manufacturer of the fol¬
lowing appliances to restrict his output to the number of styles and sizes
specified:

No. of Total No.
Styles, of Sizes.

Convec’n air heaters 3 7
Confectioners' ap¬

pliances 2 2
Corset irons 1 1
Matrix dryers 1 1
Tailor’s irons, 12 lbs.
or over — 2 4

Laundry irons, 7M
to 10 lbs. 1 2

No. of Total No.
Styles, of Sizes.

Gluepots (no alumi¬
num pots to be
made)

Circulation water
heaters

Iminers, water heat’s
R’nd disk hot plates,
open-coil type

R’nd disk hot plates,
solid top

11
8

Steam boilers: To be sold only where the electrical energy Is generated
from water power and there is a surplus of such energy available.
Restaurant equipment.—Each manufacturer of the following appliances

to restrict his output to the number of styles and sizes specified:
No. of Total No.
Styles, of Sizes.

Bake ovens 1 5
Broilers 2 3
Grids 2 3

No. of Total No.
Styles, of Sizes.

Toasters 2 2
Hotel ranges 1 2

In the appliances not discontinued, the Conservation Division has cut
out 691 different styles and sizes. For instance, in chafing dishes, there
were 36 styles and but 3 will be allowed; of electric teapots, 20 styles and
1 allowed; of toasters, 10 styles and but 2 allowed. Manufacturers are
to discontinue silver-plated and copper finish appliances from the styles
and sizes they will continue to make.

WAR INDUSTRIES BOARD ADVISES DISCONTIN¬
UANCE OF MANUFACTURE OF GASOLINE STOVES.
The discontinuance of the manufacture at this time of

gasoline stoves, because of the heavy war and industrial
uses of gasoline has been advised by the War Industries
Board. Chairman Baruch in announcing this on Oct. 18
said:
The Priorities Division In granting priority to the oil and gasoline heating

and cooking devices and appliances industries require a pledge of the manu¬
facturers to reduce consumption of iron, steel, brass, copper and aluminum
used in the manufacture of their products to a basis of not exceeding 50%
of 6-12 of the 1917 consumption.
With reference to the discontinuance of the manufacture

of gasoline stoves when present stocks are exhausted, the
Priorities Division says:
The war and industrial uses for gasoline are so heavy at this time that it

is advisable to ask you to discontinue the manufacture of gasoline stovee
during the present emergency, and to use the materials which are ordi¬
narily applied to the manufacture of such products to the manufacture
of gas-heating and cooking devices and appliances. This will not be con¬
strued as interfering with your working up materials on hand, which are
suitable only for the manufacture of gasoline stoves.
It may be that the lines of some of your manufacturers contain substan¬

tially no other products than gasolihe stoves. The shutting down of the
plants of such manufacturers is to be avoided if possible, but such manu¬
facturers are urged to get into war or other important production, so that
they may lay as little burden as possible upon the gasoline supply. Until
their resources can be converted to the manufacture of such new products,
they may continue to make gasoline stoves within 50% limitation, but
they are urged to keep their production of stoves as low as possible.

IMPORTS INTO UNITED STATES OF FRENCH OPTI¬
CAL GLASS CONTROLLED BY GOVERNMENT.

The importation into the United States of French optical
glass is to be controlled by the Government, according to a
statement issued by B. M. Baruch of the War Industries
Board, which says:
American manufacturers and importers desiring this glass must place

their orders through the War Industries Board and the War Trade Board.
Direct orders will lack the Government approval and neccessary endorse¬
ments to allow the importation.
Regulations for the importation of French optical glass adopted following

conferences between the Military Optical Glass and Instruments Section
of theWar Industries Board, ofwhich George E. Chatiilon is Chief, and the
Bureau of Imports of the War Trade Board, provide:
1. All Import orders for French optical glass should be placed with the

Service Geographique, who will distribute them among the various French
manufacturers.
2. The order, together with the application for import licenses, should

be forwarded to the War Trade Board, Bureau of Imports, to the attention
of Mr. Reardon.
3. The applications should state in detail the purpose for which the

glass is intended.
4. The War Trade Board will in all cases consult with the Military Op¬

tical Glass Section of the War Industries Board before applications are
granted.
5. Orders placed direct will not have the approval of theMilitary Optical

Glass Section nor the necessary indorsement of the War Trade Board to
allow the glass to be imported from France.
6. If glass of a special manufacture is desired, it may be noted on the

order.

WAR INDUSTRIES BOARD DECLINES REQUEST FOR
PUBLICATION OF NEWSPAPER SUPPLEMENT IN

NATIONAL WAR WORKERS’ CAMPAIGN.
B. M. Baruch of the War Industries Board has declined to

sanction a request made by John D. Rockefeller Jr., Chair¬
man of the United War Work Campaign for Greater New
York, for the issuance of an eight-page newspaper supple¬
ment on Nov. 10—the Sunday prior to the opening of the
campaign to raise $170,500,000 for the Young Men’s Chris¬
tian Association, the Young Women’s Christian Association,
the National Catholic War Council, Jewish Welfare Board,
American Library Association, War Camp Community Ser¬
vice and Salvation Army. Mr. Baruch states that “the re¬
strictions placed upon the use of newsprint are so sharp and
so necessary that the War Industries Board has been com¬
pelled, in the face of all entreaties to the contrary, to uphold
them as an act of simple justice to the interests directly con¬
cerned, and indirectly as a protection to the war program
itself.” Apart from other considerations Mr. Baruch also
points out that “at the end of September, even under the
tight rationing process now employed, there was approxi-
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mately six days’ reserve of newsprint at the mills.” The
correspondence between Mr. Baruch and Mr. Rockefeller is
made public as follows by the War Industries Board;

New York. N. Y.. Oct. 15 1918.Mr. Bernard M. Baruch, Chairman War Industries Board, Washington, D. C~As Chairman of Greater New York United War Work Campaign, WhichIncludes all the Jewish, Catholic and Protestant organizations working forsoldiers and sailors under authority of the War Department, and which was
brought about by the President, have arranged with all New York dalliesto publish an 8 page supplement regarding work of campaign Sunday,Nov. 10, immediately preceding campaign week.
Mr. T. E. Donnelley, Chairman Pulp and Paper Section, has declinedto Issue priority order for necessary paper on the ground that a similarposition was taken regarding Liberty Loan and Red Cross requests. Theamount ef paper involved is so trifling compared with the value to the cam¬paign advertising and educational advantages of the supplement as toseem to fully justify a reconsideration on your part of this decision, which Iearnestly request. Immediate action necessary. Will appreciate tele¬

gram at my office at your earliest convenience. Failing to get you to-dayby telephone, am sending this message.
JOHN D. ROCKEFELLER JR.

The following is Chairman Baruch’s reply:
Oct. 16 1918.Mr. John D. Rockefeller Jr., 26 Broadway, New York City:Your telegram of Oct. 15, referring to the plan of having the New Yorkpapers publish an 8-page supplement in connection with the United WarWork campaign finds me sympathetically disposed to the purpose you seekto achieve, but unable t* remove the obstructions that are in the way.The restrictions placed upon the use of newsprint are so sharp and so neces¬sary that the War Industries Board has been compelled, in the face of allentreaties to the contrary, to uphold them as an act of simple justice to theinterests directly concerned, and indirectly as a protection to the war pro¬gram itself.

Although the worthiness of your cause can not be questioned, least of allby me, it is obvious that were an exception made it would have to be re¬peated each time that a similarly worthy enterprise was put under way.The grave danger lies in the creation of a precedent, which would open thedoors to every applicant. As an evidence of the deep importance which weattach to the present rule, let me call your attention to the fact that plansof a nature similar to yours projected for the benefit of the Liberty Loanwere not allowed in consistency with our attitude.The patriotic disposition of all New York papers, in fact all the papersthroughout the country, will, I feel sure, enable you to use all the space thatyou need for the successful completion of your object. In addition thereto,the large amount *f advertising space that has been reserved by those sup¬porting your campaign will give you a further chance to make your appealfelt. I agree that your plan is desirable were all conditions favorable, butthe extreme pressure under which we now are makes its necessity ques¬tionable.
Apart from other considerations, let me point out to you as a practicalman that at the end of September, even under the tight rationing processnow employed, there was approximately six days’ reserve of newsprint atthe mills. That tells its own story. The other considerations involvingthe elements of capital, labor, material, and especially fuel and transpor¬tation are points that speak for themselves. I am sure that with thesefacts in mind you will agree that the national need we are serving by ourconservation program overbalances the advantage that might be gainedthrough the execution of your plan, especially as your object can be gainedthrough the methods I have indicated.
With the hope that your campaign may be overwhelmingly successful,I am, with sincere regards,

BERNARD M. BARUCH, Chairman.

REGULATIONS GOVERNING SHIPMENT OF CHRIST-MAS PACKAGES TO SOLDIERS AND SAILORS
ABROAD.

Regulations governing the shipment of Christmas parcelsto American soldiers abroad and sailors in home or foreignwaters have recently been issued by the War and NavyDepartments. The procedure concerning the forwarding ofpackages to soldiers overseas are summarized as follows:
One parcel will be accepted by the War Department through the RedCross for each soldier overseas.
Each soldier will be provided with one Christmas parcel label. Thislabel will be forwarded by him to the person in the United States fromwhom he wishes to receive his Christmas package. Packages that do notbear this label will not be accepted by the Red Cross for delivery to thepost office authorities. Labels that are lost will not be duplicated.Christmas parcels must be placed in cardboard boxes, 3 by 4 by 9 inchesin size. These boxes will be provided, to holders of labels, by the AmericanRed Cross. They may be obtained at Red Cross chapters or branchesafter November 1.
With each box will be given complete instruction regarding the articleswhich may be sent, and a list of articles which are barred by the postalauthorities. Study these instructions and avoid mistakes. No messageor written material of any kind will be allowed to go in the boxes. Whenthe boxes are packed, but imwrapped, they must not weigh more than2 pounds 15 ounces. If the parcel is overweight, some article must beremoved.
Do not put perishable food, soft candy, liquids, or anything in glasscontainers in the package if you wish it to .reach its destination with theother contents unspoiled.
Do not mail the box yourself. When packed, the box should be takento the nearest collection station designated by the Red Cross, unsealed, andunwrapped, ready for inspection. Red Cross representatives are author¬ized to remove objectionable articles from parcels. Shippers will thenaffix sufficient postage on their parcels to carry them to Hoboken, N.J.Parcel post zone rates will be charged. The parcels are to remain incustody of the Red Cross until delivered to the postal authorities.No Christmas parcel will be accepted by the Red Cross for shipmentafter November 20. Keep this fact in mind when planning a MerryChristmas for the boys “Over There.”
The War Department in its announcement as to the regu¬lations whichwill govern the shipment of Christmas packagesto soldiers abroad, said:
Regulations governing the shipment of Christmas parcels to Army menIn service overseas by relatives in this country have just been completed.

following a series of conferences between officials of the War Department,the Poet Office Department, and the American Red Cross. Under theplan worked out every American soldier in a foreign land will oe permittedto receive one package containing Christmas gifts from the United States.The Navy Department has a separate arrangement to enable men inthat branch of the service on duty abroad to obtain holiday boxes fromloved ones at home.
Relatives and friends who are planning to make Christmas for the sol¬diers in the war zones as merry as conditions will permit, should bear inmind that each soldier is entitled to but one of these packages. The WarDepartment will not accept more than one parcel for each man. It is

expected that approximately 2,000,000 of these packages will be sent
abroad, and the amount of shipping space provided for their transportationwill not permit of any deviation from the ‘‘one-parcel-a-man rule.”
The men themselves will decide who is to send these parcels. They are

now receiving Christmas-parcel labels with instructions to mail these labels
to the persons in this country from whom they wish to receive the holidaybox. To avoid any chance of duplication each soldier gets but one of theselabels. Packages that do not bear these labels will not be accepted. Inthe event of this label being lost it can not be replaced. No Christmas
parcels will be accepted for shipment after November 20. The cardboardboxes or cartons to be provided for these parcels are 3 by 4 by 9 inches insize. When packed, wrapped, and ready for mailing, these boxes must
not weigh more than 3 pounds.
The American Red Cross has agreed to provide these cardboard boxesand to supervise their distribution to relatives of the soldiers who presentthe proper Christmas parcel label credential. The distribution of the

cartons will be made by Red Cross branches throughout the country. Itwill be incumoent upon the person receiving one of these boxes to return itwhen filled, but unwrapped, to the collection point designated by theRed Cross. Here it will be inspected by Red Cross inspectors authorized
to exclude any articles barred by the postal authorities, after which thebox will be shipped. In short, the Red Cross is responsible for the distri¬
bution, receipt at designated points, the inspection, and mailing of theboxes.
The following is an outline of the procedure to be followed by personsplanning to send one of these parcels abroad:
On receiving one of these Christmas parcel labels it should be presentedat the nearest chapter, branch, or auxiliary headquarters of the Red

Cross, where the holderwill receive a carton. These labels are not expectedto reach this country before November 1, but by that time each Red Crossbranch will have its allotment of boxes based on the number of soldiers inservice overseas from that community.
These boxes may be filled with any combination of articles, except thoseon the list barred by the postal officials. The articles prohibited are allintoxicating liquors, all Inflammable material, including friction matches

any composition likely to ignite or explode (cigarette lighters comeunder this classification), liquids, and fragile articles improperly packed.Under the postal regulations no note or message or written matter of anykind will be permitted to remain in the boxes. In addition to the foregoinglist of prohibited articles, relatives and friends of the soldiers are urged tobear these facts in mind when preparing Christmas parcels:Do not put anything in the package which will not keep fresh untilChristmas.
Pack dried fruits and other food products in small tin or wooden boxes.Give preference to hard candy over chocolates, unless the latter areenclosed in heavy wrappers. Soft chocolates are easily crushed and mayspoil the other contents.
Do not put articles packed in glass in the package.Gifts should be wrapped in khaki-colored handkerchiefs, 27 inches square.When the package has been packed it should be taken, unwrapped andunsealed, together with the lable and sufficient stamps, to the nearestcollection centre designated by the Red Cross. After the package haspassed the inspection of the Red Cross representatives, as to contents andweight, and been wrapped in stout paper, the Christmas label bearing theaddress of the man for whom it is intended is placed on it. The personsending the package, in the presence of the Red Cross worker, is requiredto affix stamps sufficient to carry it to Hoboken, N. J. The postal chargesare to be at the rate of fourth class or parcel post zone rate. A label cer¬tifying that the inspection has been completed by the Red Cross is placedon the package, which is left in the custody of the Red Cross until deliveredto the postal authorities.
The Navy Department has issued the following instruc¬tions regarding the shipping of Christmas packages to sailors

in home waters and abroad:
(a) Packages forwarded by parcel post for men in the Navy must complywith the postal regulations and should be enclosed in substantial boxes with

hinged or screw-top cover to facilitate opening and inspecting.(b) All boxes shipped by express are limited to 20 pounds in weight,should measure not more than 2 cubic feet in volume, be of wood, wellstrapped .and have a hinged or screw top to facilitate opening and inspecting.(c) All mail matter should be addressed as now prescribed by the postalregulations. All express packages should be forwarded in care of supplyofficer, fleet supply base, Twenty-Ninth Street and Third Avenue, SouthBrooklyn, N. Y.
(d) No perishable food product other than those enclosed in cans or glassjars should be packed in parcel post or express shipments.(e) All packages must be plainly marked with the name and address ofthe sender, together with a notation indicating the nature of the contents,such as “Christmas box,” or “Christmas present.”
(/) The supply officer at New York will cause each express package to beopened and carefully examined to see that nothing of an explosive or otherdangerous character is forwarded.
The shipment of Christmas packages for United States naval vesselsabroad should be made so as to reach New York as early as possible, andnot later than November 15.

SIX HUNDRED MILLION MORE ASKED FOR NAVAL
CONSTRUCTION.

Secretary of the Navy Daniels on Oct. 22 appeared before
the House Naval Committee in behalf of a bill prepared byhis Department and providing for an appropriation of $600,-
000,000 to carry out a second three-year naval building pro¬
gram to provide ten additional superbreadnoughts, six battle
cruisers and 140 smaller vessels. The authorization was
asked for the next fiscal year and is in addition to the 156
naval vessles comprising the first three-year building pro¬
gram, authorized in 1916, and the great number of new de¬
stroyers and other special types contracted for since the

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



0ct. 26 1918.] THE CHRONICLE

United States entered the war. Work on the first three-year
program was delayed by the war, but Congress has required
that a start must be made on all the vessels before next July 1.
Including the $600,000,000 for the three-year program,

Secretary Daniels said, the total estimates of the Department
for ship construction, including armor and armament,
amount this year to $972,090,000. Only $200,000,000 of
the $600,000,000 will be made available next year for struc¬
tural work on the three-year program. In addition, $372,-
090,000 is asked for completing vessels already authorized.
In explaining the need of the new appropriation, Secretary
Daniels, as quoted in Associated Press dispatches from
Washington, said:
The program of 158 vessels prescribes specific numbers of battleships

and battle cruisers only, there being ten battleships asked for and six battle
cruisers. As regards small vessels, although the total number is to be 140,
it is simply asked that they be of types already approved and in existence,
or of new types which may develop during the life of the program, the
details being left to the discretion of the Navy Department.
The new three-year program is a continuation of the policy adopted in

1916 of increasing the navy, and contemplates its steady upbuilding and
improvement. It is in line with the policy adopted by this Government
and which has met with the entire approval of the American people, of
building up a navy strong enough to meet all requirements.
This program, if authorized by Congress, as I am confident it will be,

will give us 16 capital ships that will be the equal of any afloat at the time
they are built. The battleships and battle cruisers authorized in the first
three-year program will be unexcelled by those of any other navy, and the
country may rest assured that, in the new construction authorized, our
constructors will produce the most powerful and effective of fighting craft.
The imperative necessity of turning out as rapidly as possible all the

destroyers and other types of craft needed in the war against the submarine
for the necessities of warfare for the time required us to concentrate upon
this class of construction—has led to the ffear in some quarters that in devot¬
ing such necessary attention in the building of smaller craft we might fail
some in looking out for the future in building the capital ships on which the
strength of a navy ultimately depends. This the naval authorities have
always had in mind. The three-year program adopted in 1916 provided
for ten battleships and six battle cruisers. Now we ask for as many more,
to be built as those formerly authorized are completed and facilities become
available.
The total expenditure authorized upon this new program is $600,000,000,

the provision for the first year being a third of this, $200,000,000. This is
exclusive of estimates for emergency appropriations tor new vessels to be
built under war urgency, which total $140,000,000, and also of estimates
for continuing and pushing the old program, the emergency construction
of destroyers under way. Sec.
Including the $600,000 for which authorization is requested in the new

three-year program, the total estimates of the Department for ship con¬
struction, including armor and armament, amount this year to $972,000,-
000. The total amount recommended for appropriation next year for ship
construction, that is for completing vessels already authorized and for new
vessels, is $572,090,000.

INTER-STATE COMMERCE COMMISSION OVERRULES
DIRECTOR-GENERAL McADOO ON RAILROAD RA TES.
An Associated Press dispatch from Washington Oct. 2<:

states that the Inter-State Commerce Commission on that
day asserted its authority to alter railroad freight rates
initiated by Director-General McAdoo, even without affirm¬
ative showing that they are wrong, and announced that the
assumption that such rates are presumed to be right and just
is incorrect. The pronouncement was contained in a de¬
cision written by Commissioner McChord, finding for the
complainants in the case of the Willamette Valley Lumber¬
men’s Association against the Southern Pacific and others.
The complainants operate logging and lumber mills in

the Willamette Valley in Oregon, selling their products in
Montana, Wyoming, the Dakotas, Nebraska, Minnesota,
Wisconsin, and Michigan and Western Canada. Mills
in the vicinity of Portland, Ore., and on the Pacific Coast*
manufacturing the same kind and grades of lumber, have
access to the same markets at a through joint rate materially
lower than the combination of rates quoted from Willa¬
mette Valley mills, which have to pay local rates to Portlanc
and then the Pacific Coast group rate.
Efforts to obtain joint through rates failed, it was com¬

plained, because participating carriers were unwilling to
forego extra profits and also wished to favor coast mills es¬
tablished on their own lines. The recent general advance
of 25% in freight rates increased the difficulties of the
Willamette Valley Mills. The railroad contention was that
the rates with the 25% increase became rates initiated by
the Director-General, and therefore should not be disturbed.
The Commission holds that such discrimination in favor of
shippers on their own lines by carriers is unlawful, and the
railroad defendants are ordered to establish joint through
rates from Willamette Valley Mills to territorities taking
a 40-cent rate from Portland, which shall not exceed the
rates from the coast group, including Portland. The opin¬
ion by Commissioner McChord declares:
It is inconceivable in our opinion that the Congress did a vain thing in

conferring on this Commission power to determine whether or not rates
initiated by the Director-General are Just and reasonable. The same force
and effect must be given to that part of the law as to its other provisions.

APPRECIATION BY DIRECTOR-GENERAL McADOO OF
CO-OPERATION OF BANKS IN RAILROAD

FINANCING.

In authorizing an announcement with regard to the exten¬
sion at 6%, without the usual bankers’ commission, of $22,-
500,000 short-time collateral notes of the Baltimore & Ohio
Railroad, maturing Oct. 1, Director-General McAdoo on
Oct. 3 took occasion to express his appreciation of the public
spirit and patriotism of American bankers generally, and
particularly of the attitude of the two New York banking
!irms through whose co-operation the extension inquestion
was arranged. In speaking of the matter, he said that:
My duties as Secretary of the Treasury and Director-General of the

Railroads, involving as they do the raising of enormous sums of money,
have been greatly lightened by the reliance that I have come to feel upon
the wholesome public spirit of the American banking fraternity.
With but few exceptions they have shown themselves willing and eager

to help in distributing the financial burden of the war that is now being
carried with an ease that surprised the world.
They have helped to educate the financial community to a broader

vision, and to widen the field of investments in this country, and in so
doing have been themselves benefited, for from being American bankers
they have become world bankers, with all the duties and opportunities
that the description implies.
The particular incident which evoked this comment was

an announcement by the Division of Finance and Purchases
of the United States Railroad Administration, reading as
follows:
This office was advised a short time ago that the Baltimore Sc Ohio

Railroad had $22,500,000 short-time collateral notes maturing October 1;
that the railroad had made inquiries as to the prospect for renewal, as the
result of which authority was requested to arrange for a four months’
extension on an interest basis of 7J£%. including bankers’ commission.
In reply the company was Informed that market conditions did not, in

the opinion of the Director-General, Justify the rate asked and that in
agreeing to it he would be lending his approval to an interest charge which
he considered unwarranted in the present conditions.

Agree to Lower Rate.
The Division of Finance and Purchases thereupon telegraphed a number

of banks who were understood to be holders of the maturing Baltimore Sc
Ohio notes asking whether they would be willing, under the circumstances,
to accept a renewal at 6% per annum. With but two or three exceptions
these banks responded promptly agreeing to renew at 6%. Upon receipt
of these replies the Baltimore Sc Ohio Railroad was notified that the holders
of approximately $11,000,000 of the notes had readily agreed to the desired
extension and it was suggested that the railroad should communicate with
the remaining holders and ascertain their attitude in the matter, with the
understanding that the Railroad Administration would furnish the Balti¬
more Sc Ohio Railroad with any money that might be required to pay off
the holders who refused to extend their notes at 6% per annum.
As result the Baltimore Sc Ohio Railroad has Just been able to inform

the Director-General that the holders of about 80% of the outstanding
notes have agreed to an extension at 6% per annum, so that the Govern¬
ment will be called upon to supply only about $4,000,000 out of the $22,-
500,000.
The Director of the Division of Finance and Purchases

added that “the success of the railroad in effecting the ex¬
tension thus secured was very largely due to the public-
spirited co-operation of the bankers through whom these
notes were originally placed. They charged no commission
for their services in the matter and their assistance and co¬
operation is much appreciated.’’

RAILROAD ADMINISTRATION'S ORDER GOVERNING
COSTS OF REPAIRS TO EQUIPMENT.

Regulations which are to govern the determination of
costs and the compilation and rendition of bills by one carrier
under Federal control against another carrier under such
control for repairs to equipment actually made on and after
Oct. 1 1918, were issued by the Railroad Administration
under date of Oct. 5. The regulations are embodied in
General Order No. 47, which states that “bills for repairs
actually made prior to that date shall be compiled and ren¬
dered and the costs for such repairs shall be determined as
heretofore.” The further reading of the order is as follows:

Repairs to Cars.

(1) The cost to repair freight and passenger train cars and work equip¬
ment shall be borne and included in the operating expenses of the carried
which, under the rules and practices, applicable at the time repairs are
made may be responsible for such repairs.

(2) The cost of repairs made by any carrier to its own cars or to cars of
another carrier for which it the repairing carrier is responsible shall be baser
upon actual applied material and labor costs plus a proper porportion of
“shop expenses,” as prescribed by the rules of the Inter-State Commerce
Commission or which may hereafter be prescribed.

(3) If the cost of repairs made to cars by one carrier be chargeable to
another carrier such costs shall be based on the rules,prescribed by the
Master Car Builders’ Association which were applicable at the time such
repairs were made. Details in support of such repair costs shall be pre¬
pared as heretofore.

(4) There shall be compiled monthly, from the detail record referred to
in the preceding paragraph, one statement against each carrier under
Federal control for the repair costs chargeable to it. Such monthly state¬
ments shall be made in duplicate and shall show separately for freight train
cars, passenger train cars, and work equipment:

(a) Total cars repaired.
(ft) Total labor costs including shop expense costs.
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(c) Total material costs inducing handling and other costs chargeable

to material.(d).Added per cent.
(e) Total costs.
(5) The originals of such statements shall be rendered to and accepted

by debtor carriers as rendered, in accordance •with the provisions of General
Order No. 20.
(6) The duplicates of such statements shall be attached to the detail

data from which they are made and retained by the carrier malting the
repairs.

Repairs to Locomotives.
(7) The provisions of paragraphs (1) and (2) of this order with respect

to repairs of cars shall In like manner apply to repairs of locomotives.
(8) The costs for repairing locmootives of one carrier under Federal

control for or for account of another carrier under such control shall be
determined in the following manner:

(a) To the cost of all applied material there shall be added fifteen (15)
per cent to cover cost of handling.

(5) To the cost of all applied labor there shall be added ten (10) percent to cover accounting and other inicdental costs.
(c) Proportion of shop expense costs.
(d) The aggregate of all such costs shall represent the amount to be

charged for the repairs.
(9) Details comprising such repair costs shall be compiled and kept bythe repairing carrier, from which monthly statements in duplicate shall be

prepared against the carrier responsible for such costs. Such statements
shall show the repair costs for each individual locomotive stated in the
following detail:

(a) Total labor costs.
(6) Total material costs.
(c) Shop costs.
(d) Added per cent for labor.
(e) Added per cent for material.
(/) Total cost.
(10) The originals of such statements shall be rendered to and acceptedby debtor carriers as rendered, in accordance -with the provisions of General

Order No. 20. Duplicates shall be attached to the detail data from which
they are made and retained by the carrier making the repairs.

Additions and Betterments Costs.
(11) If additions and betterments be made by one carrier under Federal

control to the equipment of another carrier under such control, the owningcarrier shall be billed by the carrier making the improvements for the costs
thereof. Such bill shall show the kind and class of equipment, the initial
and number thereof, as well as such details as to specifications and costs as
may be necessary to enable the owning carrier to make proper record of the
improvement. Bills for such costs shall be subject to check and verifica¬
tion by the owning carrier. Bills for additions and betterments costs shall
not be included with bills for repair costs.

(12) If, in repairing a unit of equipment, a change in the standard
established by the owner be made such as substitution of parts, adviceof such change shall be given the owner.

Equipment Destroyed.
(13) If a unit of equipment of one carrier under Federal control be de¬

stroyed on the line of another carrier under such control, advice of such
destruction shall be promptly given to the owning carrier by the carrier onwhose line the unit was destroyed. Upon receipt of such advice the owningcarrier shall bill the destroying carrier therefor, in accordance with MasterOar Builders’ Association rules as now in effect, or as may hereafter be
prescribed.

Materials Furnished by One Carrier to Another.
(14) Material furnished by one carrier under Federal control to anothercarrier under such control for use in repairing or improving the equipmentof the owning carrier shall be billed by the carrier furnishing it and paidfor by the repairing carrier at costs at which the material is carried in the

accounts of the owning carrier plus actual out-of-pocket handling or ship¬ping costs. Such material shall be taken into the accounts of the carrierto which shall be added freight and other handling costs actually incurredby the receiving carrier. The costs thus determined ahail be used as abasis for determining the cost of material used in such repairs or iimprove-ments.
(15) Bills for material furnished as prescribed in the preceding para¬graph shall be made in detail. They shall be subject to check and re¬clamation or rejection by the debtor carrier in respect to damage or shortage.(16) Bills for repairs to equipment for which private owners or carriersnot under Federal control (including Canadian and Mexican railroads)are responsible shall, unless and until otherwise ordered, be made and ren¬dered as heretofore in accordance with Master Car Builders' rules applicableat the time such repairs are made.
(17) Bills for repairs to equipment made by carriers not under Federalcontrol against carriers under such control shall be tested, verified, and paidby the carrier responsible for such repairs as heretofore.
(18) The provisions of this order in respect to the rendition of monthlystatements shall take effect on Oct. 1 1918 and shall apply only to repairsactually made on and after that date. Bills for repairs made prior tothat date shall be rendered as heretofore.

W. G. McADOO,
Director-General of Railroads.

PROPOSED UNIFORM RATES AND RULES FOR BAG¬
GAGE ON RAILROADS.

It is the intention of Director-General of Railroads to
make effective on Dec. 1 uniform rates, rules and regulationsfor checking and handling baggage. These standard rules
and charges, it is announced, will be published in one jointbaggage tariff for all lines under Federal management, in¬cluding also many roads not under Federal control. The
announcement says:
Baggage agents at union and joint stations will be relieved of the presentnecessity of consulting numerous tariffs, the provisions of which nowvary. Service will thus be expedited and the public will enjoy the distinctadvantages as result of this standardization in all sections of the country.While efforts to standardize these rules and regulations were under¬taken as early as 1912 by committees appointed by the carriers, completestandardization was found to be impracticable, due to the then gristingcompetitive conditions.
No change has been made in the excess baggage rate, free allowanceof 150 pounds/the maximum weight per piece, nor the maximum dimen¬sions of baggage.

A convenience that will be appreciated by the commercial traveler in
the new regulations will be a provision permitting checking of baggage on
one-way tickets to a point short of final destination.
Baby carriages, go carts and bicycles will be checked in baggage service

at a nominal charge as heretofore. Invalid chairs will be checked free.
Provision has also been made to handle In baggage service certain ar¬

ticles other than baggage such as adding machines, cash registers, com¬
puting scales, talking machines, baseball and other club paraphernalia,
guns. Ac., rules for the transportation of which have not been uniform
throughout the country heretofore.
Corpses will be checked as heretofore on the payment of one first class

passenger fare. Reasonable and adequate arrangements have been made
for the transportation of dogs in baggage service.
While out of the millions of pieces of baggage checked comparatively

few go astray it would greatly facilitate the location of stray pieces of bag¬
gage if every piece were marked with the name and address of the owner.

THE PRESIDENTS OBJECT IN THE PEACE
DISCUSSIONS WITH GERMANY.

[From a copyrighted Washington dispatch to “The Evening Post” of
New York on Oct. 24 by David Lawrence.]

The President has no patience with those who argue that
there should be no talking at all, but only fighting. Those
critics do not know the tremendous expense in human life
of such a policy, as it means at least two years more of in¬
cessant fighting, and possibly more, to conquer a whole
nation. The President believes the ends of the Allies can
as well be accomplished by political revolution inside Ger¬
many, which shall punish the culprits who started this war
and bring reparation, but shall also set up a democratic
government in Germany that can be admitted into a League
of Nations. The dangers of the policies of the extremists is
that they would lead either to Bolshevism throughout
Europe, with a reign of terror inside Germany that would
give no reparation and teach no lesson, or would lead to
a fight to the finish by a people who believed they might
better die fighting than submit to an enemy who intended
destroying them anyway.
As the situation is viewed in Government circles, not only

would the American people disapprove of such a course, did
they truly understand that it merely meant a war of exter¬
mination with heavy sacrifices that would get no more in
the end than the present course is expected to get, but the
Allied peoples who have been in the war four years would
not sustain a bitter-end struggle, unless absolutely necessary
to get the right kind of peace. The President is well in¬
formed onwhat opinion is among the peoples of Great Britain
and France, and he has been guided by the knowledge that
the wishes of those peoples for an honorable peace at the
earliest possible moment, victory by negotiation if that can
be secured, are not to be brusquely set aside by the belliger¬
ent mood of American critics who are in no position to assess
the facts abroad.
The President has, therefore, to steer a middle-of-the-road

course, to keep in mind, on the one hand, the big radical
elements abroad that want his terms of peace applied, the
peoples who want to see the war ended on a basis of justice
to the common people of enemy countries who have had no
share in the making of the war, and, on the other hand, the
impossibility of anything that permits the retention of
Kaiserism or its return to power.
His note was intended to show all the world that voices

that cry out for peace shall not be impatiently dismissed but
given explicit understanding of what the obstacles are.
Again, Mr. Wilson has put the responsibility where it has
belonged from the beginning, on the Prussian war lords.
Germany is again asked to make her choice. But as she is
in the midst of making it the President takes occasion to
elicit from the otherAllied belligerents statements that back
up his contention that this is a war for democracy and human
justice, and not for the enhancement of any quasi-imperialis-
tic regimes, a people’s war and one that wants the wrongsof the past corrected not by the imposition of more wrongs
but in a way that will lead to a healing peace.

PUBLIC OPINION WITH REGARD TO THE LATEST
GERMAN PEACE NOTE.

Germany’s reply to President Wilson’s note of Oct. 14, a
wireless version of which was received at Washington on
Oct. 21, followed two days later by the official text, did not
meet with general approval in Washington or elsewhere. At
the same time, the communication was recognized as a shrewd
move in the diplomatic game, with the meaning of parts of
it quite obscure. For this very reason, those Senators and
others who have been inclined to criticize President Wilson
for having consented to parley with the enemy, renewed
their demand that the interchange’of notes be cut short, and
that Germany be told bluntly that no terms of peace would
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be considered short of absolute surrender—a suggestion
which the President did not see fit to adopt. “In accepting
the proposal for an evacuation of occupied territories," the
note says, “the German Government has started from the
assumption that the procedure of this evacuation and of the
conditions of an armistice should be left to the judgment of
the military advisers." President Wilson had said that the
terms of an armistice must be left to “the military advisers
of the Government of the United States and the Allied
Governments.” The German note went on to say that “the
actual standard of power on both sides in the field has to
form the basis for arrangements safeguarding and guaran¬
teeing the standard." The note then suggests “to the Presi¬
dent to bring about an opportunity for fixing the details."
The German Government also “ trusts that the President of
the United Stateswill approve of no demand which would be
irreconcilable with the honor of the German people and with
opening a way to a peace of justice." This reference to “the
honor of the German people” has called forth bitter com¬
ments in the press, both here and in the Entente countries
abroad, where attention has been called to the German
Government’s consistent record of duplicity throughout the
war as evidenced by the original violation of Belgian neu¬
trality, the “spurlos verseukt" incident in Argentina, and
innumerable other incidents which readily come to mind.
A similar reception met the denial contained in the note

that the German military forces had been guilty of cruel and
inhumane practices in carrying on the war. “The German
Government protests," said Dr. Solf, who signed the note
“against the reproach of illegal and inhumane actions made
against the German land and sea forces and thereby against
the German people. For the covering of a retreat, destruc¬
tions will always be necessary, and are, in so far, permitted
by international law. The German troops are under the
strictest instructions to spare private property and to exer¬
cise care for the population to the best of their ability.
Where transgressions occur in spite of these instructions the
guilty are being punished. The GermanGovernment further
denies that the German navy in sinking ships has ever pur¬
posely destroyed lifeboats with their passengers. The Ger¬
man Government proposes with regard to all those charges
that the facts be cleared up by neutral commissions."
Nothing but scorn and derision has greeted this denial of

facts held to be so well authenticated as to need no further
discussion. “In order to avoid anything that might hamper
the work of peace," however, the German Government
announces that it “has caused orders to be dispatched to
all submarine commanders precluding the torpedoing of
passenger ships, without, however, for technical reasons,
being able to guarantee that these orders will reach every
single submarine at sea before its return."
With regard to the President’s statement that the funda¬

mental condition for peace “every arbitrary power that can
separately, secretly and of its own single choice disturb the
peace of the world." must be destroyed, the German Gov¬
ernment reviews its assertion that the present German
Government meets that test. It admits that the people
formerly had no voice in the formation of the Government
and that the representatives of the people had no voice in
deciding for war or peace. But a “new Government has
been formed in complete accord with the wishes of the
representation of the people, based on the equal, universal,
secret, direct franchise. The leaders of the great parties
of the Reichstag are members of this Government," and
“in the future no government can take or continue in office
without possessing the confidence of the majority of the
Reichstag." Continuing, the note says:
The responsibility of the Chancellor of the empire to the representation

of the people is being legally developed and safeguarded. The first act
of the new government has been to lay before the Reichstag a bill to alter
the constitution of the empire so that the consent of the representation
of the people is required for decisions on war and peace.
The permanence of the new system is, however, guaranteed not only by

constitutional safeguards, but also by the unshakable determination of the
German people, whose vast majority stands behind these reforms and
demands their energetic continuance.
The question of the President, with whom he and the Governments

against Germany are dealing, is therefore answered in a clear
and unequivocal manner by the statement that the offer of peace and an
armistice has come from a Government which, free from arbitrary and
irresponsible Influence is supported by the approval of an overwhelming
majority of the German people.

With regard to this part of the German reply comment
has been more mixed. It is admitted that the steps taken
in the direction of parliamentary government, if actually
carried out and retained after peace, would represent a long
advance over the previous conditions. It is possible, too,
to take a certain grim satisfaction in the spectacle of the

haughty German Junkers remodeling their Government—
the supeivState that was to rule the world—and submitting
their handiwork for approval to the leaders of the great
democracy of the New. World. But so deep-seated is the
distrust of the German Government and especially of its
military leaders, that it seems likely that nothing short of
absolute surrender will satisfy the majority of people.
On the other hand, there are some who incline to the belief

that the German people are really taking the reins of Gov¬
ernment into their own hands. Confidential information,
is said to have been received indicating that internal con¬
ditions in Germany are far more serious than has been
heretofore recognized. Officials at Washington are said to
be convinced that the German leaders really want to make
peace as quickly as possible; that this situation has been
forced upon them both by the pressure at the western front
and at home. It is believed that the German leaders are
afraid that their failure to give the German people peaee
may result in something like a repetition of the commune
in Paris, if not in activities in Germany smacking of what
the Bolsheviki have done in Russia. Highly significant
significant statements have appeared in some German
newspapers indicating that the abdication of the Kaiser
and the Crown Prince, even of the dynasty itself, is being
talked about openly in Germany as being necessary to
peace.

TEXT OF GERMAN REPLY TO PRESIDENT WILSON’S
NOTE OF OCT. 14.

The official text of the reply of the German Government,
dated Oct. 20, to President Wilson’s note of Oct. 14, was
received by cable at the Swiss Legation in Washington
on Oct. 22, and, after being decoded, was delivered to Sec¬
retary of State Lansing on the 23d. As in the case of the
preceding German notes, however, the text had already
been sent out by wireless from the station at Nauen, Ger¬
many; this wireless version was picked up at London and
forwarded to this country by cable on Oct. 21. The wire¬
less version, although containing several minor inaccuracies,
proved to be substantially the same as the official text when
published.
The official reply as presented by the Charge d’Affairs of

Switzerland was made public as follows by Secretary of
State Lansing on Oct. 23:
The Secretary of State makes public the following communication from

the Charge d*Affairs a. 1. of Switzerland:
DEPARTMENT OF GERMAN INTERESTS.

Legation of Switzerland,
Washington, Oct. 22 1918.

Sir,: By direction of my Government, I have the honor to transmit
herewith to your Excellency the original Gorman text of a communication,
dated Oct. 20 1918, from the German Government, which has to day been
received from the Swiss Foreign Office. I beg to also enclose an English
translation of the communication in question as transmitted to the Swiss
Foreign Office by the German Government with the request that It be
forwarded to your Excellency’s Government.
Please accept, Sir. the renewed assurances ofmy highest consideration.
(Signed) F. OEDERLIN,

Charge d'Affaires, a. i„ of Switzerland.
His Excellency, Robert Lansing. Secretary of State. Washington.

(ENCLOSURE:.)
Translation Issued by the German Government of its communication

dated Oct. 20 1918, transmitted to the Secretary of State by the Charge
d’Affaires, a. 1.. of Switzerland on Oct. 22 1918.
In accepting the proposal for an evacuation of the occupied territories

the German Government has started from the assumption that the pro¬
cedure of this evacuation and of the conditions of an armistice should be
left to the judgment of the military advisers and that the actual standard
of power on both sides in the field has to form the basis for arrangements
safeguarding and guaranteeing this standard. The German Government
suggests to the President to bring about an opportunity for fixing the de¬
tails. It trusts that the President of the United States will approve of no
demand which would be irreconcilable with the honor of the German people
and with opening a way to a peace of justice.
The German Government protests against the reproach of illegal and

inhumane actions made against the German land and sea forces and thereby
against the German people. For the covering of a retreat, destructions
will always be necessary, and are In so far permitted by international law.
The German troops are under the strictest Instruction to spare private
property and to exercise care for the population to the best of their ability.
Where transgressions occur In spite of these instructions the guilty are being
punished.
The German Government further denies that the German Navy In sink¬

ing ships has ever purposely destroyed lifeboats with their passengers.
The German Government proposes with regard to all these charges that
the facts be cleared up by neutral commissions. In order to avoid anything
that might hamper the work of peace, the German Government has caused
orders to be dispatched to all submarine commanders precluding the tor-
pedoing of passenger ships, without, however, for technical reasons, being
able to guarantee that these orders will reach every single submarine at
sea before its return.
As the fundamental conditions for peace, the President characterizes

the destruction of every arbitrary power that can separately, secretly
ttru\ of its own single choice disturb the peace of the world. To this the
German Government replies: Hitherto the representation of the people
In th* German Empire has not been endowed with an influence on the for¬
mation of the Government. The Constitution did not provide for a con¬
currence of the representation of the people in decision on peace and war.
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These conditions have just now undergone a fundamental change. The
new Government has been formed in complete accord with the wishes of
the representation of the people, based on the equal, universal, secret,
direct franchise. The leaders of the great parties of the Reichstag are
members of this Government. In future no Government can take or con¬

tinue in office without possessing the confidence of the majority of the
Reichstag. The responsibility of the Chancellor of the Empire to the
representation of the people is being legally developed and safeguarded
The first act of the new Government has been to lay before the Reichstag
a bill to alter theConstitution of the empire so that the consent of the repre¬
sentation of the people is required for decision on war and peace. The
permanence of the new system is, however, guaranteed not only by con¬
stitutional safeguards, but also by the unshakable determination of the
German people, whose vast majority stands behind these reforms and de¬
mands their energetic continuance.
The question of the President, with whom he and the Governments as¬

sociated against Germany are dealing, is therefore answered in a clear and
unequivocal manner by the statement that the offer of peace and an arm¬
istice has come from a Government which, free from arbitrary and irre¬
sponsible influence, is supported by the approval of the overwhelming
majority of the German people.

(Signed) SOLF,
State Secretary of Foreign Affaire.

Berlin, Oct. 20 1918.

PRESIDENT WILSON'S REPLY TO THIRD GERMAN
NOTE.

In answer to the German Government’s proposal for an
armistice, President Wilson has advised that Government
that the only armistice he would feel justified in submitting
for consideration to the Allies would be one which would
make a renewal of hostilities on the part of Germany impos¬
sible. The President advises the German Government that
he has transmitted his correspondence with it to the Allies,
and has suggested that if they are disposed to effect peace
on the terms and principles indicated by this Government,
the military advisers of the United States and the Allies be
asked to submit such terms as will fully protect the interests
of the people involved and insure to the associated Govern¬
ments the unrestricted power to safeguard and enforce the
details of peace. The President points out the reason why
extraordinary safeguards must be demanded. It may be
that future wars have been brought under the control of the
German people, but the present war has not been. The
President observ.es that “it is evident that the German people
have no means of commanding the acquiescence of the mili¬
tary authorities of the Empire in the popular will, that the
power of the King of Prussia to control the policy of the Em¬
pire is unimpaired, that the determining initiative still re¬
mains with those who have hitherto been the masters of
Germany,” and he declares that “the Government of the
United States cannot deal with any but veritable representa¬
tives of the German people who have been assured of a genu¬
ine constitutional standing as the real rulers of Germany.”
He concludes with the significant statement that “If it (the
United States) must deal with the military masters and the
monarchical autocrats of Germany now, or if it is likely to
have to deal with them later in regard to the international
obligations of the German Empire, it must demand, not
peace negotiations, but surrender.” The following is the
reply in full as handed to the Charge d’Affaires of the Swiss
Legation on Oct. 23:
From the Secretary of State to the Charge d’Affaires of Switzerland, ad

interim, in charge of German interests in the United States.

DEPARTMENT OF STATE.

Washington, D. C., Oct. 23 1918.
Sir.—I have the honor to acknowledge the receipt of your note of the

22d transmitting a communication under date of the 20th from the German
Government and to advise you that the President has instructed me to
reply thereto as follows:
“Having received the solemn and explicit assurance of the German

Government that it unreservedly accepts the terms of peace laid down in
his address to the Congress of the United States on the 8th of January1918, and the principles of settlement enunciated in his subsequent addresses
particularly the address of the 27th of September, and that it desires to
discuss the details of their application, and that this wish purpose
emanate, not from those who have hitherto dictated German policy and
conducted the present war on Germany’s behalf, but from Ministers who
speak for the majority of the Reichstag and for an overwhelming majority•f the German people; and having received also the explicit promise of the
present German Government that the humane rules of civilized warfare
will be observed both on land and sea by the German armed forces, the
President of the United States feels that he cannot decline to take upwith the Governments with which the Government of the United States is
associated the question of an armistice.
“He deems it his duty to say again, however, that the only armistice he

would feel justified in submitting for consideration would be one which
should leave the United States and the Powers associated with her in a
position to enforce any arrangements that may be entered into *nd to
make a renewal of hostilities on the part of Germany impossible.“The President has, therefore, transmitted his correspondence with the
present German authorities to the Governments with which the Govern¬
ment of the United States is associated as a belligerent, with the suggestion
that, if those Governments are disposed to effect peace upon the terms
and principles indicated, their military advisers and the military advisers
of the United States be asked to submit to the Governments amorlafori
against Germany the necessary terms of such an armistice as will fully
protect the interests of the peoples involved and insure to the

Governments the unrestricted power to safeguard and enforce the details
of the peace to which the German Government has agreed, provided they
deem such an armistice possible from the military point of view. Snould
such terms of armistice be suggested, their acceptance by Germany will
afford the best concrete evidence of her unequivocal acceptance of the
terms and principles of peace from which the whole action proceeds.
“The President would deem himself lacking in candor did he not point

out in the frankest possible terms the reason why extraordinary safeguards
must be demanded. Significant and important as the Constitutional
changes seem to be which are spoken of by the German Foreign Secretary
in his note of the 20th of October, it does not appear that the principle
of a Government responsible to the German people has yet been fully
worked out or that any guarantees either exist or are in contemplation
that the alterations of principle and of practice now partially agreed upon
will be permanent. Moreover, it does not appear that the heart of the
present difficulty has been reached. It may be that future wars have
been brought under the control of the German people, but the present
war has not been; and it is with the present war that we are dealing.
“it is evident that the German people have no meansof commanding the

acquiescence of the military authorities of the Empire in the popular will;
that the power of the King of Prussia to control the policy of the Empire is
unimpaired; that the determining initiative still remains with those who
have hitherto been the masters of Germany. Feeling that the whole
peace of the world depends now on plain speaking and straightforward
action, the President deems it his duty to say, without any attempt to
soften what may seem harsh words, that the nations of the world do not
and cannot trust the word of those who have hitherto been the masters
of German policy, and to point out once more that In concluding peace
and attempting to undo the infinite injuries and injustices of this war the
Government of the United States cannot deal with any but veritable
representatives of the German people who have been assured of a genuine
Constitutional standing as the real rulers of Germany.
If it must deal with the military masters and th emonarchical authorities

of Germany now, or if it is likely to have to deal with them later in regard
to the international obligations of the German Empire, it must demand,
not peace negotiations, but surrender. Nothing can be gained by leaving
this essential thing unsaid.
Accept, sir, the renewed assurance of my high consideration.

(Signed) ROBERT LANSING.
Mr. Frederick OederUn, Charge d’Affaires of Switzerland, ad interim In

charge of German interests in the United States.
Comment of Senators and Congressmen on the note, as

given in newspaper interviews was quite varied. The New
York “Times” quotes Senator Lodge of Massachusetts,
ranking Republican member of the Committee on Foreign
Relations as expressing himself as follows:
The President says in his last sentence that, if we mult deal with the

military masters and autocrats of Germany, we must demand “not peace
negotiations, but surrender.” With this I am in full accord, as I was with
the President’s statement of Sept. 27.
In the first paragraph the President says that, as the present German

Government, which, as all the world knows, is controlled by the Kaiser and
the military party, represents through its Ministers “the majority of the
Reichstag and an overwhelming majority of the German people.” he feels
that he cannot decline to take up with the Allied Governments the ques¬
tion of an armistice. With this I am not in accord, for the German Gov¬
ernment described in the first paragraph and that described in the last
sentence are one and the same.

My own view is a very simple one. There is no German Government in
existence with which I would discuss anything. I deplore at this stage,
when we are advancing steadily to a complete victory, any discussion or
exchange ofnotes with the German Government. The only thing now is to
demand unconditional surrender. I would leave that to Marshal Foch
and the Generals of the armies. When they report that the German Army
has surrendered and ceased to exist as an army in being, then, and not until
then, let the Allies and the United States meet and agree what terms they
will impose on Germany to insure the safety of civilization and mankind.

Senator Hitchcock, Democrat, of Nebraska, Chairman
of the Committee on Foreign Relations, is quoted as fol¬
lows:
I think the President has brought to a very logical climax the corre¬

spondence with Germany. However much difficulty we have had in under¬
standing the German notes, the Germans can have no possible difficulty in
understanding this note. The President practically tells them that they
must democratize their Government in order to secure terms of peace and,
as an alternative, that, if they persist in the retention of the old form of
militaristic Government, he will consider nothing but unconditional sur¬
render. It seems to me that it amounts to giving the German people
their choice, and I believe it will produce a political crisis in Germany.
I think the note will meet the approval of the American people, and I

think it will receive the approving support of the Allies. I doubt there
will be an armistice for some time, because it is almost certain that a crisis
will follow in German internal affairs during which time nobody will have
the power to make final arrangements

Senator King, Democrat of Utah, a member of the For¬
eign Relations Committee, considered the note a diplo¬
matic triumph, saying:
The reply of the President is a diplomatic triamph and will result in the

overthrow of Kaiserism and the military and junker class, and hasten a
revolution, political in acharacter, which will place the political power of the
German people In representatives of their own selection. A casual perusal
of the note may leave some disappointment, but when its meaning is under¬
stood, particularly in the light of the addresses made by the President and
the notes submitted by the German Government, a genuine admiration for
the manner in which the entire issues are treated must follow.
It is perfectly obvious that the President recognizes the solidarity of the

alms of the Allied Governments and that in dealing with the war and all
cognate questions the Central Powers must treat, not alone with the United
States, but with her Allies. While it is true the President has been the
spokesman for the belligerent nations opposed to the Central Powers, his
reply recognizes that, in dealing with the questions of armistice and peace
negotiations and all matters relating to the war, the Allies of the United
States have a voice in their determination.
The reply m«arm there can be no armistice unless there is an uncon¬

ditional surrender. While this Is not stated in so many words, it is mani¬
fest that, when.the entire question of armistice is remitted to the military
authorities, they Will require the same steps to be taken as were followed to
the treatment of Bulgaria. Furthermore, it is clear that there cannot
even be an armistice, so fas as the United States is concerned, unless the
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great principles for which the President stands, and as they have been
enunciated in his various addresses, are accepted by the German Govern¬
ment. So that, first, before there is an armistice, Germany must accept
tfaa democratic principles and all of the points stated by the President in
his addresses, which would eventuate, of course, in a change in the form
of the German Government and the absolute destruction of the military
power of Germany.
In my opinion the reply will result in the overthrow of the military and

Junker class and the estabiishmdat pf a liberal form of government by the
German people. They will realize that only by pursuing this course is
peace possible, except when the military forces of the Allies have taken
physical possession of Germany itself.
On the other hand, Senator Poindexter, Republican,

of Washington, said:
The concluding paragraph of the President’s note says in substance if the

business of arranging an armistice is not taken up by the United States and
the Allied Governments with genuine representatives of the German people,
and if, on the contrary, it has to be taken up with themilitary masters, then
the United States and the Allies will be satisfied with nothing but uncondi¬
tional surrender. As I undetstand that statement, it is equivalent to say¬
ing that the President would be willing to arrange terms of an armistice
with representatives of the German people, if he is satisfied that they really
represent the German people, on some other basis than that of uncondi¬
tional surrender. I have no idea that France and Great Britain would
consider any such proposition. Negotiation of an armistice with the Ger¬
man people without an unconditional surrender of the German armies,
would be perfectly worthless so far as accomplishing the purposes of the
Allies is concerned.

Senator Brandegee, Republican of Connecticut, said:
I had hoped that the President would decline to submit the German

note or the proposals for an armistice to the Allies, as I do not think that
the American people want any armistice whatever. If Germany wants to
submit the question, it should be submitted to the Allies. I had hoped
that the discussion would be terminated here and now. The note will
probably produce a reply, from Germany, thereby protracting the discus¬
sion.

Senator New, Republican, of Indiana, said:
I would prefer to read the entire note and study it carefully before mak¬

ing any extended comment on it. The statement that, if it is necessary for
the American Government to deal with the military masters of Germany
now or at any time, It must lead to a demand for surrender, rather than
for peace negotiations, has the right sound to it, though.
Senator Pomerene, Democrat, of Ohio spoke enthu¬

siastically:
The note is fine. It tells the German people very plainly that we cannot

trust those officials with whom we are corresponding now. If that is the
truth, nothing would be gained by an armistice agreed upon with the pres¬
ent German authorities. That is the truths lam glad the President has
so said.

Senator Curtis, Republican, of Kansas, said:
If he feels that the present power in Germany is not in earnest and can

not be trusted, I am sorry he does not turn it down flat and advise them that
nothing short of an unconditional surrender would be considered. I hope
our Allies will refuse an armistice unless they are assured that an uncondi¬
tional surrender will result from the proposition. This is no time to permit
delays by exchanging notes. Time is vital, and the Allies should take ad¬
vantage of every opportunity and force an unconditional surrender.
Senator Smith, Democrat, of Georgia, said:
I have the greatest admiration for the manner in which the President has

conducted this entire correspondence with Germany, and this last letter is
the greatest of the three. He is conducting our fight inside of Germany
with the force and skill General Foch shows daily at the battlefront. He
has avoided a course which might have forced the German people together
in what Would have been claimed by them to be a purely defensive warfare,
an • yet he insists upon terms of peace which would be all we could claim
after an unconditional surrender.

Senator Thomas, Democrat, of Colorado, said:
I think that the answer is that the war will go on until the Kaiser abdi¬

cates or is dethroned. The President’s note makes that clear. It is plain
that the President will have no dealings with the Kaiser.
Senator McCumber, Republican, of North Dakota, said:
I do not like to pass judgment on the President’s reply now, but I do not

like the idea of having any negotiations with the Imperial German Govern¬
ment. It seems to me that the reply calls for an armistice, but, if an armis¬
tice should be arranged without having the German armies unconditionally
surrender, we would be no nearer peace than we are now.

Senator Reed, Democrat, of Missouri, thought part of
the note was not clear:
I am fully in accord with the proposition laid down that the only way we

can <*eal with the present rulers of Germany is thorugh unconditional sur¬
render, because the present rulers of Germany I regard as the same crowd
that brought on this war. The pretended change in the German Govern¬
ment is, in my opinion, mere pretence, without a particle of substance. I
think it a very poor sham.
I confess there is a part of the message that I don’t understand, and

I want to give it further thought before I discuss it. I do not understand
how it can be said that the present Government represents the German peo¬
ple to such an extent as to comply with the President’s conditions so that
he would transmit the message to the Allies. Their message is now sent to
our Allies, and yet the President in his message, as I understand it, says
that the present German Government does not represent the people. How¬
ever, as I say, I wish to give this part of the message further consideration.
My own opinion is that the present conflict with Germany cannot be set¬

tled except in the field of battle. Germany must be brought to her knees
and made to understand that the consequences of the war which has devas¬
tated nations cannot be escaped by a mere pretended change in the form of
Government, particularly when that change Is ordered by the men who
brought on this war.
Senator Watson, Republican, of Indiana, thought the

note inconsistent:
The President virtually grants the armistice asked by Germany in that he

accepts their terms and refers the whole question to the Governments of the
Allies, with the request that they in turn refer it to their military command¬
ers, and he bases his faith in “their solemn and explicit assurance’’ that
Germany has unreservedly accepted all his terms of peace and that he be¬
lieves then to be sincere in such acceptance. But, as I see it. the last part
of the note contradicts the first part, for he explicitly states that the Ger¬
man people have not done the things they so solemnly assured him they
have done, that the power of the King of Prussia to control the policy of

the Empire is still unimpaired, and the former masters of Germany are still
her masters. ; j .... ^ ,<
And yet, while basing his action upon their having overthrown the power

of the Hohenzollem autocracy, he turns about to charge that they not only
have they not done so. but they have no means of commanding the acqui¬
escence of the military authorities of the Empire in the popular will, the
reason being that those military authorities are still under the control of
their former masters.
As I see it, he has predicated his action upon conditions that do not exist

and under present conditions cannot exist.
I very greatly regret that he did not see fit to answer it, in unequivocal

terms, that we demand the unconditional surrender of the German armies
in the field. mmammmm——IBiaMlMaHMMMiaaam <

SPEECH OF GERMAN CHANCELLOR PRINCE MAX-
IMILIAN REGARDING PEACE OVERTURES *

—FUNDAMENTAL CHANGES.
A speech before the Reichtag on Oct. 22 by the German

Chancellor, Prince Maximilian, relative to, the attitude
which should be observed in Germany with regard to the
peace overtures, was approved in a resolution unanimously
adopted by the Reichstag. The resolution also expressed
confidence in the new Chancellor. Prince Max told the
Reichstag that the German people must prepare for “a
peace of justice or a peace of violence to the highest point.”
Announcement was made by the Chancellor of a bill

making the Reichstag responsibile for war and peace, the
measure to become effective when the project for a League,
of Nations should become operative. The following account
of what he had to say is from the New York “Times” as
cabled from Copenhagen Oct. 23:
“The whole German people Is anxious to hear the views of the Govern¬

ment regarding the prospects of peace,” he said, “but I am able to speak
only with the greatest reserve, and* urge that the members of the Reich¬
stag limit debate, as is consistent with the seriousness of the hour. The
whole German people have been spoken to by President Wilson, and this
fact gives the utterances of the representatives of all parties added force.
“To-day, therefore, I am going to say only this regarding the interna¬

tional situation: The President’s first answer to the peace move of the Ger¬
man Government has in all countries brought the question of a peace of
Justice or a peace of violence to the highest point. President Wilson’s last
note did not make clear to the German people how this public agitation will
end. His next answer will, perhaps, bring definite certainty. Until then
we must in all our thoughts and in our actions prepare for both eventuali¬
ties—first, that the enemy Governments are anxious for war, in which case
there is no choice for us but to put ourselves in a postuer of defense with all
the strength of our people driven to the last extremity.
“Should this necessity arise, I have no doubt that the German Govern¬

ment, in the name of the German people, will issue a call for national de¬
fense in the same way that it spoke for the German people when it took ac¬
tion for peace. He who honestly took a stand on the basis of peace will
also undertake the duty of not submitting to a peace of violence without a
fight. The Government which would act otherwise would be left to the
mercy of the fighting and working people. It would be swept away by pub¬
lic opinion.
“There is also another possibility. The German people must not be

blindly brought to the conference table. The German people to-day have
the right to ask, if peace Is realized on the basis of President Wilson’s con¬
ditions, what they mean for our future. Our answers to the President’s
question must be framed on the German people’s understanding of that
question. What it now wants is clearness.
“The decision will be of stupendous Import. It will be our strength that

wlil decide, but it will be what Is thought to be right in free discussion
with our opponents that will give the decision. This is a great effort for a
proud people accustomed to victory. The legal questions involved will
not stop at our national boundaries, which we will never of our own accord
open for violence. The principles upon which we have agreed as a rule of
conduct also involve internal questions. From many quarters It has been
represented to me that an acceptance of President Wilson's conditions
would mean submission—anti German submission—to an ant! German
court of Justice which would decide legal question sent!rely from the view¬
point of its own interests. If that is the case, why then Is it the extreme
apostles of force in the Entente fear tne council chamber as the guilty fear
the court of justice? >

“The essence of President Wilson’s program for a League of Nations
cannot be achieved when all peoples have not the right of national self-
determination. This realization of community law means the abandon¬
ment of part of the unqualified independence which hitherto has been the
indication of sovereignty, both by us and others. Should we at home
maintain as fundamental the national egoism which until a short time ago
was the dominating force of the people’s life, there would be no restitution
and no renovation for us. > There would be a feeling of bitterness which
would cripple us for generations.
“But ifwe comprehend that the significance of this frightful war Is, above

all, victory for the idea of justice, and if we do not resist this idea, but sub¬
mit with all good faith, then we shall find in It a cure for our present wounds
and a reservoir of future strength.”
The Chancellor said that he would not deny that heavy opposition in

Germany must be conquered before the ideal League of Nations could be
realized, but, he continued:
“Whether the next few days or weeks shall call us to fight on, or open the

way to peace, there is no doubt we are now equal to the task of either war
or peace by carrying out the Government’s program and definitely breaking
away from the old system.”
He then discussed electoral and parliamentary reform. He cited bills

before the Reichstag, one of which enables members of the house to enter
the Government without resigning and another proposing a change in the
laws regarding the responsibility of the Chancellor.
“Deputies,” he said, “will take part in the direction of imperial policy,

and. in the name of the Chancellor, will be responsiblewithout being minis¬
ters. Thus a new way is opened for arriving at responsible conduct of
imperial affairs—the parliamentary way. We are now convinced that it
will supply, not only the Government bat indirectly Parliament, with
precious forces from the people which have hitherto not been utilised.”
PrinceMaximilian said he hoped soon to announce results of preliminary

negotiations to obtain a legal extension of the Chancellor’s responsibility,
to be secured by the formation of a State tribunal.
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"The new system/’ he said. ‘‘Involves, as a natural consequence, a new

mode of Government In Alsace-Lorraine.”
He declared it was the aim of himself and his colleagues to establish the

political authority of the German people. After saying that he welcomed
expressions of opinion and that he and his colleagues were agreed as to
methods and purposes, he added:
"Our aim is the political authority of the German people. This is the

guiding star ofmy collaborators and myself.”
The Chancellor said that individual members of the Government at first

had different standpoints, but had now been brought nearer together.
’’The German people has long been in the saddle,” he said. ‘‘Now it is

to ride. Our first and last thought is for the brave men who are defending
themselves against superior fences and whom we must defend against
unjust charges. No one must think he can attack our army without also
attacking the honor of our people. The lot of our soldiers to-day is terribly
hard. They fight with anxiety for the homeland and with their minds
fixed on peace, and they hold their ground. We trust and thank them.
We cry to them: ‘The homeland will not abandon you. What you want,
what it can give in men, material, and food, that you shall have.’ ”
The extraordinary war-time measures, the Chancellor explained, could

not yet be dispensed with, but they could be carried out only by the Chan¬
cellor, who would be responsible to the Reichstag for their application.
“His Majesty’s decrees which I announced recently have now been is¬

sued,” he went on. ‘‘They concern not only the censorship, the right of
public meeting and restrictions on personal liberty, but had to do with
economic, social and political matters. If local military commanders
disagree with the civil authorities the decision must be reached immedi¬
ately by the highest commander, who will not be able to promulgate any
decision to which agreement is not given by myself or my representative-
namely Secretary of State Groeber. Care will be taken that the state of
siege is maintained in the spirit in which I assumed the functions of the
Government and in which I am resolved to discharge them.”
He announced a bill making the Reichstag responsible for war and peace,

the measure to become effective when the project for a league of nations
should become operative. He said the bill provided for the compulsory
embodiment in the constitution of the fundamental idea of the new form
of government. The effect, he declared, would be to make the Reichstag
the people's House of Representatives, which should be responsible “in
the decision of the most Important question for the nation, namely of
peace and war.
“That means peaceful development of the Empire and its relations with

other Powers,” he continued. “In such an extension of the people’s rights
the Imperial Government is willing to lend a hand when a league of na¬
tions has taken practical form. When such a league puts an end to all
secret, separate treaties I am confident that all agreements can be amplified
in this sense.”
He then declared that the German nation long had possessed political

rights which its neighbors envied. He Bpoke in praise of the municipaland Reichstag election, and said that, although the German people had
not made use of their power in dealing with vital questions, the develop¬
ment which had occurred in September had changed everything.
“Therein lies the guarantee of the continuance and growth of the new

system,” he added. ‘‘This is a better and more real guarantee than any
law or paragraph.”
The German people, he declared, must not resort to forms of Government

which they did not in their hearts believe in for the sake of foreign coun¬
tries or to meet the needs of the moment.
‘‘The enemy is at our gates,” he said.
Alter paying tribute to the men at the front, he added: “Bad elements

are to be found in every army, but the fundamental will of the people's
army is opposed to them.
“My program of Oct. 6 embraced amnesty for persons under sentence

for political crimes, especially those connected with labor troubles, street
demonstrations, &c. Far reaching amnesty of this nature was proposedby the Emperor and has now been applied.”
Many persons had been set at liberty. Prince Maximilian added, onlywith strong misgivings on the part of the Government, but “the conviction

of the necessity of benevolence and a trustful policy decided the matter.”
It was announced yesterday that the German Reichstag

had accorded Prince Max a vote of confidence, the ballot
standing 193 to 52; 23 of the members, it was stated, did
not vote.

AUSTRIA-HUNGART8 PLEA FOR ARMISTICE RE¬
JECTED—“AUTONOMT’ FOR SUBJECT

RACES NOT ENOUGH.
President Wilson in his reply to the note of the Austro-

Hungarian Government requesting an armistice, and ac¬
cepting the principles laid down by the President in his
address of Jan. 8 and subsequent addresses declined to con¬
sider an armistice on the basis of his previous pronounce¬
ments. Changing conditions, he declared, and the recog¬nition by this country and the Entente of the Czecho¬
slovaks and Jugo-Slavs, made “autonomy” for the subject
races of the Dual Monarchy no longer sufficient as a basis

. for peace.
The note, signed by Secretary of State Robert Lansing,quoted that one of the fourteen peace principles n the

President’s Jan. 8 address to Congress dealing with the
subject races of Austria, and reading:
X. The peoples of Austria-Hungary, whose place among the nations wewish to see safeguarded and assured, should be accorded the freest oppor¬tunity of autonomous development.
“Since that sentence was written and uttered to the Con¬

gress of the United States,” the note continued, “the Gov¬
ernment of the United States has recognized that a state of
belligerency exists between the Czecho-Slovaks and the
German and Austro-Hungarian empires and that the Czecho¬
slovaks’ National Council is a defacto belligerent Govern¬
ment clothed with proper authority to direct the militaryand political affairs of the Czecho-Slovaks. It has also
recognized in the fullest manner the justice of the national¬
istic aspirations of the Jugo-^lavs^for freedom

dent is therefore no longer at liberty to accept a mere au¬
tonomy of these people as a basis of peace, but is obliged to
insist that they and not he shall be the judges of what action
on the part of the Austro-Hungarian Government will
satisfy their aspirations and their conception of their
rights and destiny as members of the family of nations.”
The full text of the note will be found in another item

below. The President’s reply was dispatched on Oct. 19
through the Swedish Minister at Washington. When
Secretary Lansing’s attention was called to the fact that the
note referred especially to the Czecho-Slovaks and Jugo¬
slavs without mentioning other nationalities oppressed by
the Hapsburgs, he replied, according to press reports from
Washington, that the position of the United States was the
same toward the latter as toward those subject peoples who
had been mentioned by name in the communication. This
would include the Polish parts of Austria and those parts
of Transylvania inhabited by Rumanians, as well as “Italia
Irredenta.” Both Austria and Hungary would suffer large
losses of territory and population if these changes were
realized.
No explanation has been madeof the long delay in answer¬

ing the Austrian note, which bore date as of Oct. 7 and was
not answered until Oct. 19. It is supposed that the Presi¬
dent has in the meantime been in consultation with the
heads of the Entente Governments.

TEXT OF PRESIDENT WILSON1 S ANSWER TO
A USTRIA-HUNGARY.

President Wilson’s answer to the Austro-Hungarian note
of Oct. 7, requesting the President to arrange for an arm- .

istice, was forwarded by Secretary of State Robert Lansing
through the Swedish Government on Oct. 19. The full text
read as follows

Department of State, Washington, Oct. 19 1918.
From the Secretary of State to the Minister of Sweden.
Sir. I have the honor to acknowledge the receipt of your note of the

seventh instant in which you transmit a communication of the Imperial
and Royal Government of Austria-Hungary to the President. I am now
instructed by the President to request you to be good enough through
yourGovernment to convey to the Imperial and Royal Government the fol¬
lowing reply:
The President deems it his duty to say to the Austro-Hungarian Gov¬

ernment that he cannot entertain the present suggestions of that Govern¬
ment because of certain events of utmost importance, which, occurring
since the delivery of his address of the eighth of January last, have neces¬
sarily altered the attitude and responsibility of the Government of the
United States. Among the fourteen terms of peace which the President
formulated at that time, occurred the following:
‘‘X.—The peoples of Austria-Hungary, whose place among the nations

we wish to see safeguarded and assured, should be accorded the freest
opportunity of autonomous development.”
Since that sentence was written and uttered to the Congress of the

United States, the Government of the United States has recognized that
a state of belligerency exists between the Czecho-Slovaks and the German
and Austro-Hungarian Empires and that the Czecho-Slovak National
Council is a de facto belligerent Government clothed with proper authority
to direct the military and political affairs of the Czecho-Slovaks. It has
also recognized in the fullest maimer the justice of the nationalistic aspira¬
tions of the Jugo-Slavs for freedom.
The President is, therefore, no longer at liberty to accept the mere

“autonomy” of these peoples as a basis of peace, but is obliged to insist
that they, and not he, shall be the judges of what action on the part of
the Austro-Hungarian Government will satisfy their aspirations and their
conception of their rights and destiny as members of the family of nations.
Accept, Sir, the renewed assurances of my highest consideration.

(Signed) ROBERT LANSING.
The official text of the Austro-Hungarian note to which

the foregoing was a reply was made public as follows:
Legation of Sweden, Washington, D. C., Oct. 7 1918.

[Translation.]
Excellency. By order of my Government I have the honor confidentially

to transmit herewith to you the following communication of the Imperial
and Royal Government of Austria-Hungary to the President of the United
States of America.
“The Austro-Hungarian Monarchy, which has waged war always and

solely as a defensive war and repeatedly given documentary evidence of its
readiness to stop the shedding of blood and to arrive at a just and honorable
peace, hereby addresses itself to his Lordship, [“Monseigneur” in the French
text] the President of the United States of America, and offers to conclude
with him and his allies an armistice on every front on land, at sea, and in
the air, and to enter Immediately upon negotiations for a peace for which
the fourteen points in the message of President Wilson to Congress of
Jan. 8 1918, and the four points contained in President Wilson’s address
of Feb. 12 1918, should serve as a foundation, and in which the viewpoints
declared by President Wilson in his address of Sept. 27 1918 will also be
taken into account.”
Be pleased to accept, Ac.,

(Signed) W. A. F. EKENGREN.
His Excellency, Mr. Robert Lansing, Secretary of State of the United
States, Washington.
Although the above note of the Austro-Hungarian Gov¬

ernment bore date of Oct. 7, the official translation had not
previously been made public. The use of the words “His
Lordship” in addressing the President has attracted atten¬
tion as being an unusual phrase for use in a diplomatic
document. In press dispatches from Washington it was
explained that the Austro-Hungarian Government’s com¬
munication was dispatched in French to the Swedish Foreign
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Office, which forwarded it in French to its Legation at
Washington. The Swedish Legation delivered the com¬
munication in French. The translation was made in the
State Department. The French word in the communica¬
tion was “Monsigneur,” an ecclesiastical title, very difficult
of translation. This word was translated as “His Lord¬
ship.”

BURIAN ADMITS WAR IS LOST—EXPRESSES FAITH
IN PRESIDENT WILSON.

The Central Powers found themselves no longer able to
hope for a military decision in their favor, and Bulgaria’s
demand for peace only hastened the presentation of their
peace propositions, Baron Burian, the Austro-Hungarian
Foreign Minister, recently told the Foreign Affairs Com¬
mittee of the Hungarian delegation at Vienna. As quoted
in a Basle dispatch, dated Oct. 16, Baron Burian said:
“Although the Central Powers have been able to face the new military

situation, it must be stated that we cannot hope any longer for a decisive
success by arms, while our adversaries are not sure of their power to crush
our resistance. Hence further bloodshed Is useless.”
Confidence that Turkey would remain faithful to the Teutonic alliance

was expressed by Baron Burian, who also reasserted Austria-Hungary’s
fidelity to Germany.
“We shall enter upon the negotiations,” he said, “closely united with

our faithful German ally and with Turkey, which continues to keep her
engagement toward the alliance, notwithstanding the difficult situation
in which she is placed by the disappearance of Bulgaria.
“I wish to point out as a self-evident fact resulting from this close union

of the Allies that we shall always regulate our attitude in the approaching
negotiations in constant reciprocal agreement with them. If the bases
of the agreements to be concluded exist as the result of the acceptance of
the points of the program. [Baron Burian was evidently referring to
President Wilson’s program.] the application and execution of these divers
points in their practical bearing can, nevertheless, give rise to differences
of opinionwhich wemust try to dissipate by carefully weighing the opposing
points of view and vigorously defending the conditions of our constitutional
existence.
“The Allies will have to support each other in these discussions. They

will have to find in the settlement of litigious questions that lineof agreement
which will protect their interests from injury.”
Baron Burian said that a sentiment of pure humanity always pervaded

President Wilson’s ideas on the solution of world problems, “even when he
joined our adversaries and laid down certain principles directed against us.
His declarations, therefore, never remained without influence among us
and were never rejected by us in principle.”
The Foreign Minister expressed the view that the creation of a League

of Nations constituted a preliminary condition few the establishment of a
peace of impartial justice,” such as President Wilson and we desire.
“Such a league,” he added, “would form the framework of the new world.

It is upon it that the various States will build up their reciprocal relations.”
“Such a league will replace the policy of an equilibrium of groups of

powers depending on force by an organization of States voluntarily submit¬
ting to an international law established by themselves with the creation of
an executive power above the State to enforce the law.”
International arbitration tribunals will settle disputes, the Foreign Min¬

ister said, and armaments will lose the reason for their existence. The
Baron then said:
“It is not my place to enter into a discussion as to the reasons why Presi¬

dent Wilson delayed his reply to us when he has communicated with
Germany with a view to enlightening certain preliminary questions, for I
should be reduced to a pure hypothesis.
*“I would only say that our confidence in President Wilson’s word is so
firm that we categorically reject suppositions attributing to this procedure
motives, tactical reasons or intentions malevolent toward the monarchy.”
BbBaron Burian told the committee that President Wilson’s assertion
that evacuation of territory was necessary before an armistice could be
granted was “perfectly just and founded not only on political reasons, but
on positive military reasons. . . . Our agreement and that of Ger¬
many to this evacuation is certain,” he added.

AUSTRIAN EMPEROR ANNOUNCES AUTONOMY FOR
ALL SUBJECT RACES.

Emperor Charles of Austria on Oot. 18 issued a mani¬
festo “to my faithful Austrian peoples,” announcing that
steps would at once be taken, “in the spirit and principles
which our allied monarchs have adopted in their offer of
peace,” to reorganize the Empire on a federal basis, with
autonomy for each different nationality. The Emperor
was careful to add, however, that this did not mean the
union of Austrian Poland with the independent Polish State,
nor was the “integrity of the countries under the holy crown
of Hungary” to be disturbed. The City of Trieste is also
slated for separate treatment, “in conformity with the de¬
sires of its inhabitants.” As quoted in dispatches sent via
Basle on Oct. 18 the proclamation read:
Since I have ascended the throne I have tried to make it my duty to

assure to all my peoples the peace so ardently desired and to point the way
to the Austrian peoples of a prosperous development unhampered by ob¬
stacles which brutal force creates against intellectual and economic pros¬
perity.
The terrible struggles in the world war have thus far made the work of

peace impossible. The heavy sacrifices of the war should assure to us an
honorable peace, on the threshold of which, by the help of God, we are
to-day.
We must, therefore, undertake without delay the reorganization of our

country on a natural, and, therefore, solid basis. Such a question de¬
mands that the desires of the Austrian peoples be harmonized and realized.
I am decided to accomplish this work with the free collaboration of my

peoples in the spirit and principles which our allied monarchs have adopted
in their offer of peace.
(^Austria must become, in conformity with the will of its people, a con¬
federate State State in which each nationality shall form on the territory
which it occupies its own local autonomy.

This does not mean that we are already envisaging the union of the
Polish territories of Austria with the independent Polish State.
TheCity of Triestewith all its surroundings shall, in conformitywith the

desire of its population, be treated separately.
Emperor Charles addressed the Austrian land and sea

forces at the same time he issued his message to the people.
In his order to the sailors and soldiers, the Emperor expressed
“firm confidence that the concord which has existed in the
army and navy until now will exist for the future for the
well-being of the new confederated Austria.”
The version of the manifesto of Emperor Charles as re¬

ceived at London on Oot. 18 contained this concerning re¬
construction of the Fatherland:
“Thia reconstruction, which in no way affects the Integrity of the coun¬

tries under the holy crown of Hungary, will guaranteejthe independence
of each individual national State. It will, however, also effectively pro¬
tect common interests and will bring them to bear wherever«community
is a condition of vital importance for individual States.
“A union of all our forces will be especially necessary for a just and right¬

ful solution of the great tasks resulting from the reaction of the war. Until
legislation for the reconstruction is completed, existing institutions will re¬
main in-force unaltered. In order*to safeguardjthejgener&l interest of thecountry*the Government is chargedito prepare 'everything2for he recon¬
struction of Austria.”
The manifesto appeals to the people to “co-operate in the great task with

the national councils formed from the ranks of Reicharath Deputies of each
nationality, whose task it will be to assist the interests of the people to
each other and toward my Government.”
This limited offer of “autonomy,” avowedly made to

meet the terms demanded by President Wilson as a con¬
dition of peace, had been foreshadowed by various recent
happenings in the Dual Monarchy.. It was apparently too
late, however, to stem the tide of disintegration in the
Hapsburg dominions which seems to be gaining rapid head¬
way. On the same day on which Emperor Charles made
his offer of “autonomy,” the Czecho-Slovak National
Council issued its declaration of independence (given in
full in another article) rejecting all thought of autonomy,
and declaring for absolute independence and a republican
form of government. General strikes accompanied by
rioting were reported from Bohemia and Moravia. In
Prague a revolutionary outbreak was reported on Oot. 18,
and Czech money is said to be in circulation. There is
also said to have been fighting at Brunn, the capital of
Moravia, and at Skoda, the latter the seat of the big Austrian
gun plant. Czech Deputies participating in the disturb¬
ances are said to have announced that the final phase of the
Czech revolution had begun.
The Polbs, also, through action taken by the Regency

Council at Warsaw and by the Polish Deputies in the Aus¬
trian Reiohsrath, have recently made dear their determina¬
tion to re-establish a united Poland with an outlet to the
sea. A dispatch received by the Polish National Com¬
mittee of the United States, of which Ignace Paderewski is
the head, made public on Oct. 19 the following cablegram
received from the Polish National Committee of Paris:
The Polish nation unanimously demands*^ United Poland with Its own

free coast. This demand is forming a part of the program of the Inter-
Party Alliance and of the parties of the Left, as recently adopted by the
Regency Counciljby special proclamation.
Those few of the members of the Polish Parliamentary Olub in Vienna

who had [until recently preserved a wavering attitude have now joined the
independent Polish members of the Austrian Reichsrath, together with
whom they have entered a motion demanding a united Poland, with ac¬
cess to the sea. The Polish Parliamentary Olub is said to have placed the
Central Powers in a position regarded as desperate, inasmuch as it insists
upon Germany’s compliance with President Wilson’s terms.
Correspondence between the Polish Regency Council,

meeting at Warsaw, with General Hans H. von Beseler,
German Governor General of occupied territory in Russia,
printed in the Frankfort “Gazette,” shows that the Council
threatened “undesirable consequences” if the administra¬
tive departments were not transferred to it unconditionally,
according to an Amsterdam dispatch on Oot. 16. General
von Beseler had promised only a limited transfer. In his
final letter the Governor General, in terms of abject po¬
liteness, announced the abandonment of his former stand¬
point and granted the demands of the Council.
The above, it is said, explains the bitter denunciations

of Polish “treason” that have appeared recently in the Ger¬
man newspapers as quoted in dispatches from Amsterdam.
In Hungary, also, recent dispatches report a strong move¬

ment for the separation of Hungary from Austria. At a
session of the Hungarian Diet on Oct. 17, as described in
Basle dispatches, dated the 18th, Dr. Alexander Wekerle,
the Hungarian Premier, said that the Federal States which
would be formed in Austria would organize their economic
and military policies on an autonomous and independent
basis. He made an appeal for united action by all parties.
Count Michael Karolyi, President of the Hungarian In-
depent party, who followed Dr. Wekerle, demanded that
immediate peace negotiations be begun without regard to
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the community of interest arising from the policy which has
heretofore been followed, according to advices from Buda¬
pest.

# # ’ %
Count Stephen Tisza, formerly Hungarian Premier, who

recently had a narrow escape from a would-be assassin,
attacked Count Karolyi, yelling: “You are an Entente
agent.”
Martin Novassy, one of the members of the Diet, answered:

“We are friends of the Entente.” -

Great disorder ensued in the Chamber.
When the sitting was resumed after a brief postponement

a draft of the address to the King was read. It said the
result of the »var had been such as to place the throne in
danger. It stated that Hungary must have full autonomy
and continued:
Hungary feels herself to be in full accord with the ideas spreading through¬

out the world along the lines of the noble principles of President Wilson's
address. Hungary must be completely independent, must have general
electoral suffrage and the relations between nationalities in the country
must be governed by the principles enunciated by President Wilson.
Hungary L» in danger of invasion. Hungarian troops must be brought back
and non-Hungarian troops sent away.

Replying, Premier Wekerle said:

h Alarmed at the prospective fate of their fellow country¬
men in Transylvania when dissolution of the Austro-Hun¬
garian Empire comes, the Rumanian National League of
America on Oct. 18 issued the following statement on Oct.
18 from its headquarters in Washington:
The Rumanian National League of America, having in view renewed

efforts of the Hungarians to falsify history and truth so as to be able to
continue even after the now inevitable downfall of the Austro-Hungarian
dualism to oppress the Rumanians, Slovaks and Serbs of Hungary, protests
with all its energy against these attempts to hoodwink the good faith of the
democracies of the world.
It also calls attention of the American people to the cynicism exhibited

by the leading Magyar circles in proposing to appoint as delegate to the
future peace conference Count Apponyi, the most ferocious tyrant of the
subject races of Hungary, and the too famous author of the law bearinghis name, which closed 2.975 Rumanian schools.
The Rumanians of America, all natives of the Austro-Hungarian Empire,

see no other possible betterment of the situation of the 44100,000 Rumani¬
ans living under Austrian and Hungarian yoke than their complete libera¬
tion and their union with their brethren of Rumania.
This is the onfcr solution that would fulfil their legitimate expectations

and be in accord with the noble principles of justice and national free deter¬
mination for the realization of which this great republic is fighting.

THE CZECHOSLOVAK DECLARATION OF
INDEPENDENCE.

The protect on of our integrity as a State and the maintenance of our
unity are tasks we must accomplish at all costs. We desire to grant in¬
dividual rights to the different nationalities who have lived amorfg us for a
thousand years. We are not contradicting our traditional point of view
in accepting President Wilson's principles. As far as aboslute equality
of rights to individuals and the defence of our integrity and the unity of the
State will permit, we will willingly satisfy the claims of different nationali¬
ties.

A dispatch from Basle, dated Oct. 17, published here on
the 19th, described a session of the Foreign Committee of
the Hungarian Lower House at which Count Karolyi bit¬
terly criticized the foreign policy of the Monarchy. The
dispatch said:
Count Karolyi said that Austria’s foreign policy during the war had been

still worse than that which prevailed before hostilities began and asserted
that there were “numberless occasions’’ when peace might have been con¬
cluded.
“When we knew that Germany would not give in and that the whole

world has arisen against the policy of Germany, which had become hateful
to all nations,” he continued, “we might have made peace. Our fidelity
to the alliance has limits.”
Count Karolyi was ruthless in his criticism of submarine warfare, and

•aid that the main mistake of the Central Powers was in underestimating
America. He closed by expressing a desire for the creation of an autono¬
mous Hungary and requesting the abolition of the common institution of
the monarchy. . - , '.
There are plain intimations, however, in the comment

appearing in the Hungarian press, that the separatist move¬
ment in Hungary has its mainspring in the desire to resist
the efforts of the subject races of the Hungarian crown to
escape from Magyar domination. A special dispatch from
Washington to the New York “Times,” dated Oct. 19,
dealing with this point says:
News that Premier Hussare* of Austria had opened negotiations with the

representatives of the different nationalities, with a view of reforming the
Constitution on a Federal basis, and the declaration by the Czech Deputy
Stanek that the Czechs were invited to collaborate in the reform, but had
refused, have raised a commotion in the Hungarian press.
The official resume of Hungarian press comment has also been received.

The “Budapest! Hirlap” (Conservative) said:
“If the inhabitants of Austria cannot be happy without a radical revision

of the Constitution, we can do nothing to prevent them from so doing,
but in facing this fact we find ourselves confronting a double task. We
must, first of all, energetically oppose any attempt to drag us into their
gloomy and dangerous business. Then, no matter what organization may
be adopted by Austria, it is our duty, independently of Austria, just as she
proceeded independently of us in bringing about changes, to draw the
necessary conclusions and to adopt the organization which will be dictated
by the importance of the Magyar people. The countries under the Crown
of St. Stephen are only the equals of the kingdoms and provinces of the
Austrian Emperor (countries represented in the upper house), considered
as a whole and in their integrity, that is to say, the equals of Austria, an
not a Czech State of upper or lower Austria, the Tyrol, Ac.”
The “Magyarorszag” (Karolyi’s paper) said:
“If Hussarek wants to federalize the entire monarchy—that is to say,

not only Austria, but also Hungary—he must have gone mad, because the
integrity of the Magyar State is not suffering from any 'Austrian’ diseases.
It is not admissible, neither possible, to federalize Hungary. Hungary
has existed a thousand years, has her Constitution, and until now has
constituted a State, and she shall remain so in the future. Independently
of that, Hungary does not consider Hussarek any more th*n she considers
the Chinese Empire—even less so.
“An organization which would result in dismantling Austria into three

or four small States would be more favorable and advantageous to us in
the two following conditions: (1) territorial intangibility and integrity;
(2) entrance of Hungary into a personal union with the States created by
Austria, a union which would not mean affairs in common, but which would
be based solely on international agreements and have a sovereign at its
head. This creation would be much more advantageous for us than dual¬
ism, not only because we would then realize a complete State independence,
but also because In the new union, even from a territorial standpoint and
In that which concerns the population, Hungary would be the principal
State—the governing State.”
The Vienna newspapers, according to a Basle dispatch on

Oct. 19, state the Rumanian Deputies in the Austrian Par¬
liament have constituted a separate Rumanian National
Assembly. The Assembly was formed under the Presidency
of Sope8Cul Grecul.

A formal Declaration of Independence was issued simul¬
taneously at Paris andWashington on Oct. 18 by the Czecho-
National Council, speaking in behalf of the Slavic peoples
of Bohemia and the northern parts of Austria-Hungary.
A copy of the document as adopted by the Provisional Gov¬
ernment at Paris, was presented to the State Department
by Professor Thomas G. Masaryk, President of the National
Council, and also forwarded to all the Entente Governments.
It sets forth the claims of the Czecho-Slovak nation to full
independence, rejects the proposals of the Austro-Hun¬
garian Government for a Federalized Empire under the rule
of the Hapsburgs, and outlines the plan for a republican
national organization modeled on the lines of the United
States.
The Czecho-Slovak declaration of independence is a

ratification of the declaration of the Czech Deputies made at
Prague, Bohemia, on Jan. 6 last. The declaration recites
the history of the Czecho-Slovak people and denounces not
only the conduct toward their race by the Austrian State
and the Hapsburg dynasty, but the treatment of the Slo¬
vaks by the Hungarian Magyars, asserting that the Mag¬
yars have indulged in “unspeakable violence and ruthless
oppression upon their subject races,” and that by their con¬
duct they have disclosed to the whole world that they “have
ost all human and moral right to rule anybody but them¬
selves.”
The present declaration is not a constitution, but it pro¬

claims complete religious freedom, universal suffrage, with
women on an equal footing “politically, socially and cul¬
turally” with men, proportional representation as a guaran¬
tee of the defense of minority rights, a recognition of the
principle of the right to the enjoyment of equal rights before
the law by minorities, and the recognition of the principles
of initiative and referendum. The declaration is signed by
Prof. Thomas G. Masaryk, Prime Minister of the embryo
Government; Gen. Stefanik, Minister of National Defence,
and Dr. Edward Renes, Minister of Foreign Affairs. The
following is the complete text of the declaration:
DECLARATION OF INDEPENDENCE OF THE CZECHO-SLOVAK

NATION, BY ITS PROVISIONAL GOVERNMENT.
At this grave moment, when the Hohenzollerns are offering peace in

order to stop the victorious advance of the allied armies and to prevent the
dismemberment of Austria-Hungary and Turkey, and when the Hapsburgs
are promising the federalization of the empire and autonomy to the dissatis¬
fied nationalities committed to their rule, we, the Czecho-Slovak National
Council, recognized by tne Allied and American Governments as the Provi¬
sional Government of the Czecho-Slovak State and nation, in complete
accord with the declaration of the Czech Deputies made in Prague on
Jan. 6 1918, and realizing that federalization, and still more autonomy,
mean nothing under a Hapsburg dynasty, do hereby make and declare this
our declaration of independence.
We do this because of our belief that no people should be forced to live

under a sovereignty they do not recognize, and because of our knowledge
and firm conviction that our nation cannot freely develop in a Hapsburg
mock federation, which is only a new form of the denationalizing oppression
under which we have suffered for the last 300 yeans.
We consider freedom to be the first prerequisite for federalization, and

believe that the free nations of Central and Eastern Europe may easily
federate should they find it necessary.
We make this declaration on the basis of our historic and natural right.

We have been an independent State since the seventh century, and in
1526 as an independent State consisting of Bohemia, Moravia and Silesia
we joined with Austria and Hungary in a defensive against the
Turkish danger. We have never voluntarily surrendered our rights as an
independent State in this confederation. The Hapsburgs broke their
compact with our nation by illegally transgressing our rights and violating
theConstitution of our State, which they had pledged themselves to uphold,
and we therefore refuse longer to remain a part of Austria-Hungary in any
form.
We claim the right of Bohemia to be reunited with her Slovak brethren

J of Slovakia, once part of our State, later torn from our national
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body and fifty years ago incorporated in Hie Hungarian of the
Magyars, who by their unspeakable -violence and ruthless oppression of
their subject races have lost all moral and human right to rule anybody
but themselves. , „ :. .. . ^ {,
The world knows the history of our struggle against the Hapsburg oppres¬

sion, intensified and systematized by the Austro-Hungarian dualistic
compromise of 1867. This dualism Is only a shameless organization of
brute force and exploitation of themajority by theminority; it is a political
conspiracy of the Germans and Magyars against our own as well as the other
Slav and the Latin nations of the monarchy. -

The world knows the justice of our claims, which the Hapsburgs them¬
selves dared not deny. Francis Joseph, in the most solemn manner, re¬
peatedly recognized the sovereign rights of our nation. The Germans and
Magyars opposed this recognition and Austria-Hungary, bowing before
the Pan-Germans, became a colony of Germany and as her vanguard to
the East provoked the last Balkan conflict as well as the present world war,
which was begun by the Hapsburgs alone without the consent of the
representatives of the people.
We cannot and will not continue to live under the direct or indirect rule

of the violators of Belgium, France and Serbia, the would-be murderers
of Russia and Rumania, the murderers of tens of thousands of civilians
and soldiers of our blood and the accomplices in numberless unspeakable
crimes committed in this war against humanity by the two degenerate
and irresponsible dynasties.
Wewill not remain apartof a Statewhich has no justification for existence

and which, refusing to accept the fundamental principles of modem world
organization, remains only an artificial and immoral political structure
hindering every movement toward democratic and social progress. The
Hapsburg dynasty, weighed down by a huge inheritance of error and crime,
is a perpetual menace to the peace of the work! and we deem it our duty
toward humanity and civilization to aid in bringing about its downfall
and destruction.
We reject the sacrilegious assertion that the power of the Hapsburg and

Hohenzollero dynasties is ofdivine origin. We refuse to recognize the divine
rights of kings. Our nation elected the Hapsburgs to the throne of
Bohemia of its own free will, and by the same right deposes them. We
hereby declare the Hapsburg dynasty unworthy of leading our nation and
deny all ef their claims to rule in the Czecho-Slovak land, which we here
and now declare shall henceforth be a free and independent people and
nation.
We accept and shall adhere to the ideals of modem democracy, as they

have been the ideals of our nation for centuries. We accept the American
principles as laid down by President Wilson—the principles of liberated
mankind, of the actual equality of nations and of Governments deriving all
their just power from the consent of the governed.
We, the nation of Comenius cannot but accept these principles expressed

in the American Declaration of Independence, the principles of Lincoln and
of the declaration of the rights of man and of the citizens. For these
principles our nation shed its blood in the memorable Hussite wars 500 years
ago; for these same principles beside her allies our nation is shedding its
blood to-day In Russia, Italy and France.
We shall outline only the main principles of the Constitution of the

Czecho-Slovak nation; the final decision as to the Constitution itself falls
to the legally chosen representatives of the liberated and united people.
The Czecho-Slovak nation shall be a republic. In constant endeavor for

progress it will guarantee complete freedom of conscience, religion and
science, literature and art, speech, the press and the right of assembly
and petition. The church shall be separated from the State. Our demo¬
cracy shxil rest on universal suffrage; women shall be placed on an equal
footing with mm, politically, socially and culturally. The rights of the
minority shall be safeguarded by proportional representation; national
minorities shall enjoy equal rights; the Government shall be parliamentary
in form and shall recognize the principles of initiative and referendum.
The standing army will be replaced by militia.
The Czecho-Slovak nation will carry our far reaching social and economic

reforms; the large estates will be redeemed for home colonization; our nation
will assume its part of the Austro-Hungarian pre-war public debt. The
debts for this war we leave to those who incurred them.
In its foreign policy the Czecho-Slovak nation will accept its full share

of responsibility in the reorganization of Eastern Europe. It accepts
fully the democratic and social principle of nationality and subscribes
to the doctrine that all convenante and treaties shall be entered into openly
and frankly without secret diplomacy.
Our Constitutional shall provide an efficient, rational and just Govern¬

ment, which will exclude all special privileges and prohibit class legislation.
Democracy has defeated autocracy; militarism is overcome—democracy

is victorious—on the basis of democracy mankind will be recognized. The
forces of darkness have served the victory of light, the longed for age of
humanity is dawning.
We believe in democracy; we believe in liberty—and liberty evermore.
Given in Paris, on the eighteenth of October 1018.

PROF. THOMAS G. MASARYK.
Prime Minister and Minister of Finance.

GEN. DR. MILAN R. STEFANIK,
Minister of National Defense.

DR. EDWARD BENES,
Minister of Foreign Affairs and of the Interior.

A provisional Czecho-Slovak Government with head¬
quarters in Paris has been officially constituted, according
to a letter written to Stephen Pichon, then French Foreign
Minister, byM. Banes, the Czecho-Slovak ForeignMinister.
As quoted in a Paris dispatch on Oct. 19 the letter said:
By the declaration of the United States Sept. 3 1918, the National Czecho¬

slovak Council, sitting at Paris, has been recognized as the de facto Czecho¬
slovak Government.
This recognition M been confirmed by the Governments of England,

Sept. 3; France, Sept. 28, and Italy, Oct. 3.
I have the honor to transmit in view of these successive recognitions that

the provisional Czecho-Slovak Government is constituted, with a seat at
Paris as follows: T. G. Masaryk, President of the Provisional Government;
Eduard Benes, Foreign Minister, and Milan R. Stefanik, Minister of War.

POLISH ARMY RECOGNIZED AS ALLY BY BRITAIN.
The British Government has recognized the Polish Na¬

tional Army as autonomous, allied, and co-belligerent, ac¬
cording to an official announcement at London on Oct. 16.
The recognition of the Polish Army by Great Britain is

different from that accorded the Czecho-Slovaks. Bo¬
hemia has been recognized as a belligerent State according

td the Ieg$d‘ definition, for Bohemia is a political hi
tary entity, althotigli",r for obvious reasons, id'
directed from abroad .l: The Jugo-SlaVB have* been5 recog¬
nized as belligerents without an established Government or
recognized territory. Now: the military government > of
the Polish Army is recognized as an autonomous organiza¬
tion which awaits political and territorial identification. :

A POLISH ACCOUNT OF AN INTERVIEW WITH
KAISER AND CROWN PRINCE.

According to the Paris “Matin,” Prince Radziwill and
Count Roniker, the Polish delegates who went to the Ger¬
man Emperor’s headquarters last August to present to him
Poland’s claims, were much struck by the monarch’s de¬
pression and indifference. Said the “Matin:’*
Not only did he agree to the creation of an integral and independent

Poland, but he let pass without protests allusions to Posen and acquiesced
when the delegates spoke to him regarding a sea outlet for Poland at the
expense of East Prussia.
As for the Crown Prince, he confined himself to snickering and slapping

the delegates on the back, giving them the impression that he was & most
unintelligent man. General Ludendorff was the only person who appeared
to realize the situation, but did not dare to contradict the Emperor, He
relieved himself by grunting furiously.
Emperor William consented readily to demands, the

newspaper added which ought to have appeared very ex¬
cessive to him.

OVER 2,000,000 UNITED STATES SOLDIERS ABROAD.
The disclosure that more than 2,000,000 United States

soldiers have been landed overseas since May 8 1917 is made
in correspondence between Secretary of War Baker and
PresidentWilson made public on Oct. 23. The following is
Secretary Baker’s letter:

WAR DEPARTMENT.
Washington, Oct. 22 1918.

My dear Mr. President:
More than two million American soldiers have sailed from the ports in

this country to participate in the war overseas. In reporting this fact to
you, I feel sure that you will be interested in the followingdata showing the
progress of our military effort:
In my letter of July 1 1918 I informed you that between May 8 1917

and July 30 1918 over a million men had either been landed in France or
were en route thereto. Since July 1 1918 embarkations by months have
been as follows:

July 306,185
August 290,818
September 261,415
October 1 to 21 131,398

Total 989,816

Embarked to July 1 1918 1,019,115

Grand total 2,008,931
In our overseas operations, I feel that we have good reason to be proud

and thankful of the results obtained. Our losses have been exceedingly
small, considering the size of the force transported, and this is due to the
efficient protection given American convoys by the naval forces. We also
have been greatly assisted in the dispatch of troops abroad by the alloca¬
tion of certain vessels from our allies, principally those of Great Britain.

Cordially yours,
NEWTON D. BAKER,

Secretary of War.
The President, the White House.
The President in reply said:

THE WHITE HOUSE.
Washington, Oct. 22 1918,

My dearMr. Secretary:
I am very glad to have your letter of this morning reporting that more

than two million American soldiers have sailed from the ports of this coun¬
try to participate in thewar overseas. I am sure that thiswill be a matter
of deep gratification and reassurance to the country and that every one will
Join me in congratulating the War and Navy Departments upon the steady
accomplishment in this all-important application of force to the liberation
of the world.

Cordially and sincerely yours,
WOODROW WILSON.

POST OFFICE MONEY ORDERS TO AGENCIES IN
SIBERIA.

The Post Office Department recently issued the following
announcement concerning the sending of money orders to
Siberia:

Office of Third Assistant Postmaster-General,
Washington, Sept. 28 1918.

In order to convey remittances to members of the United Statesmilitary
forces operating in Siberia, a postal agency has been established in that
country under the name of ‘‘United States Post3d Agency, Siberia.” From
now on postmasters will therefore accept the applications of intending
remitters for money orders payable there, and will be careful to draw sueh
orders on the domestic form, to the name “United States Postal Agency,
Siberia,*’ as the office of payment, and to enter in the spaces set apart for
the payee’s address his full military designation as furnished by the re¬
mitter. The orders thus issued must be delivered to the remitter for trans¬
mission to the payee as in the case of all other domestic money orders.

A. M. DOCKERY.
Third Assistant Postmaster-General.
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BELGIUM PREPARING ITSCLAIMS FOR REPARATION.
Official announcement was made qjt Washington on Oct.

20 that the Belgian Government had taken steps to compute
the total damage done to property in Belgium by the Ger¬
mans. A cablegram received by the Belgian Legation said
that the Council of Ministers met at Havre and adopted
measures for verifying claims for damages to private and
public property as a basis for determining the total compen¬
sation to be demanded from Germany. The Council dis¬
cussed measures for the resumption of the circulation of
Belgianmoney in the liberated territory and decided onmod¬
ifications of the communal law to meet changes due to
the German evacuation.
A statement issued by the Belgian Legation on Oct. 22

through the medium of the Belgian Official Information Ser¬
vice declared that reparation and liberty were Belgium’s
only peace terms, coupled with the necessity of guarantees
against future aggression. The statement read:
Belgium's terms of peace are simple. They can be stated in a singlesentence. Our country demands only what the whole world has agreedshe has the right to expect. That cannot better be stated than in thewords of King Albert in his reply to the Pope's peace message this year.Belgium’s terms now are the same as they were then. Here are the King'swords:
"If there is a country that has the right to say that she took up arms todefend her existence, such assuredly is Belgium. She desires passionatelythat an end be brought to the unheard of sufferings of her population, butshe would accept only a peace that would assure her at the same time suit¬

able reparation and security and guarantees for the future.
"The integrity of Belgium, the territory of the mother country andcolonies, political, economic and military independence without condition

or restriction, reparation for damage suffered and guarantees against arenewal of the aggression of 1914—such remain the indispensable conditionsof a just peace so far as concerns Belgium. Any settlement that would not
recognize them would shake the very foundations of Justice, since it wouldforever more be established that in international domains the violations ofright creates a claim for its author and might become a source of profit."The only remaining question is that of the sufficiency of Germany'sguarantees against further aggression. In this connection emphasis Islaid on the language of the King's reply, referring to political, economic,andmilitary independence without condition or restriction, which precludesthe possibility of Belgium again submitting to a neutralized status.
London cables of Oct. 21 (via Montreal) gave the follow¬

ing as “some of the items which figure on Germany’s bid in
Belgium,” the items being credited to “an official Belgian
source:

Local contributions and fines levied by Germany on Belgium in 1914—£8,000,000.
War contributions from November 1914 to October 1916—£38,400,000.War contributions, seven months to May 1918—£23,000,000.War contributions from May 1917 to May 1918—£28,000,000.Warcontributions from June to October of the current year—£15.000,000.Raw materials and machinery taken by the Germans were reckoned bythem in January 1915 at £80.000.000, The damage to December 1914.estimated by the "North German Gazette," amounted to £200,000.000.This makes a grand total of £384,200.000.
These items do not include material destruction and requisitions sinceJanuary 1915, which alone must be reckoned at several hundred millionpounds.
During the winter of 1916, Belgian workingmen to the number of 1,750,-000 were deported to Germany. The future production of these men wasthus totally lost to their country.
For relief work in Belgium during the ten months endinglast June 30 the American Red Cross, it is said, appropriated$1,432,374, and it has set aside 1,947,325 for the remainder

of the present year. The money spent went to provide com-
forst and medical assistance for Belgian soldiers, 90,000 resi¬dents of that part of the country then outside the German
lines, and the 600,000 Belgian refugees scattered through¬out France, England, Holland and Switzerland. The estab¬
lishment of 82 canteens, which provide daily refreshments for
25,000 soldiers, the financial assistance given to ninehospitalsthat are combatting disease among the civilian population
and refugee colonies, the construction and support of bar¬
racks which shelter 400 children and the maintenance of a
home for disabled Belgian soldiers are a few of the things theRed Cross has done for Belgium.

DENMARK ANXIOUS TO REGAIN SCHLESWIG-
HOLSTEIN.

Denmark, according to news agency telegrams to the Dutch
press, quoted in Amsterdam dispatches dated Oct. 20, hassent a note to Germany suggesting that certain terms of thetreaties executed between the two countries from 1860 to1870 be carried out. Article V of the treaty of 1864, whichceded the dukedoms of Schleswig-Holstein and Lauenburgto Prussia, is said to provide for a plebiscite in Schleswig todecide whether the inhabitants would prefer allegiance toGermany or to Denmark. This provision, it is declared,
never has been carried out.
Schleswig-Holstein and Lauenburg were combined into

a Prussian province as a result of the Seven Weeks’ War o!1866 between Austria and Prussia. Wrested from Denmarkby the two larger nations in 1864, the two duchies of Schleswig

and Holstein were taken over respectively by Prussia and
Austria, against the protests of the other German States.
Military occupancy, even after Prussia had bought the Aus¬
trian claim to Lauenburg, led to a speedy quarrel, which was
referred to the Diet of the German Federation by Austria.
Bismarck, having in mind his scheme for the unification of
North Germany, preferred war to arbitration, as a result of
which Prussia obtained her footing on the North Sea.
The Kiel Canal, connecting the North Sea and the Baltic,and the German naval base at Helgoland, constituting Ger¬many’s chief menace against Britain, are both included in

Schleswig-Holstein’s territory for administrative purposes.The total land area is 7,340 square miles. It is famous forits cattle, its horses, and is mostly good farming country.There are few manufacturing industries, but the shippingis important, the three chief ports being Altona, Flensburgand Kiel. The population in 1910 was 1,621,004, with theDanish language still predominant, in the north, despitePrussia’s efforts of half a century to Germanize the land.
The Danes, who have looked upon Schleswig-Holsteinmuch as the French have looked upon Alsace-Lorraine andthe Italians upon the Dalmatian provinces and the Tren-

tion, are said to be reluctant, however, to assume the guar¬dianship of the Kiel Canal, owing to its immense strategicimportance, and according to late advices from Copenhagen,would greatly prefer to see it internationalized.
Under the title “Schleswig-Holstein,” the “North GermanGazette” is quoted as saying:
The Scandinavian Press, especially the Danish, h*m lately givenspace to the question of northern Schleswig, attempting to have that ques¬tion considered of such a nature as to make a discussion possible at the peaceconference, and seemingly wishing to submit to the Judgment of our ad-dersaries a question which concerns Germany alone.On the part of one of its neutral and very friendly neighbors such a lineof conduct does not simplify the situation.

LUXEMBURG APPEALS TO PRESIDENT WILSON TO
PROTECT RIGHTS.

An Amsterdam dispatch dated Oct. 15 quoted the Bremen
“Weser Zeitung” as saying that the Luxemburg Chamber of
Deputies had unanimously adopted an order of the day beg¬ging President Wilson to protect Luxemburg’s rights. Theorder demanded that the Government should obtain the
evacuation of the country and the liberation of all nationals
of Luxemburg condemned by the German military courts.The statement said the Government associated itself with
the order.

NEW TURKISH CABINET COMPLETED.
A dispatch from Basle, Switzerland, dated Oct. 20 reportedthat the new Turkish Cabinet had been completed and was

made up of the following:
Grand Vizier—Tewflk Pasha.
Minister of Foreign Affairs—Bef&st Pasha.
Minister of Justice—Hayri Effendi.
Minister of Public Instruction—Said Bey.
Minister of Finance—DJavid Bey.
Minister of Public Works—Zia Pasha.
Minister of Supply—DJelal Mukthar Bey.
President of the Council of State—Rachid Aid Pasha.
Sheikh-ul-Islam—Houloussl Effendi.
Upon the fall of the Ministry headed by Talaat Pasha and

Enver Pasha, it was reported that Tewfik Pasha had been
chosen to head the new Government. Subsequently this
was denied, and it was announced that Izzet Pasha had been
chosen. The earlier report would now seem to be confirmed.

UNITED STATES OFFERS COAL TO HOLLAND—NE¬
GOTIATIONS REOPENED FOR RATION¬

ING AGREEMENT.
Announcement was made at the American Legation at The

Hague on Oct. 18, according to Associated Press dispatches,that the United States Government had offered to place atthe immediate disposal of the Dutch Government 100,000
tons of coal monthly for the next twelve months, or until
the end of the war. The coal is to be shipped in vessels sent
from Holland. The only condition to this offer is that
Holland cease sending food to Germany. The United States
Government suggested that opinions be exchanged regardingtonnage required for this purpose, which, it was suggested,might be arranged for by the shipment of the balance of grainto which Holland is entitled from American instead of more
remote ports. This would insure quicker and more regulartraffic between the United States and Holland.
A Washington dispatch on Oct. 17 reported that nego¬tiations for a rationing agreement with Holland were to be

resumed in London immediately. America’s representative
in the conference was expected to be L. P. Sheldon, London
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representative of the War Trade Board. The negotiations
were brought to a standstill lastJanuary, owing to Holland’s
failure to accept an agreement provisionally decided on
because of German opposition and interference. It is ex¬
pected that a new agreement will be reached, similar some¬
what to the commercial agreements with other neutral
countries, whereby they get needed supplies.
Holland has now decided, it is said, to release from her

ports approximately 50,000 tons of idle shipping to carry
the balance of grain due her in accordance with the terms of
President Wilson's offer of last March, which provided
100,000 tons of bread cereals, half to come from the United
States and half from South America. Holland’s change of
policy is attributed in some quarters to the change in the
military situation.

JAPAN'S FIRST COMMONER PREMIER EXPRESSES
FRIENDSHIP FOR UNITED STATES.

That Japan also has responded to the world-wide demand
for democracy and government responsible to the people is
shown by the first public statement made by Takashi Hara,
Japan's first commoner Premier, which reached here on
Oct. 21 in delayed Associated Press dispatches from Tokio
dated Oct. 10. In addition to emphasizing the democratic
tendencies of the new Government, Premier Takashi ex¬

pressed the friendliest sentiments toward this country and
a desire to strengthen in every way the bonds of friendship
between the two countries. The press dispatch referred to
read as follows:
Takashi Hara, Japan’s first commonerPremier and leader of theSeiyuk-

wai party, Bald to-day in his first statement of his policies that he and his
colleagues constantly would labor on the future questions arising out of the
war.

Although the alliance with Great Britain would remain the cornerstone
of Japan’s foreign relations, he said, he wished to emphasize that his special
effort would be to promote friendly relations with the United States.
“Please tell that to the American people as convincingly as you can,'*

he Bald, “becausemy colleagues and I keenly desire to see Japan and Amer¬
ica brought closer together and every shadow of misunderstanding re¬
moved.”
With democratic simplicity and directness Premier Hara discussed

frankly all questions put to him and left the impression that Japan, which
for the last fifty years has been largely ruled by bureaucrats, has entered
upon a new and significant period of constitutional progress, in which
popular opinion is more effectively to guide the nation’s policies.
Beginning life as a newspaper reporter, Hara’s attainment to the Pre¬

miership is regarded as proving that the time has arrived when in Japan,
as in America, any citizen can hope to climb to the places of highest
responsibility.
Premier Hara pointed out that previous attempts to establish the party

system of Government has been made, but called jp^otion to the fact that
the present ministry was the first to have come ^to^power on so clearly
based an idea of parties.
“I will make it my aim to develop party Government Into consonance

with the age in which we live,” he said.
Requested to explain his views on some criticism that Japan, like the

German military autocracy, may sometime become militarily aggressive,
Premier Hara declared that he was amazed on visiting America eleven
years ago to hear the fears voiced by some Americans that Japan’smilitary
strength was designed against America.
“This is of course absurd,” he said. “History shows that Japan has

never engaged voluntarily in wars. It is admitted that our war against
Russia was purely defensive. We have no ambition nor intention of
aggression or conquest. The present war has shown that our agreements
were defective and this will be remedied, but Japan has no idea except to
be in a proper condition for defence.
“Our victories In the Chinese and Russian wars naturally led the Japanese

people to admire their army, and this in turn may have led to a mis¬
conception abroad of the importance which Japan gives to armaments.
4'The military influence is not so dominant in Japan as outsiders may

believe. Our constitution is still young, and some of our people may
favor a similar form of Government to the German system, but the present
Ministry is united in the determination to obtain the constitutional
development of Japan along the popular lines which the war has so indis¬
putably demonstrated as the world’s tendency and the desire of the peoples
of the world.
“The voice of the people must be obeyed and the press is the great me¬

dium for that voice. I have in mind several measures calculated to em¬
body this popular movement in concrete form.”
Speaking of China, Premier Hara said he held to the open door policy

of the Lansing-Ishii agreement and constantly would adhere to the policy
of non-interference in the internal affairs of China. The same, he said,
was true in the case of Russia, where Japan only wished a responsible
Government, whether Bolshevik or otherwise. Japan, however, would
never agree to see Russia dominated by German influence.
In conclusion, the Premia* declared that Japan’s expedition into Siberia

was the result of a consultation with the United States and the Allies,
and that Japan had no intention of taking independent action in the future.

NEW PRESIDENTOF CHINA INAUGURATED.
The inauguration on Oct. 10 of Hsu-Shi-Chang as Presi¬

dent of China was described in a special cablegram from Pe¬
king to the New York “Times" under date of Oct. 16. The
election was made by the Chinese Parliament. The dis¬
patch referred to said:
Hsu-Shl-Chang has been inaugurated President. The press was not

invited to attend the ceremony; neither were foreigners, the reason alleged
being the scarcity of accommodation in the Throne Room, which is a
spacious building capable of accommodating thousands. The reax reason
of the authorities is the uncertain attitude which the legations adopt toward
the new President.

At the reception the Dean of the Diplomatic Corps tendered congratula¬
tions to thn President, who responded.
Yesterday Parliament assembled for the election of a Vice President,

but therewas no quorum, and the Speaker drove to the Zoological Gardens,
where a party of members were dining: but the latter, warned of the
impending visit, decamped. Votes are quoted at $300 each. There were
lively scenes at the banks, the party leaders having stopped payment on
checks issued because the election failed.
An Associated Press dispatch from Canton dated Oct. 6 re¬

ported that the Military Government at Canton had issued
a formal declaration of war against Hsu Chi-Chang “for
laving accepted an election to the Presidency from a bogus
Parliament.’’

___________

ERMANY PROTESTS AGAINST SALE OF GERMAN
OWNED PROPERTY IN UNITED STATES.

A protest by the German Government against the sale of
erman-owned property in the UnitedJStates on the ground

that such sale was “consciously aimed to do lasting injury
to German economic existence" was received by the State
Department through the Swiss Legation on Sept. 16 and
made public on Oct. 17 by A. Mitchell Palmer, the Alien
Property Custodian. The sale of German-owned ships, as
well as the docking privileges of the North German Lloyd
and Hamburg-American Lines, was said by the German
Government to be an endeavor “to shackle, through meas¬
ures of force, the opportunities of German shipping interests
to develop in the near future."
The fact of the German Government’s protest was re¬

vealed in connection with an announcement by Joseph P.
Guffey, Manager of Sales for the Alien Prioperty Cus¬
todian, that the following German-owned concerns, valued
at more than $100,000,000, would be sold on the dates
mentioned:
Oct. 21.—The rights of the Great American Insurance Company.
Nov. 1.—The Kienzle Clock Company.
Nov. 4.—Andreas Saxlehner.
Nov. 5.—Mayer A Co.
Nov. 26.—The American Metal Company.
Nov. 27.—Bosch Magneto Company.
Dec. 3.—Bayer Company.

^

Dec. 4.—Hayden ChemicalTCompany.
Dec. 6.—International TextiletCompany.
Dec. 6.—Dresden Lace Company.
Dec. 10.—Botany Worsted Mills.
Mr. Palmer, it is said, has more than 200 enemy-owned

concerns in his custody, all of which will be sold to American
citizens as quickly as they can be prepared for sale. The
value of these concerns is approximately $300,000,000.
The total value of enemy-owned property taken over by
Mr. Palmer to date is said to be between seven and eight
hundred million dollars. Full information in regard to
the treatment of this property has been sent to Germany
through the Swiss Legation. It has not been the policy of
the Alien Property Custodian to sell securities which repre¬
sent the private investments of individual Germans; it has
been the policy, however, to transfer to American ownership
those properties, such as the great steamship terminals,
and certain textile and chemical properties, which repre¬
sented an attempt by the great German banking and in¬
dustrial interests, backed by the German Government, to
get a strangle hold on American industry..The present pro¬
testby theGermanGovernment is a tribute to the thorough¬
ness and effectiveness with which the work has been done.
In connection with the German Government’s threat of
retaliatory treatment of American property in Germany, it
has been pointed out that as against the seven or eight
hundred millions of German-owned property here, there is
not more than about fourteen million dollars worth of
American-owned property* in Germany
In its note of protest through the Swiss Legation the Ger¬

man Government said:
The German Government must protest against the addendum to the

Trading with the Enemy Act of Oct. 6 1917, in the Urgent Deficiency bill,
which empowers the President of the United States ^dispossess the.North
German Lloyd and the Hamburg-American Line*of their establishments
in New Jersey. The condition put upon the dispossession which is left
to the discretion’of the*President, that it shalllbe necessary for the national
security andi’defense/cannot be accepted as alvalldjground for such rule,
since the above-stated’ground can always justify a seizure for use during
the war, but not a lasting acquisition^of the property. Supposing it. how¬
ever, to be a valid ground, it 8houId'then*be held as it is against'the German
company against all the other American and other steamship companies
and enterprises established at similar places. As this is obviously not
contemplated, and that the case is rather one of discrimination against
German private property appended to the Trading with the Enemy Act,
the German Government must, in case the President of the United States
exercises the power conferred upon him, see therein an attempt antagon¬
istic to the spirt of the treaties of 1785, 1799 andjl828, and in no wise war¬
ranted, to shackle through measures of force the^opportunities of German
shipping Interests to develop in the future.
When further on the amendment to Paragraph 4 of Section 12 of the

Trading with the Enemy Act of Oct. 6 1917, also contained in the above-
mentioned bill, vests the Alien Property Custodian with the power of dis¬
posing of all the property in his care, money excepted, to American citi¬
zens. there lies therein another measure„ consciously aimed to do lasting
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That German territory shall then be occupied and taken under control by
the armed forces of the United States in co-operation with its Allies and

injury to German economic existence, which is not in the least affected in
its contemplated operation by the assuaging Alien Property Custodian’s
declaration of March 28, of this year. ,The German Government is con¬
strained to repeat what it said on the subject in its note verbale Ilia 4,532
of March 10, of this year; it again lays emphasis on the statement that it
cannot but be guided in the enforcement of the retaliatory orders that have
been issued against American property in Germany by the manner in which
the United States of America will proceed against German property.

The refusal of the German Government to give any in¬
formation whatever concerning the treatment of American
property in Germany was contained in a note received
through the Spanish Embassy, in reply to a note addressed
by this Government to Germany through the Spanish Gov¬
ernment, which is representing American interests in Ger¬
many. In this note the German Government said that
‘‘the Imperial Government will only be able to furnish it
(the United States) information concerning the treatment
of American private property in Germany in proportion as
it received precise answers from the American Government
to the German inquiry and protest addressed to it through
the Swiss Government.”

THE PRESIDENTS POLICY CONCERNINGGERMANY—
SENATE RESOLUTION GIVING BLANKET AP¬
PROVAL, ALSO RESOLUTION TO RESTRICT.

A resolution was introduced in the Senate on Oct. 17 by
Senator Lewis of Illinois, endorsing ‘‘whatever course may
be taken by the President” in his dealings with Germany
and Austria, and approving in advance “whatever method
he may employ” to achieve a victorious peace. Senator
Lewis explained his resolution by saying that he desired
to assure the President of the unwavering support of Con¬
gress in any war move he might make. The resolution
follows:

Be it Resolved in the United States Senate by the Senate assembled:
That the United States Senate approves whatever course may be taken

by the President of the United States in the matter of his replies and in his
dealings with the German Imperial Government and the Austrian Im¬
perial Government and the Austrian Imperial Government and the allies
of either, or both, in response to the demand of either for peace or armistice.
Be it further

Resolved, That the Senate, having complete and full confidence in the
discretion, judgment and patriotism of the President, indorses and ap¬
proves whatever methods he may employ to achieve the result of victorious
peace and the establishment of the principles for which the United States
of America entered the war, and indorses such determination as he shall
reach as to the manner best calculated to preserve the dignity of the nation
and its complete vindication in the contest between the United States and
its associates in the war and the Imperial German Empire and its allies.
The resolution was not referred to a committee, but went

to the table, permitting it to be called up at any time. There
was no discussion.
Senator Lewis’s resolution was branded as “a step toward

absolutism in government” on Oct. 18 by Henry C. Quinby,
Chairman of the Executive Committee of the National
Defence Society. Mr. Quinby, as quoted in the New York
“Tribune,” said:
The resolution will not pass. Its intention is that the settlement of

the world war, in so far as America has a voice, is to be placed in the hands
of one man. It is unnecessary to state that this is not democracy, but
absolutism. Such a situation never has arisen in this country, and it is
hardly necessary to fear that it ever will.
A further resolution, designed to prohibit any discussion

of peace terms with Germany, and calling for the prosecu¬
tion of the war “with the utmost vigor and dispatch possible
continuously until the armed forces of Germany shall have
laid down their arms and surrendered. . . . without
condition or stipulation,” was introduced in the Senate by
Senator Poindexter on Oct. 21. It reads as follows:

Whereas, Congress has the sole and exclusive power to declare war, to
make rules concerning captures on land and water, to raise and support
armies, to provide and maintain a navy, to make rules for the Govern¬
ment and regulation of the land and naval forces, to levy all taxes, to
authorize bonds, to make all appropriations for the conduct of the war
and to make all laws which shall be necessary and proper few carrying into
execution the foregoing powers, and all other powers vested by the Con¬
stitution in the Government at the United 8tates or in any department
or officer thereof; and

Whereas, No treaty of peace can be madewithout the consent and advice
of the Senate, with the concurrence of two-thirds of the Senators present;
be it
Resolved, By the Senate and the House of Representatives of the United

States of America in Congress assembled:
That no officer of the United States shall enter into any discussion with

the Government of Germany as to terms of peace; and it is hereby made
unlawful for any official of this Government to answer in any way any
note, message, or representation from the German Government or the Ger¬
man people or from any official representing or purporting to represent
them, or either of them, on the subject of peace, or an armistice between
the German Government or the German nation, or people, and the Gov¬
ernments with which they are now at war, until, and before such time as

the German armed forces shall have surrendered to the Allied nations In
the war in which they are now engaged;
That the war against Germany shall be prosecuted by the United States

with the utmost vigor and dispatch possible continuously until the armed
forces of Germany shall have laid down their arms and surrendered to
the commanding General in the field of the Allied forces, without condi¬
tion or stipulation;

that such occupation and control shall be continued until such thne as the
chosen representatives of the United States and the nations Allied with the
United States, in a conference appointed for that purpose, shall have
formally agreed among themselves upon the specific terms of peace to be
Imposed by said Allies upon Germany, and a practical application at the
same in detail;
That no official of the United States shall agree that any representatives

of the German Government shall participate In the said conference, or have
a rote therein, or be present thereat, except for the purpose of conveying
data or information to said conference when called on by the conference
therefor.

THE GERMAN CONSTITUTION—WHERE AUTOCRACY
IS INTRENCHED.

fFrom ‘ The World,” of New York City, Oct. 25 1918.)
When President Wilson says there Is no guarantee that the changes in

the German Government so widely heralded will be permanent ^ that
the United States will deal only “with veritable representatives of the Ger¬
man people who have been assured of a genuine constitutional standing as
the real rulers of Germany,” he evidently has in mind some peculiarities
of the German Government and Constitution not always recognized by
those who discuss autocracy.
Thus far the only move to amend the Imperial Constitution has been

made in the Federal Council or Bundesrat, in which the members, repre¬
senting the Kings and Princes of twenty-five States' have fifty-eight votes.
In this body Prussia has seventeen votes. Amendments to the Federal
Constitution may be effected in the same way that legislation is enacted,
and, like practically all important legislation, they have their origin in the
Bundesrat and then go to the Reichstag for humble approval. The obe¬
dience of the Lower House is proverbial, but after it has given its assent
the measure must be returned to the Bundesrat, which even then is under
no obligation to promulgate it.
Autocracy is firmly established in many sections and articles of the Im¬

perial Constitution, but the Bundesrat has confined its action to only
one of them—relating to the right of the Kaiser, concurred in by the Bundes¬
rat, to make war and enter into treaties with other countries. To liberalize
the German Government constitutionally and deprive the King of Prussia
of Irresponsible power In every direction, it would be necessary to re¬
write a fundamental law cleverly designed to give the people an impression
that they have some important part In a Government from which in fact
they have been excluded by inveterate despotism.
The supremacy of Prussia and PrussianIsm is finally safeguarded so

far as this instrument is concerned in the concluding article:
“Amendments to the Constitution shall be made by legislative enact¬

ment. They shall be considered as rejected when fourteen votes are cast against
them in the Federal Council. The provisions of the Constitution of the
Empire, by which fixed rights of Individual States of the confederation
are established in their relation to the whole, shall only be modified with
the consent of that State of the confederation which is immediately con¬
cerned.’’

It will be noted that In the case of Prussia no chances were taken. Its
seventeen votes are cast by one delegate, who is the personal representative
of the Kaiser. As fourteen negative votes will cause the rejection of any
amendment, it is obvious that, unless there Is to be resort to violence, the
democratization of Germany depends upon the Emperor, and so long as his
authority remains as it is his veto of any measure at any stage is conclusive.
This probably is why the President is sceptical of the “reforms ’ so widely

advertised in Berlin and of the good faith of those who propose them.
Nothing done there as yet has had popular sanction of any kind. There
are no promises except by those who are steeped in perfidy. Even the
new ballot law.in Prussia may be questioned, for in the possible event of
a German triumph in the field or of Allied disagreements, who believes
that the Junkers, wholly unaccountable to the people, would not speedily
retrace their steps?
President Wilson knows the German nation and, more important still, the

institution with which he is dealing. Germany's peace proposals come
now grudgingly and experimentally from the very Kings and Princes who
decreed this war. They believed that a successful war would save them
and increase their power. The whole world knows that their word is
Worthless, and it knows, furthermore, that the Imperial Constitution, with
no hint in it of popular responsibility. Is where they have taken refuge.
When the German people are ready to ask for peace and to guarantee

it on the ruins of their Imperial Constitution, the road will be wide open.
In the meantime the guns of democracy must thunder at the gates of au¬
tocracy. The terms that they are to enforce will be made known at
military headquarters.

GEORGE W. WICKERSHAM WOULD CANCEL DEBTS
OF THE ALLIES.

A proposal, similar to that of James M. Beck, former
Assistant U. S. Attorny-General, that the United States
cancel the obligations of the Allies, was made on the 20th
inst. by George W. Wickersham, in addressing a gathering
at the 23rd Street branch of the Y. M. C. A. Mr. Beck’s
suggestion was referred to in these columns on May 4 last.
Mr. Wickersham is quoted as follows in the New York
“Times” of Oct. 21:
I should like to see America forgive our allies the debts they owe us. I

should like to have our country send a receipted bill to Great Britain,
France and Italy.
We can afford to do so, for we must remember all they have borne, what

they suffered during the years before we entered this war to hold the line
against the Hun and to keep autocracy from crushing democracy, and that
they held that line so well and valiantly that they kept the door open for
us to enter to do our part.
When I say we can afford it. I not only refer to what we owe our allies

for holding bade the Germans, but also to the vast stuns of money we made
by supplying them with what they needed before we entered the war.
These debts should be forgiven and they can be if all our people want to
do it.
We must not be too optimistic, for this war will not be won so long as

there is a German army, and after that army ceases to exist Germany will
not be safe to treat with and trust till the German people have eliminated
the terribleness and horror of the whole military savagery of the Hohen-
xollern dynasty. We may beat them and crush them. But Germany will
not be safe for other nations to deal with till Germany has been regen¬
erated by the total elimination of the Hohenzolleranism.
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After the war is finally ended and readjustment begins, there will be a
new competition for the commerce of the world, and when this takes place
we should remember, when competing with oar allies, that they paid a
higher cost and had to bear more and suffer more than we. . (

BRITISH HOUSE OF PARLIAMENT WOULD PERMIT
WOMEN TO SIT IN PARLIAMENT.

On Oct. 23 the British House of Commons adopted a
resolution in favor of women sitting in Parliament.' The
resolution was passed by a majority of 240. The New York
“Tribune” points out that the right to sit in Parliament is
an extension of the national political rights to women as
accorded in the Representation of the People’s bill, or
Reform Act of 1918, which passed the House of Lords early
this year after receiving a tremendous majority in the House
of Commons in June 1917. Suffrage was granted under the
Reform Act to about 6,000,000 women of the United King-
dom. The Act, it is noted by the “Tribune,” gives the
right to vote for Members of Parliament to any woman
thirty years old who is entitled to vote at municipal elec¬
tions, or who is the wife of any man entitled to vote at such
elections.

SUSPENSION OF CABLE SERVICE TO AMERICAN
EXPEDITIONARY FORCES.

J. P. Nathan, Commercial General Superintendent of
the Western Union Telegraph Company, issued the follow¬
ing notice on Oct. 24:

To Our Patrons: The company announces that the necessity for con¬
serving its cable facilities for Government and other urgent caole traffic
makes it necessary to temporarily suspend all (EFM) American Expe¬
ditionary Force service.

AMERICA CALLS UPON WORLD TO CONDEMN
BOLSHEVIK OUTRAGES IN RUSSIA.

Secretary Lansing on Sept. 21 took steps to secure the co¬
operationofotherGovernments inbringing to anend the reign
of terror instituted by the Bolsheviki in Russia. In a tele¬
gram sent to American Ambassadors and Ministers in all
neutral and Allied countries, Mr. Lansing instructed
them to inquire whether the Governments to which they
were accredited were disposed to take immediate action
to impress upon the Bolshevist leaders “the aversion with
which civilization regards their present acts.” The dis¬
patch of this protest followed the receipt by the State De¬
partment of reliable information showing that the Bol¬
sheviki were deliberately conducting a campaign of whole¬
sale murder and terrorism which has resulted in thousands
of persons being shot without the resemblance of a trial.
Reports have been received showing that subjects of En¬
tente nations were in grave danger and unofficial reports
have referred to attacks on Americans. Mr. Lansing’s
telegram to our representatives abroad read as follows:
This Government is in receipt of information from reliable sources re¬

vealing that the peaceable Russian citizens of Moscow, Petrograd and other
cities are suffering from an openly avowed campaign of mass terrorism
and are subject to wholesale executions. Thousands of persons have been
shot without even a form of trial; ill administered prisons are filled beyond
capacity and every night scores of Russian citizens are recklessly put to
death and irresponsible bands are venting their brutal passions in the
daily massacre of untold innocents.
In view of the earnest desire of the people of the United States to be¬

friend the Russian people and lend them all possible assistance in their
struggle to reconstruct their nation upon people of democracy and self-
government and acting therefore solely in the interest of the Russian people
themselves this Government feels that it cannot be silent or refrain from
expressing its horror at this existing state of terrorism. Furthermore, it
believes that in order successfully to check the further increase of the in¬
discriminate slaughter of Russian citizens ail civilized nations should
register their abhorrence of such barbarism.
You will inquire, therefore, whether the Government to which you are

accredited will be disposed to take some immediate action, which is en¬
tirely divorced from the atmosphere of belligerency and the conduct of
war, to impress upon the perpetrators of these crimes the aversion with
which civilization regards their present wanton acts.
Recent advices from Russia have indicated that the power

of the Bolshevik regime is steadily waning, but that as they
still hold the reigns of Government, they have been able,
by arbitrary and terroristic methods, to prevent any suc¬
cessful combination against them. The press has been
ruthlessly silenced. Committees have been set up clothed
with arbitrary power to arrest and execute as “counter¬
revolutionists” allwho dared to protest against the tyrants of
the day. Innocent people have been arrested and held as
hostages to prevent attacks upon the Red leaders, and in
general all forms of law and order seem to have given way
to a lawless despotism bolstered up by terror. This state
of affairs has not only endangered Allied nationals still re¬
siding in Russia, but has seriously interfered with the or¬
ganization of relief for those districts where famine is Im¬
pending.

ISLANDS SEIZED BY ALIEN^
PROPERTY [CUSTODIAN ■ [

The extensive shipping plant established by
American Line at St. Thomas, Virgin Islands, has been taken
over by the Alien Property Custodian, according to an¬
nouncement made at Washington on Sept. 12, and will be
used as a United States naval base and for the Customs
service. j!, .. ,7 .

The base consists of land, buildings, docks, warehouses,
large water tanks and cisterns, lighters, loading parapher¬
nalia, and coaling facilities formerly owned by the Ham-
burg-American Line. In announcing seizure of the marine
plant Alient PropertyCustodian Palmer said that Germany
considered that it admitted of possibilities as a naval base,
“as shown by the fact that their principal building com¬
manding the harbor is of reinforced concrete and the plaza
n front of it is said to have an eight-foot foundation of con¬
crete, fit for gun emplacements.” An Associated Press
dispatch containing the above information further said:
After the United States acquired the Islands from Denmark, and when

it appeared that it would declare war on Germany, Mr. Palmer said, the
Hamburg-American Line agent, who also was the German Consul, “sold”
the plant to the line’s lawyer, a Danish citizen named Jorgensen. The
sole consideration mentioned was a note for $210,000, which Jorgensen was
said to have given to the German company. This note was payable three
months after date, renewable every tnree months until after the war, and
bore no interest, Mr. Palmer said.
Darwin O. Curry, the Allien Property Custodian’s representative at St.

Thomas learned of the transaction, and Jorgensen finally executed
a deed to the Alien Property Custodian, bat not, Mr. Palmer said, until
after he had protested and sought refuge in his Danish citizenship. The
Alien Property Custodian assumed whatever obligations were attached
to the note Jorgensen had given to the German company, and the note
itself was seized.
One of the reasons for the purchase of the Danish West Indies by the

United States was. the fact that St. Thomas offered a natural base for the
defense of the Panama Canal. It is the intention of the Government to
fortify the harbor and establish a naval station there.

wTl ,

the Hamburg-

C0MMITTEE TO REPORT ON STANDARDIZATION OF
TELEPHONE AND TELEGRAPH RATES.

Announcement of the appointment of committees to
make necessary studies and recommendations to the Post¬
master-General with a view to standardizing the rate sched¬
ule of the telephone and telegraph service of the United
States was made by the Post Office Department on the 13th.
David J. Lewis, Chairman; John C. Willever, Vice-President
Western Union Telegraph Co., and Edward Reynolds,
General Manager Postal Telegraph-Cable Co., will under¬
take the inquiry into the standardization of the rate schedule
of telegraph service. The committee which will report on
the standardization of the rate schedules of the telephone
service is composed of David J. Lewis, Chairman; Harry
B. Thayer, Vice-President American Telephone & Telegraph
Co., and Charles Y. McVey, President of the Ohio Tele¬
phone Co. _________________

POSTMASTER-GENERAL'S ORDER EXPLAINING
INSTALLATION COST FOR NEW TELEPHONES.
Under a new order with regard to the installation cost of

telephones, issued Sept. 14, Postmaster-General Burleson
announces that in cases of “changes of name” or where no
lapse of service occurs the minimum charge of $3 shall
apply. Under the previous order of Aug. 28 (published in
our issue of Sept. 7, page 954) the minimum installation
charge was $5. The following is the Postmaster-General’s
latest announcement:

TELEGRAPH AND TELEPHONE SERVICE.
Bulletin No. 8.

September 14 1918.
Order No. 1931, issued by me under date of Aug. 28, provided certain

charges for all installations of telephones on and after Sept. 1 1918, also
a charge for the “moving” of telephones. On account of the many in¬
quiries regarding the order the following instructions are issued:

1. Installation charges made effective by Order No. 1931 shall be re¬
ferred to by telephone companies and collected from subscribers as “service
connection charges,’’ and shall be based on the minimum net rate charged
to the subscriber. These service connection charges shall be collected
from all applicants for new or additional service at the time of application
and before such new service or additional service is established.
2. In cases of “changes of name” or where no lapse of service occurs

the minimum charge of $3 shall apply in all cases.
| 3. Service connection charges do not apply to extension bells, push but¬
tons or miscellaneous equipment of like character, nor to directory listings.
4. With the exceptions above noted the service connection charge shall

apply to each class of service and class of equipment furnished the applicant
for which the company shall have a regular separate established rate, and
the amount of the service connection charge shall be determined by the
amount of the regular established rate, in accordance with the terms of
Order No. 1931.
5. All subscribers who pay the service connection charges established

under Order No. 1931 ■>**» be relieved of any other service connection
charges, cancellation charges, charges made in liquidation of damages
on account of start terms, and short-term rates; and the use of one year or
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any other period in excess of one month aa a minimum contract period for
telephone service.
6. The “moving charge’’ referred to in Order No. 1031 applied only to

changes in the location of equipment on the premises. Such changes are
generally known as “inside moves.” For purposes of economy in adminis¬
tration and for the convenience of the public the charge for moving a
telephone set from one location to another on the same peradses shall be $3.
The charge for moving all other equipment from one location to another
on the same premises shall be based on the coat of labor and materials.
7. Order No. 1931 abolishes the distinction heretofore made by some

companies between a new installation or a new service connection and an
outside move; and all changes in the location of the subscriber which have
heretofore been described as outside moves will hereafter be treated as
new “service connections” and subject to the service connection charges
of Order No. 1931 and of these instructions supplementary thereto.
8. Service connection charges do not apply to the service known as “serv¬

ice stations” or “switching service;” and they do not supersede special
installation or construction charges or mileage charges of any kind.

A. S. BURLESON. Postmaster-General.

TELEPHONE AND TELEGRAPH COMPANIES AUTHORr
IZED TO FILE EXEMPTION CLAIMS WITH

DRAFT BOARDS.
All telephone and telegraph companies have been author^

ized by the Post Office Department to file claims with local
draft boards for exemption from military service of “abso¬
lutely indispensable” employees. The companies have also
been notified that to stop embarrassments to the service
reported from various sections, where employees have quit
their places without notice, often to engage in non-essential
work, all employees leaving the service should be required
to give two weeks’ notice. These several notices read as
follows:
To All Telegraph and Telephone Companies.
Telegraph and telephone companies are hereby authorized to file claims

with the local exemption boards for deferred classification for employees
who are absolutely Indispensable to the operation of the service. The
claims for deferred classification shall be sworn to by the supervisory
officer under whom the employee works. However, before filing the claim
with the local exemption board it must be approved by the division head
In charge of the territory in which the employee is registered.
To All Telephone and Telegraph Companies.
Some telephone and telegraph companies have reported to the Depart¬

ment that they are being seriously embarrassed in the operation of their
services by employees leaving immediately upon submitting their resig¬
nations. In many cases they do so to engage in non-essential work. In
order that the telephone and telegraph services may not be handicapped
in their operation employees should give the usual two weeks’ notice when
they desire to terminate their employment.

CONFIRMATIONS OF CABLEGRAMS MUST BE IN
PLAIN LANGUAGE.

The “Official Bulletin” in its issue of Sept. 13 announced
that the Censorship Board had authorized the following
announcement:
On and after Oct. 1 1918 no confirmation of a cablegram shall be allowed

to leave the United States, its Territories or possessions unless it be in
plain language.
On and after Nov. 11918 no confirmation of a cablegram shall be allowed

to enter the United States, its Territories or possessions unless it be in
plain language.
It is to be noted that code confirmations will not be passed by Postal

Censorship even when accompanied by what purports to be or actually
is a translation thereof.

Supplementing the above, the “Bulletin” on the 16th
printed the following:
In the “Official U. S. Bulletin” of Friday, Sept. 13 1918, there appeared

an announcement of the Censorship Board to the effect that confirmations
of cablegrams must be in plain language on and after certain specified
dates. Inadvertently the word “confirmations” was omitted from the
caption under which the statement was printed, and it was to that extent
misleading. The new requirement applies only to confirmations and not
to the use of authorized codes in the original cablegrams. The rules and
regulations promulgated by the chief cable censor on May 21 1918 continue
to govern the transmission of cablegrams themselves.
The order issued on Sept. 13 reads as follows:
“On and after Oct. 1 1918 no confirmation of a cablegram shall be

allowed to leave the United States, its Territories or possessions unless it
be in plain language.
“On and after Nov. 1 1918 no confirmation of a cablegram shall beallowed to enter the United States, its Territories or possessions unless it

be in plain language.
“It is to be noted that code confirmations will not be passed by PostalCensorship even when accompanied by what purports to be or actuallyis a transmission thereof.”

CHARGES THAT WILSON & CO. HAD SUPPLIED
UNFIT MEAT TO ARMY DISMISSED.

Dismissal of the complaint which had been lodged againstWilson & Co., the meat packers, by the Federal Trade Com¬
mission, was announced as follows by the latter on Oct. 15:
The Federal Trade Commission to-day (Oct. 15) dismissed a case againstWilson & Co. (Inc.). In some instances it was not conclusively shown thatWilson & Co. (Inc.) “knowingly and wilfully" supplied unfit material, andin other instances it was not conclusively shown that the offered

for sale was actually “unfit for human consumption.” The complaint inthis case was lodged with the Commission on March 1 1918 was investi¬
gated and resulted in such a prima facie showing that, under the law,the Commission was required to issue a formal complaint. The complaint
was issued and respondent had due notice before publication. Respon¬dent and the Government produced witnesses, and later the matter was
argued before the Commission by counsel.

Announcement of the Commission's complaint charging
Wilson & Co. and Morris & Co. with having sold to the
Government, for the use of the Army, meat and other
products which were spoiled and “unfit for human con¬
sumption” was made publife May 26. In our issue of June
1, in referring to the complaint, we also printed the denials
of the packers. We quoted Thomas E. Wilson of Wilson
& Co. as stating at the time that “a gross injustice has been
done to our company by the statement given out by the
Federal Trade Commission;” he not only further said “our
company is clean in this matter,” but added, “the chargee
in that statement are without foundation and we shall
insist upon being set right before the public.” On the 16th
inst. following the announcement of the dismiwm.1 of the
complaint, Mr. Wilson issued a statement saying:
Full details of the Federal Trade Commission’s decision have not readied

me but we have never had the slightest doubt but that we would be com¬
pletely exonerated. The moment the charges were made I personally
asked the Commission for an immediate hearing and investigation. This
request was granted and the first hearing was in New York while the con¬
cluding bearings were in Washington.
I am glad to say that the hearings were ably and fairly conducted by the

Commission. They certainly investigated every charge against us in the
most searching way and left no avenue of possible evidence unnoticed. On
our part I believe I am right in saying that not only did we present all the
evidence we had in our own defense but that we freely offered every avail¬
able bit of information to the Commission which would enable It to sift
the charges to the bottom and arrive at a definite, final decision without
criticizing the Federal Trade Commission which acted within its powers.
I am more than justified in saying that the published reports of the per¬iodicals worked incalculable harm to Wilson A Co. This injury is in the

minds of the public and was occasioned by the impression given the average
individual by what seemed to be valid statements that Wilson A Co., had
been guilty of flagrant disregard of the rights of the people, as well as of
the common decencies of business. It will take a long time—years, in
fact—before this impression wears out of the public mind but we are re¬
lying on the fair-minedness of the press to see to it that both in the news
and editorial columns our exoneration is given just as much prominence
and importance as were given the reports of the charges and hearings.
This decision, coming at this time, will strengthen the faith of the public

in the ability and integrity of those officials of the Army and Navy whose
duty it is to purchase food supplies for our forces, as well as, I hope, in
the carefulness and exactness with which Wilson A Co. is and has been
carrying out its enormous tasks in providing the meat and meat food prod¬
ucts which the Government requires of it. The exoneration is gratifying
to us, even though it was fully anticipated. I believe those officials of the
Commission who directly participated in the hearings will say that our side
of the case was conducted rightly and impartially as was theirs.

The findings of the Commission were set out in part in
the New York “Times” of Oct. 15 as follows:

1. A lot of beef offered for sale to the steamship Irishman at New York
City.—There is a mass of expert and practical testimony as to this beef.
. . . as well as to the hams that were taken over by the Government,
touching their unfitness for human consumption. ... It leaves the
question in doubt. Therefore, the Commission finds ... for the
respondent.
2. A lot of beef sold to the Pelham Bay Naval Training Station, near

New York City.—The evidence shows that the rejected meat (850 pounds
rejected out of 6,311 pounds offered) . . . did not fullfll the Navy
specifications, but it is not conclusively shown that it was actually unfit
for human consumption. The Commission finds for the respondent.
3. Three hundred thousand pounds of cured hams sold and offered for

8ale to the Navy Department through the provisioning depot at Brooklyn,
N. Y.—. . . Of the rejected hams. (428,878 pounds out of 539,662
offered were rejected by Government inspectors) a large part were merely
mouldy and, while they did not fulfil the rigid tests of the Navy, were not
shown to be unfit for human consumption. . . . The Commission
. . . finds for the respondent.
4. One lot of dressed chickens offered for sale to Camp Travis, near San

Antonio, Texas.— . . . Respondent’s agent at San Antonio was
asked to supply about 1,200 pounds of chickens; he had not that amount
on hand, but offered to try to obtain enough to fill the order and did obtain
and offer chickens which were rejected as not conforming to Army specifi¬
cations. A part of the chickens had been wet-picked, soaked in water.
. . . There is danger of spreading infection by soaking, . . . but
it is not shown these chickens were, in fact, infected. Considering the
circumstances . . . the element of wilfulness is not so established
that the Commission is warranted in finding against the respondent.

5. One lot of pork sausage offered for sale to Camp Travis. . . .

Beef sausage had been ordered, . . . and respondent having none
offered pork sausage instead. Rejected, but not because it was unfit for
human consumption.

6. One box of beef kidneys and one barrel of beef hearts found in the
Merchants’ Ice and Cold Storage Company’s plant at San Antonio, Texas.
Evidence shows this meat belonging to respondent was spoiled and unfit
for human consumption, but it is not shown it was offered for sale to the
armed forces of the United States, but, having been discovered in the cold
storage house by Army inspectors, it was destroyed.
7. Certain veal sold to Camp Travis.— . . . veal containing “wolf

worms" was found in that division of the camp supplied by respondent, but
it was not actually shown that respondent sold this veal ... In
absence of conclusive proof, the Commission finds for the respondent.

MODIFICATION OF RESTRICTIONS CONCERNING
PUBLICATION OF INFORMATION REGARDING

MOVEMENT OF VESSELS.
The censorship ban on the publication of information

concerning the movement of ships was modified on Oct.
17 by Secretary Daniels of the Navy. Except in the case
of transports and munitions carriers the Navy Department
has withdrawn its request that newspapers refrain from
publishing the movement of merchant ships in and out of
Pacific ports. The notice of the 17th inst. reads as follows:
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To the Pres* of America:
On Aug. 2 I Issued a memorandum to the press in America, requesting I

that no information be published of the sailing, departure, or supposed I
location of any ship in American and other waters, and I am glad to say
that the press have very loyally supported the desires of the Navy Depart-
ment in this matter. In order that the restrictions placed on the publica¬
tion of information may not impose any more of a hardship on the parties
concerned than themilitary situation demands, it is now found practicable
to release from the restrictions above mentioned the publication of sailing
schedules, Ac., of the shipping in the Pacific, except transports or ships
carrying naval or military stores, or ships running commercially carrying
raw products designed for military or naval use.
The request to the press of Aug. 2 is therefore amended to read as fol-

lows:
“The appearance of submarines on the Atlantic coast makes it impera- I

tive that no mention should be made in any newspaper, either in the ad¬
vertising or news columns, of the sailing or departure, or location, or I
supposed location of any ship in American or other waters, except that I
Information may be published in regard to the schedules of sailings, Ac., I
of merchant shipping on the Pacific coast unless such ships are sailing
as transports for troops or carrying naval or military stores, or running
commercially, carrying raw products designed for military or naval use—
information in regard to ships of this nature should not be published."

JOSEPHUS DANIELS.
Secretary of theNavy.

In July the press was requested by Secretary Daniels not
to mention, in the advertising or news columns or other¬
wise, the location or movement of ships in American waters;
on Aug. 2, however, the order was amended so as to include
also vessels “in other waters.”
Concerning the original order, a circular of the Post Of¬

fice Department to publishers dated Aug. 2 said:
In connectionwith the circular of this office of July 24 1918 and the order

of the Postmaster-General of July 20 1918 relative to the publication of in- I
formation concerning ships in American waters, the following advice rela¬
tive to shipping advertisements is furnished for your guidance:
"The order is intended to cover information as to arrivals or departures

ef all shipping plying in outside waters, either in the coastwise or trans-
Atlantic traffic. Sailings in Long Island Sound which do not extend
beyond the waters of the Sound itself are not within the prohibition of this
order. Advertisements which do not give definite information as to the
times of sailings, whether arriving or departing, are not within the pro¬
hibition of the order. Advertisements which simply make known that a
certain service ismaintained and give the address or an office at which fuller
information may be obtained, are not within the prohibition of this order.'*
The following advertisements are regarded as objectionable:
An advertisement of an ocean steamship line which refers to “weekly de¬

partures.”
An advertisement of the Metropolitan Line giving definite Information as

to the sailing of vessels between New York and Boston.
An advertisement of the Old Dominion Line giving specific information of

the sailings between New York and the Chesapeake Bay ports.
If it is desired to ascertain whether any advertisement or information is

nonmailable according to the order of the Postmaster-General, the matter
should be submitted at Room 224, General Post Office Building, 33d Street
and 8th Avenue. THOMAS G. PATTEN, Postmaster.

MERCHANTS ASSOCIATION RECOMMENDS DESIG¬
NATION “MADE IN U. S. A.” ON GOODS MANU¬

FACTURED IN UNITED STA TES.
There has been widespread agitation in favor of the adop¬

tion of a distinctive mark to be placed on merchandise ex¬
ported from this country for consumption abroad. The
adoption of such a mark is being urged by the Bureau of
Foreign and Domestic Commerce of the Department of
Commerce in Washington. B. S. Cutler, Chief of the
Bureau, recently wrote to the Merchants’ Association asking
it to take action in favor of the adoption of a distinctive
mark. In compliance with this suggestion the Executive
Committee of the Association at its meeting last Monday
adopted resolutions approving the label “Made in U. S. A.”
to designate merchandise exported from this country. In
apprising Mr. Cutler of the action taken by the Association,
S. C. Mead, Secretary, wrote as follows:

‘Your favor of Sept. 18. suggesting action by this Association in recom¬
mending to its members that the designation “Made in U. 8. A." in plain
type form, be used by its members on all goods manufactured by them in
the United States, was duly received and was presented to the Executive
Committee of the Association at its meeting held yesterday.
"By unanimous action, the preambles and resolution were adopted in the

foUowing form:
“

Whereas, We believe that the best interests of our country are served
when all goods manufactured here can be readily identified at all times
from goods manufactured elsewhere, and
“

Whereas, We believe that the identflication of the country of origin of
any goods is facilitated by the use of a single designation of origin, and
"

Whereas, We believe that the designation “Made in U. S.A.," In plain
type form, is the best means of identification of goods manufactured in the
United States of America; therefore, be it
“Resolved, That theMerchants’ Association ofNewYork recommends that

the designation “Made in U. S. A.,” in plain type form, be used by all
of its members on all goods manufactured by them in the United States
of America, and that the use of all other markings to identify the country
of origin of such goods be discontinued.
"This resolution will be published to all the Association’s members."

PHILADELPHIA BOURSE ON WEEKS'S RECONSTRUC¬
TION BILL FOR COMMISSION TO STUDY

PEACE PROBLEMS.
Practical men, not theorists and professional economists,

should formulate the policy which is to guide the industrial
and commercial activities of the United States after the
war. This is one of the points on which the Philadelphia

Bourse places great emphasis in indorsing and urging the
enactment of the so-called Weeks bill proposing the oration
of a joint Congressional commission, which with the aid of
private citizens, would conduct a searching inquiry into
those problems that are anticipated with the coming of
peace so that preparatory measures could be taken in the
meantime for the post-war conduct of business in this coun¬
try. A statement issued by the Bourse regarding its views
says:
Creation of the commission would constitute the first definite step to¬

wards meeting problems beginning with demobilization, and its inquiry
would embrace virtually every phase of our national activity. According
to the Bourse, however, it should keep inmind the efforts thatwill be made
by some localities and cities to profit at the expense of others, and perhaps
at the expense of the nation. In addition, to avoid being open to the
charge of "helping to win the war for future commercial benefit at the
expense of the countries who have borne the bruntlof battle the longest,"
the commission should consider the interests of our allies.
Among other things, the commission would investigate problems af-

| fecting labor, capital and credit, public utilities including the establish¬
ment of a railroad policy after the war and the relation of the Inter-State
'Commerce Commission to the railroads, problems resulting from de¬
mobilization of our industrial and military wan resources, foreign trade,
continuance of existing industries and the establishment of new indus¬
tries, agriculture, problems affecting the adequate production and effective
distribution of coal, gasoline and other fuels, shipping including shipyards
and especially in regard to the sale, continuance of ownership, or leasing
both yards and ships, housing and the disposition of houses constructed
by the Government during the war, war legislation now on the statute
bookB with reference to its repeal, extension or amendment, and in general
all matters necessarily arising during the change from war activities to the
pursuits of peace.
The Bourse declares:
Unless consideration is given now to these and other questions that will

I arise with the cessation of hostilities, this country, among other things,
I will lose many of the commercial and trade advantages which it has gained
I as a result of the war. Great Britain and France have taken time by the
I forelock, even during the height of the maelstrom abroad, and as a result
I of their foresight, will be able to act quickly in adopting policies having
I to do with the readjustment of their domestic and national affairs. Such
I being the case, how much longer are we to wait before being aroused from
I our lethargy in making preparations to avoid the confusion that is in-
I evitable.
I While virtually every branch of the Government is concerned now with
measures providing for the speedy and successful prosecution of the war,

I and until a military victory has crowned our efforts there should be no
I relaxation of any kind, at the same time there could and should be created
I a representative body of men who would begin to prepare for those prob-
I lems that are bound to develop with the signing of a treaty of peace. We
I have witnessed the transition of industry from a peace to a war basis.
Our record in this respect is one which brings much credit to the country.
But it is a well known fact that Government commissions and boards are
still wrestling with questions which have cropped up dining this transition
period. So what of the furture? Is any serious thought being given to
the huge munition, shipbuilding and other plants that have been con¬
structed primarily to meet war’s demands, and the vast army of workers
employed therein?
The proposal, therefore, of Senator Weeks is one which demands in¬

stant attention. Briefly he proposes a joint committee of Senators and
Representatives, consisting of an equal number of Democrats and Re¬
publicans, who would undertake an investigation of virtually every phase
of our national activity. Sub-committees would be appointed to consider
such questions as would be assigned to them. They would be assisted
by citizens “especially trained in the particular matters to be examined."
Experts also would be appointed to assist in the main committee and its
various sub-committees, and too much stress cannot be placed on this
provision.
For practical men, not theorists and professional economists, should deal

with the formulation of the policy that is to guide the industrial and com¬
mercial future of the United States. This is of prime importance, as the
scope of the Inquiry embraces practically every subject, the most tactful
handling of which is essential not only to our own future welfare but the
welfare of generations to come. Much of the work proposed could and
should be undertaken in conjunction with committees of the Chamber of
Commerce of the United States and its organization members. The
Congressional commission, however, would give that Governmental
status that is vital to its success, and it is to be hoped that the WeCks
measure will soon be acted on. For each day brings peace just that much
nearer and with it those problems growing out of the war which will face
the country when the period of demobilization begins.
But in considering these matters of national interest, attention must be

given to the efforts of certain localities and cities to profit at the expense
of others, and perhaps at the expense of general national benefit. It also
is important that the interests of our allies be kept in mind so as not to be
open to the charge of helping to win the war for future commercial benefit
at the expense of the countries who have stood the brunt of battle the
longest. The Bourse regards the Weeks measure as one of the most im¬
portant and comprehensive measures that has yet been introduced in
Congress. It should be supported by every commercial organization in
the country., Vigorous appeals should be made for its enactment. For
the sooner it receives favorable consideration and the inquiry is instituted,
the better prepared will the country be for that day when peace again
reigns over the land.

MILITARIZING THE COLLEGES.
[From the New York “World," Oct. 25 1918.]

The conversion of American colleges into Btudent army training camps
has naturally operated to upset old academic conditions, and from a letter
by “A Mere Professor” in the “Evening Post" we obtain an insight into the
revolutionary nature of the change. The students, being now under army
discipline, “are assembled from the four owners of the campus and marched
in military order to this, that or the other class-room or laboratory, where
they are delivered up to the waiting professor by the Sergeant, who reports
‘all present or accounted for.’ ’’ At the beginning of the evening hours
formerly devoted to indiviiual study in the library or the student’s room—

the junior officers call assembly and march the men to a bare class-room
provided with seats found only in class-rooms and order their charges to
study from 7.30 to 9.30 p. m. What though the room becomes stuffy
wito the 50 or 100 men packed together? ... If a student is found
by his Sergeant wasting his time in his room over his books he will likdy
be put on barrack police duty. There must be no slackers in the army.
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Students must show their posses to the sentry on leaving the campus,

and the case is reported of a body of students held up by a sentry for cross¬
ing his post on their way to class. “On another occsaston a Corporal of
the guard had to be called to let a professor enter his house because lie was
out after taps, at 10 o’clock.”
It is to be hoped there was no undergraduate levity when the tale of the

professor’s predicament leaked out. These are indeed war-times at the
colleges and Plancus is no longer Consul. Discipline is the word, and by
way of corroboration of the conditions described comes the account of
Pennsylvania students put under military guard for a campus prank and
warned that they are soldiers now and “not mere college students.”
Such is the altered complexion of a university education under military

necessity. But granting that the colleges are now war colleges, some re¬
spect may yet be shown for the amenities of learning. They still exist to
teach other arts besides the art ofwar, and it is not expedient to carry their
militarization to an extreme or to extinguish all the old academic tradi¬
tions. American colleges produced some excellent soldiers before they
were taken over by the War Department.

CONSTITUTIONALITY OF PENNSYLVANIA ACT
UNDER WHICH UNCLAIMED DEPOSITS

ESCHEAT TO STATE.
The constitutionality of the Pennsylvania law of 1915

under which deposits and valuable property unclaimed
in banks are liable to escheat to the State has been upheld
in an opinion handed down by Judge HGeorge Kunkel,
of the Dauphin County Court at Harrisburg. Associated
Press dispatches from Harrisburg on Oct. 14 had the fol¬
lowing to say regarding the decision:
The effect of the opinion, which is a very extensive one, will be to up¬

hold as well the supplemental Act of 1917. It is expected that the com¬
plainants will appeal to the Supreme Court.
Pt The decision was rendered after reinstatement of the bills in obedience
to a ruling by the Supreme Court which required that constitutional ques¬
tions be passed upon. The Court says it can see no reasonable objection
to the sections requiring reports on unclaimed deposits or property to the
Auditor-General and that the Act does not violate the law of contracts.
As to the contention that the Act violates the State and Federal con¬

stitutions intended to safeguard private property the Court says:
“This is an objection which might be made by the owners of the property,

but hardly by the depositaries. We can see nothing in the Act to justify
the charge that it attempts to take away private property. This is a mis¬
conception of the scope and purpose of the Act.”
The Court also holds that the Act does not take property without due

process of law and declares it is not special legislation. ,

The actions in equity were brought by the Columbia
National Bank and Union Trust Company of Pittsburgh
and the Germantown Trust Company of Philadelphia. In
a previous decision—on March 31 1917—Judge Kunkel
ruled that the Auditor-General should publish and make
known the reports of banks, trust companies and savings
Institutions showing escheatable deposits. By that action
Judge Kunkel dissolved the preliminary injunction ob¬
tained by several banking houses to prevent the Auditor-
General from publishing the reports. While the general
question of the constitutionality of the escheat act was
raised by the litigants, the Court at that time left the mat¬
ter undecided, saying that it could be considered when
proceedings were begun by the State to have the bank de¬
posit actually escheat to the State. While Deputy At¬
torney-General Hargest of Pennsylvania expressed the view
in 1916 that national banks of the State came within the
provisions of the law, M. C. Elliott, counsel for the Federal
Reserve Board, held that the aot was not intended to apply
to national banks. The opinion of the former was printed
in our issue of March 4 1916, page 846, while that of the
latter appeared in our issue of Sept. 2 1916, page 812. Itis to be noted, however, that the Federal Reserve Board,
through its counsel, recommended that the national banks
of the State make the report called for under protest, ac¬
companied by a statement to the effect that it was made
out in deference to the opinion of the Deputy Attorney-Gen¬
eral, and without any admission of liability on their part.

INCREASE IN RESOURCES OF NEW YORK STATE
BANKING INSTITUTIONS—CONDITION

OF TRUST COMPANIES.
The resources of the 98 trust companies, 209 State banks

and 83 private bankers in New York State under the super¬vision of the New York State Banking Department on
Sept. 10 of this year, the date of the last quarterly call issuedby State Superintendent of Banks George I. Skinner;totaled $4,122,649,919, an increase of $119,463,132 sinceJune 20 1918, and an increase of $366,797,728 since Sept. 81917. A statement issued by Superintendent Skinner says:
The resources of the trust companies of the State from June 20 to Sept. 10show an increase of $81,428,341. the total on Sept. 10 being $3,120,664,799.while the resources of the State banks Curing the same period increasedfrom $9404227,837 to $976,586,058. a gain of $36,358,221. During thesame period the resources of the private bankers increased $1,676 570. thetotal on Sept. 10 belngS$19.399,062.
From June 20 to Sept. 10 of this year the deposits of State ln-tcreased from $808.^71.644 to $818,629,192. a gain of $9,0o7.548. whilethe deposits of private bankers increased during the same period from$11,632,357 to $12,969,940. a gain of $1,337,583. The deposits and

resources of State banks on Sept. 10 last were the largest ever reported by
those institutions.
From June 20 to Sept. 10 of this year the deposits of trust companies fell

off from $2,440,141,425 to $2,426,734,875, a loss of $13,406,550. During
the same period the trust companies increased their public securities hold¬
ings. which include Liberty bonds and certificates of indebtedness of the
national Government, to a total of over half a billion dollars. As com¬
pared with the holdings on June 20 last, there is an increase of over $125,-
000,000 and an increase of over $250,000,000 as compared with such securi¬
ties held on Sept. 8 1917.
CONDITION OF THE NEW YORK STATE TRUST COMPANIES
AT CLOSE OF BUSINE8S 8EPT. 10 1918 AND JUNE 20 1918.

Resources.
Note.—98 companies reported each date. Sept. 10 1918.

Stock and bond investments, viz.:
Public securities $500,397,669
Private securities 338,065,692

Real estate owned 49,987,001
Mortgages owned 94,259.579
Loans and discounts secured by bond and
mortgage, deed or other real estate col¬
lateral 13,823,336

Loans and discounts secured by other col¬
lateral 847,217,133

Loans, discounts and bills purchased not se¬
cured by collateral 578.585,903

Overdrafts 467,920
Due from trust companies, banks and
bankers 141,600,583

Specie 15,794,369
Other currency authorized by the laws of
the United States 29,578,034

Cash items 74,639,077
Due from Federal Reserve Bank of New
York, less offsets 192,440,817

Customers’ liability on acceptances 110,686,511
Other assets 139.l2l.128
Add for cents 47

June 20 1918.

$371,916,792
349,365,702
49.906.448
95,970.711

13.098,615

826.489.709

617,745,286
1,108,111

155,991.700
18.998.765

27,478,997
50,754,243

213,501.065
118.,055.047
134,855,222

45

Total —$3,126,664,799 $3,045,236,458
Liabilities.

Capital. $119,932,200 $119,925,200
Surplus (including all undivided profits) 185,527,925 182,267,102Preferred deposits:
Due New York State savings banks 50,952,810 60,737,737Due New York State savings and loan
associations, credit unions and Land
bank 962,379 999,796Due as executor, administrator, guardian,
receiver, trustee, committee or de¬
positary 89,844,794 91,456,710Deposits by State of New York 11,518,637 15,502,376Deposits by Superintendent of Banks of
State of New York 644,223 757,048Other deposits secured by a pledge of assets 91,422,583 142,072,268Deposits otherwise preferred 4,498,017 6,026,659Due depositors not preferred.. 1,947.504,942 1,911,699,361Due trust companies, banks and bankers.. 229,386.304 210,889,470Bills payable 150,908,592 77,837,043Rediscounts 83,148,697 60,102,668Acceptances of drafts payable at a future

date or authorized by commercial lettersof
credit 108,014.526 115,595,960Other liabilities 52,398,123 49,367,015Add for cents 47 45

Total $3,126,664,799 $3,045,236,458Total deposits $2,426,734,875 $2,440,141,425

GERMANY UNFIT TO RULE COLONIES, SAYS LORD
ROBERT CECILr-REPORT ON GERMAN

CRUELTY TO BLACKS.
Replying to the speech of Dr. W. S. Solf, German Secre¬

tary for the Colonies, in which the latter urged the necessity
of Germany regaining her colonies as one of the terms of
peace, Lord Robert Cecil, British Under Secretary for For¬
eign Affairs, in a newspaper interview on Aug. 23 declared
that the German Government had proved itself unfit to
govern colonies. The British Government, Lord Robert
said, had collected and was collecting evidence, shortly to
be published, which would prove the callousness and bru¬
tality of Germany in governing her colonies, after which
the world would agree that the colonies could never be
restored to Germany.
The report referred to was published on Sept. 12 by Ed¬

mond H. L. Georges, Acting Secretary of the Interior for
the Union of South Africa. The facts upon which the report
is based are taken from official German documents at
Windhoek, sworn statements by native chiefs and by Euro¬
peans familiar with the country, and the writings of Governor
Leutwein, who held office from 1894 to 1906; Dr. Paul
Rohrback. Dr. Karl Dove, and others. Altogether the
report contradicts in detail Dr. Solf’s assertion that “Ger¬
many’s pre-war humane treatment of the native races won
for her the moral right to be a great colonial power.” Re¬
garding this assertion this statement is made by Acting
Secretary Georges:
The native opinion here is unanimously against any idea of their ever

being handed back to the tender mercies of Germany. Any suggestion
of the possioility of an act of this kind on the part of Great Britain pro¬
duces the utmost consternation.
As epitomized in Associated Press reports from London

the report further says:
The report states that the first twenty-five years of German rule in

Southwest Africa was an unbroken record of official bad faith, private op¬
pression, cruelty, barbarities, and robberies, culminating in the Herero
and Hottentot rebellions. During the first seventeen years there was no
law for the natives. Such protection as the law eventually provided in¬
dicated considerations of humanity, but the order to exploit the natives
a* laborers remained.
When the Germans first arrived, says the report, they entered Into

agreements with the native chiefs, but these became scraps of paper and
the natives were fraudently deprived of their best land. Traders and set-
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tiers robbed them of their cattle, which was their only wealth, and the law
subsequently prevented the natives from possessing large herds of stock.
The natives were thus driven to work at ridiculously inadequate wages

and often were never paid. Theywere treated like slaves and their women
folk were habitually maltreated by the Germans, who took them into
forced concubinage.
These were some of the things which goaded the natives into rebellion,

which was suppressed by ruthless cruelty, resulting practically In the ex¬
termination of the three tribes involved. The Hereros were reduced
from {10,000 to 15,100, the Hottentots from 20,000 to 0,806, and the Berg-
Damaras from 30,000 to 12,800. Thus 80% of the Hereros people dis¬
appeared, and more than half of the Hottentots and Berg-Damaras shared
the same fate.
How it was done was to supersede the lenientGovernorLeutwein byGov¬

ernor Trotha, fresh from Germany to East Africa, where he had suppressed
the Arab rebellion by a wholesale massacre. Governor Trotha issued an
*‘extermination order.” the terms of which provided that no Hereto man,
woman, or child was to receive mercy*or quarter.
"Kill every one of them; take no prisoners,” he said in the orders. Evi¬

dence that the order was only too faithfully carried out is recorded in a
story of Governor Trotha’s former groom, who descrioed how he once was
ordered to kill a young Herero woman. He refused in disgust, where¬
upon a German soldier showed him how to do it, and then held tbe drip¬
ping bayonet in his face.
An officer and German soldiers were standing around, but none in¬

terfered in behalf of the woman.
Another witness, who was with Governor Trotha two years, testified

that he knew of no instance of prisoners being spared. Even after the re¬
bellion surviving natives fared little better.
One of the documents cited in the report is a secret circular by Governor

Heitz in 1912 and addressed to magistrates, in which he refers to the desper¬
ate feeling becoming prevalent among the natives.
"The reason.” he states, "which unanimously is given for this fact is

that the brutal excesses of Europeans against natives are alarmingly in¬
creasing. It is regrettable that even police officers become guilty of such
offenses in a few cases, and that such offenses are not punished by the
courts of law in a way that they ought to be according to a sense of jus¬
tice to the natives.”
Acting Secretary Georges supplies sworn statements from natives which

give an idea of the reign of terror existing among them. He adds:
"The instances of cruelty, injustice, and barbarism might be multiplied

almost indefinitely. Instances of gross bestial conduct which for sheer
depravity and immorality are well-nigh unbelievable are also contained
In the file of affidavits, but they are hardly fit for publication.”
Part two of the report deals at length with the position of the natives

before the law. The ordinance governing criminal jurisdiction over the
natives contained provisions repugnant to conceptions of justice. The
natives were net tried in ordinary courts, but by officerswho also did police
duties and had authority to delegate their judicial powers to subordinate
officials. Imprisonment in chains and flogging were allowed not only for
serious crimes, but also as "disciplinary measures," on the application of
an employer, or for offenses against the master and servants' law, or for
insubordination, continued idleness or neglect of duty.
From the records of German courts it seems dear that native evidence

was habitually disregarded and that the natives were not allowed to give
evidence on oath. The natives were thus kept in a state of fear. No op¬
portunity of redress was open to them, and they dared not go to the police
with complaints. Crimes by Germans, however, against natives were
reviewed by the courts.
Gruesome photographs are given in the report of hangings and flogging of

natives, and it is asserted that executions were carried out in a manner that
would have been considered brutal 200 years ago.
Hanging was a practice with the administrators of native affairs, as also

was flogging, which was done with a long sjambok, capable of causing the
gravest injury or death, asmany as fifty strokes being given at a time.

TO FURTHER UNITED STATES TRADE INTERESTS
IN BRAZIL.

According to an announcement issued by the New York
office of the United States Department of Commerce on
Sept. 11, the investigation of economic conditions and the
development of American trade in the largest of the South
American republics will be undertaken by J. E. Philippi,
recently appointed American Commercial Attache to Brazil,
who will leave the latter part of themonth for Rio de Janeiro.
Before his departureMr. Philippiwill confer by appointment
at the district office of the Bureau of Foreign and Domestic
Commerce, 734 Custom House, with merchants and manu¬
facturers interested in extending their business in Brazil, as
well as with those desirous of entering that market. The
announcement says:
The new commercial attache is well equipped for the important duties

assigned to him. He spent tea years in Mexico, first in the mechanical
and operating department of the Mexican Central Railways and as their
terminal agent at Tampico, then with theWaters-Pierce Oil Company, and
finally with H. E. Gerber & Co., representing leading American, British
and French manufacturers of foodstuffs, provisions and allied lines. Mr.
Philippi returned to the United States in 1911 and devoted ten months
to a study of modern marketing methods while associated with the Corn
Products Refining Co. in the South. Wishing to take advantage of his
knowledge of Spanish and his familiarity with Latin America, he joined
Lord Cowdray’s Anglo-Mexican Petroleum Products Co. and investigated
bunkering facilities, visiting possible sites in the West Indies and in Brazil.
The outbreak of the European war halted this development and Mr.
Philippi went to London to report on the work accomplished. Shortly
afterward he came to New Yesk and was appointed export representative
of Borden's Condensed Milk Company in South America. Establishing
agencies and opening new markets in the principal cities, he traveled ex¬
tensively throughout the continent, acquiring a valuable fimd of information
regarding the various countries and their people. Most of the time was
spent in Brazil—about seven months of each year—and the unusually
wide acquaintance thus gained assures him of a cordial reception in both
official and commercial circles.
Mr. Philippi is quoted as saying:
Although Brazil is very friendly to us. and we reciprocate this feeling,

it is surprising how little the people of the United States of North America
know about the United States of South America, as the Brasilians are

'■ ■ *r ■■■'y yw a .i*1 hi «■ .1 \ •• :,mi > . ^
proud to consider themselves.. The northern coast, particularly’, is un¬
familiar to the majority of our business men. Brazil’s practically limit¬
less resources have been known and commented upon in a general iWay*
for many years, but the country has been less exploited than Argentina or
the West Coast of South Africa, where mineral riches have proved attrac¬
tive. ’* •v’'’ *’ • 1 '»♦'4 -il‘-Vi \ .&.‘>D
A large exporter of coffee, cacoa, rubber and hides and skins for a long

period, Brazil is now becoming prominent for its shipments of monazite
sand, camauba wax, manganese, and chilledand refrigerated meat. There
are great possibilities feu* increased production of oil-bearing kenjpla hod
of fibers, especially in the northern part of the republic. A market in
which Germany was strongly intrenched before the war, Brazil offers a
splendid opportunity to-day to the exporters of the United States. 'We
feel particularly kindly to Brazil for the important part that it has taken in
the conflict, and for its good example to the neighboring republics ofSouth
America. With the present friendly relations and with the trader chances
now open to us, there is every reason for a vast increase in our sales to
Brazilian importers and a larger part for American investors to assume in
the industrial development of the country.., , ... V

BRITISH TRANSPORT CARRYING AMERICAN TROOPS
TORPEDOED—ALL ON BOARD SAVED. 1

The 12,000-ton White Star liner Persic loaded with 2,800
American troops* was torpedoed by a German submarine
on Sept. 6 about 200 miles from the English coast. Official
announcement of the sinking was not made at Washington
until the 11th, although vague rumors of disaster to a trans¬
port had been current for several days. The troops on board
were promptly transferred to convoying destroyers and the
vessel itself, although badly damaged, succeeded in reaching
shore under its own steam, where it was beached. •* The
destroyers attacked the submarine, with depth bombs and,
it is believed, succeeded in sinking it. There were no
casualties of any kind and the vessel can be salvaged. There
was no panic and the behavior of troops and crew reflected
credit on all concerned. The Persio was one of a large
convoy, but had dropped behind because of engine trouble
when the attack was made.
There have been rumors for some time that Germany,

having failed in the effort to starve out the Allies by sinking
merchant ships, was about to concentrate her submarine
attacks on the transports carrying and supplying the Ameri¬
can army. Under all the circumstances, however, it is felt
that the outcome of the present attack justifies the confidence
placed in the system of convoying. More than 1,600,000
American soldiers have been transported with a loss of only
291 men. The Persic is only the third vessel carrying
American soldiers to the war zone to be attacked with any
degree of success by U-boats. The other two vessels were
the Anchor Line steamship Tuscania, under charter to the
Cunard Line and the Peninsular & Oriental liner Moldavia.
The Tuscania was torpedoed and sunk off the Irish coast
early in February while carrying troops composed chiefly
of detachments ofMichigan and Wisconsin National Guards¬
men to England. Of the 1,912 officers and men on board,
204 perished. The vessel was under convoy when attacked.
The Moldavia was torpedoed and sunk on May 23, pre¬
sumably while carrying American troops across the English
Channel from England to France. Fifty-five Americans
lost their lives.

DR. KARL G. BUENZ DIES IN INTERNMENT CAMP.
Dr. Karl G. Buenz, former managing director of the

Hamburg-American Line, died at an internment camp at
Atlanta, Ga., on Sept. 15, where he had been held since
last April. Nearly three years ago Dr. Buenz was found
guilty of conspiring to send supplies to German raiders then
operating in the Atlantic. Sentence was imposed but for a
long time Dr. Buenz was left at liberty owing to his extreme
age and the testimony of physicians that confinement in a
prison would prove fatal. He was finally sent to the Atlanta
penitentiary to serve an 18-months’ sentence, last April,
after physicians had decided he was in condition to stand the
ordeal. Dr. Buenz had been a resident of this country for
many years, and at one time was German Consul-General at
New York, and later was German Minister to Mexico. He
was seventy-seven years of age.

LIEUT. JAMES J. PORTER, SON OF W. H. PORTER OP
J. P. MORGAN & C0.f KILLED IN ARGONNE FOREST.
Lieut. James J. Porter, only son of William H. Porter, of

J. P. Morgan & Co., was killed by a shell on Oct. 5 in the
Argonne Forest while fighting with the 10th Machine Gun
Battalion of;the Fourth Army Division. Lieut. Porter was
twenty-eight years old, a graduate of Princeton in 1911, the
youngest but highest man in his class. He again distin¬
guished himself with scholarship honors when taking the
degree of Bachelor of Laws at Harvard Law School, three
years later. Lieut. Porter entered the active practice of

*
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law with White & Case, counsel to the Bankers Trust Co.,
and was associated with White & Case at the time of his
death. Lieut. Porter received his officer’s training at Platts¬
burgh and sailed for France last April with the Machine
Gun Battalion. Following his arrival in France, one of
Gen. Pershing’s staff had Lieut. Porter transferred to the
department in charge of purchases for the army, to make use
of his legal training. An officer’s position on the staff was
distasteful, and after making strong objections Lieut. Porter
was transferred to active service with his machine gun
company at the front.

ITEMS ABOUT BANKS, TRUST COMPANIES, Ac.
One hundred and twenty shares of trust company stock

were sold in one lot at auction this week. No sales of bank
stoeks„were>made either at the Stock Exchange or at auction.
Shares. TRUST OO.—Brooklyn. Low. High. Close. Last previous sale.
120 Queens County.Trust 71 71 71 April 1913 — 100

-- ■ » "

“'The annual convention of the Investment Bankers Asso¬
ciation of America takes place the coming month—on the
18th, 19th and 20th—at St. Louis.

The quarterly statement of the Philippine National
Bank, of Manila, P. I., has just been issued for the period
ending Sept. 30. On the latter date the deposits were
185,025,048, aggregate resources $116,396,781, while reserve
funds increased to $1,808,695, which is in addition to its
capital of $4,604,575. The increase in deposits to $85,025,-
048 Sept. 30 compares with $72,787,824 June 30 last and
$57,453,711 on March 31. The bank began business in
February 1916. The New York agency is in the Woolworth
Building, in charge of Charles C. Robinson, Vice-President,
and American Representative.

A special meeting of the stockholders of the Empire
Trust Co., of this city, will be held on Nov. 7 to vote on a

proposition to increase the capital from $1,500,000 to
$2,000,000 (par $100). Le Roy W. Baldwin is President
of the Empire Trust Co., and Myron J. Brown, Secretary.

Edwin S. Schenck, President of the Citizens National
Sank of this city, announced early this week that the bank’s
quota of $10,822,800 of the Fourth Liberty Loan had been
doubled.

The Federal Reserve Board announces in its October
“Bulletin” that it has granted permission to the National
CityiBank of New York (under Section 25 of the Federal
Reserve Act) to invest in the stock of the International
Banking Corporation a sum not exceeding 10% of its capital
and surplus. The National City Bank has a capital of
$25,000,000 and surplus of $35,000,000. The International
Banking Corporation is incorporated under the laws of
Connecticut and is engaged primarily in the business of
foreign^banking.

A report of the savings bank of Public School No. 14 (at225 East 27th St., this city) for the year from June 29 1917
to June 28 1918 shows net savings over and above all with¬
drawals of $51,565. The bank was organized on Feb. 20
1911, and the net saving of $51,565 have been accumulated
in the seven-year period. During the late school year the
amount received from depositors was $11,030, while the
amount withdrawn was $4,825. Herman J. Sonnenberg,the School Bank Manager, in pointing out the war activities
of the pupils and teaching corps, says:
The habit of thrift which has been cultivated by the school bank neededonly a slight stimulus to become a powerful influence in the service of theGovernment. Accustomed to save, the children and parents expanded the

scope of the school bank into an institution through which they could notonly save, but also help the Government. At the same time that the childbrought money for his bank account he also brought a deposit on his bond.And later, along with his regular weekly savings he continued to bring hisweekly payments on the bond. Where the time and convenience for deal¬ing with a general bank were lacking and seemed an almost insurmountablebarrier, the assistance given by the school bank in selling the bonds and in
receiving weekly payments thereon opened an avenue for a great many of
our constituents to become subscribers to the several Liberty Loans. Thus,the school bank with which they have been thoroughly familiar has be¬
come the agency through which they deal with their rich partner and great
protector—the American Government. Here also, we had the opportunity
of reinforcing the habit of stricter economy and greater thrift. No sooner
did the school bank undertake the sale of War Savings stamps and Liberty
bonds than our depositors came to draw their savings for the purpose of
investing them in War Savings stamps and Liberty bonds.
We explained to the children that the Government wanted the money

in savings banks to be left undisturbed, but that they were to be more
economical and With the additional savings buy War Savings stamps and
bonds. In almost every instance our depositors allowed the savings to

remain in the bank and bought bonds too. Not a single person was keptfrom buying the bonds by these measures; and in many cases, when thedepositors fully grasped the underlying thrift idea of the Government, theysubscribed for much larger amounts. The thought that encouraged manyinvestors who otherwise were rather chary about their ability to
payments was the knowledge that if the worst came to the worst there was
always something to fall back on in the school bank.
In the Red Cross drive the school bank again showed its powerful in¬fluence for good. Accustomed to the habit of saving, the largerbrought forth a spirit of greater sacrifice, and in a very little time ourschool was enabled to win the 100% Junior Red Cross membership. Theclasses that showed the greatest interest in the bank not only were

the first to get their 100% subscription but went way over the top, in some
cases reaching as high as 150%. Our entire subscription was raised bydirect contribution by our children, so that we did not have to resort to
sales, exhibits, or other comparatively wasteful forms of raising money.This we attribute in a large measure—since our neighborhood is compara¬tively poor—to the valuable lessons of thrift inculcated by our SavingBank of Public School 14.
Some of the war activities of the pupils and teaching corps of PublicSchool 14, In which the school bank proved a helpful factor:

Red Cross membership—The entire school, over 100%.Soldiers’ Relief—100% more than quota.
War Savings stamps, June 26 $8,202 10Liberty Loan bonds—
First Liberty Loan—Face value of bonds sold by teachers and
pupil* 6,350 00Second Liberty Loan—Face value of bonds sold by teachers
and pupils - 74,400 00Third Liberty Loan (No. of applications obtained by school,
2,127)—Face value of bonds sold 193,450 00

——• ■ ■

More than a year ago the Irving National Bank of this
city began the distribution of the book, “Trading with
Latin America,” to a carefully selected list of over ten thou¬
sand American concerns engaged in trade with Latin Amer¬
ica, contemplating entrance into that field or else so situated
as to justify the inclusion of Latin-American trade amongtheir reasonable possibilities. Later a second edition of thig
book was produced, and the demand for it continues strongand active. The second number in the foreign trade series
is entitled “Foreign Trade Thought of 1918,” and gives the
foreign trade high lights developed during the Fifth National
Foreign Trade Convention, held at Cincinnati April 18 to
20 1918. The third publication of this series takes the form
of a 25x343^-inch “Graphic Trade Chart and Commercial
Map of Latin America,” in colors. In this chart and map
the bank has endeavored to supplement the information al¬
ready provided in “Trading with Latin America,” and to
express graphically for the benefit of the importer and ex¬
porter facts beyond the possibilities of their first publication.
These three efforts have been made with a definite intention
of helpfulness toward the development of the foreign trade
of the United States.

♦ ■ -

Edwin G. Merrill, Vice-President and Vice-Chairman of
the Central Union Trust Co. of this city, has been granted
a leave of absence by the company and has gone to London
for work in the service of the United States Food Adminis¬
tration.

Joseph R. Wilson, brother of President Wilson, has been
made one of the Vice-Presidents of the United States Fidelity
and Guaranty Co., Baltimore, Md. Mr. Wilson has been
Manager of the Business Development Department of the
company since 1913, and he will continue in that capacity.

Edwin B. Malone has been elected a director of the
Kensington National Bank of Philadelphia, Pa., succeeding
the late Samuel B. Voorman.

♦

The Southside Trust Co. of Pittsburgh has announced the
election of Miss Selma E. Peters as Assistant Secretary.
Miss Peters has been connected with the company for 13
years.

It is announced that E. K. Boisot will retire as President
of the First Trust & Savings Bank of Chicago at the end
of the year. James B. Forgan, Chairman of the Board of
the First National Bank, in announcing this is quoted as
saying:
The condition of Mr. Boisot’s health hM been such as to unfit him for

business during the most of the current year. He has, therefore, decided
to retire at the end of this year, and to accept the pension to which he will
then be entitled.
Mr. Boisot has been connected with the First National Bank for forty

years, and simultaneously during the last fifteen years with the First Trust
and Savings Bank, ofwhich he has been President since I became Chairman
of the board two years ago.
No action has yet been t*l»« by the board of directors in regard to Mr.

Bolsot's retirement, nor in regard to his successor, but action will probably
be taken at the meeting of the board at the end of this month.
We are all very sorry thatMr. Boisot’s health is such as to cause him to

take this action and we hope that he may yet have a long lease of life in
which to enjoy the rest and retirement to which his long, active and success¬
ful business career entitles him.
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Mr. Boisot entered the employ of the First National Bank
*n 1878; with the organization in 1903 of the First Trust &
Savings Bank, he was made Vice-President and Manager of
that institution.

The National Bank of Commerce in St. Louis has engaged
the services of GeorgeW. See of the Internal Revenue Office
to take charge of a new department of income-tax accounting,
installed by that bank. According to John G. Lonsdale,
President of the bank, the purpose of the new department is
not only to broaden the bank’s service to the public, but
also to co-operate with the Government.

Application has been made to the Comptroller of the
Currency for a charter for the Union National Bank, of
Seattle, Wash., with a capital of $600,000. The proposed
institution will represent a conversion of the Union Savings
& Trust Co.

Sept. 7. Sept. 15. Sept. 22.
132,73 134.16 134,77
26,30 27,71 28,30

20.32 20.34 20,35
12 12 12

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Oct. 3 1918:

GOLD.
The Bank ofEngland gold reserve against its note issue shows an increase

of £596,935 as compared with last week's return. This is the twenty-third
successive week that a gain has been recorded.
The Imperial Bank of Germany reported on Sept. 23 an Increase of

£4,945.200 in its holdings of gold, doubtless on account of gold received
from Russia. As this synchronized with a rise in the price of the mark
upon the Amsterdam Bourse, at a time when a fall would have been more
probable, there is a possible intimate connection between the two facts.
A notification by the Indian Finance Department has been issued under

the defense of India Act prohibiting the carriage by inland steam vessels
of gold and silver coin and bullion, except under license.

SILVER.
The market continues good, and a fair inquiry exists for manufacture.
After receding to 5s. 3d., the official China exchange has reacted to

5s. 3Hd., owing to the action of native speculators.
The Indian Government reports that rain is much needed in most

parts of the country.
Indian Currency Returns.

(In Lacs of Rupees)—
Notes in circulation
Reserve in silver coin and bullion..

(within and without India)
Gold coin and bullion in India
Gold coin and bullion out of India
It will be observed that the holding of silver continues to show a sub¬

stantial increase. Within the last seven weeks the total of the stock has
risen from 18,42 to 28,30 lacs, an improvement of 988 lacs, or over 53%.
This should assist the up-country position, which recently had left room
for improvement. For instance, a correspondent of the "Times of India,"
writing from Murree in the Punjab in July last, stated that few people in
that district had seen silver coin for weeks. All payments were made in
"frayed" currency notes, and change for one rupee notes was tendered
frequently in postage stamps, of which the post-office supply, in small
denominations, ran out.
The stock in Shanghai on the 28th ult. consisted of about 27,360,000

ounces in sycee and 12,600,000 dollars, as compared with about 25,290,000
ounces in sycee and 12,800,000 dollars on the 14th Sept. 1918. Quite a
substantial increase.
Statistics for the month of September are appended:

Highest price for cash 49Md.
Lowest price for cash 49Hd.
Average 49.5d.
Quotations for bar silver per ounce standard:

Sept. 27 cash-49Hd. |Oct. 3 cash_49Hd.
" 28 49^d. |Average 49.5d.
" 30 ... .49Hd. |Bank rate 5%

Oct. 1 49Hd.|Bar gold per oz. standard—77s. 9d.
" 2 49Hd.|
No quotation fixed for forward delivery.
The quotation to-day for cash delivery is the same as that fixed a week

ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, Oct. 19. Oct. 21. Oct. 22. Oct. 23. Oct. 24. Oct. 25,

Week ending Oct. 25. Sat. Mon. Tuts. Wed. Thurs. FH.

Silver, per os ..d. 49)4 49)4 49)4 49)4 49)4 49)4
Consols, 2)4 per cents.. 60 69)4 59)4 59)4 59H
British, 5 per cents Holiday 96H 95)4 95)4 96 ,96)4

British,4)4 percents... Holiday 100)4 100)4 100)4 100)4 100)4
French Rentes (in Paris) .fr. — 62 62 62 .... ....

FrenchWar Loan (in Par.)fr. ... 88.60 88.60 88.60 .... ....

The price of silver in NewYork on the same days has been:
Silver In N. Y., per oz cte.lOlH 101M 101)4 101)4 101H 101)4

Commercial au&BfctsceUimeetis|$e*u;s
National Banks.—The following information regarding

national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS FOR CHARTER.
Capital.

Far conversion of State banks:
The Union National Bank of Seattle. Wash $600,000
Conversion of the Union Savings A Trust Co. of Seattle.

INCREASES OF CAPITAL APPROVED.
Amount.

The Penn National Bank, Philadelphia. Pa. Capital increased
from $500,000 to $1,000,000 $500,000

CHARTERS EXTENDED.
The First National Bank of Buffalo Center, la. Charter extended

nritfi close of business on Oct. 19 1938. . , ,

The City National Bank of Harrisburg. HI. Charter extended until
dose of business on Oct. 23 1938. , ,, . . . -
The People's National Bank of Warrenaburg, Mo. Charter extended

until dose of business on Oct. 23 1938.
VOLUNTARY LIQUIDATIONS. _ .Capital.

The Martindale National Bank, Martindale. Tex — $25,000
Liquidating Agent: F. P. Johnson, Martindale. Assets pu^
chased and liabilities assumed by ihe partnership of J. B. and
R. N. Martindale.

Canadian Bank Clearings.—The clearings for the week
ending Oct. 17 at Canadian cities, in comparison with the
sameweek in 1917, show a decrease in the aggregate of 14.9%.

Clearings

Canada—
Montreal
Toronto
Winnipeg
Vancouver....
Ottawa
Quebec
Halifax
Hamilton
St. John
Calgary
London
Victoria
Edmonton. ___
Regina
Brandon
Lethbridge
Saskatoon
Moose Jaw
Brantford
FortWilliam
NewWestminster
Medicine Hat...
Peterborough .

Sherbrooke ...
Kitchener ....

Total Canada .

Week ending October 17.

1918.

89.936,470
56,659,456
57.847.689
10,488.777
6,941.686
4,031,281
3,817,577
4,622,955
2,015,957
6,854,460
2,287,237
2,243,612
3.163,760
6,307,314
651,957
814,267

2,117,871
2,032,609
835,695
802,288
479,543
558,299
867,285
644,839
527,447

264,530,321

1917.

97.030.071
64,326,560
82,356.330
11,001,279
5,773,839
4,062,165
3,134,724
5,560,416
2.112,098
10,429,475
2.281.569
1,978,152
3,373,195
5,195,033
780,252

1,358,890
2,709,355
2,118,138
929,608
748,059
527,686
912,614
699,882
640,225
607,948

310,647,463 --14.9

Inc. or
Dec.

%
—7.3
—13.5
—29.8
—4.7
+2.9
—0.8
+21.8
—16.9
—4.6
—34.3
—0.6
+ 13.4
—6.2
+2.2

—16.5
—40.0
—21.8
—4.1
—10.1
+7.7
—9.1
—38.8
+24.0
+0.7

—13.2

1916.

90,439,807
66,301,876
48,428,755
7,589,913
6,868,349
4,182,420
3,163,513
4,686,103
2,383,313
5,721,558
2,402,482
1,707,676
2,225,413
3,612,112
626,178
958,448

1,763,105
1,303,220
992,035
673,495
334,339
549,698
663,188
502,021
605,091

258,584,108

1915.

68,225,208
46,973,768
52,343,346
6.321,780
4,359,026
3,419,703
2,123,106
3,312.428
1,631,343
4,481,487
1,888,669
1,327,820
1,936,269
2,370,837
515,847
551,953

1,639,600
1,265,100
700,868
597,281
314,773
388,285
433,437

202,391,434

Auction Sales.—Among other securities, the following
not usually dealt in at the Stock Exchange were recently sold
at auction in New York, Boston and Philadelphia:

Messrs. Adrian H. Muller & Sons, New York:
Per cenr

By
Shares. Stocks. Per cent.
120 Queens County Trust 71
10 Excelsior Brewing 60
190 Holliday Chemical 5
115 Troy Trust Co., N. Y 82
100 Federal Due Stuff A Chem.l

Corp., pref ..>$1,500
$10,000 YoloWat.A Pow. 1st, 5eJ
By Messrs. R. L. Day & Co., Boston:

Shares. Stocks.
100 Iowa State Sav. Bank, Sioux

City $7,000
Bonds Per cent.

$1,000 Phenix (R. I.) Lace Mills
1st 6s, 1925 87

$1,000 Col. Magnetic Springs A
Nor. By. 5s, 1931. 1909 coup, on $200

Shares. Stocks. $ per sh.
5 Second Nat. Bank, Boston 275
24 Nat. Shawmut Bank 183)4
16 Great Falla Mfg 183-183H
70 U. S. Worsted 1st pref 69- 69)4
10 Naumkeag Steam Cotton, ex-

dlv 163)4
16-20ths U. S. Worsted, 1st pref... 3)4
70 Hargraves Mills 84)4
25 SmithADorrMfg., pref 99
1 Concord A Mon. RR., class4.. 77)4
1 Somerset Hotel Trust 15 )4

11 Plymouth Cordage 210-212)4
2 Hood Rubber pref. ex div 97H
1 Manchester Trac. L. A P 102

Shares. Stocks. $ per eh.
207 Merrican Chem., $50 each.99-99)4

5 Charlestown Gas A El., $50 ea.110
12 ABhland, Wis., Water, pref 75
1 Waltham Watch, pref 75)4
1 Boston Athencum, $300 par 400
5 Hood Rubber, com .139
4 Waltham Watch, com... 18)4
13 Draper Corporation 110
61 Gray A Davis, Inc., oom., $25

each 17)4-17)4
2 Fairbanks Co., pref., ex-div 98

1,500 North StarMines. $10 each.. 2
82 Boston Wharf 77)4

By Messrs. Millett, Roe & Hagen, Boston:
Shares. Stocks. $ per sh.
100 Hood Rubber, pf., ex-div.96)4-96)4
117 Gray A Davis, Inc., com.,

$25 each 17)4-17)4
6 Bausch Mach. Tool, com 31)4

Shares. Stocks. $ per sh.
3 Naumkeag Steam Cotton, ex-

div 165)4
10 Edwards Mfg 87)4
2 Fairhaven Mills, pref— 83
5 U. 8. Worsted, 2d pref 30
20 Nonqultt Spinning ..128
100 Cumberland Co. Pow. A Lt.,

pref 40)4

Bonds. Per cent.
$1,000QuincyMarket Realty Trust
5s. 1964 89

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations.
Dividends announced this week are printed in italics.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (SteaaO.
Atch. Topeka A Santa Fe, com. (quar.) 1)4 Deo. 2 Holders of reo. Oct. 31g
Atlantic Coast Line RR., preferred 2)4 Nov. 11 Oct. 30 to Nov. 11
Central RR. of N. J. (quar.) 2 Nov. 1 Holders of rec. Oct. 25a
Cincinnati Sandusky A Cleveland ♦$1.50 Nov. 1 •Oct. 26 to Nov. 1
Elmira A Williamsport, common 2.26 Nov. 1 Holders of reo. Oct. 19a
Georgia Sou. A Fla. 1st A 2d pref 2)4 Nov. 8 Holders of reo. Oct. 29a
Great Northern (quar.) 1)4 Nov. 1 Sept. 9 to Oct. 10
Nashua A Lowell 4)4 Nov. 1 Holders of reo. Oct. 15a
tNew York Central RR. (quar.) 1)4 Nov. 1 Holders of reo. Oct. s8a
Norfolk A Western, adj. pref. (quar.).. 1 Nov. 19 Holders of reo. Oct. 31a
Norfolk A Western, com. (.guar.) *1)4 Dec. 19 ♦Holders of rec. Nov. 30
Northern Pacific (quar.) 1)4 Nov. 1 Sept. 26 to Oct. 25
Pennsylvania (guar.) 75c. Nov. 30 Holders of rec. Nov. la
tPere Marquette, prior preferred (qu.). 1)4 Nov. 1 Holders of rec. Oct. 15a
Pittsburgh A West Virginia, pref. (qu.). 1)4 Nov. 30 Holders of rec. Nov. 15a
Reading Company, common (quar.).. $1 Nov. 14 Holders of rec. Oct. 25a
First preferred (quar.) 60c. Dee. 12 Holders of reo. Nov. 26a

Street St Electric Railways.
American Railway», pref. (guar.) *1)4 Nov. 15 •Holders of reo. Nov. 6
Cape Breton Elec. Co., Ltd., common 1)4 Nov. 1 Holders of reo. Oct. 21a
Preferred 3 Nov. 1 Holders of reo. Oct. 21a

Carolina Power A Light, com. (quar.).. K Nov. 1 Holders of reo. Oct. 15
Cities Service, com. A pref. (monthly). H Nov. 1 Holders of reo. Oct. 15a
Common (payable in common stock). fH Nov. 1 Holders of reo. Oct. 15a

Cities Service, com. and pref. (monthly) )4 Dec. 1 Holders of reo. Nov. 15
Common (payable in common stock). /)4 Deo. 1 Holders of rec. Nov. 15

Commonwealth Pow.By. AL„ pf. (qu.) 01)4 Nov. 1 Holders of reo. Oct. 16a
Connecticut By.A Ltg., com. A pf. (gu.). *1)4 Nov. 15 •Nov. 1 to Nov. 15
Duqueene Light, pref. (qu.) (No. 15)._ 1)4 Nov. 1 Holders of reo. Oct. 1
Havana Elec.Ry.,LtAPow., oom. Apf. 3 'Nov. 15 Oct 26 to ■ Nov. 15
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Name of Company.

Street and Electric Rys. (Concluded)
Milwaukee Elec. Ry. A Lt., pref. (qu.).
Montreal Lt. Ht. A Pow. Corttd. (guar.)..
Philadelphia Co., com. (qu.) (No. 148).
6% preferred (quar.) (No. 12)

Public Service Investment, pf. (qu.)...
West Penn Power, preferred (quar.)...
York (Pa.) Rys., pref. (quar.)

Banka.
American ExchangeNational...
Extra

Bowery (quar.)
Extra

Chemical National (bi-monthly).
City, National
Commonwealth
Corn Exchange (quar.)
Lincoln National (guar.)
Pacific (quar.)
Extra

Westchester Avenue (quar.)..

Trust Companies.
Farmers' Loan A Trust (quar.).
Hamilton. Brooklyn (quar.)...
Kings County, Brooklyn (guar.)..
Lincoln (quar.)

Fire Insurance
Olobe & Rutger8 (quar.)
Extra

Westchester Fire (quar.)
Extra

Per
Ce>it.

Miscellaneous.
American Bank Note, com. (quar.)
Amer. Beet Sugar, com. (quar.)..
American Brass (guar.)
Extra

American Cigar, common (quar.)
Amer. Gas A El. pref. (quar. (No. 47).
American Glue, common .

Common (extrapay .taLlb .Loanbonds) I
Am. La France Fire Eng.,Inc. .com. (qu.)
Amer. Laundry Mach., common
Amer. Light A Tract., com. (quar.)
Common (payable In common stock).
Preferred (quar.) _

American Shipbuilding, com. (quar.)
Com. (extrapay. In 3H% L.L.bds.).
Preferred (quar.)

American Soda Fountain (quar.)
Amer. Sumatra Tobacco, com. (quar.).
Amer. Zinc, Lead A Smelt, (quar.)
Anaconda Copper Mining (quar.)
Arizona Commercial Mining (quar.)...
Associated Dry Goods, first pref. (quar.)..

Second preferred (quar.)
Atlantic Steel, preferred i
Atlas Powder, pref. (quar.)
Barnhart Bros. A Spindler—
First and second preferred (quar.)....

Bergnor A Engel Brewing, common
Preferred

Bethlehem Steel, common (guar.)
Common B (quar.) ...

Cum. cons. pref. (guar.)
Von-cum. preferred (quar.)

Brill (J. G.) Co., preferred (quar.)
Pref. (extra aoeount accumulateddlvs.)

Brompton Pulp A Paper, Ltd. (quar.)
Brown Shoe. pref. (quar.)
Burns Bros., common (quar.) (No. 21).
Common (extra payable in com. stock)
Preferred (quar.) (No. 23)

Butler Bros, (quar.)
Extra *

Canada Cement, Ltd., pref. (quar.)IIII
Canadian Converters, Ltd. (quar.)
Canadian Explosives, Ltd., com. (quar.)
Common (extra)

Cedar Rapids Mfg. A Power (quar')
Central Leather, common (quar.) .

Common (extra)
City Investing, common 11HI
Clinchfield Coal Corp., common (quar.)
Preferred (quar.)

Cluett. Peabody A Co., Inc., com. (qu.).
Columbia Gas A Elec, (quar.)
Commonwealth-Edison (quar.)
Consolidation Coal (quar.) II.I..
Continental Motors Corp., com. (qu.).
Continental Refining, common (monthly).
Cosden A Co., common (quar.)
Cresson Cons. Gold M. A M. (monthly)
Cudahy Packing 7% preferred
Six per cent preferred

Diamond Ice A Coal, preferred HI
Dominion Bridge, Ltd. (quar.)
Dominion Coal. Ltd., pf. (qu.) (Nol 62)
Dominion Steel, Ltd., pf. (qu.) (No. 27)
du Pont (E.I.)de Nem.Powd.,com.(qu.)
Preferred (quar.)

Eastman Kodak, common (quar.)
Common (extra). HH
Preferred (quar.) I

Edison Elec. Ill., Boston (qu.)’(No.~U8)
Edison Elec. III. of Brockton (qu.) No. 68
Elsenlohr(Otto)ABros., Inc..com. (qu.).Electric Bond A Share pref. (qu.,(No.54)Electrical Securities, preferred (quar.)..
Elgin National Watch (quar.)..
Elk Basin Petroleum (quar.) “H
Emerson-Brantlngham Co., pref HI
Emerson Shoe, preferred (quar.).
Eureka Pipe Line (quar.)
Fairbanks Co., 1st pref. (quar.).--HII
Fajardo Sugar (quar.)
Fall River Gas Works (quar.) (No. 96) ..
Federal Sugar Refining, pref. (quar.)
Fisher Body Corp.. pref. (quar.)
Fort Worth Pow er A Light, pref. (quar.)
Gait (Robert) Co., pref. (quar.)
Gaston, Williams A Wigmore, Inc. (qu.)
General Chemical, common (quar.)
General Cigar, Inc., common (quar.)...
General Cigar, Inc., pref. (quar.)
General Motors, common (quar.)...
Preferred (quar.)

General Ordnance
Gillette Safety Rasor (quar.)
Extra ...

Globe Oil (monthly)
Goodrich (B. F.) Co., common (quar.).
Goodrich (B. F.) Co., common (quar.)
Preferred (quar.)..

Goodyear Tire A Rubber, 2d pref. (quar.)
Granby Cons. Min.. 8m. A Pow. (quar.)
GrayADavis, Inc.,pf. (aect.accum.dlv.)
Cheat Northern Paper.. ....

Green* Cananea Copper (quar.)

1X
1
76c.
$1.50
IX
1X
IX

5
2
3
3
2'A
5
5
4
2X
SI
SI
2

*X
3
6
I

10
5

50c.
10c.

75c.
2
IX
3X
IX
IX
5
(5
IX
IX
2X
f2X
IX
IX

<10

When
Payable.

Oct.
Nov
Oct.
Nov
Nov
Nov
Oct.

Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.

31
15
31
1
1
A

31

Nov. 1
Nov. 1
Nov. 1
Nov. 1

Oct. 31
Oct. 31
Nov. 1
Nov. 1

Nov.
Oct.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Nov.
Nov.
Nov.
Nov.
Nov.

Books Closed.
Days Inclusive.

Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

Oct. 21c
Oct. Sla
Oct. la
Oct. la
Oct. 17a
Oct. 21a
Oct. 21a

Holders of rec.
Holders of rec.
Oct. 29 to
Oct. 29 to
Oct. 26 to
Oct. 25 to
Holders of rec.
Holders of rec.
Holders of rec.
Oct. 20 to
Oct. 20 to
Holders of ree.

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

24
24
31
31
31
31
15
31a
24a
31
31
30

Holders of ree. Oct. 19a
Holders of rec. Oct. 25a
Oct. 26 to Oct. 31
Holders of rec. dOct. 25a

Oct. 26 to Oct. 31
Oct. 26 to Oct. 31
Oct. 22 to Oct. 31
Oct. 22 to Oct. 31

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Oct. 19 to
Oct. 19 to
Holders of rec.
Nov. 26 to
Oct. 12 to
Oct. 12 to
Oct. 12 to
Holders of rec.
Holders of rec.

Nov. la
Oct. 11
Oct. 31
Oct. 31
Oct. 15a
Oct. 18
Nov. 1
Nov. 1
Nov. 9a
Dec. 5
Oct. 27
Oct. 27
Oct. 27
Oct. 15a
Oct. 16a

olX Nov. 1 Holders of rec. Oct. 15a
•IX Nov. 15 •Holders of rec. Nov. 1
2X Nov. 1 Holders of rec. Oct. 25a

$1.50 Nov. 1 Holders of rec. Oct. 25
$2 Nov. 25 Holders of rec. Oct. 19a
50c. Oct. 31 Holders of rec. Oct. 19a

*1X Nov. 30 •Holders of rec. Nov. 9
•IX Nov. 30 •Holders of rec. Nov. 9
3X Nov. 1 Oct. 22 to Oct. 31
IX Nov. 1 Oct. 20 to Oct. 31

IX Nov. 1 Holders of reo. Oct. 26a
*2 Nov. 1 •Holders of rec. Oct. 24
*4 Nov. 1 •Holders of rec. Oct. 24
*2X Jan. 2 •Holders of rec. Dec. 16
*2X Jan. * 2 •Holders of rec. Dec. 16
2 Jan. 2 Holders of rec. Dec. 16a
IX Jan. 2 Holders of rec. Dec. 16a
1 Nov. 1 Oct. 24 to Oct. 31

h3 Nov. 1 Oct. 24 to Oct. 31
IX Nov. 7 Holders of rec. Oct. 31
IX Nov. 1 Holders of rec. Oct. 21a
2X Nov. 15 Holders of rec. Nov. la
f2X Nov. 15 Holders of rec. Nov. la
IX Nov. 1 Holders of rec. Oct. 19a
2X Nov. 1 Oct. 24 to Nov. 1
X Nov. 1 Oct. 24 to Nov. 1
IX Nov. 16 Holders of rec. Oct. 31a
IX Nov. 15 Holders of rec. Oct. 31a
IX Oct. 31 Holders of rec. Oct. 3a

11 Oct. 31 Holders of rec. Oct. 3a
•x Nov. 15 •Holders of rec. Oct. 31
lx Nov. 1 Holders of reo. Oct. lO'i
2 Nov. 1 Holders of rec. Oct. 10a
2 Nov. 1 Holders of rec. Oct. 24
IX Nov. 1 Holders of rec. Oct. 26a
IX Nov. 1 Holders of rec. Oct. 26a
IX Nov. 1 Holders of rec. Oct. 21a
1 Nov. 15 Holders of rec. Oct. 30
2 Nov. 1 Holders of recJ Oct. 15a
IX Oct. 31 Holders of rec. Oct. 19a
IX Oct. 30 Oct. 22 to Oct. 30

g10c. Nov.. 10 Holders of rec. Oct. 31
\2Xc Nov. 1 Oct. 19 to Oct. 31
10c. Nov. 10 Holders of rec. Oct. 31
3X Nov. 1 Oct. 22 to Nov. 1
3 Nov. 1 Oct. 22 to Nov. 1
*IX Nov. 1
2 Nov. 15 Holders of rec. Oct. 3i
IX Nov. 1 Holders of rec. Oct. 12
IX Nov. 1 Oct. 16 to Nov. 1
IX Nov. 1 Holders of reo. Oct. 19
IX Nov. 1 Holders of rec. Oct. 19a
2X Jan. 2 Holders of rec. Nov. 30
7X> Jan. 2 Holders of rec. Nov. 30
IX Jan. 2 Holders of rec. Nov. 30
3 Nov. 1 Holders of rec. Oct. 15
2 Nov. 1 Holders of rec. Oct. 24
1 Nov. 15 Holders of rec. Nov. la
IX Nov. 1 Holders of rec. Oct. 16
IX Nov. 1 Holders of rec. Oct. 22a
2 Nov. 1 Holders of rec. Oct. 24a
l2Xc Nov. 1 Holders of rec. Oct. 15
IX Nov. 1 Holders of rec. Oct. 18a
IX Nov. 1 Holders of rec. 5fov. la
5 Nov. 1 Holders of rec. Oct. 15
2 Nov. 1 Oct. 21 to Oct. 31
2X Nov. 1 Holders of rec. Oct. 19
3 Nov. 1 Holders of rec. Oct. 23a
IX Nov. 1 Holders of rec. Oct. 19a
IX Nov. 1 Holders of rec. Aug. 24a
IX Nov. 1 Holders of rec. Oct. 20
ix Nov. 1 Oct. 24 to Oct. 31

$1 Nov. 15 Holders of rec. Nov. la
*2 Dec. 2 •Holders of rec. Nov. 20
1 Nov. 1 Holders of rec. Oct. 24
•IX Dec. 2 •Holders of rec. Nov. 25
3 Nov. 1 Holders of rec. Oct. 18a
ix Nov. 1 Holders of rec. Oct. 18a
7 Nov. 15 Holders of rec. Nov. 1

$2 Nov. 30 Holders of reo. Nov. 1
$1 Nov. 30 Holders of reo. Nov. 1
ixt Nov. 10 Holders of rec. Oct. 20
1 Nov. lfi Holders of reo. Nov. 6a
•1 Feb. 15 •Holders of roc. Feb. 6
•IX Jan. 2 •Holders of rec. Dee. 30
2 Nov. 1
2X Nov. 1 Holders of ree. Oct. 18a
•3X Nov. 1 •Holders of rec. Oct. 21
IX Nov. 1 Holders of ree. Oct. 25a
2 Nov. 25 Holders of rec. Nov. 8a

Name of Company.

Miscellaneous (Concluded).
Hercules Powder, pref. (quar.)
Holly Sugar Corp.. pref. (quar.)
Houghton County El. L., com. (No. 27)..
Preferred (No. 32)

Idaho Power, pref. (quar.) (No.8)
Illinois Northern Utilities, pref. (quar.).
Ilium. A Pow. Sec. Corp., pref. (quar.).
Indiana Pipe Line (quar.)
Ingersoll-Rand Co
Inspiration Consol. Copper Co. (quar.)
International Nickel, preferred (quar.).
Kaministiguia Power, Lid. (quar.)
Kansas City Stock Yards, com. A pf. (qu.)
Kayser (Julius) A Co., 1st A 2d pf. (qu.)
Kellogg Swithcboard A Supply (quar.).
Kelly-Springfleid Tire, com. (quar.)
Kelsey Wheel, pref. (quar.) (No. 9)—
Kerr Lake Mines, Ltd. (quar.) (No. 5).
Keystone Telephone, preferred
Keystone Tire A Rubb., com. (in com. stk.)
Keystone Watch Case (quar.)
Kress (S. H.) A Co., com. (quar.)
Lake of the Woods Milling, com. (quar.)
Preferred (quar.)

Lehigh Coal A Navigation (guar.)
Lindsay Light, common (quar.)
Preferred (quar.)

Loft, Incorporated (quar.)
Massachusetts Gas Cos., com. (quar.)..
Massachusetts Gas Cos., preferred..
Miami Copper Co. (quar.)
Michigan Drop Forge, com. (monthly).
Midvale Steel A Ordnance (quar.)...
Midwest Refining (quar.) (No. 16)
Mohawk Mining (quar.)
Montreal Light, Heat A Power (quar.)..
Municipal Service, pref. (quar.)
Nash Motors, preferred (quar.)
National Acme (quar.)
National Biscuit, common (quar.)
Preferred (quar.)

Nat. Carbon of N. Y., Inc., com. (qu.)
Preferred (quar.)

Nat. Enamel. A Stpg., com. (quar.)
National Lead, preferred (quar.)
National Refg., com. (pay. in com. stock)
NevadarOallfornlaElec. Corp.pref.(qu.)
New Central Coal
New England Co., first preferred._
New England Cotton Yarn, common..
New Jersey Zinc (quar.)
North Butte Mining (quar.) (No. 48)..
Ontario Steel Products, pref. (guar.).
Preferred (account accumulated divt.)..

Pacific Coast Co., common (quar.)
First preferred (quar.)
Second preferred (quar.)

Pacific Development Corp. (quar.)
Pacific Power A Light, pref. (quar.).
Packard Motor Car, common (quar.)..
Penmans, Limited, com. (quar.)...
Preferred (quar.)

Pennsylvania Coal A Coke (quar.)
Extra

Pierce-Arrow Motor Car, com. (quar.)..
Pittsburgh Rolls Corp., common
Pitttford Power, pref. (qu.)
Plant (Thomas G.) Co., pref. (quar.)
Portland Gas A Coke, pf. (qu.) (No. 35)
Prairie Oil A Gas (quar.)
Extra

Prairie Pipe Line (quar.)
Pressed Steel Car, com. (qu.) (No. 33)--
Preferred (quar.) (No. 79)

Procter A Gamble, common (quar.)
Public Service of Nor. Ill., com. (quar.).
Preferred (quar.)

Pullman Company (quar.) (No. 207)
Pyrene Manufacturing (qu.) (No. 24)
Quaker Oats preferred (quar.)
Republic Iron A St., com.(qu.)(No. 8)..
Russell Motor Car, pref. (quar.)
St. Lawrence Flour Mills, com. (quar.)
Common (bonus)
Preferred (quar.)

Sapulpa Refining (quar.)
Sears, Roebuck A Co., com. (quar.)
Sierra Pacific Elec. Co., pref. (quar.)
Sloss-Sheffield Steel A Iron, com. (quar.)
Smith (A.O.)Corp.,pref. (qu.) No. 8)..
Southern Pipe Line (quar.)
Standard Milling, com. (qu.) (No. 8)
Preferred (quar.) (No. 36)

Standard Motor Construction
Standard Oil (Indiana) (quar.) __

Extra
Steel Co. of Canada, com. (quar.) (No.7)
Preferred (quar.) (No. 29)

Stewart-Warner Speedometer (quar.)
Superior Steel, common (quar.)
First and second preferred (quar.)

Swan A Finch Co
Taylor-Wharton Iron A Steel, pf. (qu.).
Texas Pacific Coal A Oil (extra)
Texas Power A Light, pref. (qu.)(No.26)
Tobacco Products Corp., com. (quar.).
United Cigar Stores, com. (qu.) (No. 24)
United Drug first pref.(quar.) (No. 11)
Second preferred (quar.)

United Electric Securities, preferred
U. S. Rubber, 1st pref. (quar.) ...

U. 3. Steamship (bi-monthly)
Extra

United Verde Extension Mining (quar.)
Extra

United Wire A Supply, common
Senior preferred (quar.)..
Preferred (quar.)

Vacuum Oil
Extra

Va.-Carolina Chem.,oom.(qu.) (No. 45)
Virginia Iron, Coal A Coke
Warwick Iron A Steel
Wayland Oil A Gas, preferred
Westinghouse Air Brake (quar.)

Common (extra)
Wlllys-Overland Co., common (quar.).
Woolworth (F. W.) Co., common (qu.)

Per
Cent.

When
Payable.

1H Nov. 15
IX Nov. 1

62X Nov. 1
75 Mov. 1
IX Mov. 1
IX Mov. 1
IX Nov. 15
$2 Mov.15
5 Oct. 31

$2 Oct. 28
IX Mov. 1
2 Nov. 15
IX Nov. 1
IX Nov. 1
2 Oct. 31

$1 Mov. 1
IX Nov. 1
25c. Dec. 16

$1.50 Nov. 1
VI5 Dec. 1
IX Nov. 1
1 Nov. 1
3 Dec. 2
IX Dec. 2

$1 Nov. 30
50c. Nov. 30

17Xc Nov. 30
IX Nov. 1
IX Nov. 1
2 Dec. 1

$1 Nov. 15
15c Nov. 1

$1.50 Nov. 1
$1 Nov. 1
$2 Nov. 1
•2 Nov. 15
IX Nov. 1
IX Nov. 1

•75c Nov. 30
•IX Jan. 15
•IX Nov 30
$1 Nov. 1
2 Nov. 1
IX Nov. 29
IX Dec. 14
/4 Nov. 15
IX Oct. 30

•40c. Nov. 1
2X Nov. 15
6 Nov. 6
4 Nov. 9
25c. Oct. 28
IX Nov. 15
hX Nov. 15
1 Nov. 1
IX Nov. 1
1 Nov. 1

87Xc Nov. 15
IX Nov. 1
4 Oct. 31
IX Nov. 15
IX Nor. 1

$1 Nov. 11
50«. Nov. 11
$1.25 Nov. 1
1 Jan. 1
IX Nov. 1
IX Oct. 31
IX Nov. 1
3 Oct. 31
2 Oct. 31
5 Oct. 31
2 Dec. 4
IX Nov. 26
5 Nov. 15
•1 Nov. 1
•IX Nov. 1
2 Nov. 15
250. Nov. 1
IX Nov. 30
IX Nov. 1
ix Nov. 1
IX Nov. 1
1 Nov. 1
IX Nov. 1
12XC Nov. 1
2 Nov. 15
IX Nov. 1
IX Nov. 11
IX Nov. 15
5 Dec. 2
2 Nov. 30
IX Nov. 30

$2 Dec. 2
3 Nov. 30
3 Nov. 30
IX Nov. 1
IX Nov. 1
IX Nov. 15
IX Nov. 1
2 Nov. 15
2X Nov. 1
IX Nov. 1
5. Oct. 30
IX Nov. 1

o IX Nov. 15
2X Nov. 15

87X0 Nov. 1
IX Dec. 2
3X Nov. 1
2 Oct. 31
10c. Nov. 1
5c. Nov. 1
50c Nov. 1
25c Nov. 1
1 Nov. 1
IX Nov. 1
IX Nov. 1
3 Oct. 31
2 Oct. 31
1 Nov. 1
6 Dec. 5
30c Nov. 15

15c. Nov. 11
$1.75 Oct. 31
87Xo Oct. 31

1 Nov. 1
3 Nov. 1
25c. Nov. 1
2 Dec. 1

Books Closed.
Days Inclusive.

Nov. 6 to Nov. 15
Holders of ree. Oct. 16
Holders of ree. Oct. 26
Holders of rec. Oct. 26
Holders of ree. Oct. 19a
Oct. 20 to Oct. 31
Holden of ree. Oct. 31
Holden of ree. Oct. 23
Holden of ree. Oct. 14a
Holden of ree. Oct. lia
Holders of ree. Oct. 16a
Holden of rec. Oct. 31a
Holden of rec. Oct. 15a
Holders of rec. Oct. 21a
Holders of rec. Oct. 26a
Holden of ree. Oct. 15a
Holden of rec. Oct. 21a
Holders of rec. Dec. 2a
Holden of rec. Oct. 19a
Holders of rec. Nov. 11
Holders of rec. Oct. 17a
Holders of rec. Oct. 19a
Holden of rec. Nov. 23
Holden of rec. Nov. 23
Holden of rec. Oct. 31a
Holders of rec. Nov.
Holden of rec. Nov.
Oct. 18 to Nov.
Holden of rec. Oct.
Nov. 16 to Dec.
Holden of rec. Nov.
Holden of rec. Oct.
Holden of ree. Oct.
Holden of rec. Oct.
Holden of rec. Oct.
‘Holden of rec. Oct.
Holden of rec .Oct.
Holden of rec. Oct.

la
la
1

15
1
la

15
15a
15a
11a
31a
23a
19

, 15
30

►Holden of rec. Oct.
Holden of rec. Oct.
Oct. 22 to Oct.

Holden of rec. Oct. 21a
Holders of rec. Oct. 21a
Holden of rec. Nov. 9a
Holden of rec. Nov. 22
Holders of rec. Nov. la
Holden of rec. Sept. 30a
‘Oct. 29 to Nov. 1
Holden of rec. Nov. la
Holden of rec. Nov. 1
Holden of rec. Oct. 31a
Holders of rec. Oct. 11a
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holden of rec. Oct. 23a
Holders of rec. Oct. 23a
Holders of rec. Oct. 23a
Holden of rec. Oct. 15a
Holden of rec. Oct. 22
Holden of rec. Oct. 15a
Holden of rec. Nov. 5
Holden of rec. Oct. 21
Holden of rec. Nov. 6
Holders of rec. Nov. 6
Holders of rec. Oct. 15a
Dec. 21 to Jan. 1
Holden of rec. Oct. 23a
Holden of rec. Oct. 17a
Holden of rec. Oct. 22
Holden of rec. Sept. 30a
Holders of rec. Sept. 30a
Holden of rec. Sept. 30a
Holders of rec. Nov. 13
Holden of rec. Nov. 5
Holden of rec. Oct. 25a

15
15
31
31

Holden of rec. Nov. la
Holden of rec. Oct. 16a
Oct. 11 to Oct. 31
Holders of rec. Oct. 21
Holden of rec. Oct. 21
Holders of rec. Oct. 21
Oct. 20 to Nov. 1
Holden of rec. Oct. 31q
Holders of rec. Oct. 25a
Holders of rec. Oct. 30
Holders of rec. Nov. 1
Holden of rec. Nov. 15
Holden of rec. Nov. 19
Holders of rec. Nov. 19
Holden of rec. Oct. 7
Nov. 5 to Nov. 30
Nov. 5 to Nov. 30
Holders of rec. Oct. 10
Holders of rec. Oct. 10
Nov. 1 to Nov. 5
Holden of rec. Oct. 15a
Holden of rec. Nov. la
Holders of rec. Oct. 1
Oct. 25 to Oct. 31
Holders of rec. Oct. 19a
Holders of rec. Oct. 19a
Holden of rec. Nov. 6
Holders of rec. Oct. 30a
Holders of rec. Oct. 15
Holden of rec. Nov. 15
Holders of rec. Oct. 11a
Holden of rec. Oct. 15a
Holden of reel Oct. 18
Holden of rec. Oct. 18
Holders of rec. Oct. 3a
Holden of rec. Oct. 3a
Holden of rec. Oct. 22
Holders of rec. Oct. 22
Holden of rec. Oct. 22
Holden of ree. Oct. 15
Holders of rec. Oct. 15
Holden of rec. Oct. 15a
Nov. 16 to Dec. 5
Nov. 1 to Nov. 15
Holden of rec. Nov. la
Holden of rec. Oct. 10a
Holden of rec. Oct. 4a
Oct. 22 to Nov. 1
Oct. 22 to Nov. 1
Holden of rec. Oct. 21a
Holders of rec. Nov. 11a

* From unofficial sources, a Transfer books not closed for this dividend. 6 Less
British lnoome tax. d Correction, e Payable in stock. /Payable In common
stock, g Payable in scrip. 6 On account of accumulated dividends. < Payable In
Liberty Loan bonds. I Red Cross dividend, si Payable In U. 8. Liberty Loan
4X% bonds, o Declared 7% payable in quarterly installments of 1M % each os
Nov. 1 1918. Feb. 1, May 1 and Aug. 1 1919. to hoiden of record on Oct. n
1918. Jan. 15 1919, April 15 1919 and July 15 1919. respectively, t Declared
subject to the approval of Director-General of Railroads, r The New York Stock
Exchange has ruled that stock will not be quoted ex-dividend on this date and not
until further notice, s Ex-dividend on this date.
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Member Banks of the Federal Reserve System.—Following is theweekly statement issued by the Federal Reserve
Board giving the principal items of the resources and liabilities of the MemberBanks. Definitions of the different items con¬
tained in the statementwere given in theweekly statement issued under date of Deo. 141917 and which was published in the
“Chronicle” of Dec. 20 1917, page 2523. ' ^
STATEMENT SHOWINO PRINCIPAL RESOURCE AND LIABILITY ITEMS OP MEMBER BANKS LOCATED IN CENTRAL RESERVE

AND OTHER SELECTED CITIES AS AT CLOSE OP BUSINESS OCTOBER 11 1918.
Substantial increases in demand deposits, corresponding closely to the amounts of Government deposits withdrawn, also moderate additions to

the holdings of Government securities, are indicated by tide weekly statement of condition on Oct. 11 of 744 banks in leading cities. . <v
Certificates on hand show an increase of 28.3 millions, a larger Increase under this head shown for the banks outside the central reserve cities being

offset somewhat by decreases at the banks in the latter cities. Holdings of U. S. bonds, other than circulation bonds, fell off 8.8 millions at all re¬
porting banks, and 1 million more at the central reserve city banks. Loans secured by U. 8. war obligations likewise show a slight reduction, notwith¬
standing mi increase of 2.6 millions shown for the central reserve city banks. All other loans and investments decreased about 36 millions, the decrease
being considerably larger at the banks in the central reserve cities. The ratio of U. 8. war securities and loans supported by such securities to total
investments shows a slight rise from20.3 to 20.4%. For the central reserve city banks this ratio remains unchanged at 22.5 %. _ „

Net withdrawals of Government deposits for the week totaled 122 millions, of which 79.8 millions represents withdrawals from Greater New York
member banks. Net demand deposits of all reporting banks went up 113.7 millions, largely outside the central reserve cities, while time deposits show
an increase of over 10 millions. Reserve balances with the Federal Reserve banks increased 20.6 millions, while cash in vault felloff 3.1 millions.

For all reporting banks the ratio of investments to deposits shows a decline from 127.1 to 126.9%. For the central reserve city banks a correspond¬
ing decline from 118.2 to 118% Is noted. The ratio of combined reserve and cash to deposits shows a rise from 14.8 to 14.9% for all reporting banks,
and from 15-7 to 16% for the central reserve city banks. “Excess reserves” of all reporting banks work out at 95 millions, as aagainstj 77.7 millions
the week before. For the central reserve city banks an increase of this item from 50.5 to 53.9 millions is noted.

1. Data for all reporting banks In each district. Two ciphers (00) omitted

Member Banka. Boston. New York. Phtiodel. Cleveland. Richm'd. Atlanta. Chicago. St. Louts. Minneap. Kan. Citf Dallas. San Fran Total.

Number of reporting banks

U. 8. bonds to secure circulat’n
Other U. 8. bonds, including
Liberty bonds

U. 8. oertifs. of Indebtedness.,
Total U. 8. securities

Loans aee. by U. 8. bonds, Ac.
All other lows A Investments.
Reserve with Fed. Res. Bank.
Cash in vault
Net demand deposits
Time deposits
Government deposits

44
t

14,302,0

14,283,0
123,665,0
152,250.0
40,941,0
773,938,0
63,765,0
24,954,0
712,503,0
99,307,0
50,567,0

103
$

50,922,0

235,935,0
861,368,0

1,148,225,0
213,067,0

4,204,428,0
620,203,0
125,446,0

4,450,868,0
257,610,0
301,085,0

53
$

11,492,0

29,363,0
94,052,0
134,907,0
50,360,0
615,665,0
65,034,0
19,590,0

626,508,0
14,440,0
33,422,0

85
l

42,591,0

81
$

24,251,0

42
S

14,315,0

100
$

18,667,0

32
3

17,656,0

47,104
124,256
213,951
35,018
955,598
88,291
28,266
756,317
227,119
40,559

30,840,0 22,040,0
50,273,0 76,067,0
105,364,0
20,057,0
377,880,0
34,109,0
17,263,0
323,557,0

112,422,0
10,946,0

303,414,0
27,837,0
17,686,0

217,041,0

42,765,0 14,452,0
192,665,0 47,419,0
253,997,0
74,372,0

1,390,070,0

79,527,0
14,381,0

379,696.0
149,887,0 35,386,0
58,002,0 13,549,0

17,761,01 15,465.0

1,112,667,0 255,367,0
371,087,0! 81,864,0
54,000,0 17,536,0

35
8

6,369,0

7,120,0
29,798,0
43,293,0
11,517,0

286,153,0
26,729,0
8,915,0

218.731,0
45,115,
19,174,0

73
8

13,735,0

13,138,0
55,120,0
81,993,0
4,957,0

460,538,0
46,172,0
16,308,0
384,811,0
60,967,0
14,467,0

43
$

17,608,0

13,674,0
22,433,0
53,715,0
6,705,0

182,322,0
16,405,0
12,027,0
147,270,0
27,280,0
4,648.0

53
8

34,505,0

22,138,0
96,940,0
153,583,0
8,242,0

545,298,0
49,543,0
22,020,0
426,496,0
123,980,0
2,429,0*

744
$

266,413.0

492,858,0
1,773,956,0
2,533,227,0
489,563,0

10,475,000,0
1,223,361,0
364.026.0

9,632,130,0
1,457,348,0
571,113.0-

2. Data for banks In each Central Reserve city, banks In alt other Reserve cities and other reporting banks.

Two ciphers (00) omitted.
New York. Chicago. St. Louie. Total Central Res. Cities. Other Reserve Cities. Conntrg Banks. Total.

Oct. 11. Oct. 4. Oct. 11. Oct. 11. Oct. 11. Oct. 4. Oct. 11. Oct. 4. Oct. 11. Oct. 4. Oct. 11. Oct. 4.

Number of reporting banks... 70 70 43 14 127 127 449 451 168 167 744 745

$ $ $ $ $ $ $ S % % $ $
U. B. bonds to secure eirsulat’n
Other U. 8. bonds. Including

36,728,0 36,729,0 1,119,0 10,556,0 48.403.0 58,425,0 169,835,0 170,324,0 48,175,0 48,276,0 266,413,0 207,025.0

Liberty bonds 212,261,0 220,861,0 10,353,0 8,643,0 237,257,0 247,024,0 207,124,0 206,680,0 48,477,0 47,920,0 492,858,0 501,024,0
U. 8. certlfs. of Indebtedness.. 816,466,0 824,365,0 104,947,0 35,862,0 957,275,0 968,011,0 703,999,0 668,999,0 112,082,0 108,635,0 1,773.956,0 1.745,045,0
Total U. 8. securities 1,065.455,0 1,081,955,0 122,419,0 55,061,0 1,242,935,0 1,263,460,0 1,080,958,0 1,046,003,0 209,334,0 204,831,0 2,533,227,0 2,514,294,0

Loans sec. by U. 8. bonds, Ao. 195,610,0 191.380,0 56,347,0 11,120,0 203,077,0 260,473,0 200,198,0 206,063,0 26,288,0 26,554,0 489,563,0 493,090,0
All other loans A investments. 3363,504,0 3,893,572,0 837,173,0 273,875,0 4,974,552,0 5,038,043,0 4,643,710,0 4,621,455,0 850,738,0 851,408,0 104750000 10,510,906,0
Reserve with Fed. Res. Bank. 592,037,0 587,867,0 105,768,0 27,950,0 725,755,0 718,615,0 440.123,0 425,324,0 57,483,0 58.859.0 1,223,361,0 1,202.798,0
Cash In vault ... 112,907,0 110,326,0 32,870,0 0,324,0 152,101,0 150,629,0 171,536,0 176,101,0 40,389,0 40,408,0 364,026,0 367,138,0
Net demand deposits 4,136,830,0 4,123,637,0 754,081,0 182,158,0 5,073,069,0 5,046,110,0 3,856,502,0 3,773,419,0 702,565,0 708,683,0 9,632,136,0 9,518,441,0
Time deposits ..... 206,392,0 211,842,0 140,991,0 63,723,0 411,016,0 404,914,0 844,026,0 844,295,0 202,306,0 197,971,0 1,457,348,0 1,447,180,0
Government deposits
Ratio of oomblned reserve and

272,751,0 352,522,0 36,857,0 12,578,0 322,186,0 413,272,0 203,981,0 238,774,0 44,946,0 47,094,0 571,113,0 693,140.0
m

cash to total net deposits 15.8 15.4 16.8 16.4 16.0 15.7 14.2 14.1 14.fi 14.8

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oot. 19.
Liquidation of discounts, chiefly war paper, by the three Eastern Reserve banks, in conjunction with considerable withdrawals of Government

deposits, and further increases in note circulation are indicated in the Federal Reserve Board’s weekly bank statement issued as at close of business on
Oct. 18 1918.

Investments.—The New York Reserve Bank reports net liquidation of 43.4 millions ofwar paper and of 9.8 millions of other discounts. Acceptances
on hand increased 31.5 millions, all the banks except Dallas showing substantial additions to the holdings of this class of paper. New York, Cleve¬
land and Chicago report also increases in their holdings of U. 8. Government short-term securities, largely 1-year Treasury certificates to secure Fed¬
eral Reserve bank note circulation. Total investments were 32.9 millions less than the week before.

Deposits.—Net withdrawals of Government deposits for the week totaled 51 millions; members’ reserve deposits declined 1.6 millions, while net de¬
posits snow a decrease of 57.4 millions. * _ , ,

Reserves.—An aggregate increase in cash reserves of 4.S millions is indicated, of whieh 4.1 millions represents a gain in gold. The Banks reserve
percentage shows a rise from 50.6 to 51.1 per cent.

Note Circulation.—Federal Reserve agents report a net increase of 43.7 millions In the total of outstanding Federal Reserve notes. The banks show
a total Federal Reserve note circulation of 2,502.5 millions, as agaist 2,478.4 millions the week before, besides an increase of 3.6 millions in their aggre¬
gate liabilities on Federal Reserve bank notes in circulation.

Capital.-t—.An increase of $101,000 in paid-in capital is due largely to the payment for Federal Reserve bank stock by newly admitted members*
mainly in the Chicago and New York districts.

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition we
present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus
furnishing a useful comparison. In the second table we show the resources and liabilities separately for each of the twelve
Federal Reserve banks. The statement of Federal Reserve Agents* Accounts (the third table following) gives details re¬
garding the transactions In Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter
and the Federal Reserve banks.

FEDERAL RESERVE BANK OF NEW YORK.—The weekly statement Issued by the bank sub-divides some certain items that are included,
under a more general classification in the statement prepared at Washington. Thus, “Other deposits. See., as of Oct. 18, consisted of “Foreign Govern¬
ment deposits,” $95,113,402; “Non-member banks deposits," $7,623,106; and “Due to War Finance Corporation,” $3,961,050.

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business Oct. 18 1918
Oct. 18 1918. Oct. 10 1918. Oct. 4 1918. Sepi.27 1918 Sept. 20 1918. Sept. 13 1918. Sept. 6 1918. Aug. 30 1918. Oct. 19 1917.

RESOURCES.
Gold in vault and in transit
Gold settlement fund—F. R. Board
Gold with foreign agencies

Total gold held by banks
Gold with Federal Reserve Agents
Gold redemption fund

Total gold reserves
Legal tender notes, silver, Ac —

Total reserves
Bills discounted: Secured by Govern¬
ment war obligations
All other

Bills bought in open market.. —

Total bills on hand
U. S. Government long-term securities.
U. S. Government short-term securities
All other earning assets

Total earning assets
Uncollected items (deduct from groas
deposits)

S
382,160,000
416,413,000
5,829,000

%
372,922,000
448,720,000
5,829,000

S
373,255,000
419.665.000
5,829.000

$
370,220,000
437,319,000
6,829.000

$
367,660,000
459,997,000
5,829,000

$
386,214.000
465,298.000
5.82*300

$
383,228,900
496,531.000
5,830,000

$
384,009,000
520.926,000
5,829,000

$
419,195,040
369,799,000
52,500,000

‘ 804,402.000
1,173,521,000

67,390,000

827,471.000
1,157,000,000

46,765,000

798,749,000
1,181,485,000

45,200,000

813.368,000
1,161,731,000

45.714.000

833,486,000
1,145,950,000

44.122.000

857.341,000
1,123,132,000

44,086,000

885,589,000
1,087,760,000

43,634,000

910,764,000
1,061,697,000

41,433,000

841,494,000
618,827,000
11,218,000

2,035,313,000
52,372,000

2,031,236,000
62,122.000

2,025.434.000
61,937,000

2,020313.000
51.363,000

2,023,558,000
62.481,000

2,024.559,000
53,173,000

2,016,983,000
53,511,000

2.013.794,000
53,168,000

1,471.539.000
48,973,000

2,087,685.000

1,202,757,000
425,799,000
370,136,000

2,083,358,000

1,304,383,000
450,086,000
338,620,000

2,077.371,000

1,251.787,000
453,246.000
311.990,000

2,072,176,000

1,221,533,000
491,897,000
288,391,000

2,076,039,000

1,146.357.000
613,789,009
250,032.000

2.077,732,000

} 1613 247000
239,750,000

2,070,494,009

1,541,999,000
233,741,000

2,066,962,000

1,428,235,000
232,563,000

1,520,512,000

286,615.000
171,611,000

2,058.692,000
28,205,000
67,738,000

197,000

2,093,089,000
28,214,000
66,193.000

188.000

2.017,023.000
28,289.000
56,514,000

202,000

2,001,821,000
28.645.000
50,098,000

102,000

1.910,178,000
29.022,000
41378.000

84,000

1352.997,000
29.563,000
33.777,000

81,000

1,775,740,000
29,768,000
28,030,000

76,000

1,660,798,000
30,350,000
25.772,000

07,000

458,226,000
55,088,000
47,255,000

233,000

2,154.832,000

803,517,000

2,187,684,000

723.430,000

2,102,028,000

704.046.000

2.080,566,000

649.448.000

1,981,162,000

654343,000

1.916.418.000

697,225,000

1333.613.000

642.377,000

1.716.987.000

568,665,000

560,802,000

364,842,000

i% redemp. fund agst.F. K. hank notes
Another resources

3,425.000
13,757,000

3,177.000
13,485,000

2,679,000
13.262,000

2,447,009
12.858,000

2,112300
12,610300

1.405300
13313300

1313.000
12.076.000

1.164,000
11.787.000

500,000
1,185,000

Totalresources — 5,068.216.000 5.011.134.000 4.990.386.000 4.817.495.000 4.726.766.000 4.705.799.000 4.559.873.000 4.365.555.000 2,447,841.000
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LIABILITIES. f 8 S 8 8 8 8 8 8
Capital paid In 79.057,000 78,956.000 78.903.090 78,8024)00 78.689.000 78.558.000 78,359.000 78.168,000 41,847,999
Surplus - 1,134,000

179,868,000
1,134,000 1,1344)00 1,134,000

191.623,000
1,134.000 1,134,000 1,134,000 1.1844)00

Government deposits 230.889.000 197,359.000 169,1414)00 206.733,000 197,325,000 104.7294)06 74,345.999
Due to members—reserve aooount 1.506,727,000 1,508,334.000 1,496,815.000 1,535.490,000 1,624,528,000 1,469,603.000 1,465.102.000 1,478,639.000 1,239,557.999
Collection items 585,090,000 514,110,000 512.227,000 485.059,000 490,265,000 527,752,000 461,640,000 437,885.060 219.948,999
Other deposits, lncl. for. Gov’t credits. 112,634,000 108.256,000 103.907,000 104,385,000 100,173,000 115,302,000 119,960,000 120.300.000 43,242,999

Total gross deposits 2,384,319.000 2,361,589,000 2,310,308,000 2.316,557,000 2,284,107,000 2,319,390.000 2.244,027.000 2,141,5534)00 1,569,232,999
F. R. notes In actual circulation 2,502,488,000 2.478,378,000 2,431,004.000 2,349.326.000 2,295,031,000 2,245,429,000 2,180,679,000 2,092,708,000 815,219,999
F. R. bank notes in circulation, net llab. 55,666,000 52,031,000 40,305,000 35,819.000 33,208.000 27,672,000 23,964,000 20,687.000 8,999,999
AH other liabilities 40,552,000 39,046,000 37.732.000 35.857.000 34,597,000 33.6154W0 31.710.000 31,3054)00 2,552,999

Total liabilities 5,063,216,000 5,011,134,000 4.899.386,000 4,817,495.000 4,726,766,000 4,705.793,000 4,559,873,000 4.365.555.000 2,447,841,999
Gold reserve against net deposit llab.. 51.2% 50.6% 49.7% 48.8% 51.1% 52.9% 55.3% 57.9% 69.5%
Gold res. agst. F. R. notes In act. drc’n
Ratio of gold reserves to net deposit and

50.0% 49.6% 50.5% 51.4% 51.9% 51.9% 51.9% 52.7%
s

76.9%

Fd. Res. note liabilities combined..^ 50.6% 50.1% 5042% 50.3% 51.6% 52.4% 53.3% 55.3% 71.8%
Ratio of total reserves to net deposit and

60.6% 52.9% 53.7%Fed. Res. note liabilities combined.. 51.1% 51.5% 51.6% 54.9% 56.4% 75.6%
Ratio of gold reserves to F. R. notes In
actual circulation, after setting aside

67 2%35% against net deposit liabilities... 61.3% 60.9% 62.3% 63.4% 65.6% 69.6% 72.5%
Distribution by Maturities—
1-15 days bills discounted and bought.
1-15 days U. 8. Govt, short-term secs.
1-15 days municipalwarrants
16-30 days bills discounted and bought.
16-30 days U. S. Govt, short-term secs.
16-30 days municipal warrants
31-60 days bills discounted and bought.
31-60 days U. 8. Govt, short-term secs.
31-60 days municipalwarrants
61-00 days bills discounted and bought
61-90 days U. 8. Govt, short-term secs.
61-00 days municipal warrants
Over 00 days bills dlsc’ted and bought.
Over 90 days U.8 .Govt .short-term secs.
Over 90 daysmunicipal warrants
M Federal Reserve Notes—
Issued to the banks
Held by banks

In circulation

8
1,343,320,000

11,402,000
33,000

249.254.000
6,022,000

265,599',666
163,000
7,000

188,485,000
8,851,000

6,000
12,034,000
41,300,000

10,000

8
1.425.804,000

10.750,000
31,000

203,960,000
5.412,000

2,000
273,091,000

707,000
7,000

174,622,000
8,104,000

11,000
16,612,000
41,220,000

10,000

8
1,358,365,000

9.153,000
31,000

175.342,000
1,420,000

264,546.000
4,841,000

9,000
193,457,000
5,692,000

11,090
25.313.000
35,408,000

10,000

8
1,323.052,000

14,300.000
10,000

192,414.000
10,000
31,000

302.709,000
467,000
9,000

171.434,000
669,000
11,000

12.212.000
34.652,000

10,000

8
1,245,724,000

13.161.000
10,000

194,084,000
298,000
34,000

285,806,000
197,000
1,000

171,718,000
728,000
11,000

12,846,000
27,494,000

10.000

8
1.172,359,000

7,182,000

184,223,666
4,414,000

10,000
294,595,000

901,000
33.000

187,668,000
1.716,000

11,000
14,152.000
19,564,000

16,000

8
1.159,716,000

5,388,000

144.617,000
3.722,000

248.807.000
1,046,000

41,000
207,398.000

1,527,000
10,000

15,302.000
16.347,000

16,000

8
1.047.516,000

4.945.000

141,558,000

219,928.000
4,690,000

41,000
223,655,000

798.000
5,000

28,141,000
16,339,000

21,000

8
233,277,88#

69.447.888

93.616.888

11,888
59.999.888

98,888
1,116,888

132,888

2,667,024,000
164.536,000

2,623,339,000
144,961,000

2,583,418,000
152,414,000

2.494.205.000
144,879.000

2,446,194.000
151.163.000

2.388.863,000
143,434,000

2,319.772,000
139,093,000

2,218.938.000
126,230.000

875,278,888
68,868,888

2,502,488.000 2,478,378,000 2,431,004,000 2.349.326.000 2,295.031.000 2.245,429,000 2.180.679.000 2,092,708,000 815,218,888
* JiMi iV OlCo

Received from theComptroller
Returned to the Comptroller

Amount chargeable to Agent
In hands of Agent..

Issued to Federal Reserve banks..
How Secured—

By gold coin and certificates
By lawful money
By eligible paper
Gold redemption fund
With Federal Reserve Board

Total

Eligible paper delivered to F. R. Agent.

3,488,640,000
657,446,000

3,414,220,000
555,671,000

3,364,480,000
550.217,000

3,286,140.000
546,315,000

3,229,400,000
542.126,000

3,153,080,000
533,070,000

3,057,280,000
520.568.000

2,995,480.000
516,032.000

1,389,848,888
213,342,888

2,931,194,000
264,170,900

2,858,549,000
235,210,000

2,814,263,000
230,845,000

2,739,825.000
245,620.000

2,687,274.000
241,080,000

2,620.010.000
231.165,000

2,536,712,000
216,940.000

2,479,448,000
260.510,000

1,895,698,888
228,428,888

2,667,024,000 2,623,339,000 2,583,418,000 2,494.205.000 2.446,194,000 2.388,845,000 2,319,772,000 2,218.938,000 875,278,888

201,239,000

1,493,503,666
78,053,000
894,229.000

208,167,000

1,469,339,666
77,477,000
871,356,000

208,239,000

1,401,933*666
113,060,000
860,186,000

214.239.000

1,332,474,666
73.363,000
874,129,000

217.240,000

1,300,244',666
70,608,000
858,102,000

217,240.000

1,265,713',666
65,788.000
840,104.000

219,240,000

1,232,012,666
61,690,000
806,830,000

219.239.000

1.157‘,34l',666
61,708,000
780,650,000

282.351.888

256.451.888
31,684,888

384.872.888

2,667,024,000 2,623,339,000 2,583.418,000 2,494,205,000 2,446,194,000 2,388,845,000 2,319,772,000 2.218.938,000 875,278,888

2,012,927,000 2,049,522,000 1.942,433,000 1,699,364.000 1,864,987,000 1,797,546,000 1,719,854,000 1,613.814.000 278,185,888
a Net amount due to other Federal Reserve banka, b This Item Includes foreign Government credits, t Revised figures.

WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS Oct. 18 1918.

Two ciphers (00) emitted. Boston. New York. Philadcl. Cleveland Richm'd. Atlanta. Chicago. 8t. Louis. Mimneap. Kan. City Dallas. San Fran. Total.

RESOURCES. 8 8 8 8 8 8 8 8 8 8 8 8 8
Gold coin and certifs. In vault.. 3,463,0 275,318,0 153,0 35,180,0 6,239,0 7,054,0 25,716,0 2,281,0 8,332,0 214,0 8,173,0 10,037,0 382,160.0Gold settlement fund 47,600,0 41,186,0 69,171,0 39.258,0 29,668,0 6,398,0 62,466.0 20,750,0 37,948,0 31,768,0 5,799,0 24,401,0 416,413,0Gold with foreign agencies 408,0 2,011,0 408,0 525,0 204,0 175,0 816,0 233,0 233,0 291,0 204,0 321,0 5,829,0
Total gold held by banks... 51,471,0 318,515,0 69,732,0 74,963,0 36,111,0 13,627,0 88,998.0 23,264,0 46,513,0 32,273,0 14,176,0 34,759,0 804,402.0Gold with Federal Res. Agents.. 68,137,0 285,627,0 110,248,0 143,387,0 60,967,0 45,844,0 206,768,0 44,992,0 41,232,0 47,322,0 24,215,0 94,782,0 1,173,521,0Gold redemption fund 5,575,0 24,824,0 6,455,0 445,0 301,0 3,904,0 6,253,0 2,778,0 3,140,0 14»4,0 2,166,0 315,0 57,390.0
Total"gold reserves 125,183,0 628,966,0 186,435,0 218,795,0 97,379,0 63,375,0 302,019,0 71,034,0 90,885,0 80,829,0 40,557,0 129,866,0 2,035,313.0Legal-tender notes, silver, Ac... 2,745,0 43,508,0 771,0 403,0 677,0 170,0 1,117,0 1,788,0 73,0 165,0 827,0 138,0 62,372,0
Total reserves 127,928,0 672,474,0 187,206,0 219,198,0 98,056,0 63,545,0 303,136,0 72,822,0 90.958,0 80,984,0 41,384,0 129,994,0 2,087,685,0Bills discounted: Secured by Govt
war obligations 67,306,0 547,420,0 91,648,0 59,054,0 51,948,0 52,365,0 188,736,0 54,536,0 20,704,0 37,320,0 29,009,0 62,711,0 1,262,757,0All other 11,079,0 96,543,0 14,739,0 24,755,0 15,776,0 30,188,0 64,015,0 27,365,0 30,792,0 41,814,0 27,658,0 41,075,0 425,799,0Bills bought In open market 69,744,0 127,040,0 26,082,0 56,229,0 6,320,0 9,874,0 37,295,0 4,866.0 3,116,0 6,027,0 1,700,0 32.843,0 370,136.0
Total bills on hand 138,129,0 771,003,0 132,469,0 140,038,0 74,044,0 92,427,0 209,046,0 86,767,0 54,612,0 84,161,0 68,367,0 136,629,0 2,058.692,0U. 8. long-term securities... 538,0 1,403,0 1,348,0 1,089,0 1,234,0 510,0 4,509,0 1,153,0 116,0 8,867,0 3,977,0 3,461,0 28,205,0U. 8. short-term securities... 2.416.0 29,981,0 4,252,0 11,642,0 1,510,0 1,991,0 8,112,0 3,321,0 938,0 1,101,0 1,172,0 1,302,0 67,738,0All other earning _ _ 65,0 12,0 130,0 197.0
Total earning assets 141,083,0 802,387,0 138.069,0 152,769,0 76,788,0 94,983,0 302,667,0 91,253,0 55,666,0 94,129,0 63,516,0 141,522,0 2,154332.0
gross deposits) 68,223,0 198,583,0 73,307,0 57,731,0 53,890.0 41,187.0 92.943,0 70,985,0 32,176,0 664)71,0 22,396,0 35,525,0 803,517.0

5% redemption fund against Fed- •

eral Reserve bank notes 71,0 1,366,0 200,0 240,0 50,0 76,0 456,0 116,0 88,0 431,0 160,0 171,0 3,425,0All other resources 897,0 2,693,0 1,824,0 811,0 805,0 847,0 1,422,0 612,0 163,0 1,040,0 1,061,0 1,592,0 13,757,0
fc Total resources 338,202,0 1,677,603,0 400.606.0 430.749.0 229.589.0 200,638,0 700,624,0 235.788.0 179,051,0 233,156,0 128,607,0 308.804,0 5.063316.0Btilr- V* r* ■ ■" v*

LIABILITIES.
Capital paid in 6,580,0 20,217,0 7,362,0 8,808,0 4,013,0 3,160,0 11,031,0 3,734,0 2,899,0 3,611,0 3,115,0 4,527,0 79,057,0Surplus 75,0 649,0 116,0 40,0 216,0 38,0 1,134,0Government deposits 17,071,0 29,627,0 19,533,6 21,007,0 8,622,0 15,7043 16,18i;0 11,647,0 8,084,0 8,741,0 11,698,0 11,953,0 179,8683Due to members—Reserve aoc’t. 99,545,0 623,262,0 81,695,0 114,844.0 50,040,0 36,048,0 212,239,0 52,976,0 57,712,0 68,032,0 33,782,0 76,652,0 1,506,727,01 § 54,117,0 135,138,0 70,971,0 43,536,0 45,528,0 28,077,0 63,293,0 54.927,0 22,109,0 34,779,0 12,808,0 19.807,0 585,090,0
Gy-deposits in<a. for Gov’t cred. 106,697,0 70,0 30,0 2,058,0 470,0 124,0 59,0 3,126,0 112,634,0
”

Total gross deposits 170,733,0 894,724,0 172,099,0 179,457,0 104,190,0 79,859,0 293,771,0 120,020,0 88,029,0 111,652,0 58.347.0 111,538,0 2,384,319,0F. R. notes in actual circulation. 155,629,0 728,859,0 216,074,0 235,596,0 118.797,0 115.145.0 379,965,C 108,382,0 85,843.0 107,525,0 62,612,0 188,161,0 2,502,488,0F. R. bank notes in elrc’n—Net. 2,260,0 18,364,0 2,953,0 3,995,0 648,0 1,155,0 10,167 ,C 2,025,0 807,0 8,036,0 3,183,0 2,073,0 55,666,0All other liabilities 2,925,0 14.690,0 2,118,0 2,893.0 1,825,0 .1279,0 6,474,0 1,627,0 1,435,0 2,431,0 1,350.0 2,506,0 40,552,0
Total liabilities ... 338,202,0 1,677,503,0 400,606,0 430,749,0 229,589,0 200,638,0*700,624,0 235,788,0 179,051,0 233,155,0 128,507,0 308,804,0 5,063,216,0
*Dlfterenoe between net amounts due from and net amounts due to other Federal Reserve hanks, s Net amount dee to other Federal Reserve banks

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINES8 Oct. 18 1118.

Two ciphers (00) omitted.

Federal Reserve notes—
Received from Comptroller
Returned to Comptroller

Chargeable to F. R. Agent
In hands of F. R. Agent
t "~*r ^ r»

Issued to F. R. Bank
Field by F. R. Agent—
Gold coin and certificates
Gold redemption fund
Gold Sett. Fd., F. R. Board..
Eligible paper, min. req’d

Total
▲mount of eligible paper deliv¬
ered to F. R. Agent

F. R. notes outstanding
F. R. notes held by banks......

F. R. notes ln'aetual dreula’n.

Boston.

224,540,0
42,330,0

182,210,0
19,200,0

163,010,0

6,000,0
9,137,0
54,000,0
94,873,0

163,010,0

138,112,0
163,010,0
7,381,0

155,629,0

Nets York. PkUadd.

8 8
1,155,840,0 294,460,0
257,196,0 50,785,0

898,644,0 243,675,0

92,000,Oj 11,860,0
806,644,0

158,740,0
16,887,0
110,000,0
621,017,0

806,644,0

231,815,0

Clsselaad.

8
285,840,0
25,234,0

260,606,0
15,060,0

Bichm’A.

8
166,240,0
30,301,0'
135,939,0
10,840,0

11,457,0
98,791,0
121,567,0

231,815,0

245,546,0

11,813,0
13,574,0
118,000,0
102,159,0

245,546,0

771,003,0 125,120,01
806,644,0 231,815,0
77,785,0 15.741,0!

125,099,0

967,0
60,000,0
64,132,0

125,099,0

Atlanta.

8
175,200,
23,140,

Chicago.

473,080,0
34,038,0

152,060,
33,155,

0:439,042,0
0 42,140,0

St. Louts

8
142,220,0
22,606,0

118,905,0

2,503
3,171
40,170
73,061

119,614,0
7,755,0

396,902,0

1,875,0
204,893,0

0.190,134,0

118,905,0 396,902,0

138,730,0 72,419,0
245,546,0 125,099,0
9,950,0| 6.302,0

85,630
118,905
3,760,0, 16,937,0

0 290,046,0
0 396,902,0

111,859,0

2,861,0
42,131,0
66,867,0

111,859,0

:i

77,947,0
111,859,0
3,477,0

MUuteap

8
109,160,
16,832,

92,328
5,540

Kan. CUo

8
145,700,0
22,059,0

,0 123,641,0
,0j 9,620,0

86,788,0 114,021,0

13,102,
1,830,

26,300,
45,556,

2,962,0
44,360,0
66,699,0

86,788,0 114,021,0

47,679,
86,788,

945

0! 84,161,0
0 114,021,0
O' 6,496,0

Dallas.

8
98,920,
18,911,

80,009,
17,000

San Fran.

t
217,440,0
14,014,0

Total

0 203,426,0
,0

63,009,0 203.426.0

10,081
3,250
10,884
38,794

3,488,640,0
557,446.0

2,931.194,0
264,170.0

0 10,081,0
0! 84,701.0
,0;108,644,0

63,009.0 203,426,0

2,667,024.0

2014239,0
78,053,0

8944229,0
1.493,5034)

2,667.024,0
58,367
63,009

497

,0123,713,0
0 203,426,0
,0i 15,265,0,

2,012,927,0
2,667,024,0
164,536.0

728,859,0 216,074,0 235,596.0 118.797.0115.145.0 379.965.0 108,382,0 85.843,0 107,525,0 62,512,0 188,161,0 2,502.488,0

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Oct. 26 1918.] THE CHRONICLE 164?

Statement of New York city Clearing House Bank* and Trust Companies.—The following detailed statement
shows the condition of the New York City Clearing House members for the week ending Oot. 19. The figures for the sep.
arate banks are the averages of the daily results. In the ease of totals, actual figures at end of the week are also given.

NEW YORE WEEKLY CLEARING HOUSE RETURN.

CLEARING)HOUSE
MEMBERS.

Weds Ending
Oct. 19 1918.

[Net. Banks Aug. 31]
{State Banks Sept. 10
[Trust Co’s Sept. lOj

Capital.
Net

Profits.

Members of Federal
Reserve Bank.

Bank ofNT. NBA.
Bank of Manhat Co
Merebants* National
Meek 4k Metals Nat
Bank of America..-.
NationalCity
Chemical National
AtlanticNational...
Nat Butch A Drovers
American Exch Nat.
Nat Bank of Comm..
Paciflc...........
Chat * PhenlxNat..
Hanover National..
Cttisens* National—
Metropolitan
Corn Exchange
Importers4kTradNat
National Park
East River National
Second National....
First National
Irving National....
N T County National
Continental
Chase National
Fifth Avenue
Commercial Exch—
Commonwealth—
Linooln National
Garfield National—
Fifth National..
Seaboard National..
liberty National
Coal & Iron National
Union Exchange Nat.
Brooklyn Trust Co..
Bankers Trust Co—
U 8 Mtge 4k Trust Co
Guaranty Trust Co..
Fidelity Trust Co—
Columbia Trust Co..
Peoples Trust Co
New York Trust Co.
Franklin Trust Co
Lincoln Trust Co
Metropolitan Trust..
Nassau Nat, B*klyn.
Irving Trust Co
Farmers Loan 4k Tr_.

Average for week.

Totals, aetusl oondlti
Totals, actual oondlti
Totals, actual oondlti
Totals, actual oondlti

State Banks.
Greenwich
Bowery
N T Produoe Exch..
State

Totals, avge for wk

8
2,000,000
2,500,000
2,000,000
6,000,000
I,500.000
25,000,000
3,000,000
1,000,000
300.000

5,000,000
25.000,000

500.000
3,500,000
3,000,000
2.550.000
2,000,000
3,500.000
1,500,000
5,000,000
250,000

1,000,000
10,000,000
4,500,000
1.000.000
1,000,000
10.000,000

200.000
200,000
400,000

1,000,000
1,000,000
250,000

1,000,000
3,000,000
1,000,000
1,000,000
1,500,000
II,250,000
2,000,000
25.000.000
1,000,000
5,000,000
1,000,000
3,000.000
1,000.000
1,000,000
2,000,000
1,000,000
1,500,000
5,000,000

8
5.374.800
7.227.700
2.743.500
11,026,500
6.762.800

c52.572.400
9.557.600
905.100
103.100

5.991.400
23.745.300
I,086,700
3,033,500
17,479.400
3,034,900
2.276.900
8.274.500
7.843.600
17.923300

79300
4,011,100
31,189.000
5328.000
361.900
637.400

14.591,000
2.275.300
880.400
840,300

2,000,600
1,389,000
406,800

3.724.800
4.281.700
974,700

1.292.200
2.368.200
15.822.600
4.592.400
27,084,600
1.291.800
6.895.400
1.335.900
10.665.300
1.145.900
590,600

4.402.300
1.174.800

. 1,060,900
II.436,800

Loans,
Discounts,
/SNSSMRtt,

Ac.

192,900,000

on Oct. 19
on Oct. 11
on Oct. 5
on Sept. 28

Not Mom
500300
250,000

1,000,000
2,000,000

3,750,000

Totals, actual oondlti on Oct. 19
Totals, actual oondlti on Oct. 11
Totals, actual oondlti on Oct. 5
Totals, actual oondlti on Sept. 28

Tract Companies.
Title Guar A Trust..
Lawyen Title A Tr_.

Totals, avge for wk

Totals, actual oondlti
Totals, actual oondlti
Totals, actual oondlti
Totals, actual oondlti

Grand aggregate.avge
Comparison prev wk

Grand ag*gatc. actual
Comparison prev wk

Grand ag’gate, actual
Grand ag’gate, actual
Grand ag'gate, actual
Grand ag’gate. actual

Not Mem
5,000,000
4,000,000

9,000,000

351,594,900

1,474,500
819,300

1,152,200
495,200

Acer090.
%

47,053.000
56,946,000
29,060,000
169378.000
30.691.000
568,176,000
84,267,000
18,000,000
3,171,000

126,033,000
411,114,000
16,010,000
94,780,000
141,243,000
42,392,000
28,626,000
110,842,000
39,800,000
200,751,000
3,043,000
19,079,000
312,024,000
99,676,000
11,036,000
6,228,000

308,675,000
17,596,000
5,587,000
6,730,000
15,568,000
11,862,000
7,446,000
51,567,000
72,702,000
13,808,000
15,601,000
38,394,000
238,451,000
59,691,000
499,764,000
11,118,000
88,925,000
28,934,000
89,689,000
24,755,000
15,922,000
53,717,000
13,700,000
40,712,000
137,912,000

Gold.

4,538,145,000 35.140,000

4,529,143,000
4,540,196,000
4,569,023,000
4,440,114,000

35,296,000
35,353,000
35,195,000
34,898,000

bars of Tod oral Reserve

3.941.200

hors of Fed
11.871,000
5,199,600

17,070,600

on Oct. 19
on Oct. 11
on Oct. 5
on Sept. 28

205,650,000

condition

eondltlon
condition
condition
condition

372,606,700

on Oct. 19

on Oct. 11
Oct. 5
Sept. 28
Sept. 21...

15,383,000
4,899,000
20,853,000
32,630,000

73,765,000

74,760,000
73,356,000
73,804,000
71,989,000

oral Reserve
38.131.000
24,277.000

62,408,000

61,996,000
62,193,000
62,553,000
62,735,000

4,674,318,000
—14,234,000

4.665.899,000
—9.846,000

4,675.745,000
4,705,380,000
4,574,838,000
4,589,022,000

Average.
%
26,000
285,000
77,000

8,116,000
264,000

8,265,000
158,000
87,000
12,000

568,000
147,000
48.000
475,000

4,126,000
112,000
538.000
854,000
70,000
36,000
2,000
67.000
9,000

1,016.000
50,000
29,000

2,600,000
53,000
61.000
40,000
119,000
2,000
43,000
338,000
154.000
6,000
12,000
70,000
106,000
89,000

1,775,000
102,000
22,000
49,000
53,000
76,000
15,000
69,000
3,000

109,000
3,747,000

Legal
Tenders.

Rant
600,000
276,000
812,000

1,505,000

3,193,000

3,102,000
3,227,000
3,372,000
4,172,000

Bant.
96,000
453,000

549,000

554,000
546,000
546.000
545,000

38,882,000
—176,000

38,952,000
—174,000

39,126,000
39,113,000
39.615,000
39.801.000

Average.
%
94,000
294,000
74,000
121,000
177.000

3.055.000
288,000
95,000
58,000
165,000
239,000
353,000
507.000
236,000
34,000
154,000
148,000
384,000
387,000
125,000
31,000
436.000
433,000
35,000
16,000

2,664,000
167,000
42,000
25,000
392.000
5,000
19,000

271,000
40,000
63,000
55,000
30,000
174,000
103,000
120,000
55,000
40,000
91,000

”33,666
17,000
29,000
88,000
154,000
21,000

Silver.

12,637,000

12.256.000
12,658,000
12337,000
12,536;000

141,000
25,000
571,000
561,000

1,298,000

1,225,000
1,211,000
1,160,000
1,137,000

130,000
190,000

320,000

317,000
324,000
319,000
328,000

14,255,000
+ 100,000

13,798.000
—395,000

14,193,000
14,316,000
14,001,000
13.569,000

Average.
6

115,000
458.090
259,000

2,172,000
337,000
790,000
299,000
201,000
48,000
469,000
554,000
291,000
965,000
531,000
674,000
689,000

2,300,000
49,000
294,000
15,000

229,000
707,000

2,206,000
189,000
14,000

1,360,000
366,000
79,000
173,000
249,000
144,000
95,000
134,000
9,000

126,000
234,000
153,000
87,000
102,000
307,000
48,000
213,000
258,000
16,000
162,000
35,000
43,000
195,000
625,000
61,000

National
Bant
and

rederal
Reserve
Notes.

20,029,000

19,940,000
20,366,000
19,142,000
18,439,000

234,000
16,000

459,000
374.000

1,083,000

1,112,000
1,008,000
1,097,000
985,000

212,000
70,000

282,000

288,000
296.000
287,000
216,000

21,394,000
+848,000

21,340,000
—330,000

21,670,000
20.526.000
19,640,000
20,268,000

Average.
%

143,000
892.000
104,000
536,000
314,000

1,910,000
747,000
118,000
7,000

1,379,000
1,440.000
389.000

2,922,000
758,000
323,000
870,000

4,729,000
181,000

1,308,000
40,000
693,000
485,000

1,579,000
537,000
126,000
954,000
482,000
93,000
160,000
968.000
180,000
182,000
419,000
556,000
583,000
198.000
493,000
723,000
388.000

2,941,000
173,000
652,000
607,000
244,000
210,000
359,000
662,000
102,000

2,066,000
260,000

Reserve
with
Legal
Deposi¬
taries.

36.985.000

36.922.000
39,627,000
33,098.000
34,113.000

1,079,000
246,000
672,000
936,000

2,833,000

2,831,000
3,013,000
2,951,000
2,917,000

545,000
172,000

717,000

688,000
683,000
635,000
660,000

40,535,000
+903,000

40,441,000
-2,882,000

43,323,000
36,684,000
37,690,000
36,961,000

Average.
%

5,037,000
8,338,000
3,405,000
24,537,000
4,033,000
99,852,000
8.844,000
1,924,000
457.000

12,129,000
40.887,000
1,746,000
12,173,000
18.455,000
4,577,000
4,277,000
13,805,000
3,394,000
20,309,000

640,000
2,155,000
18,054,000
12,162,000
1.548.000
709,000

39,250,000
2,640,000
859,000

1,120,000
1,998,000
1,373,000
891,000

6,286,000
10,171,000
1,969,000
1.987,000
3,653,000
24,968,000
6,597,000
47,329,000
1,198,000
8,519,000
2,372,000
8,592,000
2,077,000
1,879,000
4,581,000
1,241,000
4,779,000
15,981,000

Additional
Deposits
with
Legal
Lepvsi-
taries.

Average.
S

Net
Demand
Deposits.

525,647.000

519,115.000
530,675,000
514,426,000
526.399.000

949,000
269,000

1,794,000
1,616,000

4,628.000

4,765,000
5,737,000
5,183,000
3,945.000

2,350.000
1,213,000

3,563,000

3,128,000
4,083,000
3,530,000
3,934.000

533,838,000
+5,133,000

527,008,000
-13,487,000

540,495.000
523,139,000
534,278.000
549,937.000

143,000
211,000
119,000

473,000

183,000
274,000
164,000
315,000

209,000
475,000

684,000

822,000
706,000
674,000
224.000

1,157,000
+460000

1,005,000
+25,000

980,000
838,000
539,000
440,000

Average.
S

33,040,000
53.149,000
23,100,000
149,704,000
25,076,000
572,168,000
64,512,000
14,576,000
2,617.000
89,348,000
311,763,000
14,016,000
76,012,000
139.614,000
31,299,000
30,262,000
103,415,000
25,830,000
154.405,000
3,422,000
14.483,000
160,766,000
97,970,000
10,689,000
5,036,000

279,740,000
18,538,000
6,541,000
6,706,0001
14,616,000
9,677,000
6,568.000
45,396,000
68,854,000
14,725,000
13,164,000
27,007,000
199,238.000
48,981,000
361,586,000
8,674,000
64,339,000
22,632,000
52,654,000
14,312,000
12,435,000
32,745.000
9,449,000
35,479,000
113,344,000

Net
Time

Deposits.

Average.
t

1,774.000

349,000
11,263,000

11.344,000
4,647,000
575,000

5,858,000
4,696,000

50,000
7,635,000

'230,566

3,870,000

1,560,000
771,000
165,000

12,000,000

National
Bant

Circula¬
tion.

Average.
%

782,000

1,800,000
8,775,000

1,445,000
443.000
146,000
292,000

4,943.000

2,234,000
183,000
991,000

61.000
4,969,000

50,000
650,000

8,282,000
870,000
200.000

1,100,000

3,683,644,000

8,728.311,000
8.663,867,000
3,643,789,000
3,655.672,000

15,998,000
4,487,000
21.373,000
31,129.000

72,987,000

73.615,000
72,689,000
72,915.000
71.983,000

22,084,000
13.956,000

36,040.000

34,837,000
36,302,000
36,420,000
38,007,000

a3,792,671,000
+50,891,000

101,000
25,000
170,000
66,000

2,038,000
572,000
475,000

4,179,000
16,110,000
1,993,000
22,182,000

470,000
11,280,000
1,670,000
3,446.000
1,656,000
1,634,000
1,184,000
680,000
994,000

8.378,000

145,890,000

144,172,000
146,874,000
150,724.000
150,564,000

2,000
6,000

34,000

41.000

39.000
43,000
43,000
43.000

616.000
434,000

1.050,000

1,037.000
1.052,000
1.042,000
1.064,000

146.981,000
4,058,000

b3,836,703,000 145,248.000
+63,905,000—2,721,000

3,772.858,000
3,753,124,000
3.765,662,000
3.743,642.000

147.969,000
151,809.000
151.671,000
153,569,000 35,536300

210,000
397.000
248,000
70,000
800,000
415,000
399,000

50,000

35.801,000

35,908.000
35,645,000
35.665.000
36.670.000

35,801,000
+ 183,000

35,908.000
+263,000

35,645.000
35.665.000
35,670,000

a U. S. deposits deducted, $224,714,000. b U. S. deposits deducted, $195,547,000. c Includes capital set aside for foreign branches, 86,000,000.

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cask
Reserve
tn Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve
Required.

Surplus
Reserve.

Inc. or Dec.
from

PrevtousWeet

Cask
Reserve
in Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve
Required.

Surplus
Reserve.

Inc. or Dee.
from

PreeiousWeet

Members Federal
Reserve Bank.

state Bank
Trust companies*

Total Oct. 19.
Total Oct. 11.
Total Oct. 5.
Total Sept. 28.

$

8,407,000
1368.000

%
525,647,000
4,628,000
3,563,000

$
525.647,000
13,035,000
5,431,000

%
483,250,420
13,137,660
5,406,000

$
42,396,580
defl02,660

25,000

t
—994,740
—603,320
+75350

$
b

8,270,000
1347,000

$
619.115.000
4,765,000
3,128,000

$
519,115.000
13,035,000
4.975,000

t
489,005,590
13350,700
5325.550

S
30,109,410
def215,700
def250,550

S
—19356.660
—1,327,680
—737350

10375.000
10,425,000
10,563.000
11,162,000

533,838,000
528,705.000
538,782,000
525310,000

544,113,000
539.130,000
549,345,000
536,972.000

501,794,080
495388,970
497,813,320
495310320

42,318,920
43341.030
61,531.680
41,161,480

—1,522,110
—7,690,650
+ 10370300
—7,951,180

10,117,000
10,308,000
10,367,000
10,960.000

527,008,000
540,495.000
523,139,000
534378.000

537,125,000
650,803,000
633.506,000
545.238,000

507,481,840
499,238,250
496,801,990
498.412370

29,643,160
51.564,750
36,704,010
46325,730

—21.921.590
+ 14,860.740
—10,121,720
—18,709,440

• Not members of Federal Reserve Bank.
a This la the reserve required on net demand deposits In tbs csss of State banks and tract companies, but In the cam of members of the Federal Reserve Banks.

Inotodes also amount of reserve required on net time deposits, which was as follows: Oct. 19,84376,700; Oct. 11,84,498360; Oot. 5,84331380: Sept. 28,84354,930.
b This Is tbs reserve required on net demand deposits in tbs asm of State banka and trust companies, but in the earn of members of the Federal Reserve Bank «~+fdrr

also amount of reserve required on net time deposits, which was m follows: Oct. 19, $4325,160; Oct. 11. $4.406320; Oct. 6,4321,720; Sept. 28, 84,616,920.
c invwnt of *Mh in vault, which la no longer oounted as reserve for members of the Federal Reserve Bank, was as follows:

Oot. 19,8104,791,000; Oct. 11,8102.966300;Oot. 5. $100,020300; Sept. 28,8101,632.000.
d Amounts of cash In vaults, which Is no longer counted as reserve for members of the Federal Reserve Bank, was as follows:

Oet. 19. $104,414,000; Oct. 11, $108304,000; Oet. 5.8100372.000: Sept. 28, $99,986,000.
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The State Banking Department reports weekly figures
showing the condition of State banks and trust companies
in New York City not in the Clearing House, as follows:
SUMMARY OF STATE BANKS AND TRUST COMPANIE»INORE^rEB
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by Slate Banking Department. Differences from
Oct. 19. presume week.

Loans and investments *711,949.900 Doc. *12,684,900aSS _ _______ 10,100300 Doe. 00,400
Oupwwimy hant note* 15,112,000 DOC. *00,000
Deposit,with the F. B. Bank of New York 771 aoo'foo Sm 787?JuKTotal deposit* 771300,300 Doc. 877300
Deposits, eliminating amounts due from reserve de¬
nes!taziae and from other banks and trust 00m-
DanlestaN. Y.City, exchanges and U.S. deposits 095,115300 Inc. 1,147,900

Reserve on deposits __ 131,199,000 Inc. 9,038,700
Pmeaug, ot rwerre, 21.6%.

reserve.
State Banks —Trust Companies

CaSh in vaults *15,472,400 11.95% *09369.200 1430%
Deposits in banks and trust oos 15,057,900 12.09% 30,799,500 6/45%
Total - .*31,130300 24.04% *10,006.870 20.95%

The averages of the New York City Clearing House banks
and trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRU8T COMPANIES IN
GREATER NEW YORK. (Ttso ciphers omitted.)

Week
Ended—

June 22
June 29
July 0
July 13
July 20
July 27
Aug. 3
Aug. 10
Aug. 17
Aug. 24
Aug. 31
Sept. 7
Sept. 14
Sept. 21
Sept. 28
Oct. 5
Oct. 12
Oct. 19_.

Loans
and

Investments

6342.9193
6,147.0553
5.107.950.8
5,143.094,6
5.089.497.1
6,058.802.7
5.137,0683
5.231.510.0
5.281,063,9
5.230.921.4
5.173.081,5
5.249.106.5
5333.177.2
5.294.283.6
5.296,960.1
5.373.198.6
5.413.086,8
5.386.267.9

Demand
Deposits.

4.433380.1
4.401.117.1
4.335.634.9
4.328356.7
4,308,018.7
4.239395.8
4.295.324.2
4.297.646.1
4,317,718,7
4.314.490.2
4,406,150,0
4.475.183.9
4,418,2493
4,427,043,3
4.450.212.9
4.537.675.4
4,435,747,6
4.487.786.5

Specie.

%
80.450.7
80,119,9
78.4993
78372.1
76,008,0
75.037,7
74,037,6
73.3493
72,650,0
72,4103
71.853.1
70.700.1
71,038,6
70.472.1
70,816,0
69.970.7
69,7653
70,376.0

Legal
Tenders.

*
88,787,6
89,726,9
88,676,0
893093
87.138.5
87336.0
88.453.1
87.040,8
90,058,1
86.569.3
86335.2
87.712.1
88.345.3
96332.8
94.623.1
91.434.6
85.254.7
92.445.8

Total
Cash <»
Vault,

*
169,2383
169,8463
167,1753
167.681.9
163.146.5
162.573.7
162.490.7
160390,0
162.708.1
158.979.5
158,1883
158.412.2
159.383.9
167,004,9
165,439,1
161,4053
155,019,9
162.821.8

Reserve In
Deposi¬
taries.

S
594,047.9
669393.9
586.1363
570.046.4
5633833
561.439.9
578352.0
557.0643
549.748.1
551.742.5
558.574.4
583,5543
5543983
571.118.2
5873733
587,014,3
574.142.4
580.295.4

"Included with “Legal Tenders" are national bank notes and Fed. Reserve notes
laid by Stats banks and trust cos., but not tboes held by Fed. Reserve members.

In addition to the returns of “State banks and trust com¬
panies in NewYork City not in the Clearing House** furnished
by the State Banking Department, the Department also
presents a statement covering aU the institutions of this
dass in the City of New York.
For definitions and rules under which the various items

are made up, see “Chronicle," V. 98, p. 1661.
The provisions of the law governing the reserve require¬

ments of State banking institutions as amended May 22
1917 were published in the “Chronicle" May 19 1917 (V.
104, p. 1975). The regulations relating to calculating the
amount of deposits and what deductions are permitted in
tiie computation of the reserves were given in the “Chronicle"
April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

Week ended Oct. 19.
State Banks. Trust Companies.

Oct. 19
1918.

Differences from
previous week.

Oct. 19
1918.

Differences from
previous week.

Capital as of Sept. 10
Surplus as of Sept. 10
Loans and lnvestm’ts
Specie
Currency A bk. notes
Deposits with the F.
R. Bank of N. Y__

Deposits
Reserve on deposit*.
F. C. reeerve to dep.

*
24300.000
43,041,800
482.033.100
10,606,000
25331300

43,267,800
596,505,800
101,115,900

223%

*

Dec. 9336300
Dee. 489,100
Inc. 209,100

Ine. 199300
Inc. 20,229360
Inc. 4,404300
Inc. 1.0%

S
99,050,000
166,698,000

1638,033300
13,914,100
18,192,700

191.571,700
1386,492,000
278,080,900

183%

*

Dee. 21330,400
Dee. 241300
Dee. 642,700

Ine. 9353.600
Ine. 92.900
Ine. 4,939,100
Ine. 03%

* As of June 10.

Boston Clearing House Banks.—We give below a sum¬
mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Circulation
Loans, dlso’ts A Investments.
Individual deposits, inel.UB
Due to banks
Time deposits. —

Exchanges for dear. House.
Due from other banks
Cash In bank A In F.R. Bank
Reserve excess In bank and
Federal Reeerve Bank-.,.

Oct. 19
1918.

S
4,767,000

514,061,000
464,688,000
132,983,000
14,296,000
17,974,000
90.992,000
70388,000

21,289,000

Change from
previous week.

Oct. 12
1918.

S
Ine. 3,000
Dec. 7.224,000
Ine. 14.596,000
Ine. 12,455,000
Dee. 389,000
Ine. 3,008600
Inc. 10.218.000
Ine. 6,267,000

Ine. 4,897,000

*
4,764,000

521385,000
450,092,000
120.528.000
14.685.000
14.966,000
80,774,000
64,321,000

16,392.000

Oct. 5
1918.

*
4,750,000

522332.000
453,132,000
124,165.000
14334.000
16300,000
80,021,000
62,663,000

14,179,000

Philadelphia Banks.—The Philadelphia Clearing House
statement for the week ending Oct. 19, with comparative
figures for the two weeks preceding, is as follows. Reserve
requirements for members of the Federal Reserve system
are 10% on demand deposits and 3% on time deposits, ail
to be kept with the Federal Reserve Bank. “Cash in
vaults" Is not a part of legal reserve. For trust companies
not members of the Federal Reserve system the reserve
required is 15% on demand deposits and includes “Reserve
with legal depositaries" and “Cash in vaults."

Tvoe ciphers (00) emtttsd.

Capital
Surplus and profits
Loans, dlso’ts A tnvestm’ts
Exchanges for Clear .House
Due from banks
Bank deposits...
Individual deposits
Tima deposits
Total deposits

U.8.deposUs(not Included)
Res’ve with Fad. Baa. Bk
Raa’va with legal deposit's
Cash In vault*
Total reserve A.eash bald
Reserve required
Exeees ree. A cash In vault

Week ending Oct. 19 1918.

MemVrs oj
F. I. Bgst

*28,475,0
76,538,0
618,967,0
27,480,0
142,680,0
165,851,0
469,065,0
4,919,0

639,835,0

52,390,0

17,411.0
69,801,0
46,622,0
23,179,0

Trust
Cos.

*3,000,0
7,498,0
25,320,0

352,0
13,0
437.0

16,480,0

16,917,0

2,723,6
762,0

3,485.0
2,482,0
1,003,0

Toted.

*31,475,0
84,036,0
644,287,0
27,832,0
142,693,0
166,288,0
485,545,0
4,919,0

656,752,0
24,802.0
52.390,0
2,723,0
18,173.0
73,286,0
49,104,0
24.1826

Oct. 12
1918.

*30,975,0
83303.0
643,728,0
25,473,0
128,1056
158.467.0
480,757,0
4,9356

644,159,0
28,1386
53,494.0
3.0396
16,792.0
73325.0
49,554,0
13,7716

Oct. 5
1918.

*303756
83,498,0
6453356
26.741,0
134,331,0
161,7096
483640,0
4.9136

649,6626
34398.0
50,136,6
3326,0
17,156,0
71.1186
49386,0
21,732,0

*Cash in vault la not counted as reaerve for F. R. bank members.

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non-
member Institutions which are not included In the “Clearing House return" on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING
vau.mvmnvna

Capital.
Net

Profits. Loans,
Discounts,
Investments,

Ac. Odd.
Legal

Tenders. BUver.

National
Bank

A Federal
Reserve
Notes.

Reserve
with
Legal

Deposi¬
taries.

Additional
Deposits
with Legal
Deposi¬
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

Nationa
Bank

Circula¬
tion.

Week ending Oct. 19 1918.
(Nat. banks Ang. 31)
1State banksSept. 10)
(Trust cos. Sept. 10]

Members of
Federal Reserve Bank.

Battery Park Nat. Bank
New Netherland Bank
W. R. Grace A Co.'s bank...
Yorkvllle Bank
First Nat. Bank, Brooklyn..
Nat. City Bank, Brooklyn..
First Nat. Bank. Jersey City
Hudson Co. Nat.. Jersey City

Total

State Banka.
Not Members of the
Federal Reserve Bank.

Bank of Washington Heights.
Colonial Bank
Columbia Bank
International Bank
Mutual Bank
Mechanics* Bank, Brooklyn.
North Side Bank, Brooklyn..

Total ....—

Trust Companies.
Not Members of the
Federal Reserve Bank.

Ham < on TrustOe.,Brooklyn
Mechanics’ Tr. Co.. Bayonne

Total............ ...

Grand aggregate
Comparison previous week..
Excem reserve.............
Grand aggregate Oct. 12..
Grand aggregateOct. 5—
Grand aggregate Sept. 28...
Grand aggregate Sept. 21...

*
400,000
200,000
500,000
200,000
300,000
300,000
400,000
250,000

*
599,800
195,900
765,100
598.400
681,700
583.400

1,334,600
765,100

Average.
*

11,752,000
3,818,000
4,226,000
7,833,000
8,269,000
6,796,000
9,009,000
4,847,000

Average.
*
12,000
16,000
5,000
1,000
5.000
2,000
81,000
60,000

Average.
*
18,000
15,000
8,000

179,000
8,000
22.000
121,000
4,000

Average.
%
17,000
87,000

48,000
125,000
53,000
80,000
57,000

Average.
S

146,000
93,000

142,000
86,000
125,000
358,000
178,000

Average.
*

1,033,000
686,000
544,000
920,000
859,000
742,000
894.000
278,000

Average.

Sr,000
217,000

905,000
452,000
633,000

2,701,000
682,000

Average.
S

7,433,000
4,158,000
2,649,000
4,106,000
6,041,000
5,582.000
6,863,000
3,817,000

Average.
*
83,000
136,000
620,000

3376,000
495,000
426,000

‘576,666

Average.
S

194,000

296,000
119,000
393,000
199,000

2,550,000 5.514,000 56.550,000 182,000 375,000 467,000 1,128,000 5,956,000 5,677,000 40,649,000 5,912.000 1,201,000

100,000
500,000

1,000,000
500,000
200,000

1,600,000
200,000

580,200
1,081,800
632.500
180.700
562.700
874.500
215,900

2,552,000
10,723,000
13,338,000
5,963,000
8,094,000
26,686,000
5,462,000

70,000
373,000
674,000
150,000

105,000
13,000

451,000
64,000
11,000
74,000
290,000
15,000

30,000
484,000
379,000
55,000
109,000
497,000
109,000

187,000
270,000
352,000
394.000
353,000

1,032,000
238,000

141,000
607,000
747,000
253,000
971,000

1,541,000
255,000

440.000
1,377,000

167,000
827,000
475,000

2,363,000
11,782,000
12,449.000
5,212,000
7.670,000
25,691,000
4,634,000

430,000
271,000
42,000
399,000

4,100,000 4,128,300 72,818,000 1,385.000 905,000 1,663,000 2,826,000 4,515.000 3,286,000 69,801.000 1,142,000

500,000
200.000

1.028.500
364,500

8,379,000
8,062,000

365.000
11,000

12,000
23.000

19,000
81,000

139,000
155,000

288.000
423,000

414,000 5.759,000
4,926,000

1355.000
3387.000

700,000 1,393,000 16.441,000 376,000 35,000 100,000 294,000 711,000 414,000 10.685.000 4,542,000

7,350,000

decrease
7350.000
7350.000
7395.000
7S9vono

11,035,300

*256.400*
10.695.900
10.654300
11.669,700
11.466.306

145,809,000
4-206,000

1,943,000
—107,000

1,315,000
—116,000

2,230,000
4-193.000

4,248,000
—692,000

11,182,000
-256,000

9377.000
+1733000

al21,135,000
—1,777,000

11396,000
—378,000

1,201,000
+6,000

145.603.000
143.392.000
141,705.000
140,941.0001

2350.000
1,950,000
1,946,000
1,994.000

1,431,000
1.173300
1337.000
1,184.000

2.037,000
2.121300
1.968.000
2.221.Q00J

4,640,000
4.101.000
4.630.000
4.098.0001

11.438,000
11378.000
11375.000
11.351.000J

7,644,000
6320.000
7.118300
8.4623001

122,912,000
122.076.000
122394.000
118.563.00Q

11.974,000
11372.000
11377300
1367.000

1.195.000
1.191,000
1302.000
1.143.000

• U. S. deposits deducted, *9,943,000.
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ganging attfl ginattjdgL
The London City & Midland Bank Limited
EXTRAORDINARY GENERAL MEETING, FRIDAY,

13TH SEPTEMBER 1918.

8PEECH OF SIR EDWARD H. HOLDEN, BART., CHAIRMAN

An Extraordinary General Meeting of The London
City and Midland Bank Limited was held at the Cannon
Street Hotel, London, E.C., on Friday, the 13th day
of September 1918 at 12 o’clock noon, for the purpose
of approving the Agreement for the amalgamation of
the London Joint Stock Bank Limited with The Lon¬
don City and Midland Bank Limited, providing for an
increase in the Directors’ remuneration, increasing the
Capital of the Company, and changing the name of
the Company to “London Joint City and Midland Bank
Limited.”

The Chairman (Sir Edward H. Holden, Bart.) said:
We have called you together to-day for the purpose

of submitting to you for your approval the scheme entered
into by your Directors for the amalgamation of the Londoft
Joint Stock Bank with the London City and Midland Bank.
There has been a series of amalgamations during the last

nine months between large banks, and the question is nat¬
urally asked: why have the banks within such a short time
effected such important amalgamations ? As you are aware,
the London City and Midland Bank have consistently pur¬
sued the policy of amalgamation since the year 1888, and for
us it is only a continuation of our policy to seek to obtain a
union with the London Joint Stock Bank. Five years ago an
attempt was made to bring these two banks together, but
it failed on the question of price. But, as regards the gen¬
eral question, several important reasons may be advanced.
In the first place, bankers are confronted*with the problem
of restoring the industries of the country after the war to
the condition which they previously occupied. The con¬
cerns which have been converted from peace production
into munition factories will have to be reconverted to their
original condition. In the case of a number of those branches
of industry which have continued in their pre-war occupa¬
tion, such as those producing for home consumption and
for export, the plant and machinery have been allowed to
run down, and it will be necessary to renovate them and
bring them up-to-date, and even to a better condition than
before the war. Large sums of money will have to be found
for the purchase of raw material, and large sums will also
be required to improve the trade position generally. It is
estimated that no less than 300 millions sterling will be re¬
quired for these purposes, and credit will in some way have
to be created for that amount. How this credit can be
created I will deal with later, but large and powerful banks
are indispensable for the purpose.
The second reason why these amalgamations have taken

place is that every effort should be made to retain London
as the financial centre of the world. One of our principal
competitors in the future will be Germany, and just as the
Germans made great preparations for the war by increasing
their armies and supplying themselves with large amounts
of gold £nd munitions of war, so they are at the present
time making their preparations for after-war trade. These
preparations take the form not only of a continuation of
the Darlehnskassen, but also of enlarging and strengthening
their Joint Stock Banks by amalgamations and by the
opening of new branches. As a result of their amalgama¬
tions it is estimated that the Deutsche Bank at the present
time have over 300 millions sterling of deposits, the Dis-
conto-Gesellschaft over 200 millions, and the Dresdner over
170 millions, in addition to which it must be remembered
that each of these three banks is affiliated with a number
of smaller banks over which they exercise direct control,
and also a number of banks with which they are indirectly
connected. For example, the Deutsche Bank is at the
head of, and directly controls, a banking group consisting
of 25 banks with total Deposits of about 450 millions, while
the group of the Disconto-Gesellschaft is made up of 14
banks with total Deposits of over 300 millions. The Dresd¬

ner Bank also have a number of affiliations. These are the
three principal German banks with which we shall have to
compete, and to do so successfully we must meet them on a
fair equality of size. By the amalgamations which have.
taken place in this country our banks have grown at the
present time, excluding affiliations, to a magnitude measured
by 300 millions of Deposits in the caseof our own bank when this arrange
ment is completed, 243 millions for Lloyds Bank, 230 millions for the
London County and Westminster and Parr’s Bank, 212 millions for Bar¬
clays, and 176 millions tor the National Provincial and Union Bank of
England. It has of course been alleged that we entered into this war
without having made sufficient preparation, but the Bankers have been
determined, notwithstanding strenuous opposition, that it should not
be alleged against them that they have not made full preparations for
meeting the international trade competition which will arise after the
war, and that they have not done everything in their power to retain
London as the financial centre of the world.

JOINT STOCK BANKS AND INDUSTRY.
Criticism has been directed against the way in which the Joint Stock

Banks do their business through their system of branches, and it is fur¬
ther alleged that the industries do not get as much assistance as was

given by the Private Banks in the old days. Criticism of this kind can¬
not be adequately met except by going somewhat in detail into the hls_
tory of the development of the banking system of this country from the
year 1800 to the present time. I shall endeavor to show, and I think
the facts of history will support me, that, notwithstanding the great
difficulties through which we have passed, the banks have been able
to meet the industrial and commercial demands made upon them, and
their ability to do so has been, in a great measure, owing to the system
of amalgamation. I shall show, further, that every development of
amalgamation has rendered the banks themselves more stable, and that
our recent immunity from the distresses consequent on bank failures
has been due to the strengthening of the banks by amalgamation.
I begin at the year 1800, and I take the foreign trade of this country,

which in that year amounted to about £68,000,000. The industry rela¬
tive to that trade was financed principally by the private bankers.
During the twenty years from 1800 to 1820 the foreign trade Increased

to £81,000,000, and was still financed by the private bankers. Without
going into the details of the operations of these banks at that time and
their numerous failures, I will content myself with saying that the in¬
dustry of the country was growing so rapidly that it demanded more

banking accommodation than could be given by the private bankers,
and in consequence an Act was passed in 1826 which enabled Joint Stock
Banks to be established in the provinces. The Joint Stock Banks, to¬
gether with the private banks, financed our foreign trade, which by
1840 had risen to £184,000,000. Between 1826 and 1840 113 Joint
Stock Banks were established.
More new Banks were established between 1840 and 1860. The

existing Banks were developing by the opening of branches and some
few amalgamations took place. The industries were supported during
this period (1840-1860) to such an extent that our foreign trade was
enabled to grow from £184,000,000 to £375,000,000.
It must be noted, however, that the Banks were still so weak that in

1847 there was a financial crisis, the Bank Act was suspended, the in¬
dustries of the country were disorganized, and numerous bank failures
took place, including the Royal Bank of Liverpool, the Newcastle Union
Bank, and banks in Manchester, Salisbury, and other parts of the coun¬
try. Ten years later, in 1857, there was another crisis. The Bank Act
was again suspended and a large number of Banks failed, including the
Borough Bank of Liverpool, the Western Bank of Scotland, the City of
Glasgow Bank (which was reconstructed and finally failed in 1878), the
Northumberland and Durham District Bank, and many other Banks
The failures in these two years were caused by conditions brought on by
the failure of the harvest, by speculations in railway securities and in
wheat, and finally because some of the industries had demanded and had
received greater accommodation from the banks than the banks were

justified in giving, having regard to the amount of their deposits.
Coming to the period from 1860 to 1880 our foreign trade increased

from £375,000,000 to £697,000,000, and it is during this period that we
see the real beginning of the amalgamation movement. Bankers were

just learning how to take over the weak Banks by way of amalgamation.
The smaller Banks, finding difficulty, in gathering sufficient deposits,
merged themselves with larger and stronger institutions, which by this
time had established about eight hundred branches.
During this period there were two more crises, one in 1866 and another

in 1878, and a large number of Bank failures again occurred. In 1866
the Bank Act was suspended for the third time, and the principal failures
which occurred were Barneds Banking Company of Liverpool, Overend
Gurney & Co. of London, the English Joint Stock Bank, the Imperial
Mercantile Credit, the Consolidated Bank, the Birmingham Banking
Company, and Agra and Masterman’s Bank. In 1878 failures included
the City of Glasgow Bank and the West of England and South Wales
Bank.

FOREIGN TRADE EXPANSION.

Notwithstanding these banking vicissitudes, our foreign trade in¬
creased during the years 1880 to 1900 from £697,000,000 to £877,000,000
and it was during this period that, with the object of avoiding further
failures, the system of amalgamation was widely extended. In these
twenty years no less than 165 amalgamations took place, and failures
among the smaller institutions were prevented. Nevertheless, a few
small banks failed during this period. The Baring crisis occurred in
1890, but the situation was prevented from developing by the assistance
given to that institution by the Bank of England and the Joint Stock
Banks, which by this time had become stronger than they had been
hitherto. The fact that the Joint Stock Banks had become sufficiently
powerful, by reason of their amalgamations, to assist in the Baring
crisis must be regarded as an advantage of the first importance to the
industrial and mercantile community.
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Passing on from 1900 to 1913, our foreign trade increased during this
period from £877,000,000 to £1,403,000,000. No Bank failures of im¬
portance now occurred. Although the South African War, which broke
out in 1899, caused serious depreciation in all gilt-edged securities, no
evidence of weakness was shown except in the case of a number of the
smaller Banks, which found relief in amalgamation. The depreciation
of securities has continued up to the present time, but the larger Banks
of to-day are in a much better position to make provision to meet the
depreciation than were the smaller Banks of the past. During the thir¬
teen years I am now reviewing, seventy amalgamations took place with
the effect of making the surviving Banks larger and more powerful. The
Banks continued to pursue the policy of opening new branches all over
the country, thereby gathering new resources, and by the end of 1913
the branches of the Joint Stock Banks in England and Wales were more
more than 6,000 in number, and all of them were assisting the commerce
and industry of the country. But for the amalgamations the Banks
could not possibly have given adequate assistance to our enormously
increased trade.
No one examining the effect of these amalgamations can come to any

other conclusion than that the banking system was strengthened by
them, and was the more able to support the commerce and industry of
the country.
I pause here for a moment to summarize the facts and figures which

I have recited. The first eighty years of last century showed a develop¬
ment of our external trade from £68,000,000 to £697,000,000. During
this period we had a very large number of Bank failures with periodic
financial crises which brought widespread ruin in their train. In the
next thirty-three years our external trade grew from £697,000,000 to
£1,403,000,000, a much larger addition to the volume of our trade than
was made in the whole of the preceding eighty years. This increase
was possible only because the Banks were able to give the necessary
financial facilities. It was during these thirty-three years that the sys¬
tem of Bank amalgamation became fully established. In the first
twenty of these thirty-three years there were still, it is true, some failures
on the part of small Banks, but these were not to be compared in num¬
ber or importance with those which had taken place in the preceding
twenty-year periods. In the last thirteen of the thirty-three years
there were practically no Bank failures at all. This record justifies me
in saying that the system of Bank amalgamation has proved of the great¬
est advantage to the whole of our industry and commerce.
I now come to the present time, and I direct my view forward to the

future. There has never been a parallel to the present position in the
world. Speaking of the domestic side of the question, if this country is
to restore and gradually improve her financial and industrial position,
it can only be done by increasing her exports to a larger amount than
they have ever been before. But just as we must put forward every
exertion to bring this about, we must not be unmindful that other coun¬
tries will endeavor to do the same. We shall live in a world of keen
competition for export trade. We shall only be in a position to win in
the struggle and to increase our trade if our Banks are not less big and
powerful than those of our trade rivals.
Earlier in my observations I stated that I would deal later with the

means to be adopted for creating the credit which will be required for
the purposes of our domestic and foreign after-war trade. If we can
import gold and use that gold as the basis on which credit can be created,
our difficulties will not be so great, but, as most other countries will be
in a position similar to ours, it follows that they may also require to use
gold for the same purpose. At the present time America, Holland,
Japan and Spain have really more gold than they require, and it is con¬
ceivable that some of their gold may gradually flow away to our country
and to countries in a position like ours. In addition to the gold in for¬
eign countries, which we might hope to draw upon, we have, of course,
the gold coming from the South African mines, amounting last year
to about 38 millions, and the gold from other parts of the Empire
amounting in 1917 to about 18 millions. The total gold production of
the world in 1917 amounted to 89 millions, against 94 millions in 1916,
nearly 97 millions in 1916, 92)4 millions in 1914, 94)4 millions in 1913,
and 96 millions In 1912. There will undoubtedly be a great demand for
gold after the war, and when the South African gold is again offered for
sale in London we should at all costs retain it in this country and not
allow other countries to take it from us as was done before the war.
We repeat that if gold can be obtained matters may be arranged without
much difficulty, but we must not overlook the fact that the output of
gold is diminishing in consequence of the increased cost of production,
and we may be called upon to adopt some measures to assist production
and maintain the output at a high level. If gold cannot be obtained the
currency note, the Bank of England note and the Bank of England
balance will have to be used to take the place of gold, that is to say,
large advances will have to be made by the banks, such advances will
create credits, and the cash balances, which will have to be used as re¬
serves for those credits, will not be gold but will be the currency note,
the Bank of England note and the Bank of England balance.

GOVERNMENT BANK OR JOINT STOCK BANK.
Let us look at what is happening elsewhere. Other countries have

created separate institutions which will be used to assist in meeting
after-war difficulties by creating credit, such as the Darlehnskassen of
Germany and the War Finance Corporation of the United States. The
capital of the latter institution, amounting to 100 million sterling, will
be held by the Government, and the reserve to commence with will be
an amount corresponding to the paid-up capital, in addition to which
they are proposing to create loans and consequently credits to the ex¬
tent of 600 millions sterling. This institution has been created for the
purpose of providing credit to assist in war finance, but if it should be
necessary to extend its life for the purpose of assisting trade after the
war, no doubt this will be done.
In our country we shall be faced with the proposition of a Government

bank being established or of relying exclusively on the large Joint Stock
Banks to carry through after-war operations. It seems to me that, if
the Joint Stock bankerswill take a broad view of this question by making
liberal advances to those firms which are managed with ability and hon¬

esty and which produce good balance sheets, we might be able to carry
our industries through the difficult times without the establishment
of any Government institution. But we must not overlook the fact that
the balance sheets of firms and companies and their profit and loss ac¬
counts will have to be carefully examined in the future, because there
will be a great danger that a fall in the price of commodities may lead
to the profit and loss accounts being in debit instead of in credit. In
many of these cases Excess Profits Duty will have been paid on profits
that were really due to high prices, and proper consideration should be
given to them if prices fall and profit and loss accounts begin to show
debit.

GERMANY’S FINANCIAL PREPARATIONS.
At our annual meetings, before the outbreak of war, we called atten¬

tion from time to time to the financial preparations whichGermanywas
making and to the manner in which she was accumulating gold. Now
we call attention to the fact that the Germans are putting their banks
together in order to enable them to begin a financial war when the actual
fighting ceases. We bankers see what they are doing, and it has been a
question whether we should continue in the position which we held be-
for the war or whether we likewise should begin to make preparations
similar to the preparations which Germany has made. There is a dif¬
ference of opinion among English bankers on the question of foreign
banking. One class of banker believes that the proper course is to open
abroad branches of their own bank, in which case they will compete
with the foreign banks in their own country. Another class believes
that the better policy is to work from London in conjunction with the
foreign banker, and not to go into direct competition with him. In
the former case, opening branches abroad, it might mean that
the deposits of our English depositors might be used to aid particular
trades abroad which are in competition with our own people, and, fur¬
ther, it is particularly questionable whether it is advisable at the present
moment to open foreign branches which may be called upon to assist
in the reconstruction of the countries in which they are situated, at a
time when we all know that all our resources will be required at home to
reconstruct our own industries and manufactures. Which policy is
the better for retaining London as the financial centre? Let me explain
again what we mean by London being the financial centre of the world.
Traders of different countries have gradually come to the conclusion
that the trade of the world can be most economically financed by a kind
of unwritten agreement that if they sell goods in any other country those
goods should be paid for at one centre, that is to say, as bills of exchange
are drawn against goods all those bills of exchange should be made pay¬
able at that agreed centre. Consequently you have the sellers of the
goods in different countries receiving payment at the central point, and
the buyers of the goods making payment at that point. London has
been chosen as the centre, and the settlements are made, on the one
hand, by the sellers drawing bills on London, and, on the other hand, by
the buyers of goods buying bills on London. Consequently wherever
the sellers of goods abroad require to sell bills there are always, except
in extreme cases, buyers for these bills to be found. I would like to
say here that all the arrangements involved in these transactions are
made by the foreign bankers and the bankers of London, and our fear
is that we may make the foreign bankers unfriendly towards us by
opening branches in their own countries in competition with them, and
that we may drive their business to Germany or New York. If this
should ultimately happen, the opening of branches abroad by English
banks will have acted prejudicially against London retaining her po¬
sition as the financial centre.

ARRANGEMENTS WITH FOREIGN BANKERS.
Now let me take an example of one of these arrangements. The for¬

eign banker arranges with the English banker that either he himself
or his customer may draw to an agreed extent on the London banker for
the purpose of financing the imports into his country. The foreign
banker, who has made the arrangement with the London banker, enters
jnto an undertaking that before such bill becomes due he will provide
the London banker with the means to pay the bill. He will probably
do this by buying bills drawn on London. These bills may be drawn
in respect of the exports of his own country to London, or drawn against
goods exported to any other country, but payable in London. Thus
the transaction is completed. Of course merchants abroad may sell
goods to traders in another country and obtain payment by drawing a
bill on the buyer without the intervention of a bank, but, in order that
the bills may become more easily negotiable, the trader in the purchasing
country usually arranges with his banker to open a credit with a Lon¬
don banker against whom bills may be drawn. The seller of the goods
thereupon draws on the London banker, sells the bills to his own banker,
and thus obtains the purchase price of the goods. The London banker
accepts and pays the bill at maturity on the undertaking that the
banker to whom he has granted the credit will hold himself liable for the
amount. I give this illustration to show the extent to which.London is
used as the financial centre, and to show how London is supported in that
position by the foreign banker, and how necessary it is to cultivate and
maintain the good feeling of foreign bankers towards this country. I
ask the question: if the bankers of this country open branches in foreign
countries in competition with the foreign bankers, will that procedure
tend to retain London as the financial centre of the world, or will it tend
to damage London’s position? Further, if we retain the friendliness
of these foreign bankers, they will show a greater interest in their clients
dealing with traders in this country than they would show in case we
became unfriendly by going into competition with them.
We must remember that in retaining London as the financial centre

we must be prepared after the war to meet any extra demands for the
purposes of trade which may be made on us by the foreign bankers,
and that is one of the most important reasons for seeking to make our
banks much larger than they were before the war. The feeling that it is
necessary to increase the size of the banks is growing in all countries.
Amalgamations, as I have said, are taking place in all parts of the world,
notably in Germany, America, Sweden, Canada, and Australia. The
cry in all countries is “make the banks larger and stronger.” This can
only be done as it has been done in our country, by amalgamations.
The Press, bankers and business men of Germany regard the amalga-
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mationa which have been going on in the banking and commercial world
of this country with disfavor, for the reason that they see, as some
of their papers admit, that the bankers are shaking off their conserva¬
tism and drawing lessons from the experiences of the war, and the Ger¬
mans fear that the additional strength obtained by these amalgama¬
tions will enable our banks to build up British industries mid make
them more formidable competitors in the markets of the world than
hitherto.

DOMESTIC SIDE OP THE QUESTION.
I come now to the domestic side of this question. The Chambers of

Commerce have been afraid that under the system of amalgamation
manufacturers and merchants would not get the same assistance from
the amalgamated bank that they got previously from the two separate
institutions. We must remember that banks have to make profits in
the same way as any other business, and that the deposits of two banks
which are amalgamating cannot be absolutely locked up. They must
be lent, otherwise the bank will not make a profit, and in my opinion
the one bank, which has been made up of two banks, will be able to
lend quite as much or even more money than the two banks lent in¬
dividually. If the loans are continued by the joint bank to the extent
that they were made by the separate banks before the amalgamation
there can be no cause for complaint by the industries, but we are hoping
that the industries will get even better accommodation, if their demands
are legitimate. Experience has shown this to be the case. Taking the
case of our own amalgamations, we have not had a single Instance in
which the accommodation given by a bank taken over by us has not
been much greater after amalgamation than it was before the bank was
taken over. The deposits have also increased to a much larger extent
than would have been the case if the bank which we have taken over had
continued as a small and separate institution, and consequently we have
been able to give more accommodation. In illustration of the truth of
this statement I will now give you the advances which have been made
by our bank every five years since we came to London in 1891 up to the
present time, and show you that they have kept pace with the increase
in our deposits:—

Advance$. Depoeite.
December 1891.

“ 1896.
“ 1901.

1906
" 1911
“ 1912
“ 1913
“ 1914
“ 1915
“ 1916
“ 1917

June 1918.

£4,232,000
8,669,000
23,214,000
28,040,000
43,435,000
46,442,000
51,309,000
62,425,000
65,922,000
63,869,000
81,156,000
87,520,000

£8,118,000
15,757,000
44,730,000
52,224,000
77,708,000
83,664,000
93,834,000
125,733,000
147,751,000
174,621,000
220,552,000
236,230,000

The industries have derived a much greater benefit from our amal¬
gamations than they would have enjoyed if we had not adopted the
policy of amalgamation, and therefore it is incomprehensible to me
that business men should have opposed our proposed amalgamation with <
the London Joint Stock Bank. There is no bank in this country which
is established to the same extent among the industries as the London
City and Midland, and there is no bank which has given greater accom¬
modation to the industries. We know that at the present time restric¬
tions are placed upon our manufactures and exports, and therefore
we should have expected to see the amount df the accommodation given
to the industries decrease, but such has not been the case. While our
advances have run down in many instances, and have even changed into
credit balances, yet we have succeeded in so enlarging our business
that instead of loans being reduced they have been increased in amount.
Before the war our advances, including the figures of the Metropolitan
Bank, were £61,000,000; at the present time, excluding advances for
the purchase of War Loan, they are £77,000,000. On the other side
of the balance sheet our deposits before the war were 195 millions, and
at the present time they amount to 242 millions, or an increase of no
less than 137 millions, or 130.5%.
It has been alleged very strenuously that amalgamations cause com¬

petition among the hanks to become weaker. Any such statement is
false, and without any foundation whatever. To prove this I say that
already there are very few districts, if any, in which other banks have
not taken steps to establish new branches where the number of banks
has been recently reduced by two banks going together, and I would
venture to say that, instead of competition being weakened, competition
between the banks in future will be much more severe. There is no

cause whatsoever for opposition to amalgamations on this account.
Following on the cry of decreased competition we have had the cry of
interlocking directorates. America has been pointed out as a country
where Interlocking directorates have proved injurious, and the conclusion
has been drawn that interlocking directorates will be created here and
prove equally injurious. America is a great country. To develop it
she has had to establish industries. She could not build up her indus¬
tries without establishing many new banks. She had not sufficient
men who understood banking, and therefore these new banks had to
be directed and managed by men engaged in the banks already estab¬
lished. In this way men became directors of several different institu¬
tions, but such is not the case here. We are a small country, and we
are an old country, and we can find gentlemen sufficiently qualified to
be directors without taking the directors of any other bank. When,
under the Act of 1826, some 120 banks were established in the course

of a few years, we had not sufficient banking experts, and the managers
came largely from Scotland, but the directors did not come from Scot¬
land. They were found in our own country, and were not directors of
other banks. Even under these conditions we did not have Interlooking
directorates.

“MONEY TRUST” ARQUMENT.
As to the dangers of a money trust, what precisely is meant by the

term “Money Trust?” Presumably, as applied to banking, it is the
concentration of deposits in the hands of one bank, and the inference is

that the directors of that bank will misuse the money which their de¬
positors leave with them. This is a very serious statement to make.
The directors of this bank will never go into any rings, and they will
never misuse the funds which are entrusted to them. Of course, we
are expected to make some profit from our trading. Seventy-seven
millions of our advances are lent to our industries, and those who com¬
plain of the danger of a money trust will acknowledge that this money
is properly lent. We hold nearly 40 millions in investments in Gov¬
ernment Securities. Is this indicative of a money trust? Further, we
are lending an additional 50 millions to the Government through the
Bank of England or otherwise. Is this lending indicative of a money
trust? There is nothing in the nature of a money trust in our estab¬
lishment and there never will be. Our business is legitimate business,
and the cry of “monet trust" as applied to our institution or to the other
banks is absolute nonsense. We cannot have interlocking directorates
in this country because it is against the practice of the banks for a di¬
rector of one English bank to be a director of another English bank.
The banks are against rings. This bank particularly is against rings,
and in no circumstances would we be induced to go into one.
Will the opponents of amalgamation raise the question that it is

against the interest of the country to have a concentration of resources?
We must remember that we are a small country, and that we derive our
deposits from a population of 47 millions. America has 105 millions,
Germany has a population of 70 millions, and consequently they have a
larger amount of deposits. The deposits of this country can be more
effectively lent if they are concentrated than if they are scattered. By
being concentrated they can be transferred more readily from those
parts of the country where they are not wanted to those parts where they
are required. It would be impossible to make these transfers if the de¬
posits were not concentrated. Take the case of our own bank. We
have 1,100 branches, and these 1,100 branches gather deposits from dif¬
ferent parts of the country, and, if the bank has deposits in one part of
the country which cannot be lent, they are easily transferred to another
part of the country where they are required. I say the gentlemen who
write and talk against concentration of resources do not understand the
conditions of banking in this country, and their observations do more
harm than good.
With regard to the statement that the recent amalgamations will

cause a reduction of banking accommodation, I should like to point
out that this bank will open branches in the Eastern and South-Western
Counties in every town where two banks have gone together. This will
mean that the towns will not, and cannot, suffer from a curtailment of
banking accommodation. The new branch will have to make a business,
and in order to make that business competition will be greater than it
was before. The arguments that amalgamation results in reduced ac¬
commodation are wrong, and, in fact, no argument has been used against
these amalgamations which, if sifted and examined, will not prove to be
false. These amalgamations will not be prejudicial and will, on the
contrary, be beneficial te the community in the future just as they ad¬
mittedly have been in the past. I can speak in reference to our bank,
and we say that the fear of a reduction of banking accommodation, the
danger of a money trust, and the possibilities of interlocking directorates
and of the weakening of competition are all absurd. There will be no
money trust, no interlocking directorates, and competition will be as
severe as it always has been. The result will be that the Industries will
not get less accommodation, but the probability is that they will get con¬
siderably more.
Before closing this part of my speech I should like to deal with another

objection which has been urged against these amalgamations, namely,
that the small man does not receive considerate treatment at the hands
of the big joint stock bank. What is the position of this bank with
regard to the small man? We have on our books over 40,000 customers
who have come to us and secured accommodation in amounts of £500
and under; between 20,000 and 25,000 are borrowing on an average less
than £50 each, and the total of our advances to these customers amounts
to about six millions sterling. We ask anyone who alleges that we do
not reat the small man considerately to bring us examples. As I have
said, we have 40,000 of these small men on our books, and we are quite
willing to increase that number to 140,000 or more if the demands they
make upon us are legitimate.

THE LONDON JOINT STOCK BANK’S SHAREHOLDERS.
Now let us eome to the details of the amalgamation of the London

Joint Stock Bank with this bank. We admit that we have treated the
shareholders of the London Joint Stock Bank in a liberal manner. It
is always more agreeable to us to treat the shareholders of an incoming
bank in a liberal rather than in a parsimonious way, but when you come
to examine our figures you will find that your Capital of £5,192,000 and
your Reserve of £4,346,000, or 84 per cent, of your capital, will be
very considerably increased as a result of the amalgamation. We have
never yet carried through an amalgamation without adding to the
reserve fund of the amalgamated bank the same percentage of the new
capital created as was the percentage of the reserve to capital of our own
bank, but in the case of this amalgamation the Joint Stock Bank have
contributed more than 84%. We have increased our capital by £1,-
980,000, which we have given to the shareholders of the Joint Stock
Bank, and they have given us for that amount their capital and reserve
which amounts to £4,295,000. Therefore after we have provided the
amount of new capital, the balance left which we receive is £2,315,000.
In addition, we both contribute out of our Carry Forwards, which amount
to £859,000, the sum of £511,000, which we are adding to the Reserve
Fund. Their contributions to our Reserve Fund raise the percentage
of Reserve to Capital to 94.6%, whereas before the amalgamation it was
only 84%. True, their shareholders will get an increased dividend in
the aggregate amounting to £41,000 a year, but the profits from their
business will not only give us that £41,000 to pay to them, but will give
us in addition a very large sum, so that even from this point of view
the London City and Midland Bank have protected the interests of their
shareholders.
Now we come to our Shareholders. It is the policy of this bank to

strengthen the bank from every point of view. We have paid you 18%

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1652 THE CHRONICLE [Vol. 107

when we could have paid you a much larger dividend, but we have pre¬
ferred to increase the Capital of the Bank and offer in increased Capital
what we consider to be a good return. We offer a share of £2 10#.
at the price of £5. One new share will be allotted to every shareholder
in respect of every seven old shares held at the time of the new issue.
This will enable us to put £1,024,000 to our Capital Account, raising
it to about £8,200,000, and £1,024,000 to our Reserve, raising it also to
about £8,200,000. The new shares are fully paid, and we will pay on
them the same dividend as on the ordinary shares, which is now 18%,
returning 9% gross or £6 6s. per cent, after paying income tax at the rate
of 6*. in the £. This is a remarkably good return for a bank share.
As our banking ancestors have handed down the custom of issuing

shares only partly paid-up, leaving a large uncalled liability and only
a wrnfl.il amount of capital on which dividend had to be paid, it follows
that English banks have paid a high rate of dividend. The present
policy of banks all over the world is not to have an uncalled liability but
to have a fully paid-up share. The German banks have been built up
on that line, and the French and American banks adopt a similar custom,
so that in the matter of our new issue we are only conforming to a prin¬
ciple which now is generally accepted throughout the banking world.
There is no doubt that bank shares with a large amount of uncalled
capital do not appreciate so much as bank shares which are fully paid.
When these arrangements are all carried out, and when we have

obtained the consent of the New Issues Committee to the issue of the
new capital, the paid-up capital of this bank will be about £8,200,000,
and the Reserve will be about £8,200,000, making together a total of
about £16,400,000. It is the ambition of a banker to see his Reserve
Fund equal to his Capital, and we have satisfied that ambition.

BRITISH AND OERMAN BANKS.
Let us see where we stand among the great Joint Stock Banks of this

country and of Germany. Including affiliations we estimate the deposits
of the five principal banks in each country as follows:

GERMANY.
Bank— Deposits.

Deutsche £450,000,000
Disconto-Gesellschaft 300,000,000
Dresdner 220,000,000
Bank fur-Handel und Industrie 90,000,000
Commerz und Disconto 80,000,000

£1,140,000,000

UNITED KINGDOM.
Bank— Deposits.

London Joint City and Midland £314,000,000
Lloyds 300,000,000
London County Westminster & Parr’s 250,000,000
Barclays 220,000,000
National Provincial & Union of England 180,000,000

£1,264,000,000"

THE DIRECTORATE.

Continuing the details of our own amalgamation, we have already
informed you that your directors have agreed to invite the whole of the
directors of the London Joint Stock Bank to join our Board, and we
hope all will do so. If, however, any of the incoming directors should
prefer to retire, they are to receive under the agreement compensation
at the rate of five years’ purchase for the loss of fees, which we have
agreed to be a sum of about £5,000. The option to retire upon these
terms is extended for a period of two years, that is to say, if circumstances
arise which compel any one of these directors to retire from the Board
during the next two years, he shall receive the same compensation
which he would receive if he retired now. As you know our directors
are now paid out of a total sum voted by the shareholders, and we are
about to propose a resolution increasing this sum by £12,000, so as to
provide for the fees of the directors of the Joint Stock Bank.
We have at present in our bank sixteen directors, of whom eleven

reside in the country. Lord Airedale represents Yorkshire; Sir Percy
Elly Bates, Sir Thomas Royden, Mr. Beazley and Mr. Fox represent
Lancashire and more especially Liverpool; Mr. David Davies and Mr.
Glasbrook represent Wales and South Wales, respectively; Mr. Dudley
Docker and Mr. Nash represent Birmingham and District; Mr. Gee
represents Leicestershire, and Mr. Wyley represents Coventry. The
remaining five directors, Mr. Bradshaw, Lord Caraock, Mr. McKenna,
Lord Pirrie and Sir Guy Fleetwood Wilson, represent London. We
have found disadvantages In consequence of having only five directors in
London, and we welcome the incoming of the Board of the Joint Stock
Bank, because out of a total directorate of fifteen as many as eleven
directors represent London.
With regard to our General Management, we find it necessary to

strengthen it. Up to now we have had four Joint General Managers,
Messrs. Madders, Murray, Hyde and Woolley. Mr. Madders has
reached the retiring age and will now retire on pension, after nearly
fifty years’ service. Messrs. Murray, Hyde and Woolley, whom we
are fortunate to have in our service, have all been brought up in our
own Bank, and the Bank is to be congratulated in having three such
General Managers. It would be impossible to find three gentlemen
who have a greater experience of banking, including provincial, London
and foreign banking, or who are more devoted to the welfare of their
Bank. No words that I can say in their praise would do them justice.
I come now to the arrangements made with Mr. Darling, the General

Manager of the London Joint Stock Bank. Mr. Darling is a man of
good banking experience. He was for twelve years in India. Subse¬
quently he returned to this country and was prospective General Manager
of the Yorkshire Bank when that bank was taken over by us. He was
with us two and a half years, and was then appointed General Manager
of the York City and County Bank, and remained in control of that

bank until it became amalgamated with the London Joint Stock Bank.
He has been in the service of the London Joint Stock Bank for ti1tm»
years, for a time as Deputy General Manager, and latterly as sole Gen¬
eral Manager. Under an arrangement entered into with that Bank
nine years ago, and subsequently modified, he is entitled, at the expiry
of twenty years, or, among other events, on the Bank going into liqui¬
dation, to be paid a sum of £25,000. About two-fifths of this sum
has already been provided and the balance is a liability of the London
Joint Stock Bank and will be provided out of their funds.
We have been able to arrange with Mr. Darling that he shall join our

Bank and accept the position of a Joint General Manager, and we have
agreed to pay to him a sum of £10,000 as compensation for surrendering*
the position of sole General Manager of the London Joint Stock Bank.
We propose to appoint Mr. Richards, the Manager of our Cardiff

Docks Branch, to be a Joint General Manager in succession to Mr.
Madders. Mr. Richards has been most successful in building up a
large business in South Wales and has proved himself fully qualified for
the high post he will occupy. We shall welcome his assistance at Head
Office.
In addition, we have agreed to appoint Mr. Buchanan of the London

Joint Stock Bank, and Mr. Shawyer, formerly General Manager of the
Lincoln and Lindsey Bank, to be two Assistant General Managers of
this Bank.
As to Mr. Shawyer, his early experience in banking was gained in

one of the banks which was taken over by the London Joint Stock.
Afterwards he was in the Bank of England and subsequently he was
appointed General Manager of the Lincoln and Lindsey Bank, which
was taken over by this Bank in 1913. Since that time he has been
our Manager at Lincoln. His work has been of the very best order,
and our directors have great confidence in recommending him to his
new position. Mr. Buchanan has had a good varied training, and has
a very good banking reputation. He was in the Credit Lyonnais for
twenty-two years, and has gained his experience in different countries.
Recently he entered the service of the Joint Stock Bank, and we have
every confidence in appointing him an Assistant General Manager of
this Bank.
We are taking over the whole of the staff of the London Joint Stock

Bank, and they will come over to us under the arrangements which
they have already made with their own Bank.
I should like to say in regard to those places in which both Banks

have branches, that it is not our intention to close any of these branches
but to continue running them side by side. The customers of each
bank have become accustomed to their Managers, and experience
teaches that the proper policy to pursue in such circumstances is not
to dose offices, but to continue them as they exist at the present time.
It may be a little more expensive, but there is a greater advantage in
this policy in the long run than in beginning to dose branches. Our
business in London has so increased that we really had not the space
to do our work under proper conditions of health. We have purchased
the old premises of the Dresdner Bank, in Broad Street, for which we
paid the sum of £12,000, and we have transferred our Overseas De¬
partments from Threadneedle Street to that building. Already the
'ground floor is crowded, and we are compelled to make use of the first
floor. In this way we have obtained more accommodation at Thread-
needle Street, and in the future we shall take advantage of any surplus
accommodation which can be offered to us in Princes Street, the Head
Office of the London Joint Stock Bank.

CONCLUSION.

By way of concluding my remarks, I should say that we have entered
into this amalgamation, in the first place, in consequence of the great
advantages which we shall derive from it for our Bank. We shall be
enabled to divert the resources of the Joint Stock Bank amongst the
industries, where they can be employed to a greater extent through our
Bank than they are at the present time. We shall give our customers
the advantage of working through the offices of the Joint Stock Bank
in a number of additional towns, and we shall be enabled to open up
facilities for the customers of the Joint Stock Bank in the towns where
we have branches and they have not. I have no doubt whatever that
the union will prove of great advantage to our customers and to their
customers, to our Bank and to their Bank. In the second place, because
it will enable us the more efficiently to meet the difficult position which
will arise after the war, and, in the third place, because from the national
point of view we shall be able to play a more powerful part in assisting
to re-establish London as the financial centre of the world.
We recommend most heartily that you should confirm the Provisional

Agreement into which your directors have entered.
I do not want to close my remarks without making some observations

on our last transaction, namely the purchase of the shares of the Belfast
Banking Company. When we entered into that transaction, the Capital
of the Belfast Bank was £500,000 and the Reserve was £450,000; at the
present time the Capital is £500,000, the Reserve also is £500,000, and
the balance to the credit bf the Profit and Loss Account is £86,255, so
that together these three sums amount to £1,086,255. We purchased
that institution for the sum of £1,237,500, and we have written she
shares down in our books by £477,810. The shares of the Belfast Bank¬
ing Company, therefore, stand in our books at £759,690, or £326,565
less than the sum of the Capital, Reserve and balance to the credit of
the Profit and Loss Account. As the Bank is doing remarkably well,
the profits last year being £104,000, the dividend paid £44,000, and the
surplus profit £60,000, the purchase must be held, I think, to have been
a good transaction, and one in which our judgment has been vindicated.
We now bring before you the proposal to amalgamate the London

Joint Stock Bank with our Bank, and we venture to say that the prac¬
tical working out of this transaction will result in much larger profits
for the two banks when they become one, and, while I do not promise
any increased dividend, I do think we may repeat in future the op¬
eration of issuing paid-up Capital, and thus give our shareholders the
opportunity of reaping some practical advantage at the same time that
we pursue our first object which must be to strengthen our institution
in every way we can.
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^Bankers' (Stoetfce.
Wall Street, Friday Night, Oct. 25 1918.

The Money Market and Financial Situation.—The
question as to what will develop out of the diplomatic corres¬
pondence which began with the German Government's
proposal for an armistice continues to be the dominant in¬
fluence in Wall Street. Will an armistice be arranged, and,
if so, when? Or will the war continue, and, if so, how long
are matters apparently just as obscure to-day as when the
correspondence was opened? Progress by the Allied and
American armies continues, however, and the Teutonic
need for a cessation of hostilities seems to be as urgent as
at any time in the past. The correspondence referred to has
apparently brought the matter to a point where the decision
is up to the German Government, whether it will accept the
Allies* terms for an armistice or continue the war to a
military conclusion. And thus Wall Street is left to guess
what will happen next.
About the only other matter which has received attention

in financial circles has been the money market. Appar¬
ently considerable more business has been transacted this
week than could have been handled without larger bank
accommodations than have heretofore been available.
To-day it is announced that in future the money market

is to be safeguarded by requiring a margin of 30% of the
purchase price of stocks instead of the previous 20%.
Foreign Exchange.—Sterling exchange remains without

important alteration, having faded to respond in any re¬
spect to the week's military and diplomatic developments.
The neutral exchanges advanced somewhat early in the
week and! ater reacted. The Continental exchanges other¬
wise ruled dull and featureless.
To-day’s (Friday’s) actual rates for sterling exchange were 4 73@4 73 34

for sixty days, 4 7645@4 75 7-16 for cheques and 4 7655@4 76 &-16 for
cables. Commercial on banks, sight 4 75 34 @4 7534, sixty days 4 72@
4 72H. ninety days 4 7034@4 7034 and documents for payment (sixty
days) 4 71H&4 7134. Cotton for payment 4 7534@4 7534 and grain for
payment 4 7534@4 7534.
To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 5334 @

5 5334 for longand 5 4834@5 4834 for short. Amsterdam bankers’ guilders
were 41 13-16@41 11-16 for long and 42 3-16@42 1-16 for short.
Exchange at Paris on London, 26.08 francs; week’s range, 26.07 francs

high and 26.08 francs low. Exchange at Berlin on London not quotable.
The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Cheques. Cables.

High for theweek...4 73 34 4 7534 4 76 9-16
Low for the week...4 73 4 7545 4 7655
Paris Bankers' Francs—

High for theweek...5 5334 5 4734 5 4634
Low for the week...5 5 4834 5 4734
Amsterdam Bankers’

High for the week— 4234
Low for the week— 4134

42
42

4234
4234

Domestic Exchange.—Chicago, par; Boston, par. St.
Louis, 25o.@15c. per $1,000 discount, San Francisco,
par. Montreal,|$20,625 per 1,000 premium. Cincinnati,
par.
State and Railroad Bonds.—Sales of State bonds at the

Board are limited to $1,000 N. Y. Canal 4%s, at 106%; and
$3,000 New York 4s of 1962, at 97%.
The investment demand for railway and industrial bonds

has been less in evidence this week, which has resulted in a
reduced volume of business and a more conservative move¬
ment of prices. In some cases, indeed, the advance of last
week has not been maintained, although the latter was
perhaps not to be expected.
The active list includes Am. Tel. & Tel., Ches. & Ohio,

Inter. Mer. Mar., Lehigh Valley, Mo. Pac., New York Cent,
and Sou. Pacific.,which were very active and in some cases
weak.
United States Bonds.—Sales of Government bonds at

the Board include $2,000 4s, coup., at 106%; $3,000 Panama
3s, coup., at 85%; Liberty Loan 3%s, at 99.50 to 99.92;
L. L. 1st 4s, at 97 to 97.78; L. L. 2d 4s, at 96.90 to 97.42;
1st 4%s, at 97 to 97.56; 2d 4%s, at 96.88 to 97.34; and
3d 4%s, at 97 to 97.44. For to-day's prices of all the different
issues, and for week's range, see third page following.
Railroad and Miscellaneous Stocks.—The stock market

has been active and extremely irregular throughout the
week. Over 1,100,000 shares were traded in on Monday,
but the volume of business diminished steadily until to-day,
when only 575,170 shares figured in the operations. Leading
railway shares have been relatively steady, while industrial
stocks fluctuated widely. The market was weak to-day on
uncertainty as to the next diplomatic move by the ruling
power in Germany and also because of new restrictions im¬
posed by the Money Committee of the Exchange.
As a result of the week’s operations, Canadian Pacific

has dropped 4% points, Reading is down 2%, St. Paul and
New Haven over 2, and Atchison 2. On the other hand,
So. Pac. is 2% higher than last week and B.&O., N. Y. Cent,
and Grt. Nor. are fractionally higher.
Mexi Pet. has again fluctuated over a wide range, drop¬

ping 40 points earlier in the week and recovering half the
loss before the close to-day. Am. Sum. Tob. sold at 110%
and 117% on the same day, Bald. Loco, covered over 11
points and Gen. Motors 15, while U. S. Steel closes with a
net loss of 4% points.

For daily volume of business see page 1662.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Oct. 25.

Sales
for
Week

Par.
Adams Express 100
AmBr&keShoeAF.pf.100
American Express 100
Am Smelt See, pref.SerA
Am Teleg A Cable 100
Assets Realisation 10
Assoo’d Dry Goods. .100
Associated Oil 100
Atlanta Bir A Atl 100
Batopllas Mining....20
Beth Steel, pref 100
Brunswick Terminal. 100
Butterick ..100
Calumet A Arizona 10
Canada Southern 100
Central Foundry....100
Cent 4c So Am Teleg.100
Certain-TeedProd no par
Chic St P M A Om 100
Cluett,Peabody A ColOO
Cons Interstate Call..10
Continental Insur.__.25
Deere A Co pref 100
Detroit Edison 100
Duluth 8 8 A Atl. . . _ 100
Preferred 100

Electric Storage Batt 100
Elk Horn Coal 50
Federal MAS pref..100
Fisher Body Ccop.no par
Preferred 100

General Chemical... 100
Preferred 100

General Cigar Inc 100
Preferred 100

Gulf Mob A N ctfs-_100
Preferred 100

HartmanCorporatlonlOO
HomestakeMining. . 100
Int Harvest(new)pf.l00
Iowa Central 100
Jewel Tea Inc 100
Preferred 100

Kayser (Julius) A Co 100
Kelsey Wheel Inc 100
Keokuk A Dee M...100
Laclede Gas 100
Liggett A Myers.... 100
Preferred ...100

Lorlllard (P) 100
Preferred 100

Manhattan Shirt.... 100
May Dept Stores...100
Michigan Central 100
M St PA 88 Marie. 100
Preferred 100

Nashv Chatt A St L. 100
National Acme 50
Natl Biscuit pref....100
Natl Rys Mex 2d pref100
NO Tex A Mex v t c.100
N Y Chic A St Louis. 100
2d preferred 100

New York Dock 100
Norfolk Southern 100
Norf A West pref...100
Nova Scotia S A C..100
Ohio Fuel Supply....25
Owens Bottle-Mach.-25
Pacific Tel A Tel 100
Peoria A Eastern....100
Pitts Steel pref 100
St L-S Fran pref A..100
Savage Arms Corp.,100
Sloss-Sheff 8 A I, preflOO
Stuts Motor Car_.no par
Third Avenue Ry 100
Toledo St L A Weet.100
Trust receipts
Preferred trust recta..

TransueA W’ms—no par
Underwood 100
United Drug 100
U 8 Express 100
U 8 Realty A Impt. . 100
Wells, Fargo Express 100
Wilson A Co pref 100

Shares
300
100
200
100
165
400
100

1,700
1.400
5,200
100
300

2.400
700
40
100
271
100
300
300
700
400
100
801

1,000
500
100
900
500
900
200

S per share.
57 Oct 21
175 Oct 25
8834 Oct 2
91 Oct 2
56 Oct 21
134 Oct 22

14 Oct 25
6634 Oct 25
9 Oct 22
134 Oct 25

91 Oct 25
1034 Oct 21
12 Oct 19
6834 Oct 22
4234 Oct 22
22 Oct 24
03 Oct 22
30 Oct 19
75J4 Oct 23
55 Oct 23
9 Oct 25
53 Oct 21
95)4 Oct 23
10 Oct 21
334 Oct 19
8 Oct 22

200178 Oct 19
467

3,650
100
100
100
100
200

400
200
100
100
300
500
200

159
107
74

800
100
300

2,200
63

1,300
100112
100117
600
100

1,600
1,800
200
100
500
100
200
100
300

1,200
100

1,100
100
300

Range for Week.

Lowest. Highest.

$ per share.
5734 Oct 24
175 Oct 25
90 Oct 25
91 Oct 25
56 Oct 21
134 Oct 23
14 Oct 25
71 Oct 21
1034 Oct 22
134 Oct 21

91 Oct 25
11 Oct 19
1534 Oct 23
7034 Oct 19
4234 Oct 22
22
103
30
78
55

Oct 24
Oct 22
Oct 19
Oct 19
Oct 23

1034 Oct 22
54)4 Oct 24
9534 Oct 23
110 Oct 23
434 Oct 23
8 Oct 23

5634 Oct 19 5634 Oct 19
28J4 Oct 25 2934 Oct 23
3934 Oct 25 43 Oct 19
39 Oct 19 4234 Oct 23
8734 Oct 21

9934 Oct 24
4534 Oct 19
9934 Oct 19

100107
4
3734
94
105
32
3
8434

800183
300107

Oct 21
Oct 24
Oct 22
Oct 24
Oct 23
Oct 22
Oct 23
Oct 21
Oct 21
Oct 19
Oct 22
Oct 25
Oct 21
Oct 19
Oct 19
Oct 24
Oct 23

5734 Oct 19
88 Oct 22
9234 Oct 22

Oct 22
Oct 22
Oct 25
Oct 21
Oct 25]

8734 Oct 21
178 Oct 23
10034 Oct 22
4834 Oct 23
9934 Oct 19
8

33
48
85
107
5
38
94
105
32
3
85

$ per share.

Range since Jan. I.

Lowest. Highest

48
163
7734
89
51
1

12
54
8
1

90
634

Sept
Apr
Sept
May
Jan
Mar
May
Apr
July
Jan
Jan
Jan

% per shan.

734 May
6334 Jan
41
22
102
30
69
45
734
44
90
98
234

May
Oct
Oct
Oct
Sept
Jan
Sept
Feb
June
Jan
Feb

434 May
48 Apr
22 Jan
27 Jan
26 Jan
7034 Jan
165 Jan
9934 June 10334
34 Jan

Oct 21
Oct 24
Oct 22
Oct 24
Oct 23
Oct 22
Oct 22
Oct 21
Oct 21
Oct 24
Oct 22
Oct 25

18634 Oct 22
107 Oct 22
162 Oct 22
107 Oct 24
77 Oct 21
6234 Oct 24

9634 [Mar 100

3034
110

7

91
95
112
117
31
110

2434 Oct 21
20
44
2234
16
73
60
42
60
23
5
9434

Oct 19
Oct 22
Oct 21
Oct 23
Oct 23
Oct 23
Oct 25
Oct 24
Oct 24
Oct 22
Oct 24

2934 Oct 21
Oct 23
Oct 25

300 42 Oct 21
500 1934 Oct 24

7 Oct 21
7 Oct 22
14 Oct 22
3734 Oct 19
108 Oct 21
7134 Oct 23
1634 Oct 23
2234 Oct 21
73 Oct 19
92 Oct 23

700 64
100 87

200

Oct 22
Oct 23
Oct 22
Oct 22
Oct 22
Oct 21

934 Oct 21
2534 Oct 23
21
44
2234
16
73
60
44
61
23
6
9434

Oct 23
Oct 22
Oct 21
Oct 23
Oct 23
Oct 23
Oct 21
Oct 19
Oct 24
Oct 22
Oct 24

8
27
37
68
107
234
28
88
95
2434
3
82
16434
98
14434
98
65
47
8034
8034
105
117
2634

2934 Oct 19
67
87
42
20
7

Oct 21
Oct 25
Oct 24
Oct 21
Oct 21

734 Oct 22
1434 Oct 24
3834 Oct 23
10834 Oct 23
76 Oct 19
1634 Oct 23
2434 Oct 23
78 Oct 25
9234 Oct 23

Mar
Mar
Mar
June
Oct
Jan
Oct
Apr
Jan
July
Oct
July
Aug
Jan
Aug
Jan

80
175
90
9434
60
134
15
71

Jaa
Jan
June
Mar
Feb
July
July
Oct

1034 June
134 Mar

94 Sept
1634 June
1534 Oct
71
49
4134
110
38
78
56
13
5434
96
109
434
8
5634
3034
4434
43
91
185

58

10
33
48
89
107
5
40
9734
105
35
434
90
19534
10934
200
107

June 77
Jan
Feb
Jan
Apr 112
Oct 11934 May
Jan

10634 Sept
434 May
17 Apr
1334 Oct
40 Oct
1834 Jan
16 May
69 Sept
6634 July
40
5534
1834
434
90
21
53
81
37

Oct
Jan
Feb
Apr
Apr
Apr
Jan
Feb
Oct

33
114
934
2534
21
44
27
21
79
70

1534 Sept 2134
534
4
834

3634
100

Sept
June
Mar
Oct
Apr

69 June
1434 Apr
8 Mar

6334 Sept
9034 Sept

6234
95
95

May
AUg
Apr
Mar
June
Oct
Feb
June
Oct
Feb
Oet
Oct
July
Oct
Aug
Oct
June
July
AUg
Jan
June
June
May
Oct
Sept
Jan
Oct
Oet
Feb
Jaa
Oct
Oct
Jan
Mar
Feb
Oct
Mar
Oct
Oct
Oct
June
Oct
Oct

May
Mar
Oct
Oct
Oct
Oct
May
Feb
Mar
Aug

4634 June
7034 Aug
27 Oct
6 Jan
98 Jan
30 Jan
8034 May
9334 July
4734

7
734
16
42
108H
76

Feb
Jan
Oct
Aug
Aug
May
Oct
Oet

1634 May
2434 Oct
8334 Jan
9834 Mar

Outside Market.—The beginning of this week's “curb"
market was a continuation of last week’s activity, with a
further advance in prices, especially in oil shares. Subse¬
quently, however, business dwindled and trading became
very quiet, with prices moving irregularly and generally to
lower levels. Vacuum Oil was the most prominent of the
Standard Oil group, advancing from 385 to 420 and dropping
back to 380. Prairie Oil & Gas, which sold as high as 574
last week, sank to 540 this week and closed to-day at 545.
Prairie Pipe Line, after touching 296, fell off to 270, with the
final figure 275. Standard Oil (Calif.) lost 17 points to
228, and Standard Oil (Indiana) 30 points to 650. Standard
Oil of N. J. advanced from 580 to 600, then declined to
580, the final figure being 585. Standard Oil of N. Y.,
after an early advance from 280 to 287, reacted to 276 and
closed to-day at 278. Of the other oil shares, Oklahoma
Prod. & Refg. was conspicuous for a rise from 8% to 10%,
with the final figure to-day at 9%. Pan-Amer. Petrol. &
Trans, com. was listed on the Stock Exchange late this week,
though it sold down on the “curb” 5 points to 65. Merritt
Oil advanced early from 24% to 25%, but reacted to 21%.
Midwest Refining from 132 reached 136, but broke to 124
and finished to-aay at 125. Houston Oil com. lost 3%
points to 79, recovering finally to 80. Transactions were
recorded in the new Texas Co. stock, “w. i.,” up from 167
to 170, and in the “rights” up over 2 points to 14%, the
close to-day for the latter being at 14%. In the industrial
list business dwindled to small proportions. Aetna Explos¬
ives com., after an advance of a point to 9%, reacted to
8%. Bums Bros, gained over a point to 52%, then ran
down to 48, the close to-day being at 48%. Chevrolet
Motor was conspicuous early in the week for a rise of 15
points to 160, but thereafter sank to 144 and sold finally at
148. Wright-Martin Aire. com. was strong, advancing to
6%. Bonds quiet and slightly lower. Russian Govt. 6%s
went to 76 and dropped to 65. The 5%s weakened to 57.
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HIGH AND LOW BALM PRICES—PER SHARE. NOT PER CENT.

Saturday
Oct. 19.

Mondas
Oct. 21.

Tuesday
Oct. 22.

Wednesday
Oct. 23.

Thursday
Oct 24

Friday
Oct 26

Week
Shares

6 par short 8 per share f per share f Par share 9 per share 9 par share95 907| 96 96% 95% 961] 941* 9714 931* 95 92% 93% 25,20083% 84 83% 83% 83*4 84 ij 84% 85 84 84*, 83% 84 4,500101% 102 103 103 104 104 103 1037| 103 103 103 103 1,00066% 56% 56 667« 56% 58% 57 58% 66% 67% 56 50*| 36,10061 61 60 61% •00 61% 60% 61 *60% 61% •60% 61 1,40043 44 42% 43% 42% 43 42% 42% 41% 42% 41 41*i 5,500170% 172% 169% 172% 171 172% 168% 171% 166% 168% 166% 168 13,60059% 60% 69% 60% 60% 61% 59% 617* 59 60% 69 59% 31,600
• ••• 7% 7% 8 8% 8% 8% 8% 8% •7% 8% 2,800247* 247« 24% 247* 25 25% 25% 25*4 •25% 25% 25 25 2,30050% 61% 60 61 50% 52 50% 51% 49 607a 48% 49% 20.50080% 81% 80% 81 81% 83% 81% 84 80% 82 797, 80% 18.650103 103 102% 102% 103 104 103 104 •102 104 102 102 1,950*128 137 *125 137 *128 137 •128 137 •125 137 •125 13727% 28 27% 28% 28 29 27% 29 27 28 27% 27% 23.50080% 80*4 79% 80% 81 82% 82 83% 81 82 80% 81 4,650687* 69% 69 69% 69% 71 71 72% 70 71 69 69% 7,900*38 39 *37 40 39 39% 38% 39% 400•68 80 •70 80 •70 80 •70 75
24 25 *24% 25 24 257* 25% 26% *25% 26 *25 26% 3,60052% 62% *53 69 •63% 59 •53% 67 •53% 56 •53% 58 200•45 68 •45 58 •44 48 47 47 *45 48 *45 48 100116 116% 116% 117% 117 117 110% 117 115% 116% 116 116 1,700182 182 182% 182% 180 180 182% 182% 182% 182% 183 183 600•4 5 5% 6% 5% 6% *5 6 . 5% 5% 9009% 10% 10% 12% 11% 11% 11 11% 10% 10% 10% 10% 9,00016% 16*4 16% 17 17 18 17% 18% 17 17% 16% 17 38.20033 33% 33% 337* 33% 34% 33% 34*4 33 33% 32% 33 14,000*23 24 •21% 24 24 24% 24% 24% 23% 23% *22 24 2.40093% 94% 93*4 94% 96 96% 95 96% 94 95 93% 94% 55,90032% 337* 327* 34% m% 33*4 32% 33*4 32% 33% 32% 327* 41,30098% 99% 100 100 100 102% 1017* 102% 101 101% 100% 100% 4,0008% 9 8% 87* 8% 8*4 8% 8% 8% 8% 8% 8% 10,50086% 367* 36 36% 37 37 *35 37 *34 36 35 35 600197* 20 19*4 201* 20% 21% • 20% 21 20 20% 19% 20 9,700•53 65 651* 65% 651* 56 55% 55% 65% 55% *54% 55 70019 10 9% 9% 10 10% *8 10% 10 10 *8% 97* 900•22% 25 •22 25 25 25 25 25 •22 25 •22 24 40061% 62% 62 62% 62% 63% 62 63% 61% 62% 61 61% 12,600119% 120 •118 125 120 121% 1187* 119% ——-c-w •117 122 1,30010% 10% 10% 10% 10*4 117* .... .. . . 11 11% 107* 11 3,0006 6 6*4 0 5% 6 5% 5% 6 6 5% 5% 2,60011 11% 107* 11% *10 11% *11 11% 11 11% •10 11% 1,10026% 26% 25% 27 26% 27% 26% 27% 25% 26% 25% 25*4 48,50068% 59 68% 59% 59% 60 59% 59% 58% 59 •57 69 2.600777, 79 78% 80% 80*4 82% 80% 82% 787, 80 78% 79% 61,70041% 42% 40*4 42% 41% 42% 40*4 41% 40 41 39% 40 20,800221* 22*4 22% 22% 22% 24 23% 23% 22% 22% 22 22% 6,300108% 109% 108% 109% 110 111% 108*4 111% 198% 109 107% 108% 10,10093*4 94*4 93 947* 94*4 95*4 94 90 93 94% 92% 927* 48,00046 46% 46% 47% 47% 49% 47% 49*4 47% 48 47% 47% 25,30016 16 15 15% 15% 15% 15% 15% 15% 15% 15 15 3,30060 60 69% 59% 68% 58*4 40042 " 42 100867* 36% 35% 36% 36% 377, 36% 37% 36 36% 36% 37% 27,100• 80 • 80 797, 80 80 80 80 80 797, 797, 80001% 93% 91% 927* 92 95% 92% 96% 91% 93% *90% 91% 233.400•80 37 •35% 37 37 37% 37 37 *37 37% •37 39 500•88 39% 39% 39% •39 39% 39 39 •38 39 39% 39% 30012% 13 12% 13% 12% 13% 12% 13% 13 13 12% 12% 5,800•20 231, 23% 23% 23% 23*4 *21% 24% •21% 23% •21% 23% 400*30 37% 34 34 *32 37% 37% 37% •35 37% •30 38 30081* 8% 9 9% 9% 9% 87, 9% *8% 9 •8% 9 1,60021% 21% 21% 22 21% 22 21% 22% •21% 22 21 21 1,80098% 100% 101 105 103% 105% 99% 104% 100% 102% 100% 101% 448,30031% 32% 81 31% 31% 32% 30% 31% 297* 30% 29% 30% 63,3JO69% 70% 69% 70% 70% 70% 70 707* 69% 70 69% 69% 4,20017% 177, 177* 18 18 18% 18 18% 18 18% •14 18% 2,600♦49 52 *49 62 49 49 *45 52 *45 62 •45 62 100135% 137% 134*4 136% 135% 137% 133% 136% 131% 134 131% 132% 77,53070% 70% 70*4 71 71 71% 71% 71% 71% 71% 70% 707, 2,8009% 10 10 11 10% 10% 9% 9% *10 10% •9% 10% 1,80018% 18% 18% 19 18% 18% •18 18% 17% 17% •17% 18% 1,4009 9% 9% 9% 9% 9% 9% 10% 9% 10 9% 9% 13,70089% 39% 39 39% 39% 40% 39% 407* 391* 40 39% 39% 19.00024 24 24% 24% 24% 25 25 25 24% 24% •24 25 1,90013 13 13% 14% 137* 14% 13 14% 137* 14% 14 15% 26,500*25 28 26% 29 •28 30 •28 30 29% 29*4 29% 29% 1,800•18% 19% •18% 19% •18% 19% •18% 19 •18% 19 *18% 1960% 60% 00% 60% 60% 60% 60 60 •57 60 •56 60 700•8% 9 9 9% 9% 9% 9% 9% 9 9% 9 9 1,700*20 21 20 207* 20% 21 21% 22% *21 22 21% 21% 1,80087 37 37 37 38 39% 39 39 •37 39 •30 39 1,200

20 21% 19% 19% 19*4 19% 19% 19% •18% 20 18% 18% 6,900517* 62 50 517* 50% 50% 49% 50% 49 49% •48% 50% 3,20063% 63% 62% 62% 63% 63% 600

SaUsfor
the

STOCKS
NEW YORK STOCK

EXCHANGE

3*8
2U
29
827*
101
94

3*4
21*

29*4
83
104
94

701* 701*
•75
461*

85
46*4

93*s 931*
86is 86?*

44 44%
•78 84
16% 16U
82*4 831*
46% 477*
587* 60
561* 681*
411* 4214
79 79*8
68 69
•991* 103
41* 41*

•40 46
•108 145
891* 931*
107 1071*
86 87
113 113*4
•109 114
110 111%
105U 1051*
1181* 192
951* 951*
52 52
•94 9514
•34 37
15*4 15*4

•461* 61
721* 74
107 109
*63 641*
80 84*4

104% 105
71% 71%
70% 72%

1037* 104
14% 24%
TZd

3%
2%
29

38*
2%

2984
81% 81%
103 103
94
*69
*75
46
•93
85%

94
70%
85
467*
941*
86T1

43% 44%
•78 84
16% 16%
83% 84%
458* 47%
60 61
57 59
42 42%
79 79%
87% 68%

•100 103
*4% 5%
•40 60%
•108 145
89% 92%
107 107
86 87
111% 1127*
*109 114
109 110%
105 106
195 195
96 96
51% 517*
95 95
36 86
15% 16
*46% 61
72 73

1067* 109
64% 647*
80 84%
104 104
104% 106
70 71
70 717*

103% 104
24% 25

3%
2%
29
81
105
*92

3%
2%
29%
81%
106
96%

68% 881*
•75 85
45% 46%
94% 941*
85% 87%

•42 44
83 83
167* 167*
84% 84%
45% 46
59 61
58% 59%
41% 42
78*4 79%
67% 68%
100 100

5% 6%
•40 45
•108 142
88% 90%
108 108
85 87%
112 112%
*109 114
110% 117%
106% 106%
193 193%
98 98
51%
*94%
*31
15%
61
71%

52
951*
35%
16%
51
73

1077* H3%
•63% 66
81% 85%

♦103
71
71
104
24

109
72%
72%

104%
24

3%
2
28% 29
81
103
*94
69
•75

81
1041*
96%
69
85

44% 46%
*94 94%
86% 88%
110 110

~83_ 83
15% 16%
81% 84
44 45%
59 59
57% 58%
40s* 417*
78% 79%
66% 68%
100 100
*4 5%

•40% 44
*108 145
86% 897*

*107 108
857* 87%
110% 112%
*109% 113
113% 1167*
106% 107
190 190
977* 977*
51% 52%
*94% 951*
•34 357*
15% 15%
•46% 51%
70 72%

112% 114%
65 66%
82% 89%

101% 103

701* 73
103% 164
24% 24%

I Khumi.

3% 3%
2% 2%

28% 28%

102% 102%
*94 96%
68% 68%
*75 85
44% 45%
94 94
86% 87%

"42% 43
*81% 90
15% 16
81%' 82
45 46
58 58
57% 87%
*41 42
•78% 79%
66% 68
100 100

86% 887*
*107 108
87% 92
110% 112
*109% 115
114% 117%
105% 1053*
184 184
*94 97%
•51% 52
95 95
35 35%
157* 16%
•46% 51*4
70 71%
110% 113
*64 67
85% 89%
102 102
101% 101%
73 73
71% 74%
104 104
*24 25

I

Railroad* Pur
Ateh Topeka A Santa Fe--100
Do pref 100

1,006 Atlantic Coast Line BR__ 100
Baltimore A Ohio 100
Do pref.... 100

Brooklyn Rapid Transit.. 100
Canadian Pacific 100
Chesapeake A Ohio 100
Chicago Great Western..100
Do pref 100

Chicago Milw A St Paul..100
Do pref 100

Chicago A Northwestern.. 100
Do pref 100

Chic Rock Is! A Pac temp ctfs.
7% preferred temp ctfs
6% preferred temp ctf*____

Clev Cln Chic A St Louis.. 100
Do pref 100

Colorado A Southern 100
Do 1st pref 100
Do 2d pref 100

Delaware A Hudson 100
Delaware Lack A Western. .50
Denver A Rio Grande.... 100
Do pref 100

Erie 100
Do 1st pref 100
Do 2d pref 100

Great Northern pref......100
Iron Ore proparties..No par

Illinois Central too
Interboro Cons Corp..No par
Do pref 100

Kansas City Southern 100
Do pref 100

Lake rle A Western 100
Do pref 100

Lehigh Valley 50
Louisville A Nashville 100
Mlnnsap A St L (sew)...100
Missouri Kansas A Texas. 100
Do pref 100

Missouri Pacific tr ctfs 100
Do pref tr ctfs 100

New York Central 100
N Y N H A Hartford 100
N Y Ontario A Western..100
orfolk A Western 100

Northern Pacific 190
Pennsylvania 50
Pere Marquette v t e ....100
Do prior pref v t O....100
Do pref v t 0 100

Pittsburgh A West Va 100
Do pref 100

Reading ..........50
Do 1st pref 50
Do 2d pref.... 5

3% 4i*
2 2%
27% 28%
*80 82
103 103
95 95
68% 68%
*75 85
43*4 44%
•93% 94%
86 86%
110*4 110*4
42 42%
*83 91
16 16%
81% 82%
44% 45%
57 57
567* 57%
40% 41%
*771* 78%
*65*4 67
*99% 102
3% 4%

*40 45%
*108 142
86% 887*

*107 108
89% 93%
111% 111%
*110 112
*110% 114%
105% 105%
•175 190
*94
51
•94
34
•15%
•45
69%

97%
51%
95
34%
157*
50%
70%

1081* 110%
•65% 66
84% 88

100% 104

’72% 73%
103% 103%
*24 247*

Do pref. 100

Do pref 100

Do pref.............100
k Pacific 100
Ity Rapid Transit..100

Do pref 100
nlted Railways Invest.. 100
Do prof 100
Fabash 100
Do pref A 100
Do pref B ....100
Eastern Maryland (new). 100
Do 3d prof..........100

Do preferred. .100

Do preferred.. 100

9,610
11,800
6,250
2,800
1.700
800
900

22,355
500

22,100
300

2,100
200

4,800
4.700
10,200
7.100
17.700
10,400
2.100
14.700

300
600

138,950
560j

18,100
3,900

42.900
6,700
2,030
1,080
2,300
300

1,000
1,400
100

83.900
67,300

700
345.800

200
2.100
4.200

152,400
1,600
860

Do pref .100

Alaska Gold Mines 10
Alaska Juneau Gold Mln’g.10
Allis-Chalmers Mfg v t C..100
Do preferred v t 0 100

Amer Agricultural Chem.. 100
Do pref 100

American Best Sugar 100
Do pref 100

American Can 100
Do pref 100

American Car A Foundry. 100
Do pref. 100

American Cotton Ol 100
DO pref 100

Amerloan Hide A Leather. 100
Do pref 100

American lee 106
Do preferred.. 100

Amer International Corp. 100
American Linseed 100
Do pref 100

American Locmotlve 100
Do pref... 100

American Malting.... 100
Do 1st prof 100

American Shipbuilding... 100
Amer Smelting A Refining.100
Do prsf 100

Amer Steel Foundries 100
American Sugar Refining.. 100
Do pref 100

Am Sumatra Tobaooo 100
Amer Telephone A Teleg.100
American Tobacco 100
Do pref (new) 100

Am Woolen of Mam 100
Do pref 100

Am Writing Paper pref...100
Am Zlno Lead A 8 25
Do pref 25

Anaoonda Copper Mining.50
Att Gulf A W I 88 Line... 100
Do pref.. 100

Baldwin Looomotlve Wks.100
Do pref 100

Barrett Co (The) 100
Bethlehem Steel Corp 1Q0
Bo class B common..100
Do cum couv 8% pref

Booth FWmcIw . . v#

PER SHARE
Rant* Maes Jan. 1.

On basis of 100-share lots.

Lomu*.

t par short
81 Mar23
80 Jan30
89% Apr22
49 Jan24
53 Apr25
36 June26
135 Mar25
49% JanlS
6 Apr 9

18% Apr 9
37% Apr22
66% April
891* Mar25
125 JuIylS
18 Apr22
66% Janl5
46 JanlS
26 Feb21
58% May 7
18 Apr22
47 Apr 3
40 Apr 4
1001* April
160 Aprl7
21*
6

14
231*

55
110

20
41

102

Jan 4
Apr23
Aprl7

. Janie
18% Jan26
86 JanlS
25% JanlS
92 Jan 7
6% Sept20

29 Sept16
15% Aprl7
46 Jan

.

7% OctlO
18 Apr23

JanlS
Jan

7% Aprl7
4% Jan _

6% Jan29
JanlS
JanlS

67% JanlS
27 April
18% Jan22

Jan24
81% Jan24
43% June27
9% May 1

52% Apr 3
30 Apr 5
32% Jan 2
61 JanlO
70% JanlS
85 Janl2
35 Mar30
9% Apr 3
19 Oct 2
28 Oct 2
7 Aprl7

15% Aprl9
801* J*u24
20% Apr30
67 Jan21
14 May 4
39% JunelS
109% JanlO
69 Jan 3
4% JanlS
10% Apr 9
7 Apr26

37 Aug 2
201* JanlS
12% Oct 8
20 Jaa29
13 Jan 2
46 Jan 3
8 Apr22
171* Aprl7
34 May 2

11 JanlO
267* Jan 9
49 Jan 2
1% Apr27
1% Apr 1

17% JanlS
72% Jan 4
78 Jan 2
89% Janl7
64 JunelO
*82 8eptl3
34% JanlS
89% Jan23
68% Janl4
106 Jan 3
26 Janl6
78 Mayl*
11% JanlO
60 Jan 2
11% Jsn 2
38% Janie
51% SeptlS
27 Jan 7
69% Jan 7
53% JanlS

*95 Jan 4
2% Sept28
39 Sept25
90 Feb21
73 May28

103 Sept25
58 JanlS
98 Janl6
108% Mar23
60% Jan 5
90% Aug 6
140% Jan 5
92% 8eptl4
44% JanlS
92 Jan 4
20% April
127* Jan18

Hishest.

41
*59%
97%
58
56%
93
85

Jan 2
JanlS
Jan 5
Jan 5
Jaal5
Jan 3
Jan 4

68%Oct 18
67% Oct 18
96% Jaal5
21 JanSl

$ par short
97% Oct23
85% Oct 8
104 Oct22
58% Oct23
61% Oct21
48% Jan 2
174% Octl4
61% Oct23
8% Jan 2
25% Oct23
54% Sept 7
84 Oct23
104 Oct22
137 Jan29
29 Oct22
83% Oct23
72% Oct23
391* Oct22
67 Aug28
26% Oct23
62% OctlO
47 Oct23
117% Oet21
185 Sept 4
6 Jan 3
13% Jan 2
18% Oct23
35 Mayl4
24% Mayl4
96% Oct22
34% May 16
102% Oct22
9% Jan 3

47% Jan 3
21% Oct22
56 Oct22
10% Feb 19
25 Oct22
63% Oct22
121% Oct22
11% Sept 3!
6% Jan 2j
12 Sept 4i
27% Oct22
60 Oct22
82% Oct23
45% May29
24 Oct22
111% Oot22
96 Oct23
49% Jan23
16% Juue27l
63 Oct 5
42 0022
38% June21
81 AuglS
96% 0023
39 MaylS
40 July 6
14 Jan 2
83% 0022
40% Jan 3
9% 0033

23 Sept
105% 0022
32% 0018
707*00 28
197* Feb20
65% Jan31
137% 0019
74% Marll
12 June27
20 May 7
11% July 8
44% Jen 2
26% June26
17% FeblS
32 June22
24% June20
64 June27
10% Jan 2
22% Feb18
39*4 0022

21%Oet 19
52 OO 18
65% Julyl8
4% July 5
3% June21

37 May24
861*May24
106 OO 17
101 Aug27
84 Feb27
91% May 8
50% Mayl7
97 Apr30
88% 8ept27
111% Sept39
44% Oct 18
84 May22
22% Sept 4
94?s Aug24
477* 0019
61 0021
60% OO 14
43 Aug10
81%Junel3
71%Mayl6
101%OO 18
13% Feb 6
58% Feb 6
144 May14
94% OO 18
108 0022
93% 0025
116 MaylS
113% May 8
145 May24
109% Feb 1
195 0021
99 Feb23
607*May24
957* Marl2
39% Aug28
21% July 3
63% July 1

*74% OO 18
120% Feb 18
66% 0025
101%MaylS
104 0021
109 0018
06 May16
94 MaylS
106% Apr29
26% Sent

PER SHARE
Ronpt far Presume

Ttor 1017

Low*. I Hishatt.

Sparshort
76 Dee
75 Dee
*797,
38% Dee
48% Dee
36 Dee
126 Dee
42 Novi
6 Dec|

171* Dec
35 Nov
62i* Dec
85 Dec
137% Dee
16 Dee
44 Dec
35% Dee
24 Nov
61% OO
18 Nov
447* Nov
41 Sept
87 Nov
187»* Dec
5 Dee
07* Deo
13% Dec
18% Dec
15% Dec
79% Dee
22% Nov
85% Dec
5% Dec

39% Dec
13% Nov
40 Nov
8% Nov

23 OO
50% Dec
103 Dec
67, Dec
3% Dee
7 Nov
197, nov
37% Dec
62% Dec
21% Sept
17 Nov!
92% DOC
75 Dec
40% Dec
12 Dec
45 Nov
37 OO
18% Dec
53% Apr
60% Nov
34 Nov
337* Dee
12 Dee
22 Dee
34 Dec
7% Dec

16% Dee
75% Dee
21% Dec
61% May
11% Nov
62 Dee
101% Dec
69% Dec
4% Dee
11% Dec
7 Nov

36% Dec
18 Dee
12 Dec
20 Dec
10** Dec
15% Dec
7% Deo1
16% Nov
33 Dec

7% Nov
19 OO
45% Deo
1 Deo
1% Dec

16 Deo
65
72
91
63

Dec
Dec
Dec
Dec

78% Dec
29% Nov
87 Deo
57
100
21
80
10

Feb
Nov
Dec
Dec
Feb

43% Dec
87* July

36 Dec
46 OO
16% Feb
48 Feb
46% Deo
93 Dee
8% Deo

50 Dec
88 Nov
67% Dec
*99% Nov
60% Deo
89% Nov
106 Deo
30 May
95% Dec
123 Dec
89 Dec
37% Feb
87 Nov
17 Nov
10*i Dee
89% Dee
51% Nov
87% Sept
64 Feb
43 Feb
03 Dee
82 Dee
66% Dee
a66% Dee
93 Dee

8 par than
107«s Jan
100% Feb
119 Jaa
86 Jan
767* jaa
82 Jaa
167% Mar
65% Jan
14% Jaa
41% Jaa
92 Jaa
1251* Jaa
124% Jan
172t* Feb
38% June
84% Apr
71 Apr
61 Jaa
80 Jaa
30 Jaa
57% Jaa
46 Mar
1517* Jan
238 Mar

. 17 Jaa
41 Jaa
34% Jaa
49% Jaa
39% Jaa
118% Jaa
38t* Mar
106% Jaa
17i* Jaa
72i* Jaa
257* Jaa
58% Jaa
26% Jaa
53% Jaa
79% Jaa
133*4 Jaa
32% Jaa
11 Jaa
20i* Jaa
34 Jaa
61 Jaa
103% Jaa
627* Jaa
29% Jaa
138% Jaa
110% Jaa
67% Jaa
36% Jaa
73% Jaa
67 June
36% June
68 Jaa
104% Jaa
46 Jaa
46i* Jaa
25s. June
32 Jaa
63 Jaa
18 Jaa
391* Jaa
98t* Mar
33% Jaa
70** Jaa
19% Jaa
95 Jaa
149% Jaa
85 Jan
11% Jaa
33% Jaa
15% Jaa
58 Jaa
301* Jaa
23 Apr
41 Mar
18t*May
48 July
227* Jaa
60% Jaa
64% Jaa

18i* Jaa
37% Jaa
80 Jaa
11% Jaa
8i* Mar

82%May
867* Mar
95% May
103% Jan
102i* Feb
98 Jaa
63 May
lll%June
80** June
118*4 May
60i* Jaa
101% Jan
17% Mar
76 Jan
167* Aug
55 July
62% Aug
29% Aug
75 Nov
82% Jan
1067* Jan
19% Mar
71% July
93 Nov
112% June
117% Jan
75 June

126% June
121% Jan
62% Dee
1281* Jan
220 Mar
109% Jaa
68% June
100 June
64% Mar
41% Jaa
72% Jaa
87 May
121% Jaa
66 Jaa
76% July
102% Jaa
136 Jaa
616 Jaa
166 June
1*11. fW
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BIOH AND LOW BALM PUCES—PER SHARE, NOT PER CENT.

Saturday
Oct 19 j

Momiap
Oct 21

Ttutdap
Oct 22

Wednesday
Od 23

% per than 9 per chare 9 per chart 8 per than
168 168* *156 159 154* 166 156 156
10* 10* 10* 10* 10 10* 10 10
26* 26*! 25* 26* 24* 24* *24 251,
.... 40 40 43* 43* •43* 44*
23* 24*' 231ft 23* 22* 23 *21 23
66 66*| 66 66 *64 65 64 64
67* 68* 67 67* 65* 68 65 66*

•105 110 1 107 107 •105 107 107 107
35* 36* 35* 38 367, 38 35* 37
96* 99*1 97 98 96 971* 96 96
22* 237(1 21* 23 21 22 '20* 21*
42* 44* 41* 42* 41* 417, 41 41*
44* 45* 44* 44* •43 45 44 44*
40lft 407ft 40 40lft 39* 40ls 39* 40*
102* 103* 101* 103* 101* 102* 1007s 102
75 75 74 747, 727, 73
437ft 45* 43* 447, 43* 45* 43* 45*

•101 103 1017ft 1017« 101* 102 101* 101*
55 57* 65 56* 56 58lft 55* 68*
•88* 90 89 89 89 89 88* 88*
82* 33* 32 33 32* 33* 31* 327ft
81* 817ft 80 80 80* 81* 80* 81
45* 46* 45* 48* 47* 48* 47* 60
11* 12 11* 12 H7ft 12 11* 12
30* 31* 30* 31* 30* 31* 297ft 31*
167ift 158 156 157 •155 157* 154* 156
124* 134* 130 140 127 1327, 125 130*
78* 79 79* 79* 79* 79* 78* 79

,*8* 69 67ift 58lft 647, 67* 53 55
102 102 •100* 102 •100* •100* 102
84* 85 84* 84* 84* 847« 84* 86
55 67 64* 57 56* 567ft 64* 657ft
71* 71* •71 73 71* 73 73 73
46* 46* 46 46 46 46 *46 47
56* 58 55* 567ft 661, 56 64* 55*
16 16 15* 15* 14 14 •13* 16
59* 60 67* 59* 57lft 587ft 67ift 57*
108* 108* 1067ft 1077ft 107* 107* 108 108
29* 31* 30* 317ft 31* 32* 30* 31*
117* 119 118* 122* 121* 124* 120* 123*
33* 34* 32* 337, 32* 327ft 32* 33
34* 35 34* 36* 35 36 35 357«
63 63 64 64 64* 64* •64 65
55 67 56* 67 65 56* 55 55
37* 38 37 37* 37lft 38* 371ft 38*
76* 76* •75 77 76 76* 75* 76
20* 21* •21 22 20* 20lft 20 20
40 42 381* 41 39* 42 39 40*

s 86 86 86 •87 89* •92*
•76* 77 •75 79 •73 78 *74 79
•64 64* 64 64 *64 65 64 64
36* 37* 36 36 34 35* 32* 33*
66* 66* 65* 65* 647, 647, 63* 637ft
28* 29* 29 29* •26 27lft 25* 26*
175* 194 169* 186 155 171 146 160
101 101 102* 102* 102* 102* •101 103*
29 29* 287« 287ft 287, 29 28 28*
47 48 47* 47* 47lft 48 47 477,
79 797ft 76 76 •75 77 •75 78
*99* •99* .... •99* ... *99*
18 18 17 17* 16* 167ft 16* 16*
46* 47 46 46* 46* 46* 46 46*
•92 94 •92 94 •92 94 *92 94

1 63*
•103

207#
116
•47
45is
7»a

•321ft

64*
110
21
116
55
47
7*

33

62
•103

201*
116
•50
44
7*

33

63*4
110
21
116
60
451*
71*

33

61
•104

201*
•116
•50
441*
7U

33

61U
110
20*4
118
521*
458ft
7*8

331ft

61 61
•1041* 110

208ft 207s
1161* H8
•47
43
7U
33

521*
447,
7ift

331*

ThmrtAatp
Oct. 24.

% per thare
1561* 1561*
10 10
*24 26
43* 434,
21 21*
63ift «4
65* 66

*106 110
36 371«
031* 041*
20* 21*
40 41
•43 45
39* 39*
100 100*
72 72
43* 44*

*101 103
557« 57*
•88* 90
31* 32
81 81
49* 51*
11 1U*
29* 30*
154* 154*
127 128*
•76 79*
53 54*

•101* 10?
84 84*
54* 54*
•701* 72

54* 55*
*14 16
58 58
107* 107*
30 31*
120 122*
32* 32*
357s 367s
64 64
52* 52*
37* 37*
75* 771*
20 20
39 39
•91 96
*74 79
64 64
32* 33*

149* 158*

28*
47

•16*
45*
•92
60
105
20*

28*
47*

17*
45*
94
61
105
207ft

117* 117*
•48
43
7*

•31*

55
437,
7*

33

Pridap
Oct. 25.

Saletfor
the
Week
Sharet

! per there
156 159
*97, 10
24* X*
43 43
21 21*
63* 64
66* 66*

•106 110
36 36*
92* 93
20* 207ft
40 407ft
•43 45
39 39*
98* 99*
70ift 71
43* 44*

*101* 102*
55* 57
88* 89
31 32*
81 81*
49 50
107, 12
29* 30*
153 154
126* 128*
78la 78*
54 56
101* 101*
84 84
531a 54
71* 71*
46* 46*
54 54*
*13* 15*
57* 57*
106* 107*
297ft 30*
119* 121*
32
36
•64
•51
367,
74*
•20
377s
•91
•73
•64
31*
62*
26*

321ft
37*
66
53
37*
75*
20*
38
96
78
64*
34*
62*
26*

151* 162*

28*
46*
•75
•100
16*
46
91*
•59
•104
20*
116
•47
41*
7ift

•31*

28*
47la
78

16*
46
91*
62
108
20*
117
53
43*
7*
33

2.800
900

2,100
700

6.500
1.410
8.000
200

9.200
4.500
34.200
12,600
1.200
6.700
7.700
1,000

52.200
600

34.900
500

53,000
4.750
39,000
6,100
14.900
4,500
31,000
2,000
6.900
300

2.700
9,000
1,100
400

20.700
400

1.300
1.900

63.300
282,100
17.300
23,100

700
1,800

35.200
6.300
1,100
7,100
100

STOCKS
NKW YORK STOCK

EXCHANGE

500
6,900
800

1,400
264.000

300
8,600
20.900

300

800
3,700

2,200
100

4,190
900

44,400
2.400
1.400

PER SHARE
Ponte timet Jam. 1.

On batit of 100-chare late.

Lotted.

119 120 118 120 114* 116* 113 114*
TO iJe

114* 124* 12H* 123
Ui» f

14,300
65 66 53* 56* 66 58* 55* 57* 557ft 57 55 56 19,600
33* 337, 32* 33* 33 33* 317ft 327g 32 32* 31* 32* 6,400
42* 42* 42 42* 43 45* 43* 447* 43* 44* 42* 43* 19,600
99* 99* 100* 100* 101 101* 100*4 101* 100* 100* 100 100 1,400
18* 19 18* 187ft 18 18* 17* 18* 17* 18 171ft 18* 31.500
62* 43* 61* 52* 52 52* 51 517ft 51 51 •48 48* 6,500
•82 84 •81 83 •81 83 •81 83 •81 83 82* 83 100
69 69* 68* 68lft 68* 69* 68* 69* 69 69* 68* 69* 2,000
•94 96 •94 97 .... *96 98 •95 98 •95 98 100!
93 93 97 97 93 93 92 92 92 92 400
127 1271, 126* 127 •125 127 •125 127 •122 127 •125 127 1,200
68 69 67* 68* 67 68* 677g 68 67* 67* 67 69* 6,400

•101* 102 •100* 102 •100* 102* *100* 102 •100* 102 •100* 102
25 25* 24* 26* 247s 25 24* 25 24* 247, 24* 24* 9,700
86* 877* 86* 87 857s 86* 85* 86* 857, 86* 85* 85* 14,400
•99* 100* 100* 100* •99* 100* 100* 100* 100 100 100 100 700
140 144 130 140 118 124 112* 115 113 118 111 119 3,100
11* 11* 9* 107ft 8* 9 9 9 9 9 8* 9 2.525

*166 168 165 165 163 163 160* 160lft 156* 160 155* 155* 2,000
15* 15* 15* 15lft 15* 16 *15* 16 15* 157ft •15* 16 1,700
37* 38* 37 38 36 37 35* 36* 35* 357# 35 35* 23,900
•54* 56 55 65 •55 56* •55 56 •55 57 55 55 400

65* 69* 65* 68 64* 66 617ft 64* 61 63* 60* 64* 74,900
.... •94 97 *94 96 *94 96 •94 98 •94 96

39* 39* 39 39* 40 40 40 40 39* 39* •38 40 1,300
.... •96 100 •96 100 *95 100 •96 100 •96 100

18 18* 17* 18 17* 17* 17* 17* 16* 17* 16* 16* e.iod
198 201* 192 197 190 194* 187* 191 185 188* 185* 187* 25,400
731ft 74* 72* 74* 74* 77* 73* 76* 74 75* 74* 75* 65.800
•93 96 •93* 96 96 96 96 96 •95 96 •95 96 200

73* 73* *73* 75 73* 74 •73* 75 300
38

....

39 38* 39 38* 39* 38* 39 377# 38* 1,900
104 105 103 1037ft 104 105* 103 104* 102* 103* 102 104 20,800
•100 120 •100 120 *100 120 105 105 •100 120 •105 120 100
147 148 •143 147 *144 147 146 146* 143 144 142* 142* 1,000
15* 15* 14* 14* .... *14 15 •14 15 •14 15* 500
•44 48* 46* 45* •44 46* •45 46* 44 44 200

102* 1027, 103 108* 106 108* 105* 108* 107* 111* 106 109* 34,200
•93 95* •93 95 •92* 95* *93 95 *93 95 •92* 95

671* 70* 671* 69* 66* 677* 64* 667* 64* 65* 64* 65* 22,i00
103* 103* 103* 103* 103* 103* 1027ft 103* 102* 103 •102* 103 1,500
49 50* 48* 49* 477ft 48* 47 49 46 47lft 47 47ift 6.500
•43* 50 •44* 50 •44* 47 *44 50 *44 50 •44* 50

110* 114* 110* 112* 110* 111* 1087ft 111* 108* 110* 108* 109* 930,900
110* 111* 112 112 112 112* 112* 112* 112 112* 111* 111* 4,100
90* 93 89* 91* 89* 90* 877* 90* 86* 89 88 89 17,800
14* 14* 14* 14* •14 15 13* 14 .... .... 13 13* 1,300
67* 587* 56* 57 56* 57* 56* 56* 55* 55* 55* 55* 6,500

110 110 109* 109* •108 110 •109 110 •109 110 200

•69 72 72 72 •70 73 200

*90" 92* 92* 92* 92* 92* 92* 92* 91 91* 89* 90 2,700
45* 45* 44* 45* 44* 45* 44* 45 44* 44* 44 44* 11,700
*63 *63 *64 75 64 64 •63 .... •63 75 100

•47 48 •47* 48* 47* 47* 47 477, .... .... 471* 47* 800

25 25ift *24* 25* 237s 24* 23 24 23* 237ft 227# 23* 56.200
84 84 84 84* 84 84 84 84 837, 84 83 837ft 1,800
68 58* 58 58 58 58 58 62 61* 64* 59* 62 13,100
128* 128* 124 128* 125* 125* 125 125 •123 128 •120 126 1,100
•112 116 •112 116 •112 116 •112 116 •112 116 •112 122

*52 53 51 52 •51 52 51 53 64 57 55* 55* 2,300
90 *85 90 •85 90 90 90 •87 92 •88 91 200

65* 66 66 •65 67 •65* 67 •65* 67 •65* 67 400

IndofttriftlMibc. (Con.) Par
Burns Bros 100
Butte Copper A Zinc ▼ t e..6
Butte A Superior Mining..10
California Packing No par
Oallforaal Petroleum. 100
Do prof 100

Central Leather 100
Do pref ......100

Cerro de Paaoo Cop No par
Chandler Motor Car 100
Chile Copper .... 25
Chino Copper .... 5
Colorado Fuel A Iron 100
Columbia Gas AElec 100
Consolidated Gas (N Y)._100
Continental Can. Inc 100
Corn Products Refining. .100
Do pref ....... 100

Crucible Steel of America. 100
Do pref 100

Cuba Cane Sugar....No Par
Do pref 100

Distillers' Securities Oorp.100
Dome Mines, Ltd 10
Gaston W A W Inc.-No par
General Electric 100
General Motors Oorp 100
Do pref .....100

Goodrich Co (B F) 100
Do pref 100

Granby ConsMSA P .100
Greene Oananea Copper..100
Gulf States Steel tr etfB-.lOO
Haskell A BarterOar No par
Inspiration Cons Copper..90
Internet Agrlcul Oorp....100
Do pref..... ..100

Intern Harvester (new)—100
Int Mercantile Marine. .100
Do pref.............100

International Nickel (Tbe)25
International Paper 100
Do stamped pref 100

Kelly-Sprlngfleld Tire..-.25
Kennecott Copper No par
Lackawanna Steel.. 100
Lee Rubber A Tire...No par
Loose-Wiles Biscuit tr otfs.100
Do 2d pref..........100

Macksy Companies.....100
Do pref.............100

MaxwellMotor, Inc 100
Do 1st peel..........100
Do 2d pref 100

Mexican petroleum 100
Do pref.............100

Miami Copper.. 5
Midvale Steel A Ordnanoe.50
Montana Power 100
Do pref.... ....100

Nat Conduit A Cable No par
Nat Enam'g A Stamp*.-.100
Do pref ...100

National Lead 100
Do pref 100

Nevada Consol Copper 5
New York Air Brake 100
North American Co ... 100
Ohio Cities Gas (The) 25
Ontario Silver Mining....100
Pacific Mall 88 5
Pan-Am Pet A Trans ..100
Do pref. 100

People's O L A C (Chic)..100
Philadelphia Co (Pittab)..50
Pieroe-Arrow M Car No par
Do pref 100

Pierce Oil Corporation 25
Pittsburgh Coal of Pa.... 100
Do pref 100

Pressed Steel Car —100
Do pref 100

Public Serv Corp of N J..100
Pullman Company 100
Railway Steel Spring 100
Do pref 100

Ray Consolidated Copper. 10
Republic Iron A Steel....100
Do pref 100

Royal Dutch Co ctfa dep....
Saxon Motor Car Corp—100
Sears, Roebuck A Co....100
Shattuck Arts Copper 10
Sinclair Oil A Ref*...No par
Sloas-Sbeffleld Steel A Iron100
Studebaker Corp (The).. 100
Do pref 100

Superior Steel Corp'n 100
Do 1st pref 100

Tenn Copp A C tr ctfs.No par
Texas Company (The) 100
Tobacco Products Corp.. 100
Do pref 100

Union Bag A Paper Corp.100
United Alloy Steel No par
United Cigar Stores 100
Do pref 100

United Fruit 100
U S Cast I Pipe A Fdy 100
Do pref 100

U 8 Industrial Alcohol.. 100
Do pref 100

United States Rubber....100
Do 1st preferred 100

U 8 Smelting Ref A M 60
Do pref ... 60

United States Steel Corp. 100
Do pref.............100

Utah Copper 10
Utah Securities v t o 100
Vlrgtnla-Carollna Cbem..l00
Do pref .......100

Virginia Iron C A O 100
Western Union Telegraph. 100
Westingbouse Eleo A Mfg.60
Do 1st preferred 60

White Motor 60
WlUye—Overland (The).. 25
Do pref (new)....j..100

Wilson A Co. Ins, v t e.,.100
Woolworth CF W) 100
Do pref 100

Worthington PAMvt e.100
Do pref A 100
Do pref B 100

I per chart.
108 Feb 6

87ft Apr 26
16* Jnn 2
36* Jan 3
12 Jan 7
36 Jan 6
OlitJnn 16
102*Mar14
29*Mar 0
68* Jan 2
14*Apr 4
36*JunelO
34* Jan 29
28*Mar25
82* July16
65*Oct 7
297a Jan 16
s90* Jan 7
62 Jan 12
86 Jan 81
27* Apr 10
78*Mar25
*33 Jan 2
6 JunelO
25*Oct 11
127* Jan 7
106* Jan 16
75* Oct 10
38 Jan 2
96 Jan 10
74 Jan 25
38* Jan 17
68*Oct 10
34 Jan 6
42*Jan 16
10 Jan 8
88 Jan 6
104 Oct 14
21 Jan 16
83* Jan 2
27 Jan 16
24* Jan 16
68 Jan 22
41 Apr 2
29 Mar25
72 Oct 10
12 Apr 2
17* Jan 8
63 Feb 16
71* Junel8
67 Jan 4
23* Jan 16
61 Apr 24
19 May27
79 Jan 6
87 Jan 16
267ftJune 7
43*Mar23
64 June26
96 Marl9
13* Apr 8
87* Jan 7
91*Oct 25
43* Jan 7
99* Mar 2
17*Mar25
115 Oct 8
37* Aug16
85*Mar26
4* Jan 22

231* Jan 21
66 Oct 24
86 Jan 8
39* Jan 2
21 Apr 12
34 Jan 16
89* Jan 26
15 Septl8
42 Jan 15
79* Jan 2
667sMay28
93 Apr 27
85 Oct 2
100* Jan
45*Jan
95 Jan
22* Jan
*72* Jan
92* Jan
70* Mar23
4* Aug22

133* June 8
14* Oct 9
25ift Apr 11
39 Jan 24
83* Apr 24
80* July 3
34* Mar26
95 Feb 16
127s Jan 2
136* Jan 7
48* Mar25
*87* MarlO
65 Jan 24
87 Jan 2
83* Mar28
101* Jan 5
116* Jan 16
11* Apr 6
41 Mar26
98*Oct 9
94 Oct 11
51 Jan 15
*95 Jan 15
82ift Apr 12
42* Apr 12
86*Mar26
108 Mar25
76* Mar26
11 8eptl6
33* Jan 2
98 Jan 16
60 Jan 5
77* Aug 3
38* Jan 17
60 Jan 11
36*Jan 2
16* Jan 16
76 Jan 3
46* Jan 3
110 Mar35
111 Oct 2
34 Jan 4
86* Feb 6
69 Jan 18

Hlphtd.

f per shore.
160*Oct 10
12*July10
33iftMay14
46itMay10
24*Oct 18
68 Oct 18
73*Feb 27

*107 Mar 8
38 Oct 21
99*Oct 19
24 Oct 18
47*May16
64*May24
41*Oct 17
104 Oct 14
96 Feb 19
46*Ju!yl8
103 Oct 3
74*May16
91* June 4
337t Feb 20
83 Feb 18
64*May24
12*Oct 18
39 Feb 18
168*Oct 18
164 Aug2l
88 Feb 1
59* Oct 18
102 Oet 14
86 Oct 23
57 Oct 18
111* Apr 26
49* JulySO
58*Oct 18
19 June20;
66 Junel8!
109*Oct 17
33 Oct 16
124* Oct 22
34*Oct 19
46*1May15
65* Jan 3
67 Oct 19
38*Oct 22
91*Mayl6
22* JulySO
42 Oct 19
86 Oct 21
78* Feb 28
66 May28
87*Oct 17
67*Oot 18
29*Oct 19
194 Oct 19
102*Oct 21
33* Jan 31
61 Mayl6
79*Oct 19
101* July26
21*July 6
64*May20
99* Feb 20
64*Oct 19
106*May18
21*Mayl6
139 May22
46*Oct
48 Oct 18
13 Junel7
33*Oct 22
72 Oct 24
124* Oct 24
58* Oct 22
33* Oct 19
45* Oct 22
101* Oct 22
19* Oct 16
58* Feb 28
84 Feb 19
73 Aug13
100 Aug
1091* Mar
129 Oct 15
71* Sept28

1021ft Aug 29
26* Mayl6
96 May 16
102* Septl7
145 Oct 18
12 Oct 18

169 Oct 14
18* Feb 19
39 Feb 5
71*May24
70* Oct 17
95 Feb 6
45* May 3
100 Sept27
21 July 6
203 Oct 18
77*Oct 23
98 Aug 1
80 May13
44*May10
105* Oct 22
110 Julyl8
148 Oct 19
19 May 7
47* Feb 1
137 May24
99 Mar21
70* Oct 19
106* July13
50*Oct 19
46* Feb 1
116* Aug 28
112*Oct 23
93 Oct 19
16* Feb 18
59 Oct 17
110 Oct 21
73* July27
96* Apr 16
47iftMayl6
64*Feb 20
48* Oct 18
26* Oet 18
84*Oct 21
66*May24
128*Oct 21
116 Sept 9
09 Aug 38
91* Apr 6
70* July26

PER SHARE
Rampe for Preoiottt

Year 1017

homed.

9 per than 9 pen
89 Jan 126*

12* Dec
33* Nov
10* Dee
29* Nov
66 Dee
97 Dee
25 Dee
66 Nov
11* Nov
85* Nov
29* Nov
26* Nov
76lft Dec
76 Nov
18 Feb
88ift Nov
45* Dec
83 Dec
247ft Nov
74* Dee
11*May
61* Nov
28 Feb
118 Dec
74* Nov
72* Dee
32* Dec
s91* Dee
66 Nov
34 Nov
77 Nov
271* Nov
38 Nov
7* Nov
26* Nov

Hitl

than
Apr

62* Jan
42ift Aug
801ft Jan
62* Jan
101* June
116* Jsa
41 Feb
104* Mar
27* Mar
63* Mar
68 June
47* Apr
134* Job
103* June
87* July
112* Jsa
917$ July
117* Jan
66* Job
94* Jaa
44* Oet
24* Jaa
41* Aug
171* Jaa
146* Jaa
93 Jaa
61* Jaa
112 Jaa
92* Jaa
47 Jaa
137 Jaa
40 June
66*June
217ftMay
60is July

171ft Deo
62* Feb
24* Dee
18ift Nov
50* Nov
867ft Dee
26 Nov
68 Nov
10* Nov
12* Nov
66 Jaa
70 Nov
67* Dec
19* Nov
49 Dec
13 Nov
67 Dec
847ft Nov
25 Nov
39* Dec
*68* Deo
95* Dec
13* Dee
24 Feb
90ift May
877i Dec
99 Dec
16 Nov
98 Nov
89 Dec
817ft Oct
3* Nov
18 Feb

87 Nov
35 Deo
24* Dee
25 Dec
88 Nov

867s Mar
1061s Oet
47* Mar
49* Jaa
77is June
64* Jaa
60*May
1037ft June
80 Jaa
27* Jaa
64 Jaa
89* Feb
671s Jaa
61* Jaa
74* Jaa
40 Jan
106is Jaa
977ft June
43* Apr
671* June
109* Jaa
117* Mar
89 June
46* Oct
99* July
63* Mar
114 Jaa
26* June
156 Mar
72* Mar
1437ft Apr
7* Sept

SOift June

98 Jaa
106* Jaa
42 Jaa
41* June
98ift Aug

37ift Dec
74 Deo
49 Deo
*90 Nov
99 Dec
106* Deo
36* Nov
88* Dec
19* Nov
60 Feb
89 Deo
69 May
47* Nov

123ift Deo
15 Deo
25* Dec
33ift Nov
33* Nov
85 Nov
30* Nov
96 Dec
11 Nov
114* Dec
42ift Dec
*86 Dec
59* Dec
34* Dee
81* Nov
98* Dec

*105 Dec
10 Nov
42 Dec
98* Nov
88 Nov
45 Deo
91 Deo
40 Dec
43* Nov
79* Dee
102* Dee
70* Dee
9* Deo
26 Nov
97 Dee
46 Feb
*76 Dee
S3* Deo
62* Deo
33* Nov
16 Nov
69 Nov
42 Nov
99* Dee
113 Dee
23* Feb
88 Nov
50 May

64* Sept
90 Aug
83* Jan

*107 Jaa
131 Jaa
167* Jan
58 June
101 Jan
32* Apr
94* Juno
1057«May
73* Nov
68 Jan
238* Jan
29* Mar
69* Mar
74* Mar
110* Jaa
108* Jan
51* June
1021* July
19ift June

243 Jaa
80* Aug
105 Mar
112 Jaa
49* June
1277ft Aug
120* Mar
164* Jaa
24* June
63 Jaa
171* June
106 June
67 Aug
114* Jan
67* Jaa
62* Jaa
136* May
121* Jaa
118*May
24* Jan
46 May
112* Jaa
77 Mar
99* Jan
66 May
70* Jaa
62ift Jaa
38is Jaa
100 Mar
84* Mar
161 Jaa
126ift Jaa
37* June
•7* Jane
63 Jobs

prises; no sales on this day. | Less than 100 shares t Ex-rights. a Es-dtv. aad tights. • Par 310 per share a Far glut' per share
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BONDS
N. Y. STOCK EXCHANGE

Week Ending Oct. 25.

(I. S. Gevrwmmt.
(7 8 3Ha Liberty Loan..1932-47
U S 4a converted from 1st Lib¬
erty Loan 1932-47

U 8 4s 2d Liberty Loan.. 1927-42
US 4 Ha converted from 1st
Liberty Loan 1932-47

US4H* converted from 2d
Liberty Loan. 1927-42

U 8 4Ha 3d Liberty Loan.. 1928
U 8 2a consol registered.-.41930
U 8 2a consol coupon 41930
U 8 3s registered *1918
U 8 3s coupon *1918
U 8 4s registered 1925
U 8 4s coupon .....1925
U 8 Pan Canal 10-30-yr 2s.*1936
U 8 Pan Canal 10-30-yr 2s reg '38
U 8 Panama Canal 3s g.._.1961
Registered.. 1961

U 8 Philippine Island'4s. 1914^34

Ferslyn Government.
Amer Foreign Secur 5s 1919
Anglo-French 5-yr 5s Ex tor loan
Argentine Internal 5s of 1909....
Bordeaux (City of) 3-yr 6s. .1919
Chinese (Hukuang Ry) 5s of 1911
Cuba—External debt 5s of 1904
Exter dt 5s of 1914 ser A..1949
External loan 4H* ...1949

Dominion of Canada g 5s 1921
Do do ..1926
Do do ..1931

French Repub 5Hs secured loan.
JapaneseGovt—£ loan 4 Ha. 1925
Second series 4 Ha 1925
Do do “German stamp’*.

Sterling loan 4s 1931
Lyons (City of) 3-yr 6s 1919
Marseilles (City of) 3-yr 6s.. 1919
Mexico—Exter loan £ 5s of 1899
Gold debt 4s of 1904 1954

Paris (City of) 5-year 6s.-_.1921
Tokyo City 5a loan of 1912..
0 K of Gt Brit A Irel 2-yr 5s 1918
4-year 5H% notes 1919
4-year 5H % notea 1921
Convertible 5H% notes.. 1919
JThese are prices on the basis of

Stats andjCIty Securities.
N Y City—4He Corp stock 1960
4H» Corporate stock 1964
4Hs Corporate stock 1966
4Ha Corporate stock....1965
4He Corporate stock 1963
4% Corporate stock 1969

. 4% Corporate stock 1958
4% Corporate stock 1957
4% Corporate itock reg.. 1966
New 4 He — 1957
4H% Corporate stock 1957
8H% Corporate stock...1954

N Y State—4s 1961
Canal Improvement 4s 1961
Canal Improvement 4s... 1962
Canal Improvement 4s...1960
Canal Improvement 4 He. 1964
Canal Improvement 4 H”-1965
Highway Improv’t 4HS..1963
Highway Improv’t 4Ha.. 1965

Virginia funded debt 2-3s 1991
6a deferred Brown Bros ctfa

J D

J D
M N

J D

M N
M S

J
J
F
F
F
F
F
N

Q
Q
Q
Q
Q
Q
Q
Q
Q M
Q M
Q F

A
O

M S
M N

F A
J J

Price
Fridas
Oct. 25.

Bid Ask

99.80 Sale

97.36 Sale
96.90 Sale

97.26 Sale

96.98
96.98
98
98

IO6I4
106*4
98
98
85*2
85

Sale
Sale

107*2
107

Sale

J J
M N
M N
Q j

93*a
9434
88
99*2

t 68

78**
96
95*4
95*2

10234
l 90
t 90

Sale
Sale
89
Sale
71*2
95
93*s
82
Sale
957s
Sale
Sale
90’s
Sale

wears
Ranee or
Last Sale

Low

99 50

97 .09
96.90

High

99 92

NO.

2664

99 78' 118
97.42 1873

97.00 97.56

96.33
96.90
9844
987,
99*2
99*8
106*2
106*8
98
99
85*2
89
100

329

Btmcs
Jam. I

97.34 14425
97.44 10250

Aug’18
Aug’18
May’18
May’18
Oct ’18

106*8
June 18 —

July’18
85*2

Sept’18 ...
KeO 15

M N
M N
F A
$5*0£

X 74*4
99*4
99*4

1 60
40
98
81

Sale
Sale

Sale
Sale

S
8
O
D
8
N
N
N

M N

987S
96*4
100

Sale
Sale
Sale

93*2 96*4
93*2 943s
93H 943s
100 Sale
100 Sale
89i8 90
89ia 90*4
8912 90*4
87 897S
100 Sale
100 Sale
7934 81
97*4 98
97*4 101
97*4 Sale
97*4 98*4
106*2 Sale
98 ....

107 ....

98
9434
87
99
70*4
95*2
93*8
84
953s
945s
95*4
102*4
89*s
90
84
7378
99
99
62
40
97*4
81
99%
98*4
96*s
99*4

98*4
95*8

Oct ’18
100*s
70*4

Sept’18
Oct ’18
Apr ’18

96*8
957#
96
103
90
90
85

June 18
100*8
100*8
62

Oct ’18
99*2
81

Aug’18
99
97*8

101

93.11
94.71
97
97*8
99
98%
105
105
98
97*8
85
83

298
1328

*290
2

42
5
39

1103
12
40
3

'403
414

3

'646
1

Railroad
Ann Arbor 1st g 4a M995 Q
Atchison Topeka A Santa Fe-r
Gen g 4s 1995 A
Registered .......1995 A _

Adjustment gold 4s 51995 Nov
Registered *1995 Nov

, Stamped *1995 M N
Conv gold 4s 1955 J ~
Conv 4s Issue of 1910 1960 J
East Okla Div 1st g 4S...19281IR
Rocky Mtn Dlv 1st 4s...1965 J
Trans Con Short L 1st 4s. 1958 J
Cal-Arls 1st A ref 4Hs* A”1962 M8 Fe Pres A Ph 1st g 5s...1942 M

Atl Coast L 1st gold 4s *1952 M
Gen unified 4H« 1964 J
Ala Mid 1st gu gold 5s...1928 M
Bruns A W 1st gu gold 4S.1938 J
Charles A Sav 1st gold 78.1936 J
LAN coll gold 4s 01952 M N
8av F A W 1st gold 5s 1934 A O
1st gold 6s 1934 A
8118p Oca A Q gu g 48....1918 J

Balt A Ohio prior 3H8 1925 J
Registered *1925 Q1st 50-year gold 4s *1948 A
Registered *1948 Q

10-yr conv 4Hs 1933 ..
Refund A gen 5s Series A.1995 J
Pitts Juno 1st gold 6s....1922 J
P June AM Dlv 1st g 3Hs 1925 MP L E AW Va 8ys ref 4a. .1941 M
Southw Dlv 1st gold 3Ha-1925 JCent Ohio R 1st 0 g 4Hs—1930 MCl Lor A W oon 1st g 5S..1933 A
Monon River 1st gu g 5s..1919 F
Ohio River RR 1st g 5s... 1936 J
General gold 5s 1937 A

Pitts Clev A Tol 1st g 6s..1922 ABuffalo R A P gen g 5s 1937 M
Consol 4 Hb 1957 M
All A West 1st g 4s gu 1998 A
Clear A Mah 1st gu g 5s..1943 J
Roeh A Pitts 1st gold 6s.. 1921 F
Consol 1st g 6s 1922 J

Canada Sou cons gu A 5s... 1962 AOar Clinch A Ohio 1st 30-yr 5s '38 J
Central of Ga 1st gold 5s...pi945 F
Consol gold 5a 1945 M
Chatt Dlv pur money g 4s 1951 J
Mao A Nor Dlv 1st g 5s..1946 J
Mid Ga A Atl Dlv 5s 1947 J
Mobile Dlv 1st g 5s ...1946 J

RR A B of Qa ooll g 5s. 1937 MCent of N J gen gold 5s 1987 J
Registered JI1987 QAm Dock A Imp gu 5s 1921 JLeh A Hud Rtv gen gu 5s *20 JN Y A Long Br gen g 4s..1941 MCent Vermont 1st gu g 4s ..*1920 QChess A O fuhd A lmpt 5s ..1929 J1st oonsol gold 5s 1939 M NRegistered 1939 M N

N

78**8
61 63*2

52 55J
83*2 Sile

84 I
77 Sale;

|
78*4 Sale1
92 Sale
88 91*2

79
84 84ia
84*8 100
82% Sale
79*4 79*2
9578 99
77*8
95*8
78*2 Sale
105 ——

95*4 98

~88~ 'Sale
~78*2 "sale

93i2 935s
93 93
93 Oct ’18
99*4 100
99 100
89** Oct ’18
89 89*4
90*4 Sept* 18
8934 Aug’18
9878 103
99 100
80*4 Sept’18
99 July’18
98*2 July’18
97*4 97*4
95 Mav 1*
106*s 106*2
104*2 June'18
106*2 Oct ’18
100*8 June'18
74 Deo ’17
70 Oct ’18

55*2 56

82*4 86
80*2 Apr ’18
77 77
73*2 June 18
7712 79
72 Oct ’18
92 98
91*2 Aug’18
79 June' 18
78*4 Oct ’18
84 84
99*4 July 17
82*2 83*4
79 80*4
95*18 Aug'18
78 Oct ’18
1297s Aug ’15
77 79
115 July’17
105 July 15
99*i May 18
88 90
90*« Sept’17
78 79
92** Mar’17
82*4 85*4
82*8 86
112 Jan 12
80's Oct ’18
75 75
84*4 86
100 Apr 17
93*2 Aug’18
101*8 Nov’16
99*8 Oct ’17
88 May*18
99*8 Mar’18
997s June 18
99*2 Oot 17
97 Nov* 16
103*8 F**b ’16
101 May'18

433
237
1850

6
1

17
20

»«.U.

7

12
125

82is 85
84 85
97*4
80*s 86*4
74 75
84*s 86
85*a ...
91*8

‘89*8
88 .

99
99*2 107
87*2
76*2 ....
85 ....

100*8 101*4
100*8 101%100% Sept’18
90 90*2
80 84
99
90*2 92
71 80
85*8
85*8
85*4 ——

82*8 ....
10258

’98*2 ~99
96's

mi
851s ....
98*2
•96

90*2 91*8
84 Doc
99U Sept’18
89*4 90
78 Aug 17
90 May 18
97*8 June’17
84*2 Aug’18
83 Juns'18
102 Oct ’18
100 8ept’18
98*2 98*2
100 Apr ’18
100*2 Jan ’13
66 Sept’18
93*4 Aug*18
97 Oot ’18
104*2 tan ’17

68

Low High

97.29 102.50

93.00 9860
93 00 93.09

93.99 99JM

98.09
99.10
99
98*8
99*2
99*4
107
107
98
99
85*2
89

94H 98*4
88*4 9534
78 87
84 100**
53** 70*4
90*2 100
90U 94U
<0 84
93U 96*4
w07, 957*
387a 90
94 103
80*2 92*2
83*8 927s
77 85*2
737$ 76
84 100 s
34 100*8
40 62
40 40
81% 99*2
68 82*2
97 100
95*4 99*2
915$ 975s
977s 101

87*4
877g
877s
93*4
93
85
85
85
85
935s
93*2
76
99
94*4
98*2
94U
105
104*2
104*2
100*8

96*2
9634
96*4

1017S
1017s
91*2
913g
91*8
90*4

1017g
101*2
82*2
99
98*2
98*2
96
108*2
104*2
107*2
101*4

44 71

5l*s 69

79 86
- 79*2 80
2; 71ti 77,-l 73*2 73*219, 70 - 9

71*2 87
82 96
91*2 91*2
79 79
745s 80*2
79 85

26
34

12

'80
'89
42

20
4

....

18

20

I

77 84*4
74 82*2
955s 9534
78 78

69*4 79

90" 99*2
85*2 00

73*8 79*
7534 ’85*4
757$ 86

80*s 83*2
72 76
80 86

93*2 »0*2

88 88
99*8 99*8
99 9»7g

101 103
99*t 103**
85 9134

96*2 99*4
85 905s

90 90

84 >4 84*2
83 83
100 104
100 104
97*g 99*2
100 100

6S 67*4
80 94
94*s 100*8

BONDS
If. Y. STOCK EXCHANGE

Week Ending Oct. 25.

Chesapeake A Ohio (Con)—
General gold 4H* 1092
Registered............ 1992

20-year convertible 4 H*—1930
30-year conv secured 5s..1946
Big Sandy 1st 4s 1944
Coal River Ry 1st gu 4s..1945
Craig Valley 1st g 5s 1940
Potts Creek Br 1st 4s....1946
R A A Dlv 1st con g 4S-.-1989
2d consol gold 4s......1989

Greenbrier Ry 1st gu g 48.1940
Warm Springs V 1st g 5s..1941

Chic A Alton RR ref g 3S...1949
Railway 1st lien 3Hs 1950

Chicago Burlington A Quincy—
Denver Div 4s 1922
Illinois Dlv 3Hs 1949
Illinois Div 4s 1949
Iowa Dlv sinking fund 58.1919
Sinking fund 4s 1919

Joint bonds. 8ee Great North.
Nebraska Extension 4s... 1927
Registered 1927

General 4s —...1958
Chic A E Ill ref A Imp 4a g..l955

U S Mtg A Tr Co ctfs of dep..
1st consol gold 6s .....1934
General consol 1st 5s 1937

U 3 Mtg A Tr Co ctfs of dep.
Guar Tr Co ctfs of dep

Purcb money 1st coal 53..1942
Chic A Ind C Ry 1st 5S...1936

Chicago Great West 1st 4s..1959
Chic Ind A Loulsv—Ref 68.1947
Refunding gold 5s 1947
Refunding ;4s Series C 1947
Ind A Loulsv 1st gu 4s... 1956

Chic Ind A Sou SO-yr 4s 1956
Chic L 8 A East 1st 4H* 1969
Chicago Milwaukee A St Paul—
Gen’l gold 4s Series A el989
Registered el989

Permanent 4s 1925
Gen A ref Ser A 4Hs....a2014
Gen ref conv Ser B 5s a2014
Gen’l gold 3H * Ser B el989
General 4Hb Series C____«1989
25-year debenture 4s 1934
Convertible 4Hs........1932
Chic A L Sup Dlv g 5s 1921
Chic A Mo Rlv Dlv 5s 1926
Chic A P W 1st g 58 1921
C M A Puget 8d 1st gu 48.1949
Dubuque Div 1st s f 6s 1920
Fargo A Sou assum g 6s..1924
La Crosse A D 1st 5s 1919
Wls A Minn Dlv g 5s 1921
Wls VaUey Div 1st 6s 1920
Milw A Nor 1st ext 4H«-.1934
Cons extended 4Hs 1934

Chic A Nor West Ex 4s 1886-1926
Registered 1886-1926

General gold 3Hs 1987
Registered pl987

General 4s 1987
Stamped 4s 1987

General 5s stamped 1987
Sinking fund 6s 1879-1929
Registered 1879-1929

Sinking fund 5s 1879-1929
Registered 1879-1929

Debenture Se 1921
Registered 1921

Sinking fund deb 5s .1933
Registered 1933

Des Plaines Val 1st gu 4Hb ’47
Frem Elk A Mo V 1st 6S..1933
Man G B A N W 1st 3HB.1941
MUw A S L 1st gu 3HB...1941
MU L 8 A West 1st g 6s 1921
Ext A Imp s f gold 5s...1929
Ashland Dlv 1st g 6s... 1925
Mich Dlv 1st gold 6s...1924

MU Spar A N W 1st gu 4s. 1947
St L Peo A N W 1st gu 58.1948

Chicago Rock Lsl A Pae—
Railway general gold 4s...1988
Registered 1988

Refunding gold 4s 1934
29-year debenture 5s ..1932
RI Ark A Louis 1st 4HB..1934
Burl C R A N 1st g 5s 1934
C RIF A N W 1st gu 5S..1921
Choc Okla A G gen g 5s..<71919
Consol gold 5s 1952

Keok A Des Moines 1st 5s 1923
St Paul A K C 8h L 1st 4Hs *41

Chic St P M A O cons 6s 1930
Cons 6s reduced to 3H>—1930
Debenture 5s 1930
North Wisconsin 1st 6s 1930
St P A 8 City 1st g 6S 1919
Superior Short L 1st 5s g.cl930

Chic T H A So East 1st 58..1960
Chic A West Ind gen g 6s. _?1932
Consol 50-year 4s - 1952

Cin H A D 2d gold 4Hs 1937
O Find A Ft W 1st gu 4s g 1923
Day A Mich 1st cons 4Hb 1931

Clev Cin Ch A,St L'gen 4s..1993
20-year deb 4H« .....1931
General 5s Series B 1993
Cairo Div 1st gold 4s....1939
Cin W A M Dlv 1st g 4S..1991
St L Div 1st coll tr g 4s 1990
Spr A Col Div 1st g 4s....1940
W W Val Dlv 1st g 4s 1940
C I St L A C consol 6j 1920

1st gold 4s 11936
Registered 11936

Cin 3 A Cl eons 1st g 5s..1923
C C C A I gen oons g 6S..1934
Ind B A W 1st pref 4s....1910
O Ind A W 1st pref 5s...dl938
Peoria A East 1st cons 4s. 1940
Income 4s 1990

Cleve Short L 1st gu 4HB—1961
Colorado A Sou 1st g 4s....1929
Refund A Ext 4H* 1935
Ft W A Den C 1st g 6s...1921

Conn A Pas Rlvs 1st g 4s...1943
Cuba RR 1st 50-year 5s g 1952
Del Lack A Western—
Morris A Ess 1st gu 3H8-2000
N Y Lack A W 1st 6s 1921
Construction 5s.......1923
Term A Improvt 4s 1923

Warren 1st ref gu g 3H8..2000

F
J
M
J
J
J
J
J
J

J
Q
J
A
F
J
J
J
J
J
J
J
J
J
J
J
J
J
J
J
F
F
M
Q
M
M
M
A
A
A
A
A
A
M
M
M
A
J
J
M
F
m
j
M
J

J
J

M
A
F
J
J
M
J
A
M
J
Q
J
J
M
J
J
J
J
J
J
M
M
J
M
Q
Q
J
J
A
Q
A
Aj
A
F
M
J
A
J

J
J
F
M
F

Price '•
Friday
Oct. 25.

Ml Askl
78*2 Sale

79*4
-79*| Sale
847j Sale
67 78

76 Sale
65 82*2
73

97** 1
52 _ _ _ —

40 41*4

100
751* Sale
84 — — — •

985s _ — —

98 99

92 Sale

837g Sale
30
30

100 101 1
73 74**
70*8

75
56 —-

59*2 Sale
101 .... 1
80 .... 1

71 78

74*4 Sale

83 84
721* Sale
86 Sale

83
75 78
80 Sale
94*t 98*«
93 — ——

96*4 97%
72*4
99
98*4 108 1
93 103*4
95 96*4
94*8 ———^

82
76*2
89*s
845*
70 Sale

71
84*4 Sale
81 82*4
101*s 1045$ ]
102 .... 1
98*2 .... 1
95 100
93*s .... 1
96*8
91 97 1
93*4 96%
93*« 97
77*8 .... ]
105*4 110 ]
53 —-

100** 101 1
98 Sale
102 .... 1

*76*4
•w 1
85

93*] 94

76 Sale

73Ha Sale

69 70
85 96

95*j ....
—- 92
65 67**
68 68*2
105 106

I 79*8 ....
1 91 100
1 10058 ....
> 995g 100
J 88*8 96
» 60 63
I 101 103
I 635s Sale
1 71*8 ....
1
1 76
) 67*8 75*4
r 80*8 84*8
) 75*8 85
1 66*4 81*2
| 62 83
I 70 80
l 63** ....
| 64
I 99** ....
F 8U4 ....
F 77*4 ....
I 88*4 ....
) 104 106
) 70*4 ....

> 58*2 Sale
15 Sale

) 87
k 86*2 Sale
1 76 Sale
) 97 99
> 85
J - 85

» '70 71
J 101 101*4
* 93*8
M 92
K _

95*4

wooes
Range or
Last Sals

tjOw High
78** 81
86*4 Mar* 17
79 80
84*2 86*2
84 Apr *17
85*f Nov’16
96*4 Feb ’19
84*4 Jan *13
76 76
71 Oct ’17
88*2 Sept’16
113H Feb ’15
51*2 Oct *18
42 42

99*g July’18
75*2 75*2
83*2 Oct *18
99*4 Oct *18
99*4 Oct *18

92
91
83*2
29*4
28*4

92
Mar’18

85*2
29*4
28*4
100

Aug’18
72*2 Oct ’18
76 July’17
97*4 Feb *13
32 Mar’17
59*2 61

72

84*2 Apr '17
70 Nov’16
96*2 Jan *17
97 *s Dec *16

74*4 76*4
925s Feb ’16
83?g
72lt
82*s
66
83
73
80
97
92

84*2
73*2
86*2

Sept’18
83

Oct ’18
81*4

Jan’18
Oct ’18

96*4 Oct *18
74*2 Sept’18
97*2 Aug’18

98 Jan *18
95*4 Oct *18
977g May’18
85 July’18
8H4 Feb ’18
89 Sept’18

Aug’18
70

Oct ’18
84*4

Oct *18
Sept’18
May’18

85*2
70
71
84*4
82

94*2 July’18
103*2 Apr '16
95*s May’18
LOO Jan ’18
92*g Oct * 18
94*2 May 18

88
109

Jan 17

98
Aug* 18

98

76
93*2

76
93*2

93
63
68*4
06
88
90

58
105
62*t
90
88
96
66

Ns.
23

*49
458

11

Low
72

65*2
76

11

2$
10
1

110

6
40
96

153

757s 76*2
71*8 May’18
717g 74
80*2 Aug’18
70 71*8
96 Feb ’18
97*2 June’17
97 May 18

May 18
8ept’18

69
106

8ept’18
Oct ’18

18 Nov’16
99*4 Oct ’18
95 May’18

July’18
July’18

63»2
May’17
Mar’ll
Jan 17
Oct *18

77*i Sept’18
86*4 Aug’18
837t Mar* 17
63 Oct ’18
70 70
73*8 June’17
84 Nov’16
99 Sept’18
87 Deo ’17
88*1 May’15
102*8 Jan *17
107*8 Apr *17
94 July’08

58 ~ '58*4
14 16*8
83*2 Sept’18
86 87
76 77
97 Sept’18

j
.1

'82
...I
12

Since
Jam. 1

High
81

"80*
86*2

76 76

50
35*4

97*2
71*2
80
98
97

897g
91
78
25
22
98
72
70

52
47*2

997*
76
87**
99*4
99*4

94*t
91
85*s
30
30

101
72
72*2

54
98

61
100*2

70% 79

76**
64*«
74
66
77**
667$
71*4
97
92
95*s
74*g
•7**

84*s
73**
86*c
66
841*
74
81*4
97
94
98*2
747*
99*s

98
95
97*a
85
81*4
89
85*2
67**
71
797g
79*4
99*2 103
104 104

98
100
977*
85
81*4
89
85**
73**
71
85*4
82*s

94** 94*«

95 901*
100 100
92%
94** 04**
101' 109

98
93

102*2
98

102*8 1031«
76*8
93*2

94 Feb ’16

741* Sept’18
101 101
96 Oct ’18
92*2 92*s
102*8 Feb ’08

16
13

'i2
42

73
92

72
71*8
62*2
66
62
96

95
93
57
59
102
81*2

77*4
71**
74
80**
71*2
96

loo"
93
63
69

106*s
88

85*8 0®7*

99*4 100*4
95 95
58 68
103 105
62*8 66%

59
65*4
80

62 "
63

66*8
77**
86*4

65 "
70

99 99

40 59
12 16*8
83*2 90
82*4 87
66 77
96 98**

73** 75*«
100 102**
96 98
92*2 93*4

•No price Friday: latest this week. • Due Jan. d D«* April, s Due May. g Due June, h Due July, k Due Aug. 0 Due Oot. 9 Due Nov. « Due Dee. s Option sale
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gBONDS
N. T. STOCK EXCHANGE

Week ending Oct. 35.

Delaware * Hudson—
1st lien equip g 4*s 1923
1st * ref 4s 1943
20-year oonv fis ......1935 A
Alb A Susq oonv 3He 1940 A
Renas A Saratoga 1st 7a..l921

Denver A Rio Grande—
1st eons g 4s .......1936
Consol gold 4Hs........1936
Improvement gold 5s. ...1928
1st A refunding fis ..1955
Rio Or Juno 1st gu g fis 1939
BioGr Sou 1st gold 4s 1940
Guaranteed... 1940

Rio Gr West 1st gold 4s..l939
Mtge A ooU trust 4s A..1949

Dot A Mack—1st Uen g 4S..1995
Gold 4s 1995

DotRiv TunTer Tun 4Ha—1951
Dul Mlssabe A Nor gen 5S..1941
Dul A Iron Range 1st 5s.-_.1937
Registered 1937

Dal Sou Shore A Atl g 5s.-.1937
Elgin Joliet A East 1st g fis 1941
Erls 1st oonsol gold 7s ...1920
N Y A Erie 1st ext g 4s 1947
2d ext gold fis 1919
8d ext gold 4*e 1923
4th ext gold fie 1920
5th ext gold 4s.... .1928
NYLEAWlstgfd 7s 1920
Erls 1st eons g 4s prior 1996
Registered 1996
1st eoneol gen Uen g 4a.1996
Registered .1996

Penn ooll trust gold 4s.. 1951
50-year oonv 4s Ser A..1953
do Series B 1953

Gen conv 4s Series D 1953
Chic A Erie 1st gold 5s...1982
Clev A Mahon Vail g 58—1938
Erie A Jersey 1st s f 6s 1955
Genesee River 1st s f 6s...1957
Long Dock oonsol g 6s 1935
Coal A RR 1st our gu 6s..1922

BU

94 96%
847$ gale
90% 91%
73 74%
101% ....

Price
Fritey
Oct. 25

Low

J J
J J
J D
F A
J D
J J
J J
J J
A O
J D
J D
M N
J J
A O
A O
J J
If N
M S
M N
M S
M S
A O
J D
M S
J J
J J
J J
J J
F A
A O
A O
A O
11 N
J J
J J
J J
A O
M N

Dock A Impt 1st ext fis 1943 J J
I* N
J J
F A
F A
M N
A
J D
J J
J J
A
A
A
J
J
J
A
J
Q
J
J
J
J
J
J
J
J
J
J
A
J

N Y A Green L gu g 5s 1946
NY Susq AW 1st ref 5s..1937
2d gold 4*8 1937

- General gold 5s 1940
Terminal 1st gold 5s...1943

Mkl of N J 1st ext 5s 1940
WUk A East 1st gu g 5s 1942

Ev A lad 1st cons gu g 6e__1926
Evansv A T H 1st cons 6s..1921
1st general gold 5s 1942
Mt Vernon 1st gold 6s 1923
Bull Co Branch 1st g 5s..1930

Florida E Coast 1st 4*« 1959
Fort St U D Co 1st g 4Ha—1941
Ft Worth A Rio Gr 1st g 4s. 1928
Galv Hous A Hen 1st 5s....1933
Great Nor C B A Q coll 4s. .1921

Registered 51921
1st A ref 4*s Series A .1961
Registered. 1961

St Paul M A Man 4a 1933
1st oonsol g 6s........1933
Registered 1933
Reduced to gold 4*8.1933
Registered-....... 1933

Mont ext 1st gold 4a 1937
Registered 1937

Pacific ext guar 4s £ 1940
B Minn Nor Dlv 1st g 4s..1948
Minn Union 1st g 6s ..1922 _

MontC 1st gu g 6s 1937 J
Registered ...1937!J

1st guar gold fis 1937,J
WU1A 9 F 1st gold 5S..1938 J

Green Bay A W deb ctfs “A”
Debenture ctfs "B”.

GullASIlstrefAtg 5s__61952
Hooking Val 1st cons g 4 Ha 1999 J
Registered 1999J
Col AH V 1st ext g 4s 1948 A
Col A Tol 1st ext 4s 1955 F

Houston Belt ATerm 1st 5e.l937
Illinois Central 1st gold 4s..1951
Registered 1951
1st gold 3*s 1951
Registered —1951

Extended 1st gold 3*s 1951
Registered .......1951

1st gold 3s sterling ..1951
Registered 1951

Collateral trust gold 4s...1952
Registered..... 1952

1st refunding 4e ....1955
Purchased lines 3*e 1952
L N O A Texas gold 4e 1953
Registered 1953
Cairo Bridge gold 4s 1950

Litchfield Dlv 1st gold Ss.1951
Louisv Dlv A Term g 3*8 1953
Registered 1953

Middle Dlv res fis 1921
Omaha Dlv 1st gold 3s 1951
St Louis Dlv A Term g 3s.1951
Gold 3 His 1951
Registered 1951

Sprintf Dlv 1st g 3%s....1951
Western lines 1st g 4s 1951
Registered. 1951

Bellev A Car 1st 6s 1923
Oarb A Shaw 1st gold 4s..1932
Chie St L A N O gold fis..1951
Registered 1951
Gold 3*s 1951

Registered 1951
Joint 1st ref 5s Series A.1963
Mempb Dlv 1st g 4s 1951
Registered 1951

8t Louis Sou 1st gu g 4s.. 1931
lad FI A Iowa 1st g 4s 1950
Int A Great Nor 1st g 6s 1919
Jamas Frauk A Clear 1st 4s.1959
Kansas City Sou 1st gold 3s.1950
Registered 1950
Ref A lmpt 5s Apr 1950

KaasM City Term 1st 4s...1960
Lake Erie A West 1st g 5s—1937

2d gold fie 1941
North Ohio 1st guar gfi 8—1945

Lsb Val N Y 1st gu g 4%a—1940
Registered 1940

Lehigh Val (Pa) cons g 4s..2003
General oons 4*« 2003

69%
71%
80
57%
62
40
11§ggSf

67 68
57% 60
60 75

‘77” 79
93% ____

89% 94%

80 _ —— _

88% ____

100 1001$
80 mmm!m

96 ____

86 _____

96 _ _ _ _

80 ——

68 Sale

57% Sale

78% 79%
50% Sale
50% Sale
53 Sale
91 _ _ _ _

85 _____

98 Sale
97 103
105 ____

99 ___ _

82% ....
80 88
76 ——

59%
95 _____

86 ____

65 67

90 97
60

81% 85

"55"::::
85

93% Sale

88 97

Wears
Banc* or
Lott Stds

Hiah

94 Sept’18
83% - 85%
88 90%
72% 72%
103% 8ept*18

69%
76
80
62
37

697$
76
80%
62%

Aug’17
61% Aprill
39 Jaly *17
64 Oct’18
55 Oct’18
82 Dee *18
75% July*16
79 79
96% June’18
97 May’18
L05%
87 Mar’18
93*i June’18
L00% 1001$
78% Oct ’IS
96% June’18
93% J*n 18
99% July *17
94% Nov’15
100% July’18
68 70
84 Deo *18
56% 59%
73 June’16
78% Oot ’18
49% 52%
49% 52
521$ 55
88 Oct ’18
108% Jan *17
98 98%
98 98
110% Nov’17
103 Jan*18

NO.

32

so;10

95
10
8
22

\Low HIgh
93% 94
79 861$
851$ 90%
71 76
101% 103%

60% 70
68 76
70 81
481$ 62%

....Ii

"II
82 87
90 93%
100 101
78 78%
93% 96%
93% 95

100% 100%
65 70

J
J
J
J
J
D
D
J
O
J
J
J
J
D

Feb
Feb
J J

J
J

l
J
J
J
J
J
O
O
S
s
o
o
N
J
N
N
D
J
J
J
A
A
J
J
J
J
A
A
D
8
D
D

84%
105 110
QQl.

91% 103%
85% 99
81% 86%
80%

75% ....
99% ...
105% ..

.... 106
93%
90%
.... 79%
8 10
73 76
79 80

J
J
J
J
J
A
A
M
M
A
A
M
J
M
M
J
J
J
J
F
F
J
J
J
J
F
F
J
M
J
J
J._ D
J D

72%----
74
81% 95
88 93
69 93
70 90
61%
63%
61%

8177%
65
78%
64%
76%
70
71%
68
65%

81
75
76%
84
80

95%
68% ----
60 66
64% 83%
64%
.... 79%
71%

95% ....

83%

92 92%
70%

76%
76% 80
94
761$
61%

96
90
70

83%
75%
83%

87
79%
80
85

Sale
Sale
90
80
80
95
93
81%
88

40

47
107
164

319

26

85 Jtn 18
81 Oct’18
100% Dee ’06
60 June'18
108 J*a ’17
108 Jan ’17
67 Oct’18
23% Jan '17
97 Nov’17
85% June’17
108 Nov’ll
95 June’12
81% 81%
92 Aug’10
56% Oct’17
35% June*16
93% 95%
93% Oct’18
87 88%
96 June'16
89% Apr ’18
108 Oct’18
118 Apr’17
95 95
102% May’16
81% Sept’18
95% Mar’16
85% Nov 15
80% Deo 17
100% May’18
105 Sept’18
136% May’06
95 Sept’18
109% Aug 16
69% Deo ’16
8% 8%
76 Aug’18
80 80
73% Juue’18 —

73% Oct’18
75 Feb ’18
90% Apr ’17
89 Sept’18
92 Sept’17
75% 75%
84 Nov’15
80 Juoe’17

Mono*
Since
/on. 1

63
50

67%
55

73 79
96% 97%
97 97

49% 59%

75% 79
42 52%
421$ 52
48% 56
82 93

98
96

100
98

103 103

85
74

85
81

60 61

62 67

81 81%

92
91%
85

95%
93%
90

86% 89%
106 108

91% ’95“
81% ~85~

100% 100%
104% 105%

80 July’09

77% 77%
95% Sept’12
80% 81%
71 May’18
75% 78%
72 Feb ’18
89 Apr *17
79 Feb *14
64% Sept’18
83 Aug’12
102 June’16
58% Sept’18
62 Oct ’18
65 Oct’18
80 June’16
80% Nov’16
78% Aug’18
92 Nov’10
117% Mav’10
90 Jan’17
95% Oct’18
90 Oct’18
65% July’18

87 Oct’18
70% Oct*18
65 Nov’17
89 Feb ’18
89 Aor *17
93% May’18
82% June’17
61% Oct’18

Oct’09
84
761$
86

80% Feb ’17
80% Oot ’18
92 92
89 Oct’17
77 Oct’18
85 Oct’18

78
83
75%
86

20

.-I
20

33
33
3

92% 95

7 9%
75 83
74 80
73% 73%
73% 73%
67% 76

87 95

7534 77

72% 78%

77% 83
70 71
71% 76%
72 72

64% 71

58% 58%
62 62
63 65%

78% 79

947$ 98
90 90
65% 65%

85%
70%

91
70%

80 80

90 93%

58 621$

73% '84
71% 78
78 92

80%
84%

80%
94%

74%
85

78
90%

BONDS
N. Y. STOCK EXCHANGE

Week ending Oct. 25.

Leh V Term Ry 1st gu g 5S..1941 A O
Registered .1941 A O

Leh Val RR lOyr OOU 6s._»1928 -
Leh Val Coal Co 1st gu g 5s.1933 J J
Registered 1933 J J
1st lnt reduced to 4s.. 1933 J J

Leh A N Y 1st guar g 4s 1945 M S
Registered 1945 M S

Long Iskl 1st oons gold 5s—*1931 Q J
1st oonsol gold 4s 31931 Q J
General gold 4s. ..1938 J D
Ferry gold 4His.........1922 M 8
Gold 4s 1932 J D
Unified gold 4s 1949 If 8
Debenture gold 5e .1934 J D
20-year p m deb 5s.. .1937 M N
Guar refunding gold 4s... 1949 M S
Registered 1949 If S

N Y BAM B 1st eon g fis.1935 A O
N Y A R B 1st gold 5e 1927 M S
Nor Sh B 1st con g gu 5e.ol932 Q J

Louisiana A Ark 1st g 5s.__.1927 M S
Louisville A Nashv gen 6a—1930 J D
Gold 5s 1937 If N
Unified gold 4s 1910 J J
Registered 1940 J J

Collateral trust gold 5e 1931 M N
E H A Nash 1st g 6s 1919 J D
L Cln A Lex gold 4*s.—1931 M N
NO AM 1st gold 6s 1930 J J
2d gold 6s 1930 J J

Paducah A Mem Dlv 4s—1946 F A
St Louis Dlv 1st gold 6s..1921 M S
2d gold 3s 1980 If 8

Atl Knox A Cln Dlv 4s—.1955 M N
Atl Knox A Nor 1st g 58—1946 J D
Header Bdge 1st s f g 6s-.1931 M S
KentuckyCentral gold 4s. 1937 J J
Lex A East 1st 50-yr fis gu 1965 A O
LAN AM AM 1st K 4*81945 M S
L A N-Soutb M Joint 48—1952 J J
Registered——.. ..61952 Q J
N Fla A S 1st gu g 5s 1937 F A
N AC Bdgegengug 4*8.1945 J J
Pensao A Atl 1st gu g 6s..1921 F A
SAN Ala cons gug 5s. ..1936 F A
Gen cone gu 50-year fis.1963 A O

L A Jeff Bdge Co gu g 4S 1945 M 8
Manila RR—Sou lines 4s...1936 M N
Mex Internat 1st oons g 4e_.1977 M S
Stamped guaranteed 1977 M %

Midland Term—1st e f g 58.1925 J
Minneapolis A St Louis—
1st gold 7s 1927 J D
Pacific Ext 1st gold 6s 1921 A O
1st oonsol gold fis 1334 M N
1st A refunding gold 4a-—1949 M S
Ref A ext 50-yr fie Ser A—1962 Q F
Dee M A Ft D 1st gu 4a—1935 J J
Iowa Central 1st gold fis—1933 J D
Refunding gold 4s 1951 M S

M3tPAS9Mcong4slntgu_1933 J J
1st Chic Term s f 4s ...1941 M N
M S S M A A 1st g 4s tntgu.’26 J J

Mississippi Central 1st fie—.1949 J J
Missouri Kansas A Texas—
1st gold 4s 1990
2d gold 4s (71990
1st ext gold fis 1944
1st A refunding 4s 2004
Trust Co oertfa of dep -

Gen sinking fund 4*8.-1936 J
St Louis Dlv 1st ref g 4s..2001 A
5% secured notes “ext”.’16 ..

Dali A Waco 1st gu g fie..1940 M
Kan City A Pac 1st g 4a._ 1990 F
Mo K A E 1st gu g fis..—1942 A
M K A Okla 1st guar fie—1942 M
M K A T of T 1st gu g 58.1942 M
8her Sh A So 1st gu g fis—1942 J
Texas A Okla 1st gu g fis—1943 M

Missouri Pacific (reorg Co)—
1st A refunding fie Ser A. .1965 F
1st A refunding fie Ser Bu.1923 F
1st A refunding fie Ser C—1926 F
General 4s ... 1975 M

Missouri Pac 1st oons g 6s..1920 M
40-year gold loan 4s 1945 M
3d 7s extended at 4% 1938 M
Boonv St L A S 1st fie gu.1951 F
Cent Br U P 1st g 4s 1948 J
Pac R of Mo 1st ext g 4s..1938 F
2d extended gold fie..—1933 J

St L IrM A 8 gen eon g 5a. 1931 A
Gen oon stamp gu g fie..1931 A
Unified A ref gold Is...1929 J
Registered 1929 J

Riv A G Dlv 1st g 4s—1933 M
Verdi V I A W 1st g fis...1926 M

Mob A Ohio new gold 6s 1927 J
1st ext gold 6s_.........51927 Q
Generaijgold 4s 1938 M
Montgomery Dlv 1st g 6a. 1947 F
St LouisPiv fis 1927 J
St L A Cairo guar g 4a 1931 J

Nashv Chatt A St L let fis—1928 A
Jasper Branch 1st g 6s—.1923 J

Nat Rye of Mex pr Uen 4*s.l957 J
Guaranteed general 4s...1977 A

Nat of Mex prior Uen 4 *8—1926 J
1st oonsol 4s 1951 A

New Orleans Term 1st 4s...1953 J
N O-Tex A Mextoo 1st 6s 1925 J
Non-cum Income 5s A—..1935 A

New York Central RR—
Conv deb 6s 1935 If
Consol 4s Series A.......1998 F
Ref A imp 4*s “A” 2013 A

New York Cent A Hud Riv—
Mortgage 3*s 1997 J
Registered 1997 J

Debenture gold 4s... 1934 M
Registered .1934 If

Lake Shore ooll g 3 *s 1998 F
Registered 1998 F

Mich Cent ooll gold 3*s„1998 F
Registered 1998 F

BattleCr A Stur 1st gu 3s.1989 J
Beech Creek 1st gu g 4«..1936 J
Registered 1936 J
2d guar gold fis........1936 J
Registered—.... 1936 J

Beech Cr Ext 1st g 3*8.51951 A
Cart A Ad 1st gu g 4s——1981 J
Gouv A Oswe 1st gu g fis—1942 J
Mob A Mai 1st gu g 4s...1991 M
N J June R guar 1st 4s...1986 t
N Y A Harlem g 3*s 2000 M
N Y A Northern 1st g 8s.1923 A

Pries
Friday
Oct. 25

Btd A**
98% 102%

'99% Sale
99% 100

79% HI!
72% ....

93% 94%
82% 89
72%
88 98

"70% ~78~
88

_75% Sale
71 78

95
95 98
84 93%
86 93%
105% 115
94% 100
85% 86
83% 86
951$ 99
100%
83 95%
103
93% ....
77 89
99%
52%....
77% 78
92%
101% 103%
73% 78
92% 94%
80% 96%
72 81%

West’s
Beuys sr
Lcut Sols

Low High
100 100
113 Mar’17
991$ 101
99 Aug’18
105 Oet ’13

70 " Juiy’ii

89% ....
79% ....

100%
93% 100
85% 94%
62%

93 Oet’18
94% June’16
71% Aug’18
85 Sept’18
99% Oct’06
71% Aug’18
97 Jan’18
75% 75%
80 80
95 Jan ’ll
103% Apr ’18
92% Apr ’18
100 Aug ’16
90 Aug’18
110% July’18
94 Oct’18
86 87
96% Jan ’17
96 96
100% Aug’18
87 Apr 18
100 Sept’18
104% Feb ’17
90% Apr ’12
100 100
57% July’18
77% 77%
95i$ 95%
103% Sept’18
75 8eptT8,
94% Oct’18 1
85 Oct’18 1
67% Sept’18
95 Feb’05
95 Aug’18
97% May’16
10U$ jaly’18
99 Apr ’18
93% Jan *18
60 Joly’18

i 5

Low High
96 102

■97% 101 “
96% 101

70

—J 91% 95

.... 92% 92%

87% *90*
109 1107$
93 94%
81 .881$

93 99
100% 100%
87 87
100 101

80

101

H Mar* 10
75 Nov'10
91% June’17

100 101%
57% 68%
74 80%
95% 95%
102 103%
73 75
90 96
83% 85

i 67% 68%
—

101% 102%
99 99
93% 93%
60 80

75
45%
40

81%
45%
83%

Sale
47%
50

'84*
Sde
94

D
A

M N
M S

101
103
75
46
41
60
78
45%
83%

July’18
Oct ’1q

75
48 8

Sept’l
Feb* 15
Oct’18

47
84%

.... 101

86% . _ _ _

——
90

67 68%
34% Sale

. —_ 41
41% 43
38% 47%
31% 34%

30
30 40

'

70
id 62
63 87
56 60

.... 50

85% 86
92 Sale
91% Sale
60% Sale
99 100
60 —-

63 72
80 83
85 _ _ _ _

89% 90

801$ 82%

92 J in ’17
85% Nov’17
95 Deo* 16

67 69
34% 35
32 Sept’18
41 Oct’18
42 May’18
32% 32i$! 10
40 Nov’16.

*69% Apr’17
60 Oct’18
52 52
62 Oct’18
56 56
51 Dec’16
40 Jan ’18

71% 79%
41 48
40 46

75*4 81%
40% 47
80 86%

50 60
36 52
60 62
49 66%

id" "id"
85
92
90%
60%
99
58
82

85%
92%
91%
62

Oct’18
Oct’18
Apr ’17

73% Sale
86 ....

101 102
92%
70% Sale
75
83%
74
95%

94%
87
85
99

99% 103%
.... 30
.... 50

25
64 65
93%
51 53

97%
74%
82

Sale
80
Sale

71 72
67 ....

81 82

100 Feb *13
97% Dee’13
79% Oot’18
00% Anr ’18
93% Oct’18
102 July* 14
79% 79%
80% Oct ’17
73% 75%
78 8ept’15
101% Sept’18
95 May’18
70% 70%
93 July’17
90 Aug *17
78 78
95% Oct’18
110% Mar *17
30 May* 17
35 Aug *16
96% Feb ’13
21 Aug’18
63 Aug *18
92 Oct’18
50% 50%

971$
74
81%

Oct’18
84

72

661$
62%
64%
62%

71%
66% Aug *1
81% 82
92 Deo ’1

Sale' 65% 66%
64%' 62 Oct’18

13 Oct’18
75 Mar* 17

67
69%

84%

85% 92

70% ....

72%
68 ....

64% ....
92%

96% Apr *17
95% NovT6
104 May'16

89 Nov’16

72 Sept* 18
89% Feb ’16
80 May’17
95% Juucttg

78% 80

—-1 90*$ 95%

12
,|

72% 80

19 661$ 76%

1III 1III 1III IiM•
101 102%
92 95
65 70%

ill1 III< ill1
78 78
95% 101

....

475

12
....

12
....1

21 21
60 64
92 94%
40 61

91% 98%
69 75
77 85

69 74%
66% 71%
74% 82

61 66%
61 62
621$ 68%

72 79%

95% 051$

CWfl week, e Dus Jan. * Due Feu. s Dae J uw* k D le J ily. a Die Sept. • Due Oet. t Option eale.• No price Friday; latent hid anl asked
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BONDS

N. Y. STOCK EXCHANGE
Weak Ending Oct. 25.

N Y Cent 4k H R HR (Com.)—
N Y APu lot eon* gu g4e.1993 A
PineCreek rag guards 1932 J
IWAO eon 1st ext 6a. .51922{A
Rutland let con g 4Ha 19411J

J
J
J
A
J
J
J
M
M N

N
iJ

J
A
J
J
M
Q
J
J
M
M
A
A
A
M
J
i
M
i
F

HI
M
A
J
M
J
J
F
J
J
A
J

OgA LCtaam Iatgu4ag.l948
RutrCanada let gu g 4a.1949

St Lawr A Adlr 1st g 6a 1996
2d gold 6a 1996

Utica A Blk R1v gu g 4a.. 1922
Lake Shore gold 3He 1997
Registered. 1997
Debenture gold 4a 1928
26-year gold 4a 1931
Registered ..1931

Ka A AQRlstgucda 1938
Mahon C*1 RR let is 1934
Fitts A L Erie 2d g 5a...fll928
FittsMcK A Y 1st gu 6s..1932
2d guaranteed 6a 1984

Michigan Central is 1931
Registered. 1931
4S 1940
Registered. 1940
J L A 81st gold 3He 1961
1st gold 3He 1962
20-year debenture 4s...1929

N Y Chic A St L 1st g 4s .1937
Registered. 1937
Debenture 4s .....1931

West Shore 1st 4s guar...2361
Registered... 2361

NYC lines eq tr is..1918-22
Equip trust 4He..1919-1925

NY Connect 1st gu 4Hs A..1963
RYNBA Hartford—
Non-eony dsbeo 4s...... 1947
Non-conr deben 3He 1947
Non-cony deben SHs 1964
Nan-cony deben 4s... 1955
Noo-conr deben 4s 1966
Cony debenture SHs 1966
Cony debenture 6s 1948
Cons Ry non-cony 4s....1930
Non-cony deben 4s....1954
Non-cony deben 4s 1965
Non-cony deben 4s 1955
Non-eony deben 4s 1956

Harlem R-Pt Ches 1st 4s.1954 m
BAN Y Air Line 1st 4s..1965 V
Cent New Eng 1st gu 4s..1961 j
Hartford St Ry 1st 4s 1930 M
Hoosatonic R cons g is...1937 M N
Naugatuck RR 1st 4s 1964 M
NYPror A Boston 4s...1942 A
NYW*chesABlsteerI4Hsl946 J
Boston Terminal 1st 4s...1939 A
New England cons is 1946 j
Consol 4s. ...1945 J

Providence Secur deb 4s..1957 M
Pror A Springfield 1st 5S.1922 J
Prorldenoe Term 1st 4s...1966 M
W A Con East 1st 4He 1943 J

N Y O A W ref 1st g 4s #1092 M
Registered 36.000 only..#1992 M
General 4s. .1955 j

Norfolk Sou 1st A ref A 6sZ.1961 F
Norf A Sou 1st gold is 1941 M
Norf A West gen gold 6s 1931 M
Improvement A ext g 6s..1934 F
New River 1st gold 6s 1932 a
N A W Ry 1st eons g 4s..1996 A
Registered 1996 A
Dlv’l 1st lien A gen g 4s. 1944 j
10-26 year cony 4s 1932 J
10-20-year oonv 4s 1932 M
10-26-year conv 4HS...1938 M
Pocah C A C Joint 4s...1941 jO C A T 1st guar gold is.1922 J0dO V A N E 1st gu g 4sn.1989 M

Northern Pacific prior lien
railway A land grant g 4s. 1997 QRegistered 1697 QGeneral lien gold 3s a2047 QRegistered a2047 QRef A imp 4Hs ser A 2047 JSt Paul-Duluth Diy g 4s..1996 J
St F A N P gen gold 6s...1923 F
Registered certificate*..1923 QSt Paul A Duluth 1st is..1931 F
1st ooneol gold 4s 1968 J

Wash Cent 1st gold 4s 1948 QNer Pac Term Co 1st g 6s.. 1933 JOregon-Wash 1st A ref 4s...1961 JPacific Coast Co 1st g is 1946 JPaducah A Ills 1st s f 4HS..1955 J
Pennsylvania RR 1st g 4s..1923 M
Consol gold 5s 1919 M
Registered 1919 QConsol gold 4s 1943 M

Ooneol gold 4s 1948 M
Consol 4H»-— 1960 F
General 4Hs 1966 J
Alleg Val gen guar g 4s. __1942 M
DRRRAB’gelstgu4eg.l936 F
Phils Balt A W 1st g 4s..1943 M
Sodus Bay A Sou 1st g 5s. 1924 j
Bunbury A Lewis 1st g 4s.1936 J
U N J RR A Can gen 4s 1944 M

Pennsylvania Co-
Guar 1st gold 4He 1921 J
_ Registered 1921 J
Guar 3Hs ooil trust rag A.1937 MGuar 3Hs ooU trust ser B.1941 F
Guar SHs trust ctfs C...1942 JGuar 3He trust ctfs D 1944 J
Guar 15-25-year gold 4s..1931 A
40-year guar 4e ctfs Ser E.1952 M
2“ ***> * Nor gu 4s g...l942 M NCl A Mar 1st gu g 4HS---1935 M NCl A P gen gu 4Hs ser A.1942 J
Series B 1942 A
Int reduced to SHs..1942 A

Scries C SHs 1948 M
Series D SHs i960 FErie A Pitta gu g SHe B..1940 J
Series C 1940 JOr R A lex 1st gu g 4HS.1941 j

Ohio Connect 1st gu 4e...l943 M
Pitts Y A Aril 1st ooos 5s.1927 M N
Tol W V A O gu 4He A..1931 J
gertee B 4He 1933 JSeries C 4a 1942 MP C C A St L gu 4Hs A..1940 A O
Series B guar 1942 A O
feriae O guar 1942 M NScrim D 4a guar 1945 M N
ferim E SHe guar gold. 1949 F aScrim F guar 4a gold 1953 J D

O
D
O
J
J
J
J
o
J
D

Price
Pride#
Oct. 26

71%
101 J*
96is
73
60ie
58
82is

99
Sale

9H4
72
69
867s
85

73
71

Sale

90is ...
102 ...

101*4 ...
loois ...
881* ...
.... 98
76 ——

706*
81
79**
77
65
761s
75ls

82

68
8Hs
Sale
991*

82 85is

55 ....

64 ....

664
58*4 Sale
59*4 Sale
.... 66
93i* Sale

.... 60

freer*
Ranee or
Lam dole

Low
744
113
96*s
73
60
70

101
103
94
71
71
86>*
84 >•
837$

HU*
Mar’18
May* 15

96*4
73

June’18
Jan 18
None
N0VI6
Apr *18
Oct '18
Oct *18

86*4
86

Nov*17

1044
103
1304
1234
991$
92
744
87
90
797$
81
79*4
85
67
77
744

1001$
98*.
81

50
55
69
68*4
69
534
91
60

Dee *15
May* 17
Jan *09
Mar*12
Aug *17
Apr *18
Aug *18
Feb *14
Junc’08
JtUy’17

81
80

Nov*17
68
80
754

Jan*17
July*17
Oct *18

Sept’17
Bept*18
8ept*18

59*4
59*4
66
931$

Oct *17
914 Jan ’12
60 July’IS

754 --

60 74

89 i

65*4 86

•81
•68

654 764

50 65
664 Sale
834
108 ....

1054 ....
1044106
85 Sale

764 78

1044 ....
794 834
954 ....
75 774

83 Sale
81 ....

594 Sale
86 ....

827$ Sale
75 814
101 105
1004 104
934
69 ....

69 83
1054 1084
747$ Sale
.... 84
—- 100
95
974
974 A...
89 ....

85 88
944 Sale
894 Sale
837* 864
814
834 ....

70 Sept’17
67 Ape 16
997* Dee *13
884 Feb *14

67* "684
924 June‘12
60 Apr *18
664 67
814 June’18
108 1084
122 Nov’ld
105 Sept*18
84 861$
931* Dee *16
76 Oct *18

1237* May*17
1174 May*17
1044 Bept’18
76 Oct *18
103 8ept*16
744 Oct*18

794 ....
844 ...

974 984
964
764
734 764
744 80
744 791*
824 86
81 ....

804 874
854 ....
93
884 ....
864
804
804
721*
724 ...
834
814 ....
954
83 ....

83 ....

771* ....
.... 95
.... 93

90
*904 924
894 92
894

78 Aug*18
794 Dec *17
69 Oct *18

1064 May*15
87 July’14
83 Aug *13
654 554

83
794
581$
58
827S
74
101
1034
107
887$
364
1064
747*
844
1004
934
100

854
Oct *18

694
58
827$

Aug *18
Oct *18
Sept* 17
Oct *16
Mar*17
Dec '16
July’18

754
May’18
Feb *17
July’18
Aug *18

!i
No

30
21

11

18
8

28

14

21

88 July’18
84 Oct *18
944 95i*
884 89*4
894 No*’17
844 Sep *16
92 Aug *17
102 Jan *93

92 Dec” 17
974 Oct *18
974 July’18
87 Feb ’17
78 July’18
814 July’17
374 Dec ‘16
824 July’18
84 June* 18
86 Oct *17
964 May*17
964 May’18
104 Dec ’16
964 Feb *12
904 Oet *12
884 Feb ’17
88 Apr ’17
904 July’12
81 Aug *18
78 Oet *18
93 May'10
984 Apr ’17
92 Deo *17
884 8ept*17
934 Sept’18
924 Oet *18
99 June’17
904 Sept’18
904 Sept'18
91 Sept’18

11

14
141

Jan. 1

Low High
724 744

954 984
674 73
60 63
70 70

92 94%
70 76
71 73
82 874
814 864

92 92
744 75

724 81
764 82

81 68
714 80
70 764

774 88

55 55
604 62
62 614
55 61
614 60
82 934

60 60

60 73

60 " ~69

45 60

634 684

60 60
60 67
814 844
1064 ^081$

105 105
79 854

71 781$

1034 1054
76 854

72 794

79 854
784 80
564 614
58 68
827$ 854
74 76
1004103

1064 1084
654 754
82 95

934 931$
100 100

88* *88 ”
83 90
927$ 99
857$ 92

964 984
954 971$

70* *78*

824 84
84 84

964 964

81 81
78 78

904 934
9H$ 924

88 91
87 904
91 91

BONDS
N. Y. STOCK EXCHANGE

Week Ending Oct. 25 11

J
A
A
F
A
M
J
J
J
J
J
J
J

J
J

P C C A St L (Con.)
Scrim O 4s guar 1957
Scrim I eons gu 4He... 1963

C St L A P let eons g 5s..1932
Peoria A Pekin Un let 6s g.,1921
2d gold 4He >1921

PernMarquette let Ser A 5s. 1956
let Scrim B 4s .1956

Philippine Ry let 30-yr s f 4el937|JPittsSbALE letgis 1940 ‘
1st ooneol gold is 1943

Reading Co gen gold 4s 1997
Registered. 1997

Jersey Central coil g 4e 1951
Atlantic City guar 4e g 1951

St Joe A Oreen Ial 1st g 4c.. 1947
St Louie A San Fran (reorg Co)—
Prior ben Ser A 4s 1950
Prior ben Ser B 6s.......1950
Cum adjust Ser A 6a >1955
Income Scrim A 6s >1960

St Louis A San Fran gen 6s. 1931
General gold 5s 1931

St L A 8 F RR COM g 4e. . 1996
Southw Div let g 6s...1947

K C Ft 8 A M cone g 6S.1928
K C Ft S A M Ry ref g 4s1936
KCAMRABletgu 5s. 1929

St L 8 W let g 4e bond ctfs.. 1989
2d g 4s income bond ctfs.pl989
Consol gold 4s 1932
let terminal A unifying is. 1952
Gray’s Pt Ter let cur 5s.. 1947

S A A A Pam let gu g 4s 1943
SFANPlstakfdg fie 1919
Seaboard Air Line g 4s 1950
Gold 4s stamped 1950
Adjustment 5s ol949
Refunding 4s I960
Atl Blrm 30-yr let g 4s. .*1933
Caro Cent let con g 4s...1949
Fla Cent A Pen let g 6s. .. 1918
let land grant ext g 5s.. 1930
Consol gold 5s 1943

Ga A Ala Ry let con 6e..elS46
Ga Car A No let gu g 5s.. 1929
Seaboard A Roan let 6s.. 1926

Southern Pacific Co—
Gold 4a (Cent Pac eoll)..>1949
Registered >1949

20-year conv 4s #1929
20-year oonv 5s 1934
Cent Pac 1st ref gu g 4s... 1949
Registered 1949
Mort guar goid 3H*-'*1929
Through St L let gu 4s. 1954

OHASAMAPlst is..1931
2d exten is guar.. 1931

Gila V Q A N let gu g is..l924
Hous E A W T let g is 1933
let guar is red 1933

HATCletgislnt gu...l937
Gen gold 4s int guar...1921
Waco A N W div let g 6e *30

A A N W let gu g is 1941
Louisiana West let 6s 1921
Morgan’s La A T let 6S..1920
No of Cal guar g is 1948
Ore A Cal let guar g is 1927
So Pac of Cal—Gu g is...1937
So Pac Coast let gu 4s g—1937San Fran Terml 1st 4s...I960
Tex A N O con gold is... 1943
So Pac RR 1st ref 4s 1955

Southern—let cons g 5s 1994
_ Registered 1994
Develop A gen 4s Ser A...1956
Mob A Ohio cob tr g 4s 1938
Mem Div 1st g4He-5s-..1996
St Louis div 1st g 4s 1961
Ala Gt Sou 1st oons A is..1943
Atl A Chari A L 1st A 4Hsl944
1st 30-year is Ser B 1944

Atl A Danv 1st g 4s 1948
A 2d 4s 1948Atl A Yad 1st g Auar 4s_.194»
E T Va A Ga Div g is...1930
Com 1st gold is 1956

E Tom reorg lien g 5s 1938
Ga Midland 1st 3s. 1946
Ga Pac Ry 1st g 6s 1922
Knoxv A Ohio 1st g 6s...1926
Mob A Bir prior lien g 5s.1945
Mortgage gold 4s 1945

Rich A Dan deb 5s stmpd.1927
Rich A Meek 1st gu 4s 1948
So Car A Ga 1st g is 1919
Virginia Mid Ser D 4-5S..1921
Series E 6s 1926
Scrim F 6s 1926
General 5s... 1936
Va A So'w’n 1st gu 5s. .2003
1st cons 50-year 6s..1958

WOA W lstcygu4s 1924
Spokane Internet 1st g 5s.. 1955
Term Asm of St L 1st g 4 Hs.1992

1st oons gold 5s 1894-1944
Gen refund s f g 4s 1953
St LM Bridge Ter gu g 5s. 1930

Texas A Pac 1st gold 5s 2000
2d gold income 5s <}20O0
La Div B L 1st g 6e 1931
W Min W A N W lstgu 6s1930

Tol A Ohio Cent 1st gu 5s..1935
Western Div 1st g 5s 1935
General gold fie 1935
Kan A M 1st gu g 4a 1990
2d 20-year 6s 1927

Tol P A W 1st gold 4s 1917
Tol St L A W pr lien g 3HS.1926
60-year gold 4s i960
Coll trust 4s g Ser A 1917
Trust 00 ctfs of depositTor Ham A Buff 1st g 4s. .51946

Ulster A Del 1st coos g 5s..1928
1st refunding g 4s 1952

Union Pacific 1st g 4s 1947
Registered 1947

20-year oonv 4s 1927
1st A refunding 4s #2008
Temp secured 6s July...1928Ore RR A Nav coo g 4s..1946
Ore Short Line 1st g 6s...1922
1st eoosol g 5s 194*
Guar refund 4s ...1929
Utah A Nor gold Is 1926
1st extended 4s 1933

Vandaba esoa g 4s 8m A 1956
Canada 4s Scrim B 1957 _Vera Crus A P 1st gu 4i$g.1934 j

> Due July.

M N
P A
A O

F
N

J
O
J
J
J
o
J
J

J
J

A O
Oct
r j
r j
r j
k o
II N
i o
i o
A N
I J
I D
I J
f D

J
J
O
O
A
O
8
J
J
J
J
J
J
J

D
D

Frida#
Oet. 26

M 8
J D

Mar
J J

iii
961#91

.... 93
98*4 104

WoHCo

> Due Aug. s Due Oet,

83% Sale
65 ...

40 50
927$ ----

83% Sale
76% ....
82% 83
60
61% ——

61% Sale
75% Sale
73 Sato
48% 49%
101 ....

94% Sate

100U Sale
69 Sale
87
70% Sato
.... 547$
64 64%
61 62

60% ——

73% ”80"~
70% 72%
58 Sale
60 61%
71 76
69% ----

90
92% 957$
87% ....
88% 94
87 97

76 Sato
.... 76%
82% Sato
101 Sato
82% 83

85% 86%
75 75%
96% 101
.... 97

95
88 95
88 92
94% 103
89% 92%

93
98% ....

104%
93*8 ....
90% . . . .

94
90% 93
73% 75

80
80*4 Sale
94% Sale

66*4 Sale
73% Sale
84% 92
68% 70
85
841$ ... .
93 _ . _ .

70 . . . .

.... 80

92% 99%
94% 100
85% 90
61 ....

100% 101*4
100
87 91%
.... 72%
89% 102

98% 99
93
92 u _

91
90 98
85
61 82

81
85 99%
82% 94
71 74

. . . . 89
84 84%
.... 45
—— 93

91
- - . . 89
73% 80
70 80%
.... 88
35 50
.... 80
61% a-*.

32
18%

65 67
.... 87%
.... 70
87*4 Sale
84% 85%
87 Sale
81% Sale
103 Sato
80 ....

100% 101%
92% 99%
86% Sato
90% 98
80% 89

79% ....

»Due Nov.

Low High
91 Sept*18
93 Bept*18
981* 981$
100 June 17
87 Mar’16
831$ 841$
681$ 681$
45 Oet *18
99 Jan *18
97% Dee *17
831$ 8514
81i$ June’18
827$ 827*

No.

Jam. l

Low High
887* 91
•3 83
987*1001$

79** 841$
621$ 681$
44 80
99 99

80*4 ’86*
8H$ 8H$
8U4 88

63 Aug*18 ....

6U$
75%
72
491$

63
771*
74
51

1004 Sept’18
941$ 941$
78 May*16
90 May*17
100U 100U
0» 731*
851* Aug *18
70i4 72
88 Aug *18
63 641$
62 62
981$ Jan ’)4
601$ 601$
100 Jtme'18
67 July’18
71 72*$
88 59
601$ 6H$
76 Mar’18
76 Oct ’18
99U June’17
01 Dec *15
921* oct ’18
90i$ June’18
94 June’18
91*4 June’18

76 771$
90 Feb *14
82*$ 85

105
81 83
871$ Sept’18
86*4 86*4
747* Sept’18“

Oct *17
96*4 Jan 18

16

15

901
3350
23

83 03

561$ 63
66 771$
60 74
44 54

1001$ IOH4
91 971$

99*$ 106*$
62 731$
851$ 86%
637* 72
501$ 65
67 70
62 62

541$ 601$
100 100
67 7H$
681$ 721$
49 5914
51*| 6H$
78 76
75 77

921$ 93*4
901$ 901$
94 95
9114 91*4

851$ July*18“

Om *16

92 May’18 ....

Apr ’18

96Vi Feb *18 ...

931* Aug *17
717* oct ’18
94 Nov*16
80*4 821$
94** 95U

66I4 68
731* 74
92 July’18
69 Oct ’18
877* Mar’18
841* 84%
931* 931$
70 Oct ’18
811$ Mar’16
75 Feb ’17
96 Mar’18

___

917* oct *18
88 Oct ’18 ....
61 Mar 18
LOO Sept’18
LOO Oct ’18
9U2 Oct ’18 ....
68 Jan *18 ..
95 Jan *18 ..
73 Sept’12;.:...
981* Aug *18

93 Apr '18

94 July’18
81** Sept’18
67U Sept’18
937* Mari 17
95*4 Mar’17
86 July’18
95 Feb 18
751$ 751$
951* July 17
84 847*
41 Sept’18
86 May'18

Nov’04
901$ Oct ’18

Jan *17
93 93
671$ Sept’18
91*4 Dee 17
52 Aug *17
77 Oct ’18
51 Oct ’18
183$ Mar’06

80 Apr 17
85 85
58 Sept’17
87 88
84** 84*$
87 871*
8U$ 82

103*4
79*s 80U
997$ 100
96 96
851$ 861$
98 Dm *17
89 Feb *18
80 Jaa *18
•0% June’18
35 Wopr’17

f Das Dee,

33

12]
1

421
39
88
2
4
1

341

771*

751$ 85
861$ 106
76 82

71 96

96*4 *96*4
’861$ "851*

•21*

100 106

93*| 961$

711* 8H$

96 96
81% 971$
86. 88
61 63
100 1001$
<*814 101%
9H$ 911$
68
95

68
96

967* 981$

93* 93*
93
81*$
67U

941$
81*|
721$

851$ 86
95 96
61 82i«

79*4 *867$
41 461$
86 86

90 98

93
671$

93
69

6fi*
45

80
53

85 88

84 89
83 86
82*4 88
75 82

101% 104
78% 82%
99% 104
94% 97%
80% 86%

sale
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Pries
Frida*
Oct. 25

Wssts
Ran** or
Last Sals V Kanos

Sines
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Binding Oct. 25 ii Pries
Frida*
Oct. 25

WssKs
Hangs or
Last Sals |1 Hangs

Sines
Jan. I

Md Art Lou High No. Low High Mlceellaneene Bid Ask Lou High No. Low High
M N 90 91 | 90 91 5 84U 93 Adams Ex coll tr g 4s 1948 m s 63 671* 62 62 2 60 66*4
M N 92*g 951*' 96 96 2 90 96 Alaska Gold M deb 6e A 1925 M S 32 Sale 27 32 15 18 32
F A 841* Sale 84 86 10 80 861* Cony deb 6e series B 1926 M S 30 Sale 28 30 14 18 30
J J 90 Aug ’18 90 90 AmM rtf W Vt lit Km 1020 M n
M S Ofiig 98 98 Sept*18 96 IOOI4 Armour A Co let real eet 4Mi *39 J D 857s Sale 85 8578 53 8H* S7h
J J 96 .... 65 Sept’18 65 65 Booth Fisheries deb sf 6c... 1926 A O 90 Feb *18 90 90
J J 87*8 102 991* Sept* 17 Rnvrlon Con Vf mil tr ■ f ft* 1031 P A 92 95 92 94 6 897* 94
J J 77 80 ~ Aug 12 Bush Terminal 4a 1953 A O 78 82 83 Sept* 18 .... 79 83
A O —— 747* 75 Apr *17 Consol 5s. _ 1955 J J 78 80 797s 7978 5 751* 841*
M 8 8414 Jan *17 Bidgir go guar •* loan A O 79U 82 7978 Oct *18 74 81
F A 70 80 76 Deo *17 Chin fi A finnn Ry* a t 5a 1927 A O 58 Mar*18 1 58 58
F A 84 82 Aug*18 82 82 Chic Un Stat’n 1st gu 4Hs A 1963 i J 85 86 86 871* 29 85 M
A O 60 63 62 63 !2| 67is 63 Chile Copper 10-yr oonv 7s. 1923 M N 11U* Sale lllU 116 89 102*8 U0
J J 93 100 99 Jan *18 90 99 Beets (part paid) oonv 6s ser A A O 86 Sale 86 871* 179 73 871*
A O 60 85*8 60 Aug’18 1 60 70 Coll tr A oony 6s ser A.. 1932 A O 861* Sale 86 871* 27 77 901*
Not 45 36 Oct *17 ...J finmnnt.ln».T«ivRM ■ f iaai j j 82 83 80 80 4 781* 83
M S 83is Sale 83U 835* 29 7914 84 Granby Cons M S AP con «s A *28 M N 941* 94 Sept’18 91 98
A O 90 96 93 Oct *18 _ _ 90 93 Stamped . 1928 M 941* 98i« 97 8ept’18 .... 91 97
J J .... 99*4 100 Peb 17 Great Palls Pn« f f gf 1940 M N 87 93 93 Sept’18 901* 94
P A .... 98*4 99** Mar* 17 Int Merman MAHnc f f 60 1941 a n 103 Sale 1011* 1047* 2018 90 1047*
M % 621* 75 " 60 Sept’18 60 60 Montana Power 1st 5s A..’.'. 1943 J J 887* Sale 877s 89' 43 851* 92
M 1 6OI4 .... 591* oct *18 aa - — 551* 601* Morris A Co 1st s f 44s 1939 J J 801* 82 75 Sept’18 .... 75 75
J J 671* 75 6714 Aug *18 67U 67U Mtse Rnnrl fV VI \a mr 0 1QAA ▲ A 83 Apr *14
J J 75*4 Sale 751* 757s 7 6914 757« 10-20-yr 5« mHm a 1032 J J 94 June’16
M N 75is 791* 76 " May’18 72 " 77ii N Y Dock 50-yr 1st g 4e 1951 F A 68 69 67 Sept*18 .. .. 65 67

Niagara Falls Power 1st 5s.. 1932 J J 92 94 991* 991* 5 90’a 99**
Ref a gen ns a 1932 A O 991* 105i* Oct *16 |

A O 83*8 85 85 85 1 797s 85 Ntag Lock A O Pow igt D| 1954 \f g 83U 93U 891* oot * 17 I

J J .... 687* 65 Sept* 18 65" 69 Nor States Power 26-yr 6s A 1941 A O 851* Sale 85 851* 4' 83 871*
J J 95*4 97*8 96 8ept’18 92*4 981* Ontario Power N P 1st 5s 1943 P A 86*4 871* 86*4 * 86*4 ll 851* 871*
J J 96U Aug *18 96 97 *g n .... 95 84 June’17

96 Sale 951* 96s* *225 94*4 96% Pan-AmPetATrlst conv63*19-’27 J J 116 Sale 114 118 65 114 118
J J .... 92 891* 891* 2 89 891* Pub Sery Corp N J gen 5s..1959 A O 78 79 77 79 12 731* 821*
M N 90 80 May U Tnnn<wsee Cop let mnv 1925 M N 941* 954 95 95 10 88 96
J J 991* 101 May' 13 Wash Water Power ]*t 5c 1939 j j 90 —. 90*4 Aug *18 90*4 90*4
>F A 841* .... 84 85 11 78 871* Wilson A Co let 25-yr e f 6e~ 1941 A O 95 Sale 95 95*4 58 907* 96*4
IP A 81 88 81 Oct *18 .... 781* 851* I
IP A 65 701* 66 May*18 66 66 Manufacturing A ladnetrial
> F A 66I4 72*4 78 July’17 Am Ag fih«m ( fie 1928 *A O 05 96 961* 961* 10 921* 1001*
L J J 64 " 67 " 62 Oct *18 _____ 55 651* Cony deben 5c 1924 P A 102 1041* IO214 105 7t 90U 106
r p a 83 87 831* Oct *18 ,. _ . 801* 861* Am Cot Oil debenture 5c 1931 M N 84 Sale 84 84 5 80 84
i j j 8714 .... 85i* Sept’18 _ _ _ _ 851* 851* Am Hide A L 1st ■ f g fie....1919 ■ S 100 Sale 100 100 3 98U 101
L J J 87U —— 86»4 Oct *18 .... 85 86U Am 8mA R 1st 30-yr fie serA A*47 881* 891* 89U 90 16 847g 90
\ J J 75 Sale 731* 75 7 68 77 Am Thread 1st 00U tr 4s 1919 j j 99*s 99*s 99*8 10 967* 99*»
\ M 8 84 Jan *14 Am Tobacco 40-year g 6s 1944 A O 117 118 1171* Oot *18 w 1 117 1171*
r p a 64U Sale 631* 65 79 487s 65 Gold 4s .I...."„....i951 F A 72 77U 71U Oct *18 ....1 71 741*
T -- — 20 Sale 197* 20 42 14*4 25 Am Writ Paper 1st s f 5s...1919 J J 89i4 Sale 89 90 67 79 90
2 P A .... 100 87 87 1 87 90 Baldw Loco Works let 5S..1940 M N 977* 99 977* 98 2, 99 101U
I A O 547* Sale 641* 651* 136 48 571* Cent Foundry let ■ f fie 1931 P A ---. 8U* 84 Aug *18 —J 80 841*
9 J J 82 Sale 81*( 83 280 77*8 85 Cent Leather 26-year g 5s..1925 A O 95 Sale 95 951* 3 93 2714
9 A O 77 781* 771* 77*4 14 7314 801* ciftngoi Tobacco g 4s 1051 P A 801* 81 Mar’18
j A O 77 80 761* 77 ' 10 74** 82" Com Prod Ref s 1 g fie.. 1931 M N 991* 100 ' 99*8 Sept’18 .... 97li 99**
)M S .... 80 80 July* 18 _____ 80 80 1st 25-year s f 5s 1934 M N 991* 99is Sept’18 .... 95 99**

Distil Sec Cor eoay 1st g 5s. 1927 A • 85 86 84 86 17 75 88
j J • 80 Sale 80 80 1 76*4 85 E I dn Pont Pftwdw 4Ua iom i D .... 100 104 May’17
}M 1 .... M5 95 May* 17 General RiHm lat Ua.fr la 1936 i D 77 .... 79 79 1 75 79
3 M 8 .... 85 80 Sept* 17 Gen Electric deb g 3)gs 1949 P A 681* 71 66U Oot ’18 6614 74
SPA 30 Mar* 14 Debenture 5c.7.1952 M % 96 971* 97*4 97*4 2 94*| 100
| P A 97 .... 1001* June*17 InmmnU-Raiul lot fa 1Q3K J J 100 Oct *13
l J J 8H* July* 18 _ _ _ _ 8U* 8H* Int Agrtool Corp let 20-yr 6s 1932 ■ N 761* sale 76»* 771* 7, 68»* 77»*
I J J 98*4 Aug 17 Int Paper oony iff a. 1935 J J 93 95 94 Oot *18 r —f 931* 99
1 J i 961* •71* July* 17 _ _ _ _ 1st A ref s f cony 5s ser A1947 90 ....

fi J J .... 78 74 Aug ’17 Liggett A Mywy Tobac 7s 1944 A © 111 11U* no ini* 18 i07*i Iff
Si J 99 Ma~y*17 6c 1 1951 P A 90*4 Sale 9014 90*4 2 86 95
2 J J 50 52 60U 501* 17 46 54 Lorlllsrd Co (P) 7s 1*44 A O 11U* 112 109 1111* 26 107 115
2 A O 20U 2H* 21 2H* 30 17*4 24 5e 1961 P A 891* sale 891* 89if 2 831* 93
2 M R 63 651* 63 651* 2 63 70 Mexican Petrol Ltd con fie A 1921 A • 130 .... 157 18U* 17, 105*4 1811*
D M N 75 99 881* Not*16 i«t 'too A rtf 6c ctrtcc C? .1921 A R 130 .... 151 151 4 106 161
2 P A .... 72 67 ~ Aug *18 621* 68 Nat Enam A Stpg 1st 5a..” 1929 J D .... 97 98 May’18 95 98
5 J i 90i* peb *17 _ _ Nat Starch 20-yr deb fie 1930 J J 93'* 94 94 Aug *18 .... 9114 93*4
7 M M •6 July*17 National Tnbe 1st 5a_ , 1052 M N 94 96*4 97 Oct ’18 _ 93 971*
7 J J 1021* Mar*12 N Y Air Brake 1st oony 6s .1928 IB N 971* 97** 971* 971* 10 97 100
6 J J 561* 68 68 581* 11 521* 59 Pierce Oil 5-year oony 6s.?1920 1001* Sale 100's 10U* 241 95*| 1011*
da o 34U Sale 34U 351* 21 271* 381* 10-year oonv deb 6s A1924 87 Sale 87 901* 286 83 901*
7 J J 85 104 90 Aug’lfi 90is 95 Sinclair Oil A Refining—
S A O 921* 921* 921* 3 91 96 1st s f 7s 1920 warrants attaoh 97 Sale 97 9814 69 86 9814
Si J 80 .... 76 Mar* IS 71 80 do without warrants attach i.— ...

94 Sale 94 95 42 841* 95
8 — — 58 .... 56 Aog’18 56 60 Standard Milling 1st 5s....1930 M N 90 98 98 Jone’18 ---- 88 9314
DM N 55 69 66 66 50 58 66 The Texas Co oony deb 6s..1931 J J 99 Sale 99 100 74 961* 101**
4 J i .... 62 51 July*l8 501* 5514 Union Bag A Paper 1st 5C..1930 J J 87 90's 88 88 1 867* 88
4 a a 57 50 June*11 Stamped . , .1030 J J 87 94 83 Aug ’18 83 88
7 A O 231* 35 25 May*18 25 25 Union Oil Co of Cal 1st 5c..1931 J J 90 94 90 90 6 90 99

24 241* 231* 231* 5 22 26»* U S Realty AI cony deb g 5c 1924 J J 65 Sale 61 651* 70 45 651*
24 35 22 Sept'18 22 27 U S Rubber 10-yr col tr 6c..1918 J R 100 1001* 1001* Oct ’18 .... 100 101

4 J i 781* 83 77 Oct *18 77 80'* 1st A ref 5c serlec A 1947 J J 837* Sale 831* 85 167 76 85
U 9 Smelt Ref A M oony 6c. 1926 P A 95U 96 931* 96 11 92'* §8
V-Car Chem 1st 15-yr 6s...1923 J R

‘ 94*4 95 94 Oot ’18 _ . _ . 90 9714
7 J D 93U 103 Sept’15 Cony deb 6s <1924 A O 98 Sale 97*4 98 9 94>4 98*4
gN N 89is 911* 91 Oct *18 85 95*4 West Electric 1st 5s Dee....1922 J J 96 97 96 * 96 1 947* 98
8 A O 90 .... 90 June* IS 891* 90>*
7 i J 81 83 791* Oct *1S 75 80 Ceal, Iran A Steal
2 J i 97 Feb *15 Beth Steel 1st ext • f 5c 1926 J J 93*4 94U 93 93 1 92 99
0 Q P 103 Sale 103 105'* 130 99 106 1st A ref 6c guar A 1942 M N 8814 90 89 89 3 86 931*
j M N •941* 95U 9514 5 9U* 95U 20-yr p m A Imp c f 5c...1936 J J 80*4 Sale 801* 81 101 781* 831*
si j 94 9512 93*i Sept’18 93*4 «6 '* Buff A Susq Iron c f 6s 1932 J D 85 96 90 May’18 .... 90 90
3 i J 93 95is 90 Sept’18 897i 98 Debenture 5c a 1926 M S 9U* 86*4 July’18 85 86I4
n U A OQ Oil* Hnt att# 0219 fith&lwi fi M fin 1gt gif Ag 1922 J R 101 Deo’14

2 Rfl s 94 Feb *18 94 94 Col F A I Co gen s f fie 1943 P A 85 931* 821* July’lf 83 86
g J D 100 Feb *13 Col Indus 1st A coll fie gu..l934 F A 731* Sale 731* 74 16 73 76
2 P A 80 88 92’* Noy’17 Cons Coal of Md IstAref 5s. 1950 J R 851* 00 87 Aug’18 83 99
9 * N 95 96-8 Dec *17 Elk Horn Coal cony 6c 1925 J R 95 .... 95 Aug ’18 .... 95 96
2 A O
7 A #

881* ....
88

907s Dec’ 16
90 Dee *17

.... ——, ur kit coal a c let g 9e__si9i9
III Steel deb _ .1940

A O
A O 84 Sale

rw lo
84 841* “"l2

H

81 851*
7 A • 99 I.11 97 Aug' 18 97 9914 Indiana Steel 1st 6s 1952 M N 95 Sale 941* 95 27 92 97
5 M P 05 1 in Iiina’17 Jeff A Clear C A I 2d 5s 1926 J D 951* ....
9 J J 75*8 77 731* Oct >18 73 731* Lackaw Steel 1st g 5s 1923 A O 95 951* 941* 941* 4 94U 96**
» q r OS QRU »8 Oct *18 9714 981* 1st cons 5s series A 1950 M 8 87 90 88 Oct ’18 88 96**
4 A O 911* 95 911* Oct *18 887* 94*8 Midyale Steel A O cony a f 6el936 M 6 88 S&16 86*4 89 23 801* 92
7 IN N 85 84t* oct *18 841* 86^8 Pleasant Val Coal 1st ■ f 5s. 1928 J J 76*8 ..... . .

B J * 1041* Apr *17 Pooah Con Collier 1st s f 6c. 1957 J J 86*8 .... 86 % Oct ’18 851* 871*
8 J R 88is Sale 881* 881* 16 86 90 Repub IAS 10-30-yr 5s s f.1940 A O 931* 95 931* 94 1 92U 98U
9 P A 72U 74 72*4 731* 12 68 731* St L Rock Mt A P fie stmpd.1955 J J 77 81 80 Apr ’18 .... 80 80
5 J J 98 947* Sept’18 __ 947s 947s Tenn Coal I A RR gen 5e..l951 J J 921* Sale 921* 93U 14 921* 971*
) P A 101 961* Aug *17 U S Steel Corp—leoup...41963 M N 97‘* Sale 971* 981* 156 96 100

8 f 10-60-yr 5s reg dl963 M N 97 Oct *18 96 997*
7 M N 01i8 92 90 Oct *18 86*4 92i* Utah Fuel lat 1 f fie__ 1931 M N 86*4
1 j 821* 84 82 831* “16 761* 831* Victor Fuel 1st s f 5s. 1953 J J .... 75 80 Deo’16

Va Iron Coal A Coke 1st g 6s 1949 M S 821* 85 86 Sept’18 .... 83 96
[) p A .... 91 95 Jan *17
g M S 100 July’17 Telegraph A Talaphana
3 A O 100 100 Oct" *18 981* 100 Am Telep A Tel coll tr 4c 1929 J J 81'* sale 811* 82*4 79 77** 83i«
7MB 81 83 83 83 5 71'* 83 Convertible 4e 1936 M S .... 81 817* Oct ’18 _ _ . . 81*4 851*
7 J J .... 957* 96 8ept*17 20-yr convertible 4V4s 1933 M S 891* Sale 891* 891* 1 82 9U*
6 J J 100 Apr *17 30-yr temp ooil tr 5c 1946 J D 93 Sale 92 93 44 86 95'*
6 M N 89 Mar’17 Sub recta full pd com 6s. 1925 J R 991* Sale 99'« 100 548 93*4 100
7 M H • 100 94 July’17 Cent Dist Tel 1st 30-yr 5s..1943 Q J .... 97 99>4 May’18 98'* 994
OF A
2 M N

961* __

SO RaIa
99U No»’15
86 89 20 78 89

uommercuu utoio lw g 10. .djy/
Registered - 2307

w *
j j 68'* Jan ’18 68'* 681*

6 J R 90 100 91 Oct *18 90 91 Cumb T A T 1st A gen 5s...1937 j J 89 90 89 89 3 85" 93i*
i i n inii 97*i May*l7 Keystone Telephone 1st 5s.. 1935 P A 96*4 98 Apr *16 1

4 J i 70 7fii* 84 July’17 Mich State Tetoph 1st 5s. ..1924 M N 85*4 89 89 1 85U 90
9 Ml 8 98** Oct" *17 N Y A N J Telephone 5s g..l920 M N 95 .... 97 Aug ’16 97 99

2 M S 92*i Sept’17 N Y Telep 1st A gen s f 4*s.l93i M M 89*8 Sale 87*4 89** 148 84 89**
3 m N .... 84 101s* Nov’16 Pacific Tel A Tel 1st is 1937 J i 90*4 —— 90 90*4 2 87 92**
Si J 931* 92 Aug’18 91U 971* South Bell Tel A T 1st s f fis.1941 J J 91 92 91 91 6 86 96

4 P A 847s 851* 847s Oct *18 80 84 West Union coll tr cur 6s ...1938 J J 9U4 92 901* 91 5 871* 934
0 i J 101 Juac’17 Fd and realist g 4m 1950 M N 83*4 841* 841* 841* n 80 88
7 J i SOI. 96 Aug *17 Mut Un Tel gu ext 6c 1941 iM N .... 99 11014 Sept’17 m mmmm

o j o 1111
•

1

•

* 105 Mar*17 ....— Northwest Tel gu 4Via g..1934'J J ' 94 Nov»16 —

■BONDS
N. Y. STOCK EXCHANGE

Week ending Oct. 25

Wabash let gold fie.

Debenture series B.

let 40-yr guar 4e
Weet Maryland let g 4a

Gen gold 4e..

BE let consol 4a.

Street Railway

Bkljm Un El let g 4-5s...

Chicago Rye let 5a.

Stamped guar 4Ke.

Ft Smith Lt * Tr let g 5e...
Hod A Manhat ie ear A

NY* Jersey let 5e.

Interboro Rap Tran let fie..
Manhat Ry (N Y) eons g 4s.
Stamped tax-exempt

Manila Elec RyALtaffie..
Metropolitan Street Ry—

NY Rye let RE* ref 4e—.

Portland Ry let * ref fie
Portld Ry Lt * P let ref fie.
Portland Gen Elec let fie.

Third Aye Ry let g fie
Tri-City Ry * Lt let a f fie..

Equit Tr (N Y) inter ctfa.

Gas and Electric Light

Hudson Co Gas let g 5s
Kan City (Mo) Gae 1st g 5s.
Kings Co El L * P g 5a

Milwaukee Gae L lat 4e

Purchase money g

Pac Pow * Lt 1st * ref 20-yr

Oyracuee Light * Power 5s.

Ltg gold fie.

•No prise Friday; latent bM and aekad* a Doe Jan. d Doe AfriL. a Um a TWa Inn4
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Sm Nnt Ph* [Vol. 107.

KBARK FRICKS—NOT FKR CENTUM FRICKS

Saturday
Oct 19

Monday
Oct 21

Tuesday
Oct 22

134 134 *133 134 I 134 134
73 731* 73 734 72 74
*951* 981* *96 98 I *96 97
*34 35 , 33 34 I 33 34
•1601* *1601* '*1601*
• 3 • 3 * 3
•14 30 *14 30

*27
*137
*86
•106
*61
•107
•70*4
•80
3
13U
42U
*83
•102U
24
•88
481*
58*4

*103
927*
*.80
*414

*112
111
105
52U
941*
*83
*79

1077*
*63
247*
131*
15
5

170
59
157U
3H*
6U

•19
4

*891*
851*
67l2

•130

^*884
*981”*
*60
*125
431*
*12*4

146

111'
62
109

82"
3

14
42U
90

*27
*137
*85
*106
*58*4
*107
*70*4
80
2*4

131*
41
*83

145

105 1*103
244 *24
90 | 90
481* 481*
58*4| 59

*27
*137
*85

111 *106
6H2 *59
109 ! 109
.... *70*4
80 j 82
2*4' 2*4
14l2 13
41 ( 414
90 *84
105 I 104
2444 *2312
90
49
59

*90
*48i2
*5612

1041* 102 105U 105
93
*.80
*414

HSU' 112
111 | 110
1051* 105
52i4 *5114
941* 941*

•85

95
1
5’

95
*.85
*414

15
108U
64
26
131*
15
51*

170
60*4
1571* *156
317* 30*4
6I4

*79
t

1081*
*63
24*4
131*
15
6

168
591*

1131* 1121*
110i2 111
105*4 105*4
52i4 *5H4
95 | 94121

*85
82 | 80

*

109’

41*

61*
19
41*

- —- *90
86 85
674 *68
—-I 135
95 *881*
894 *....

15
109
64
24*4
13*8
15
5**

168
604
157
314*
61*

637*
24
131*
141*
*5U

165
591*

*152
301*
61*

191* *19
41* 37*

85

99
63

444
131*

98*4
*59
*125
431*
*12l2

*90
85
67l2

135 *1351*
95 1 *89
8914 *___

145

lYl
6II2
109

82
3
134
4214
90
104
24
97
49
58*4

105
95
1
5

112i2
11H2
1067*
52i2
95

80
15
113U
637*
24
13*4
147*
51*

165
59*1*
157
301*
6*4

vr.
85’
68
140
95

Wednesday
Oct 23

Thursday
Oct. 24.

Friday
Oct. 25.

SaUsfor
Urn
Week

Shares

1321*
73
*97
*33
162

135
731*
98
34
169

•14 30

*27
*137
*85
*106
*59
*107
*70*4
*82
3

1312
40s*
*84
105
*23U
*90
49
561*

104
94
*.85
*414

1117*
11U2
1061*
521*
941*
*85
*79
14

1131*
*64
24*4
13**
141*
5U

16612
5812

•1541*
30l4
7

19
37*

*90
85
6712
135
*8812

145

112
61
109

3
131*
4H*
90

10514
24
96
49
5612

105
94
1
5

112
11H2
107
521*
95*8

83
14

113*4

24*4
131*
141*
5U

167
59
1551*
301*
71*

19
4

86
68
135

99 j 99 991,! 99 99is
63 1 *5914 63 *58 63
• • • • *125 127 125 125
44 i 431* 4412! 44 46
1312 *12l2 1312

116 117 116U
51*4 61*4' , 51*4
146 147 I 146
417* 42*4 42
*26*4 264! 26
111*4 1141* HOI4
•1101*11114 112

81* 81* 8*8

116*4 H6I4
51*4 *51
147 | 146
42*4' 42*4
26 j 26
112U llOU
112 11214

8*4 8*8

117
51*4
1461*
44U
26U
11H*
113

81*

*121*
27
116*4
51
145
4312
26
109
*112

8i8

1312
31
1171*
51*4

146
4412
26
111
1121*
8I4

I 135 135
73 731*
•97 981*
34 35

*169 ...

Last Sale
Last Sale
Last Sale
Last Sale
Last Sale

85 85
Last Sale

*59 61
*107 109
70U 704
*82 85

2*4 2*4
1314 131*
40*s 41
•84 90
10212 1021*
•23U 24
*90 96
49 49
•56»* 58

1021* 1041*
96 94
Last Sale
Last Sale

*111*4 11212
112 11214
10512 106i2
*51 52
95 95*s
Last Sale
80 80

*---„ 16
1101* 112
*64 ...

24 24*4
131* 131*
145* 14*s
*514 51*

165 165
57*4 581*

*154 155
305* 30*8
714 714

19 19
37* 4
Last Sale

851* 86
671* 671*
135 135
Last Sale
Last Sale

99 99
Last Sale

1341* 1344
72 72*s *
97 97 I

3 June* 18
141* July* 18
41* Nov’16
28 Oct*18
138 Sept.18

105”Oct'18
60*4 60*4

*107 109

27* 3
1314 131*
391* 39l2
85 87
105 105
2314 2314

56l2 561*

102 102
94 94

1 p Oct’18
41* Oct'18
11U* 11H*
111*8 112
105U 106
*50*4 52
941* 947*

85 Oct* 18

llOU HOI4
•64
23*t 24
131* 134
14U 1414

I62‘ 162
5714 571*
1541* 1541*
301* 301*
7 7

90 Oct’18
85 85
671* 67i2

89 Sept. 18
9212 Aug* 17
99 99

64 Sept'18
127U 127U
451* 471*^ 47U 49l2
Last Sale
30U 31*8
117U 118i2
*61 51*4
143 144
43U 44
264 26i4
109 1101*

*11112 112l2
8U

•.60 1 *.60 1 *.60 1 *.60 1
82 82 *80 82 82 82 82 83
*31* 4 *31* 4 *3*8 4 •31* 4
•.20 .50 *.20 .45 *.20 .40 *.20 .50
•481* 49 48 4814 *48l4 49 484 484
•16*4 I6I4 16 161, *15i2 157, 154 15*8•49 .... *47l2 *51 53 *50
16 161, *15*4 I6I4 15*4 16 16 16
*.25 .30 .20 .30 *.27 .30 .30 .30
*26 261* *25l2 27 •251* 27 *254 27
70 701* 69*4 70 69*4 704 69*8 70460 460 460 460 459 459 460 460
*12 1214 12i4 1214 *121* 134 •121* 13449*4 50i2 49U 50 49 4978 484 487,*2*8 2*4 27, 27, 2*4 2*4 *2*4 3
*51, 5*8 *5*8 5*8 5*8 51* 54 5*810*8 10*4 10*8 10*4 10*4 107, 10*4 107,47, 47, 47, 5 *4*4 47„ *4*4 47,•82 85 84 84 *83 86 *834 86
56 56 *55 56 *65i2 564 *554 56
*8 9 8 81* *8 84 84 84•.60 1 *.60 .80 *.65 .80 *.65 .80
56 56 55 55 5312 55 54 54
•80 82 8U4 81U *8014 82 794 794267, 27 27 27 26 26 26 26
•5*4 6 57, 57« 5% 57, 6*4 5*4•.99 114 *.99 i\4 *99 IK. *.99 1*46*4 7 7 7 *6U 6*4 6 6
•2*4 3U *2*4 31* *2*4 34 *24 34•4 41* *4 41* *4 41* *4 44
4*4 47, 4*4 47, 4*4 4*4 *4*8 5
34 4 3*8 4 31* 3*4 34 34
*318 3*8 31, 31, 314 31* 34 3457 57 561* 57 561* 57 57 57
201* 201* *21 2UZ *2014 21 *20 20*4
*1*4 2 *1*4 2 *1*4 2 *1*4 2
*13 14l2 14 14 *13 141* *13 141**12 15 *12 15 *12 15 •12 15
•68 70 68 68 *66 70 *66 70

8I4 8*8 8U 8*8 84 84 8*4 8*4
14*4 15 14*4 15 147, 147, 144 147,*.20 ...... *.50 .80 *.50 .80 *.60 1
•.75 1*4 *.75 U4 *.75 1 *.75 1
421* 421* 421* 421* 424 424 424 424*57 60 57 57 56 57 56 56
•16 17 17 1714 17 171* 174 17471 72 71U 72 71 72 *70 71
25*8 25*8 *24*4 251* *24*4 254 247, 247,481* 481* 481* 49 49 49 48 48
.70 .70 .70 .70 *.65 .70 *.65 .70
3*4 4 3*4 4 3*8 4 *3*4 4
l*s 114 *1 1»2 *V4 14 *1*8 14•.12 .19 *.12 .19 *.12 .19 *.12 .18
6 61* *6 61* *6 64 64 6437, 4 *3*4 4 3*4 3*4 37, 37,
314 314 *3*8 31* 34 31* 34 34
.95 .95 *.95 1 .95 .95 *.95 1
491* 501* 49 49*4 48 491* 484 48445 ‘ 45 45 45 *4514 46 •454 46
24 21, 24 2*4 24 24 *2 2410 10 9*4 10 97, 10 9*4 9*4
21, 2*4 *214 2*4 21, 24 24 24
•21* 27, *2H 3 2% 2% 2*8 2*8•1 1*4 14 14 *1 14 •1 1421 22 21 21 2U* 2U* *214 21*4*.60 .75 •.60 .75 *.60 .75! *.60 .75

Last Sale
83 83
*312 4
Last Sale

*48 49
*15*8 161*
Last Sale
15*4 15*4
*.27 .30
*2512 27
70 70

459 460
•121* 131*
481* 481*
*2*4i 3
6I4 5U
10*4 107*
44 41*

84*4 84*4
•54 5512
84 8i2
Last Sale

*53i2 55
8H2 81*4 —

251* 26i4i 26
57* 578! *5*4
*1 H2

13 Oct’18
31 32*8

xl08 IIOI4
51 61*4
1421* 14512
43 44
26U 26i4
1087* 109*8

8 814

.99 Oct’18
*80 83

37* 418
25 Sept’18
*484 49
*151* 161*

50 Oct’18
15i2 151*
*.27 .30
24 24
69l2 691*
456 460
•121* 131*
48 48l2
2*4 2*4
514 5*8

1012 10*4
*414 412

6

*83 86
*5312 55
7l2 8

.80 Sept’18
55 55
*801* 81*4

26l4
6

1 1
6 f *512 61*

Last Sale 3 Oct’18
Last Sale 414 Oct’18
4i2 4i2 *4*2 5
278 3*8 3i8 314
3i2 34 31* 3*4
”

57 I 57
20*4 *20

57
*20

1*4
•13

1*41 *1*8 1*4
137*

Last Sale 12 Auk* 18
70 70 I 69 69
8*8 8*8; 8*4 8*8
14 15 i 14*8 1412
Last Sale .30 Oct’18
Last Sale .75 Oct’18

421* 424 *411* 42
55 56 , *55 56
17*8 174 17 17
*69 71 I *69 71
*244 25 *241* 25
48 48 1 48 48
*.65 .7°; *.65 .70
4 4 •3*8 4
*14 14 l*s 14
Last Sale .18 Oct’18
*6 61* *6

H* H* *H* 2
2H* 211* 21 2112
Last Sale 11* Sept’18

142
2.053

2
671
16

’"”63
10
10
70
29

1,367
1,085
503
17
52
110
13
63
37

245
152

253
114

1,621
45
290

419
1,311
420
10

505
1,620
235
615
123

3,094
29

685
2,120
500

2,295

578
181
61

STOCKS
BOSTON STOCK
EXCHANGE

.100

.100

.100

.100

.100

Railroad*
Boston A Albany
Boston Elevated
Boston A Lowell
Boston A Maine
Boston A Providence
Boston Suburban Elec._ao par
Do pref no par

Boston A Wore Elec__no par
Do pref .no par

Chic June Ry A U 8 Y 100
Do pref 100

Connecticut River 100
Fitchburg pref 100
Georgia Ry A Elec stainpd 100
Do pref 100

Maine Central 100
Maas Electric Cos 100
Do pref stamped 100

NYNH* Hartford 100
Northern New Hampshire. 100
Old Colony 100
Rutland, pref 100
Vermont A Massachusetts. 100
West End Street 50
Do pref 60

Miscellaneous
Amer Agrlcul Chemical 100
Do pref 100

Amer Pneumatic Service__ 25
Do pref 50

Amer Sugar Refining 100
Do pref 100

Amer Telep A Teleg 100
American Woolen of Mass. 100
Do pref 100

Amoskeag Manufacturing
Do pref

Art Metal Construe Inc 10
Atl Gulf A W I S S Lines..100
Do pref 100

Booth Fisheries no par
Century Steel of Amer Inc. 10
Cuban Port Cement 10
East Boston Land 10
Edison Electric Ilium 100
Fairbanks Co 25
General Electric 100
Gorton-Pew Fisheries.. 50
Internet Port Cement 10
Do pref 50

Island Oil A TransCorp 10
McElwaln (W H) 1st pref.100
Massachusetts Gas Cos 100
Do pref 100

Mergenthaler Linotype 100
New Eng Cotton Yarn 100
Do pref 100

New England Telephone.. 100
Nova Scotia Steel A C 100
Pullman Company 100
Punta Allegro Sugar 50
Reece Button-Hole 10
Stewart Mfg Corpn..
Swift A Co 100
Torrlngton 25
United Fruit 100
United Shoe Mach Corp.. 25
Do pref 25

U S Steel Corporation 100
Do pref 100

Ventura Consol Oil Fields. 5
Mining

Adventure Con 25
Ahmeek 25
Alaska Gold 10
Algomab Mining 25
Alloues 25
Amer Zinc, Lead A Smelt. 25
Do pref 25

Arizona Commercial 5
Butte-Balaklava Copper.. 10
Butte A Sup Cop (Ltd)... 10
Calumet A Arizona 10
Calumet A Hecla 25

10 Centennial 25
1,078 Copper Range Co 25

Many dimes Jan. 1.

108

40
6,260

28,142
5,183
108
861

4,206
220

6,114
16

10,770

850
770

1,770
170
20
25
245

627
26
320
540
50

350

70
208

1,321
87
25
125
300
350
300

61 *■
3* 37* 31* 3H6
*3U 31* *314 31*
*.93 .95 .95 .95
47 471* 46*4 47 :
451* 451* 451* 45t*
2»s 21$ 214 2U
9*s 97*
2'A 214
•2*8 27a

97* 10 f
2 2*4
2*8 2*8

185
1,664
200
700

1,265
45
515
340

2.190
150
75
157

Daly-West 20
Davls-Daly Copper 10
East Butte Copper Min... 10
Franklin 25
Granby Consolidated 100
Greene Cananea 100
Hancock Consolidated 25
Indiana Mining 25
Island Creek Coal 1
Do pref 1

Isle Royale Copper 25
Kerr Lake 5
Keweenaw Copper 25
Lake Copper Co 25
La Salle Copper 25
Mason Valley Mine 5
Mass Consol 25
Mayflower-Old Colony... 25
Michigan.. 25
Mohwak 25
Nevada Consolidated 6
New Arcadian Copper 25
New Idrla Quicksilver.... 5
New River Company 1100
Do pref 100

Nipifleing Mines 5
North Butte 15
North Lake 25
Ojibway Mining 25
Old Dominion Co I 25
Osceola 25
Pond Creek Coal.. " 10
Quincy 25
Ray Consolidated Copper. 10
St Mary’s Mineral Land
Santa Fe Gold A Copper..
Shannon
South Lake I
South Utah MAS ” '5
Superior 25
Superior A Boston Copper. 10
Trinity 25
Tuolumne Copper ... 1
U 8 Smelt Refln A Min... 50
Do pref 50

Utah-Apex Mining 5
Utah Consolidated 5
Utah Metal A Tunnel 1
Victoria 25
Winona 25
Wolverine 25
Wyaodott 25

1221* Apr17
37 Jan ~
80 July11
19 Jan23
150 Aprl5
2 Jan26
10U Mar

25 Julyl9
138 July
821* Aprl8
104 Febl9
53 Jan22
106 Septl9
70 Oct 3
771* Junel8
1*4 Sept 6
8i* Jan22

27 Feb25
84 Oct 7

*881* Junel4
20 ■ Jan 2
80 Aug 6
37 Feb20
47 Janl6

781* Jan 2
88*8 Jan 2
.40 July 1
4 8ept30
99 Jan 2
107 June 4
90*4 Aug 5
451* Jan 8

Jan 3
Jan 2
Jan 7
Feb21
JanlS
Janl7
Jan25

10UMay18
12 Jan29
4 Jan31

134 June21
271* June27
128 Janl6
27 Aug29
41*Oct 10!

12 Apr23
31* Aug23
88 Sept30

*77*4 Janl5
62 Junel7
107 June11
88 Janl5

90
601*
76
11
98
581*
21

Highest.

135 June24
761*May29
100 Jan 2
40 Sept 9
170 Aug 9
3 June 5
15 Junel7

30
147
85
120
65

821* July30
56 July 5

Jan 7
Jan 3
Jan29
Oct 23
Aug30
Jan29
Jan17

102
29
11
27
102
45
1151*
381* July 9
24^4 Aug 9
87 Mar25
108 Mar25
5 Jan 2

i*June27
71 Junel3
1% Apr25
.15 July11

*47 Junel4
12*8 Mar23
41 Jan 2
11 Jan 5
.20 Oct 21
17 Mar25
621* Janl5
427 Feb28
10*4 June27
43*8 Mar25
11* AprlO
5 Jan 2
51* Mar25
3 June21
731* Junel4
39 Janl7
5*8 June21
.40 July23
50 Jan14
79i2 Oct 1
191* Janl4
5 Jan 2
.80 Septll
5 Mar25
2 Jan 2
31* Sept20
3*4 Septl7

.65 Mar26
.40 June28

*534Oct 11
181* Jan30
U4 Aug29
13U Jan 2
12 Aug29
65 Aug29
8% Jan 11
134Oct 14
.25 Febl4
l*June21

39 May28
461* Junell
16 Oct 10
65 Sept30
21*4 Mar22
46 Oct 4

1* June21
3 AprlO
1* Sept30

.11 Jan23
4 Feb19
1U Augl3
21* Sept23
.85May 1
36 Aprl3
42 July24
1>4 May31
8*4 June25
1*8 June 5
21* Aug26
1 Jan10

21 Oct 19
.40May19

Mar 6
Aprl7
Jan30
Mar 6
Jan 3

116U Jan 9
81 Feb25
85 Jan 3
71* Mayl6

33 Mayl6
46 May29
90 Jan10
IO5I4 Oct 23
25 Jan 8
90 Oct 4
50 July 6
62 Apr 1

106 Oct 18
96 Oct 24
2i* Mar 2
15*8 Mar 4

1151*May15
113*4May 9
109i* Oct 9
60*8May24
96*14 Mar12
85 Oct 18
82 June 5
18 July 8
120U Feb16
64 Julyl9
281* Sept 5
141* Aug19
171* May 1
5*4 Mayl5

170 Oct 18
60** Oct 19
1571* Oct 16
35 Aug30
7i2Oct 23

191* Oct 21
51* Mar18

921* Feb28
91 Mayl6
70 Jan 3
135 Oct 31
891*May16

1001* oct 10
69 Jan 2
128 Oct 16
491*Oct 25
137* Marl6
32*8Oct 25
1464 AugT7
521* Aug 7
147 Oct 19
481*May16
261* May28
1161* Aug28
113 Oct 22

8*4 Aug 9

1*4 Jan25
83 Jan 3,
4i* July 5i
.45May13
54 Feb27:
21U July 3
64 July 6
I6I4 Aug24
.45 Jan 7
33 Mayl4
731*May16
465 May27
141* Feb 19
5012Oct 19
3 8ept30
67g Mar 8
1078Oct 22
6 Febl8
84*4Oct 24
56 Oct 19
104 Jan 2
1 Jan 3

70 Mayl5
84 Febl8
29 July 3
61*Oct 18
l*tMayl5
8*4 May 14
314 Mar 5
6 Febl3
7 Jan 2
4 Oct 19
3*4 Oct 25

661*May 16
201*Mayl4
2i* July 1

1714 Mar 7
20 Jan 2
80 Jan31
97* April
17*8Mayl6
.95 Mar19
11* Mar30

451* Jan 3
65 Jan 9
20U Feb20
78 Mayl6
25*4 May23
57 Jan 2
1U Feb21
5*4 Jan 2
2 Jan 3
.20 Jan 8
6i* Mayl5
4*4 8ept27
4i* Feb13
1% Aug20
501*Oct 18
46 Jan 2
2*» Feb 8
12 Janl6
2*4 Apr 8
3 Jan 3
2 Jan 3
36 Jan 3
14 Mar 7

Many fee Presume
Year 1917

Lowest

120 Dec
27 Dec
701* Dec
15 Dee

150 Dec
2 July
9 June

30 Aug
148 Nov
831* Dec
1021* Nov
44 Dee
116 Dec
83 June
78 Dec
1 Dec
6 Dec

21*4 Sept
901* Oct
85 Dec
161* Dec
83 Dec
34 Dec
*45 Dec

73 Dec
88 Dec
1 Dec
7i* Dec

90 Nov
105 Dec
96 Dec
387* Nov
*8714 Dee
60 Dec
75 Dee
6 Deo
88 Sept
551* Feb

9 Dec
37* Dec

133ig Dec

118*4 Dec

4 Dec
10 Dec

Highest

175 Jan
79 Jan
133 Mar
45 Mar

213 Jan
3 July

30 July

38 Feb
150 Jan
108 Jan
140 Mar
781* Mar
133 Jan
92i* Jan
100i* Mar
6*s June
3U4 July
52*4 Jan
106 Apr
135 Jan
841* Feb
110 Jan
56i* Mar
74 Jan

94*4May
1031* Jan
2*8 Jan
14 Mar
1264 June
12U* Jan
128*4 Jan
58 June
IOOI4 June
75 July
97i* Jan
14*4 Dee

1211* Jan
66 Jan

201* June
10 Jan

226 Jan

1704 Jan

92i* Dec
71 Dec
63 Dec
110 Dec
35 Jan
60 Jan
93 Dec
*59 Nov
107 Dec
29 Dec
10 Dec

116 Nov
40 Nov

*105 Dec
371* Dec
25 Oct
79*8 Dec
103*4 Dec
4U Dec

1 Oct
70 Dec
1 Dec
U Sept

45 Dec
11 Dec
40 Nov
84 Nov
.25 Dec
12*8 Dec
55 Dec

411 Dec
11 Dec
39U Dec
li* Apr
3U Nov
8I4 Dec
4 Dec
66
35
7
*4

52
80
20
414

Dec
Nov
Dec
Dec
Nov
Nov
Dec

. Apr
114 June
5 Oct
1U Dec
4*8 Nov
6 Nov
1 Nov
1*8 Aug

67 Dec
16 Nov
11* Dec

10 Nov
22 Jan
65 Dec
6*4 July
11*4 Oct
.30 Nov
.98 Dec

33 Nov
53i* Dec
16 Nov
60 Nov
20 Nov
48 Dec
.58 Dec
51* Oct
.89 Dec
.10 Dec
3U Dec
3*8 Dec
3 Nov
1 May

40i* Dee
43i* Nov
17* Mar
91* Dec
2is Dee
2 Oct
2 > Oct

31 Dee
.15 Aue

18i* Jan
33i* Jan

102 Jan
1001* Mar
81 Mar
169 Jan
95 Mar
921* Aug
1241* Mar
112 Jan
I66I4 Jan
46 Jan
16 Mar

1627* Apr
68 June
1551* Jan
5814 Jan
30*8 Mar
135 May
121 Jan
87, Jan

414 Jan
108 Jan
1U* Jan
U4 Jan

70 Mar
41U Jan
73 Jan
15U June
2i4 Jan

62 "
8614

590

Jan
Jan
Feb

2714 Jan
68
3

Jan
Jan

714 Jan
16 Jan
9 Mar
92 Jan
46i2 Jan
201* Jan
4 Mar
761* June
94 Apr
36 Jan
6 Aug
4*4 Jan
18 Jan
5 Jan
8*8 Aug
15i* Jan
3 May
51* Mar

98 Jan
261* Mar
6 Jan
171* Apr
30 Mar
92U Mar
9*s Sept
24U Mar
2*4 Jan
27, jan

67*4 Mar
95 Mar
28*4 June
941* Feb
321, Apr
89*4 Mar
2 Jan
19 Jan
614 Jan
.31 Jan
16*8 Mar
8U Jan
8i* July
2*4 Jan
67*4 Jan
621* jan
37, Sept
2U* Feb
6*8 Jan
6 Jan
5i, Jan

531* Mar
24 Jan•Bid and asked prtees. a Ex-dividend and rights, s paid, i Ex stock dividend a Ex-rights. «
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Outside Stock Exchanges
Boston Bond Becord.—Transactions in bonds at Bos¬

ton Stock Exchange Oct. 19 to Oct. 25, both inclusive:

Bottdi

US Lib Loan 3He. 1932-47
let Lib Loan 4s. 1932-47
2d Lib Loan 4s—1927-42

AUOtWISSLSs.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.

Range since Jan. 1.

Low. High.

99.24 99.80 $44,300 96.52 Jan 102.50 Aug
97.04 97.54 7,750 93 June 98.86 Oct
96.74 97.24 36,750 92.84June 97.90 Mar
97.14 97.54 21,450 93.64 July 98.50 Oct
96.74 97.24 36,650 93.04 July 97.50 Oct
97.00 97.54 136.900 94.54 Aug 101 May

100 99 100 3,000 . 94* Sept 100 Oct
77 75 77 32,000 74* Sept 79 Jan
93* 93* 93* 5,000 92 Mar 94* June

70 70 1,000 58* Apr 70 Oct
88 88* 5,000 84* Aug 91* Feb

85* 84 85* 52,000 77 May 85* Oct
• — - - - — 92* 93 6,000 90* Sept 95* Feb

96 96 1,000 93 Jan 96 Oct
» 92 93 21,000 80 Jan 94 May

87 87 1,000 82* June 90* Mar

Pittsburgh Stock Exchange.—The complete record of
transactions at the Pittsburgh Stock Exchange from Oct. 19
to Oct. 25, both inclusive, compiled from the official sales
lists, is given below. Prices for stocks are all dollars per
share, not per cent. For bonds the quotations are per cent
of par value.

Friday
Last
Sale
Price.

Week’s^ Range
Sales
for

Week.
Shares.

Range since Jan. 1.

8tocka— • Par. Low. High. Low m High.

Amer RollingMill com. .25 47 47 47 940 43 Aug 55 Apr
American Sewer Pipe..100 _ _ 14 14* 550 12* Jan 16* Jan
AmerWind Gians MachlOO 67 62 68 1,815 40 Jan 68 Sept
Preferred 100 74* 73 74 284 73 Oct 96* Jan

Columbia Oas A Elec. . 100 40 40* 95 28* Jan 41 Oct
Consolidated Ice com—50 2* 2* 100 2 Feb 3* May
Farm Dep Nat Bank..100 98 98 15 98 Oct 99* Aug
Indep Brewing com 50 ------ 1* 2 1,028 1* Jan 3* Aug
Preferred 50 6 6* 6 265 4* Sept 9* Jan

La Belle IronWks com. 100 107* 107* 48 106 Mar 115 Feb
Lone Star Gas 100 160 160 170 40 95 Jan 197 Aug
Mfrs Light A Heat 50 48 48 48* 250 46* Sept 53 Jan
Nat Fireproofing com..50 5 5* 515 3 Jan 6* Aug
preferred 50 — _ 11 11 165 7 June 13* Aug

Ohio Fuel OH .1 15*
41*

16 175 13*
*40*

Sept
Sept

16 Jan
Ohio Fuel Supply 25 41* 44* 1,945 46* June
Oklahoma Natural Gas.25 29* 29* 565 23 July 31* Aug
Pittsburgh Brewing com 50 3 3 3 10 1* Mar 4* Aug
Pittsburgh Coal com..100 52* 53* 100 45 Jan 58* Feb
Preferred 50 83 83 83 10 79* Apr 84 May

Pittsb-Jerome Copper 1 17c 15c 18c 20,200 13c Oct 1 Feb
Pitts A Mt Shasta Cop 1 30c 30c 31c 1,700 21c Jan 48c Mar
Pitts Oil A Gas 100 7*

115
7*

115*
1,200 5*

107
Jan 7*

117
Mar

Pittsb Plate Glass com. 100 115 60 Sept Jan
Riverside East Oil pref 5 2* 2* 125 2* Apr 2* Feb
San Toy Mining .1 8c 8c 2,500 7c Aug 16c Feb
Union NaturalGas..-.100 132* 132* 10 132* Oct 151 May
U 8 Steel Corp com 100 109* 109* 114 290 87* Mar 116 Aug
Preferred 100 112 112 100 110 May 112 Oct

Western Fire Insurance.50 67 67 10 52 July 54* June
West’house Air Brake..50 92* 92* 93 725 90 Oct 97* May
West’house Elec A Mfg.50 44* 44* 45* 425 39 Jan 47 May
West Penn TrAWP com. 13 12 13 465 9 Feb 13 Mar

Scrip
AmerWind GlassMach... 97.20 97.40 $215 95.97 Oct 97.48 Oct

Baltimore Stock Exchange.—Complete record of the
transactions at the Baltimore Stock Exchange from Oct. 19
to Oct. 25, both inclusive, compiled from the official sales
lists, is given below. Prices for stocks are all dollars per
share, not per cent. For bonds the quotations are per cent
of par value.

Chicago Stock Exchange.—The complete record of
transactions at the Chicago 8tock Exchange from Oct. 19
to Oct. 25, both inclusive, compiled from the official sales
lists, is given below. Prices for stocks are all dollars per
share, not per cent. For bonds the quotations are per cent
of par value.

Stocks— Par.

American Radiator 100
American Shipbuilding.100
Armour A Co, pref
Booth Fisheries—
Common..new (no par)
Preferred 100

Bucyrus
ChicClty & C Ry pt ah com
Preferred

Chicago Elev Ry, com....
Preferred

Chic Pneumatic Tool..100
Chic Rys part ctf "2”
Chic Rys part ctf “3”
Chic Rys part ctf ‘*4”
Commonw’th-Edlson . . 100
Cudahy Pack Co, com. 100
Deere A Co, pref 100
Diamond Match 100
Hartman Corporation. 100
Hart Shaff 4c Marx .corn100
Preferred 100

Illinois Brick 100
Libby (W I)
Lindsay Light 10
Middle West UtU.com. 100
Preferred 100

People's OLA Coke..100
Pub Serv of N Dl.com.100
Quaker Oats Co, pref..100
Sears-Roebuck, com...100
Stewart Warner Speedom
Common 100

Swift 4c Co 100
Swift International
Union Carbide 4c Carbon
Co (no par)

Unit Pap Board, com.. 100
Ward, Montgom 4c Co,pref
Wilson A Co, common. 100
Preferred 100

Bonds.
Armour 4c Co deb 6s. . 1920
Booth Fisheries s f d 6sl926
Chic CityACon Rys 5sl927
Chicago Rys 5s .1927
Chic Rys 4s Series “B'*_
Chic Ry AdJ Inc 4s. 1927

Chicago Telephone 58.1923
Commonw-Edlson 58.1943
Liberty Loan 2d 4s.1927-42
Liberty Loan 4*s
Metr W Side El 1st 4s. 1938
Chic Oas L 4c C 1st 58.1937
South Side Elev 4*8.1924
Swift 4c Co 1st g 5s 1944
Liberty Loan 3d 4*s...

Friday
Last
Sale
Price.

Week's Range
ofPrices.
Low. High.

240

100

1*
17

2*
1*

no*
125

ii2*

20*
16

55*

97
156*

71*
110*
32*

58

240 240
120 122
99* 100

24*
80
12*
1
16
1 *

17
65
11*
2*
1 *

no*
125
97*
109
48
62
105
60
20*
16
25
50
55
80
97
156

24*
80
13
1*

18
1*
17*
65*
12
2*
1*

112*
126*
97*
112
48
62
105
60
22*
16*
27*
50
68*
81
97
167

Sales
for

Week.
Shares.

61*
91*

57
84

92*

69 71*
107 117*
32* 35

57* 61
21 26
104* 105
60 63*
91* 95
99* 99*
90 90
56 58
83* 84*
57 59
.34 35
95 95
91* 93*
96.88 96.88
96.90 96.90
57* 57*
90 90
78 78
92 92*
96.80 97

45
240
582

25
24
300
140
936
200
115
135
397
300
90
629
782
10

401
100
15
5

415
5,330
520
45
24

1,121
46
60

1,185

2,380
13,984
9,720

17,982
1,180
1851
685
374!

$5,000
8,000
48,000
26,000
17,000
2,000
10,000
20,000

150
3,250
1,000
4,000
3,000
3,500
900

Range since Jan. 1.

Low.

235 June
87 Jan
96* Sept

18*
79
12*
*

12
1

12
47*
8
1*
1

100
107*
92
102
30
53
103
45
21*
15*
18
40
40*
70
92*
133

Jan
Oct
Oct
Aug
June
Sept
June
Jan
Jan
July
May
June
Jan
June
Jan
Jan
Jan
Sept
Oct
Oct
Sept
Sept
Sept
Apr
June
Aug
June

High.

265 Feb
144* May
100 Oct

28
86
13
2*
18*
4
20
71*
16
2*
1*

112*
126*
97*
114
49
67
108
60
26
28
28
65
58*
81
100
168*

Sept
Feb
Oct
June
July
Feb
Sept
Apr
June
Oct
Mar
Oct
Oct
Oct
May
Sept
Feb
Feb
Oct
Oct
Jan
Jan
Jan
Oct
Oct
Jan
Oct

47 Jan
102 Aug
32 Oct

47* Apr
14* Feb

100 Aug
46 Jan
91* Oct

96
88
52
82
50
27

Sept
Apr
Jan
June
Jan
Jan

92* June
87* Sept
93 June
94.58 Aug
45 Apr
87 Sept
78 Oct
90 Sept
94.70 Aug

72 Oct
146 Apr
35 Oct

61 Oct
26 Oct
110 Feb
66* May
99* Mar

99* Oct
90 Feb
62* Aug
88* Apr
59* Jan
35 Aug
96* Jan
94* Mar
97.52 Jan
98.10May
57* Oct
90 Oot
91 Sept
95* Jan
97.30 Oct

Philadelphia Stock Exchange.—The complete record
of transactions at the Philadelphia Stock Exchange from
Oct. 19 to Oct. 25, both inclusive, compiled from the
official sales lists, is given below. Prices for stocks are all
dollars per share, not per cent. For bonds the quotations
are per cent of par value.

Friday
Last Weeifs Range

of Prices.
Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Stocks— Par. Price. Low. High.

Arundel Sand A Gravel 100 37 37 10 31* Jan 40 Sept
Atlantic Petroleum 10 2* 3* 840 1* Sept 3* Feb
Baltimore Tube pref 100 85 84* 85 260 82 Sept 86 Apr
Celestlne Oil vtc 1.3( 1.30 100 1.25 Auk 1.65June
Consol Gas, ELA Pow 100 101* 101* 102 430 94 Jan 104 Oct
Consolidation Coal....100 85 85 86* 206 83* July 106 Jan
Clnmim A Go. 5 7*

4
7*
4*

4,952 5* Sept 8* Jan
Preferred —5 4 1,190 3* Jan 4* Oct

Davison Chemical..no par 36 36* 70 30 Jan 39* Aug
Elkhorn Coal Corp 50 29 29 29* 521 22* Jan 30* Aug

Safety Ra*or 101 101 150 83*
64

Apr 101 Oct
Houston Oil pref tr ctfs 100 73* 74 376 Apr 80* June
Mer A Miners Trans 100 73* 71* 73* 94 56 Jan 92 Jan
MerAMiners Trans v t 100 73* 73* 30 62* Aug 90 Mar
Monon Vail Trac 25 15 15 150 13* Aug 16* Jan

Mt V-Wood Mills vtr.100 16* 17 43 14* June 17* Sept
prpf«T«i v t r . 100 73*

71
73* 10 68 Jan 76 July

■Northern Central. __ 50 72* 153 69 Aug 74 June

Pennsyl Wat A Power. 100 75 79 535 60 Jan 79 Oct

United Ry A Elec 50 20* 20* 21 820 17* June 24* Feb

Wash Balt A Annap 50 29 28* 29* 415 24 Jan 31* Sept
■preferred _ _ _ 50 36 36 10 35* June 41* Jan

Wayland Oil A Gas 5

Bonds—

3* 3* 75 3 Apr 3* Jan

Atlan A Chari 1st 5s.. 1944 93* 93* $5,000 92* July 94* Feb

Atl C RR. conv deb 4s '39 80 78* 80* 35,000 73* July 80* Oct
amail bonds. 1939 78 78 100 76 Feb 78 Oct

Chicago Ry 1st 5e 1927 84 84 2,000 81* Oct 85 Mar

City A Suburban 1st 5s ’22
Consol G, ELAP 4*s 1935

97*
82

97*
82

1,000 96* Sept 100 Feb
82 1,000 78 Oct 84 Feb

6 per cent notes 95 95 95* 16,000 90 June 95* Oct

Consol Coal ref 5s.... 1950 87* 87* 1,000 81 Jan 89* June
99* 99* 1,000 98* July 103* Jan

Coeden A Co ser A 6s. 1932 85* 84* 85* 23,000 77 June 85* Oct

Series B6s 1932 82* 85 131,000 78 June 85 Oct

Elkhorn Coal Corp 6s. 1925 96 96 3,000 93* Aug 98* Jan

Fairmont Coal 5s 1931 92* 92* 92* 5,000 91 Apr 93* Feb

Georgia A Ala cons 5s. 1945 92* 92* 1,000 92 Jan 94* Jan

HoustonOil dlv ctfs ’23-’25 100 100 3,000 88 Jan 102 Aug

Kirby Lamb Contr 6s 1923 97* 97* 3,000 95* Apr 98* June

Lake Roland El gu 5s.1942 96 96 7,000 96 Oct 96* Oct

Nnrf Ry A T,t 5s . . 1949 94* 94* 5,000 90 Apr 94* Oct

Pennsy WAP 5s 1940 88* 88* 1,000 84 Mar 88* Oct

Patwahurg A 5a .1926 98* 98* 5,000 98 Apr 98* Oct

United Ry A E 4s 1949 75* 75* 75* 3,000 71 Sept 77* Feb

Income 4s 1949 57* 57* 57* 10,000 52 Aug 58* Jan
76 76 6,000 73* Aug 80 Feb
75* 75* 300 73* Aug 82* Feb

Va Mid 5thMr 5s small '26 94 94 200 94 Oct 98 Apr
Wash Balt A Annap 5s '41 82 82 82* 7,000 80 Jan 83* Feb

Stock#— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Alliance Insurance.. ...10 19 19 75 19 Jan 19* Jan
100 70 70 159 50 Aug 89 Jan

...10 10* 10* 30 9* Jan 11* Aug
Amer Railways pref. ..100 61 62 25 58 Oct 80 Feb
Amer Stores 1st pref. ..100 92 92 10 92 Oct 92 Oct
Baldwin Locomotive ..100 81 87* 440 68* Jan 100* May
PrpfprrPKi .100 101* 101* 10 95* Jan 102 Oct

Buff A Susa Corp v t c.100 60 60 60 466 58 Jan 65 Mar
Preferred vtc 100 49* 50 144 46 Jan 50 Oct

Cambria Iron ...50 - „ - - rn m 36* 37 111 36* Oct 43 Mar
rtamhrifi Rt,eel . ...50 125 L25 38 115 Jan 136 Jan
P^towiMA 1st pref ...50 40 40 100 40 Oct 40 Oct

Elec Storage Battery ..100 55 57 1,667 48 Mar 57 Oct
General Asphalt ..100 33* 36* 1,435 14* May 37 Oct
Preferred ..100 70 72 590 47 Jan 73* Oct

Insurance Co of N A. ...10 . 25 25* 102 24 Jan 27* July
Keystone Teleph pref ...50 47* 47* 50 12 46* Sept 67* Jan
Lake Suprelor Corp. ..100 17* 16* 18 3,272 12 Jan 21* July
Lehigh Navigation.. ...50 69* 68* 70* 1,228 61* Jan 70* Oct

Lehigh Valley ...50 61* 63* 703 55 Jan 63* Oct
Midvale Steel A Ord. ...50 47* 47* 50 43* Jan 69* May
Northern Central... ...50 71* 73 139 67 Sept 76 Feb
Pennsyl Salt Mfg— ...50 84* 83* 84* 126 80 Oct 85 Jan

Pennsylvania ...50 47* 46* 49* 3,509 43* June 49* Oct

Philadelphia Co (Pitts)..50 33 33 40 21* Apr 33 Oct
Pref (cumul 6%).. ...50 36 36 36 71 29 Mar 36* Oct

Phila Electric of Pa.. ...25 25 25 25* 7,638 24 June 26 May
Phil Rap Tran vot tr rec.50 27* 27* 27* 1,365 23* Mar 30 Jan
Philadelphia Traction..50 70 70 8 r65* Sept 71* Feb

Reading ...50 91 91 95* 1,475 71 Jan 95* Oct
Tono-Betmont Devel ....1 2* 2* 2* 686 15-16 Sept 3* Mar

Tonopsh Kilning 1 2 11-16 2* 1,160 2* July 4 Jan
Union Traction ...50 38* 40 705 36* Aug 42* Jan
United Gas Impt ...50 69* 69 69* 1,369 *62* Oct 72* Jan
U 8 Steel Corporation. 100 109* 108* 114* 7,555 86* Mar 116* Aug
Preferred 100 111* 111* 25 109* Jan 111* Oct

West Jersey A Sea Sh ...50 41 42 140 39 May 48 Mar
Wm Cramp A Sons. . ..100 77 76* 77* 117 74 Jan 95* June

Bonds—
U 8 Lib Loan 2d 4s ’27-'42 97 97.06 $19,500 92.80 June 97.60 May
3d 14b Loan 4*8. .1928 96.70 96.70 100 94.30 Sept 98.52 May

Amo* Gas A Elec 5s. .2007 80* 79 81 8,000 76* Sept 82 Jan
Baldwin Locom 1st 5s.1940 99* 99* 5,000 98* Sept 101 May
Elec A Peo tr ctfs 4s. .1945 71* 71 71* 3,000 67 Sept 73* May
Rqntt T Om T, Am , .1928 102* 102* 1,000 101* May 102* Aug
Keystone Tei 1st 5s. .1935 87* 87* 4,000 87* Oct 90 Jan
Lake Superior Corp 5s 1924 53 53 53 17,000 47* Jan 59* Aug
Leh CAN cons 4*8.1954 92* 92* 1,000 88* Sept 95 Jan

Lehigh Valley 6s ctfs .1928 99* 99* 100* 26,000 97* Sept 100* Oct

1st extended 4s .1948 98 98 1,000 98 Oct 98 Oct
hnnanl fif .1923 101 101 1,000 101 Oct 101* Oct

Gen 4# .2003 76* 76* 1,000 75 July 80 Jan

Gen consol 4*s... .2003 85 87 4,000 85 Oct 91* Feb
Registered 4*s. .2003 85 85 1,000 85 Oct 88 June
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Bond*—(Con.)

Lehigh Vt.l Coal 1st fie 1933
Penneylv RR gen 4X* 1965
PWt3 ctfs 4* 1921

Philadelphia Co cone Be coll
tr fie stamped 1951

Fhlla Electric 1st fie.. 1966
Small 1966

Reading gen 4s 1997
Spanish Am Iron 6e..l927
UnitedRyegold trctf 4e. ’49
United Rys Invest 5s. 1926
Welsbach Co 5e 1930

x Ex-dlvldend.

Friday
Last
Sale.
Price.

Week's Range
ofPrices.

Lose. High.

Sales
for

Week.

Range sines Jan. 1.

Lou High.

1004 1004 91.000 994 Sept 101 May
894 894 1,000 864 Aug 92 Jan
944 944 1,000 944 Oct 96 Apr

78 78 1,000 73 Apr 82 May
904 914 31,000 894 8ept 96 Jan
93 93 600 93 July 97 May
844 844 4,000 804 Sept 85 Jan
99 99 2,000 99 July 101 Feb
664 664 9,000 66 July 60 Feb
634 65 7,000 64 Apr 65 Oct
924 924 6,000 91 Feb 954 June

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week seeing
Oct. 25 1918.

Si

Shares.

ocks.

Par Value.

Railroad,
dbC.$

Bonds.

State, Hun.
d> Foreign
Bonds.

(7. B.
Bonds

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total

916,780
1,110,465
1,116,327
1,233,480
687,447
675,170

386.837.600
106,575,000
105,058,700
116.344.600
66,252,200
63,643,600

32.091,000
3,889,000
4,407.000
4,189,600
1,797.000
1,543,000

3984,000
1,266,000
1,234,000
1,633,000
900,000
764,600 IliliiHNNeno^

6,637.659 3532,711,500 317,916,500 36.680.500 328,034.000

sales el
iveto York Stock

exchange.

Stocks—No. shares...
Par value

Bank shares, par.
Bonds.

Government bonds...
State,munAcbonds
RR. and mlse. bonds.

Total bonds.

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
Oct. 26 1918.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales Shares. Bond Sales Shares. Bond Sales

Saturday 16,646 324,760 7,369 319,000 3,025 311,000Monday 17,880 74,650 8,657 36,600 1,977 119,200Tuesday 14,506 85,460 8,068 28,300 1,359 30,000
Wednesday ... 30,746 59,400 8,198 14,600 2,318 68,200
Thursday 15,062 156,160 4,336 39,300 2,441 32.200
Friday 20,673 31,000 3,075 19,000 572 16.000
Total 115,412 3430.300 39,702 3166,800 11,692 3276,600

* New York “Curb” Market.—Below we give a record ofthe transactions in the outside security market from Oct. 19
to Oct. 25, both inclusive. It covers the week endingFriday afternoon.
It should be understood that no such reliability attachesto transactions on the “Curb” as to those on the regularlyorganized stock exchanges.
On the New York Stock Exchange, for instance, onlymembers of the Exchange can engage in business, and they

are permitted to deal only in securities regularly listed—thatis, securities where the companies responsible for them have
complied with certain stringent requirements before beingadmitted to dealings. Every precaution, too, is taken to
insure that quotations coming over the “tape,” or reportedin the official list at the end of the day, are authentic.On the “Curb,” on the other hand, there are no restrictions
whatever. Any security may be dealt in and any one can
meet there and make prices and have them included in the
lists of those who make it a business to furnish daily recordsof the transactions. The possibility that fictitious transac¬
tions may creep in, or even that dealings in spurious securi¬ties mav be included, should, hence, always be kept in mind,
particularly as regardsmining shares. In the circumstances,
it is out of tiie question for any one to vouch for the absolute
trustworthiness of this record of “Curb” transactions, and
we give it for what it may be worth.

Week ending oat. 25.

Stock*— Par.

Aetna Exploe_r._.(no par)
Brit-Am Tobac ord £1
Ordinary bearer £1

Burn* Bros lee com r .100
Chevrolet Motor ...100
Cities Service com r 100
Preferred r 100

Columblavllle Woolen r 10
Emerson Phonograph. ... 5
General Asphalt com.r.100
Hupp Motor Car 10
Intercontinental Rubb.100
Lake Torpedo Boat.r... 10
Lima Locom com r....l00
Manhattan Transit.r...20
Marconi Wlrel Tel ofAm.fi
N Y Shlpbldg (no par)
N Y Transportation....10
North Am Pulp Sc Pap (t)
Rale Equipment r .10
Smith Motor Truok r 10
Standard Mot Constr.r.10
Submarine Boat v t o_.(t)
United Motors r..(no par)
U 8 Light A Heat com r.10
U 8 Steamship ..10
Wayne Coal 5
Wright-Marttn Aire r__(t)
Preferred r ...100

Friday
Last
Sale.
Price.

Week’s Range
of Prices.

Low. High.

Sales
for
Week..
Shares.

Range since Jan. 1.

Low. High.

8X 8X 9H 19,800 OK Feb 16X May
•••••• 20 20K 700 14X Apr 21 Oct
20X 20X 21X 10,000 14X Apr 21K Oct
48H 48 62 K 4,800 18 K June 52K Oct
148 142 160 7,100 100 Jan 160 Oct
282 282 305 2,303 200 Feb 305 Oct
76 76 77 1.500 68 X Jan 79 Feb
10x 10X 11 1,860 10X Sept 11X Sept
2K *1K 2X 2,600 1 Aug 4X Jan

34)4 36K 975 23K June 37K Oct
4 3K 4X 8,600 2K Jan 4K Oct

12 16X 4,350 8 Aug 15K Oct
...... 3 3 100 2K Apr 6 May

38 *45K 425 33 Oct 60X May
X X K 1,100 6-16 Apr K Jan
4K 4 4X 11.200 2X July 4X Oct

41 42 X 1,300 39 Feb 47K Aug
...... UK 14 400 UK Aug 20 July

3 3 3 K 3,100 2 Apr 4K Aug
13X 12K UK 5,025 iox July UK Oct
7-16 K K 8,000 X Sept 2K Apr
...... 8K 8H 300 8H Oct1 13H June

13X UK 15K 4,700 11X Mar 20K May33X 33 34K 24,000 19X Jan 34H June
IK 1K 2,500 1 Mar 2K May

5K 5K 5K 11,500 4H Jan 7K May
3K 3K 3K 7,300 2H Oct 3K Sept
6H 5K OK 12,000 5X Oct UK May

66 59 450 45 Feb 69 June

Week ending Oct. 25. Jan. 1 to Oct. 26.

1918. 1917. 1918 1917.

6,637,659
8532,711,600

2,938,367
8274.805,200

811.000

826323,000
2,348,000
6,066,000

113,970,515
810.666,627,190

817.700

8945.761,000
209,070,000
252,506300

154331,948
814.260.751365

8106,600

8166,985.760
255,006,000
406.078,600

828,034,000
6,680,600
17,916,600

862.631,000 835,226,000 81.407337300 8828.070,25

Par.

Friday
Last
Sale.
Pries.

Week’s Range
ofPrices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Right*—
Texas Co_r_ UK 12X 14X 5,000 12X Oct 14X Oct
Former Standard OH

Subsidiaries.
Anglo-Amer Oil.r £1 16X 16X 18 12,760 11X Feb 18 Oct
Atlantic Reflnlng-r 100 1015 1030 3 908 June 1030 Oct
Eureka Pipe Line.r 100 190 190 5 88 Mar 200 May
Galena-Signal Oil comr 100 100 112 141 92 Sept 145 Jan
Illinois Pipe Line.r 100 166 168 35 138 Sept 192 Jan
Indiana Pipe Line.r 50 ______ 90 92 75 90 Sept 99 Apr
National Transit.r_.12.50 14 14 35 14 Oct 14 Oct
Northern Pipe Line.r..100 110 110 110 10 100 Jan 113 May
Ohio Oil.r 25 311 310 320 229 290 Sept 365 Jan
Penn-Mex Fuel r 25 ______ 41X 46 1,886 26 Oct 48 Oct
Prairie Oil A Gas.r 100 645 640 645 45 418 Jan 574 Oct
Prairie Pipe Line.r 100 270 296 152 249 Sept 296 Oct
Standard OU (Calif) ...100 228 228 245 270 210 June 245 Oct
Standard Oil (Indlana)rlOO 650 680 25 620 June 680 Oct
Standard Oil of N J.r..l00_ 580 600 151 490 Sept eoo Oct
Standard OU of N Y.r.100 278 274 287 496 248 Sept 287 Oct
Union Tank Line r 100 104 105 200 85 Mar 105 o*t
Vacuum OU r _ __ _ 100 380 420 368 317 Sept 420 Oct

Other Oil Stock*.
Allen OU r ..1 x X 500 6-16 Mav 11-16 Jaa
Barnett OU A Gas r 1 6-16 X 6-16 8,900 *As Aug 1 3-16 Jan
Boston-Wyoming OU r 1 20c 20c 21e 4.000 15c Sept 33c Jan
Oosden A Co oommon r__6 7K 7X 7X 17,100 6X Sept 8H Feb
CrownOil.r 1 140 14c 14c 2,000 14c Oct 1 5-16 Jan
Crystal OU A Ref.r 1 __ ____ IX IX 40 1 June IX July
Elk Basin Petroleum r 5 ______ 6 7X 4,600 5X July 7X Oct
Esmeralda OU Corp r 1 4c 4c 4c 10,300 3c Sept 5-16 Jan
Federal OU r 5 2 IX 2X 8,200 IX Aug 4 Feb
Glenroek OU r 10 3K 3X 3X 15.900 2X Sept 6 Jan
Houston OU oom r____100 *77 82X 2,450 39X Jan 86X June
Imperial Con OU <_ r 1 17-32 7-16 X 1,850 X June "«t Oct
Intemat Petrol.r £1 14 X 15X 3,400 12X Feb 15X Oct
Island OU A Trans r 10 3 H 3X 4X 31,710 IX Jan 6X Mar
Merritt OU Corp.r 10 21X 25X 3,100 17X Mar 29X June
Metropolitan Petroleum. 5 i X 1 1 3-16 4,200 X Jan IX July
Midwest Oil common r..l 1.03 1.05 1,500 87c Apr 1.24 Jan
Midwest Reflnlng-r 60 125 124 136 6,025 97 Mar 136 Oct
Northwestern OU, eom.r.l _ m ^ _ 51c 58c 12,800 42c Sept 89c Feb
Oklahoma OU eom.r 1 _ lc lc 5,000 lc Oct 8XcMar
Oklahoma Prod A Ref...6 9H 8X 10X 109,000 6X Apr 10x Oct
IPan AmerPetrol eom.r.50 65 70 24,600 40 Jan 69X Oct
0*pulpa Refining .r 6 ______ 7X 8 2,900 6 Sept 10X May
Security Prod A Refg 5 ______ X X 11,600 X Sept X Oct
Sinclair Gulf Corp r (t) 21 24 17,800 15 Jan 24 Oct
Stanton OU.r 1 IK IX IX 7.800 X Sept 2X Mar
Texana OU A Ref.r 1 40C 40c 7-16 4,200 30c July IX May
Tex** C« w 1 _ _ 167 170 200 167 Oct 170 Oct
United Western OU new r. 13-16 X 7,000 H Aug 2X Feb
Victoria OU.r 10 2K 2X 2X 3,690 IX Sept •X Mar

Mining Stocks.
Alsska-Brit Col Metals.. 1 48o 47o 64o 31,820 6-16 Apr 70c MayAmerica Mlnes.r.......l 86o 85o 870 16,000 34c July 87e Oct
Ariiona Bing Cop 6 5X 5X 5X 3.900 5 July 6 AugAtlanta Mine* 1 3Xc 3c 3Xo 15.600 3c July 13c Feb
Big Ledg* Conner Co 5 K 13-16 16-16 21,000 X Sept IX Mar
Boston A Montana Dev. .5 46o 460 470 26,000 38e Sept Me Mar
Butte-Det Cop A Ztne...l ______ 6o 6o 4.200 4e Oct X Mar
Caledonia Mining 1 46c 46o 52c 18,600 39c May 66c Jan
Calumet A Jerome Oop.r 1 9-16 X 15,000 •X Sept IX Mar
Caaada Copper Co Ltd..5 115-16 1 16-16 2 3,800 IX Apt 2X Jaa
Caadalarta SUvcr.r .1 46o 44o 46c 18,300 37e AUg 460 SeptCash Boy 1 4o 3o 4Xc 16,000 3c Oct 19c Feb
Cerbat Silver M AM.r._l 1X IX IX 6,000 42c Jan IX JulyConsol Arisonn Smelt 6 IK 111-16 1% 7,600 1 6-16 Feb 2X Jan
Consol CopperMines 5 5K 6H 6 6,600 4X Aug *7X MayCresson Cons Gold MAM 1 5 4X 5 800 4X Mar 6X Jaa
Denbigh Mines,r.. 1 K K X 4,100 . X Oct 2X July
Dundee-Arisona Copper. 1 1 1 100 7-16 July 1 Oot
Eureka Croesus Min r...l IK IX IX 6,700 X Feb 2X June
Fortuna Consd r 1 40c 40o 1.000 30c June 460 AugGoldfield Consolidated .10 19e 210 3,100 3-16 June 7-16 Jan
Hattie Gold Mln.i.r .1 ______ 50c 660 1,900 33e June 86e SeptHecla Mining... 26e 6 6-16 5X 5X 3,635 2X Jan 5X Oct
Jerome-VerdeCopper 1 ______ X 9-16 1,700 7-16 July X Jan
Jim Batter, r 1 47o 50a 6,900 47c Sept Me Jaa
Jumbo Extension 1 ______ 9X0 10c 2,600 8c July 24c Jaa
La Rose Consol Mines..5 ______ X 7-16 3.500 25c Jan 11-16 AprLouisiana Consol 1 ______ X X 200 X July X May
Magma Copper 5 ______ 32X *34X 700 27 May 42 Jaa
Marsh Minlng.r 1 ______ 4o 4Xc 8,500 3XcJune 8XoMar
Mason Valley 5 4 3X 4X 2,900 3X Aug 6X Jaa
Mother Lede.r 1 390 360 42o 17,100 26* Jaa 66c AprNat Zinc A Lead.r ...1 llo llo llo 8,000 7C Oct 38c Feb
Nixon Nevada 1 35o 41o 28,700 31o Oct IX Mar
Ohio Copper.r 1 13-16 13-16 X 7,400 X Oct IX* July
Onoadago Mines.r 1 4 3 4X 21,400 2 Jan • July
Paelfle 'r""g^*s r „.., 1 1 IX 5,000 % Oct SX July
Ray Hnreulee Minlng.r..5 3H 3X 4X 7,100 3X Jan 4X Jan
Red Warrior Mining r 1 K X X 700 3-16 July X Mar
Rochester Minas 1 33c 32c 35c 11,200 27c Jaa 54e MaySilver Canon 1 740 72o 75c 22,500 60c Sept 75* Oct
Silver Ftmee Silver r 1 K X X 4,400 X Max 1 AUg
Silver King of Arisona 1 16-32 7-16 15-32 11,000 7-32 Apr X June
Standard 8Uvsr-Lend 1 K X X 2,400 •As Oct X AprStewart 1 13o 13c 14c .2,700 lie Aug X Jaa
8ueoeas Mining.........1 llo 14c 3,500 7c •fan 16e Aar
Tonopah-Belmont Dev r.l 2X 2X 1,600 IX Sept 3X Mar
Tonopah Extension l IK 1 7-16 IX 2,900 IX Jan IX Jaa
Troy-Arisona r 1 10c 9c 10c 6,000 70 Sept 24c MayUnited Eastern Mining.. 1 4X 4 4X 10,820 3 July 5X FebU S Lead A Zinc 4 r. ...1 7c 6o 8o 6,500 6C Oct 60c Mar
United Verde Exten _r 50c 39 39 100 35 July 50X Mar
Ward Mia A MUllag.r 1 36c 32c 36c 62,000 4C May 36c Oct
Washington Gold Quarts.1 76c 77c 4,000 73c Oct 77e Oct
West End Consolidated._5 1 97c 1.00 5,800 66C Jan IX June
Western Utah Exten <r..l 17c 14c 17c 36,500 110 Oct 23o SeptWaite Cape Mlalng...10c 12Xo 120 13c 15,500 8Xc Sept X Jaa

Bnn*e— %
Am Tel A Tel 1-yr 6s r ’19 99K 99X 99 X 109,000 98X Aug 99X MayAmer Tobacco serialYs r’ 19 100x 100X 100X 2,000 100X Oct 100X Oct
Serial 7s r 1922 99X 99X 99X 33,000 99X Oct 99X Oct
Serial 7* r__ ..1923 99X 99X 99X 260,000 99X Oct 99X Oot

Armour A Co deb 6s r 1920 99X 99X 16,000 97X July 99X Oct
Debenture 6s.r 1921 99 99X 2,000 96 Aug 99X Oct
Debenture 6s.r 1922 99X 99X 20,000 95X July 99X Oct
Debenture 6s r___.1923 99 99X 4,000 95 June 99X Oct
Debenture h r 1924 99X 99X 99X 16,000 95 June 99X Oct

Beth Steel ser 7s r 1919 99X 100X 27,000 98X July 101 AugSerial 7s r 1920 99K 98X 100X 34,000 98X July 100X Oct
Serial 7s r 1921 99X 99X 99X 2,000 98 July 100 AugSerial 78 r 1922 99X 99X 100 59,000 97 July 100 Oct
Serial 7s.r 1923 99X 99X 100 117,000 96X July 100X OctCanada (Dom of) 5s__1919 97X 97X 97X 80,000 94X Jan 98x Oct

Cities Service deb 7s r 4 ’66 108 112 31,000 102 Oct 112 Oct
Cudahy Packing 7s w 1 *23 99X 99X 99X 26,000 97X Aug ioox OctFederal Farm Loan 6s 104X 104X 104X 62,000 101X June 106X AugGen Elec 6% notes..1920 100 100 100 20,000 98X Jan 101 x May6% notes.

, 1919 oqk inn 21,000 99 Jan ioox AprInterboro R T 7s ....1921 97X 98X 66,000 97X Oct 98 X Oet
Ruartan Govt tX> r..l»19 66 65 76 95.000 38 Mar 78 Oct
6X* r 1921 67 57 64 82,000 32 Apr 66 Oet

* Odd lots, t No par value, i Listed as a prospect. I Listed on the Stock
Exchange this week, where additional transactions will be found. * New stock,
r Unlisted. a Ex-cash and stock dividends. «* When Issued, s Ex-dlvldend.
c Ex-rights, s Ex-stock dividend.
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CURRENT NOTICE
—A three-day convention of sales managers and representatives of the

National City Go. from thirty cities was held this week at the New York
office. The business sessions closedwith a dinner at the BUtmore on Friday
night, at which sixty students who compose the Fourth Bond Class were
guests. Addresses weremade by CharlesA. Stone, President of the Ameri-
can International Corporation; Frank A. Vanderiip, President of the Na¬
tional City Bank, and Charles E. Mitchell, President of the National
City Co.
—William R. Compton Company is preparing a schedule of the new

Federal Income Tax Law and also a booklet on the War Revenue Law of
1918. Schedule and booklet will be ready for distribution as soon as the
bill is drafted in its final form and receives the President’s signature. The
William R. Oompton Oompany ls placlng on fllc the names of those de-
siring complimentaryCopies of the schedule and booklet and will'supply
copies as soon as published.
—An additional Issue of $228,000 Louisville Gas Ac Electric Co. Bond-

Secured 7% notes, due Sept. 1 1920. is being offered at 98H and hit.,
yielding over 8%, by Bonbrlght ft Co.. Inc., of this city. H. M. Byllesby
Ac Co., Inc., of this city, and Wakefield Ac Co. of Louisville. The Issue is
in themain to provide funds for additions and extensions to meet demands
for power from war industries.
—As a permanent matter of record, the entire tame having been over¬

subscribed, Kidder, Peabody Ac Co. and the Guaranty Trust Co. of this
city are publishing an advertisement in this issue of their Joint offering
of $25,000,000 American Tobacco Co. 7% serial gold notes. Prices to
yield 7 to 7H% for the various maturities. See to-day’s advertisement
for particulars.
—W. 8. Barstow ft Co., Inc., have issued a 60-page volume presenting

in convenient form general data regarding public utility companies with
yearly gross earnings In excess of $7,800,000. A number of the companies
referred to in this work are described not only with statistical data, but
also with maps and charts.
—Halsey, Stuart ft Co. of Chicago have issued a pamphlet for free dis¬

tribution, containing a chart, showing the effect of the Federal taxes on
the income of bonds when held by Individual investors .based on the pend¬
ing revenue Ml! as passed by the House of Representatives.
--■The attention of investors desiring a^ high-grade investment withsliboal yield is caltaTto the lisfof bondsadvertised by Redmond Ac"Co.

in our issue to-day on the first advertising page opposite our Clearing
House returns. *4

•—Paine. Webber A Company have opened a branch office at 90 State
Street. Albany, N. Y., with James R. Stevens. Jr„ as Manager.

STOCK OPMONEY IN THE COUNTRY.—The follow¬
ing table shows the generalstock of money in the country, as
well as the holdings by the Treasury and the amount in cir-
ohlation on the dates given:

-Stock of Monet Oct. 1 *18 Monet in
in U. S. oHeldin Treat. Oct. 11918.

$ $
Gold ooln (Including bullion
in Treasury) 3.079,094,009 277,628,415

Gold certificates
Standard silver dollars 374.080.376
Silver certificates.. .....

Subsidiary silver 232,403.832
Treasury notes of 1890
United States notes 346,681,016
Federal Reserve notes c2,525,432,760
Federal Reserve bank notes 42,798,560
National bank notes 721,933,170

b962.748.000
740.028.984

28.769.361 12,778.240
330,701,417

5,991,787 226,412,045
1331.358

8,271,404 338,409,612
38,370,746 2,365,006.124

224,605 42,573,955
20,989,885 700,943.285

Circulation
Oct. 1 1917.

$

693,577,474
1.613.090329

73,940,150
477,011339
202,061,897

1,936,311
340383.531
706323.367
12.333.250

698,888,106

Total. 7.322,423,723 380,246,203 5,721,433,020 4.820.546.454
■Population of continental United States estimated at 106,301,000. Circulation
per capita, 653 82.
a This statement of money held In the Treasury as assets of the Government

does not Include deposits of public money In Federal Reserve banks and in national
banks and special depositaries to the credit of the Treasurer of the United States,
amounting to $922,938,066,65.
b Includes 6431.896,091 07 Federal Reserve Gold Settlement Fund deposited with

Treasurer of the United States.
c Includes own Federal Reserve notes held by Federal Reserve banks.
Note.—On Oct. 1 1918 Federal Reserve banks and Federal Reserve Agents held

against Federal Reserve notes 6795,775,890 gold coin and bullion, 8197,409,820
gold certificates and 6122,050,890 Federal Reserve notes, a total of $1,220,744,500,
against 6532.352.400 on Oct. 1 1917.

Now York City Banks and Trust Companies
All prices sow dollars per share.

New York City Realty and Surety Companies
mom dellare per share.

Amer Surety.
Bond AMO.
Casualty Co.
City Investing
Preferred

Bid Alt I Bid Ask Bid ill
55 65 HLawyersMtge 88 92 Realty Assoc
66 60 IfMtce Bond.. 80 90 (Brooklyn). 60 66
180 187 IfNat Surety.. 188 193 US Casualty. 176 190
^ 75 In Y Title A USTitleGuar ^ 60

14 19 f Mtge 55 66 West A Bronx
60 67 1 TitleAMG{ 160 170

Quotations for Sundry Securities
All bead prleee ere “ttf Interest” eaeept where marked **f*.

Standard Oil Stacks P« rShort
Parf

Anglo-American OU new. £1
Atlantic Refining... 100
Borne-Serymecr Co 106
Buokeye Pipe Line Co 50
CbeeebronghMfg new 100
Colonial OU 100
Continental OU 100
Craeoent Pipe Line Oo 60
Cumberland Pipe Line.. 100
Baraka Pipe Line Oo 100
Patera Signal OS eon 1001
Preferred oM 100
Preferred new........

Illinois Pips Line ....100
Indiana Pipe LineOo.... 60
International Petroleum. £1
National Transit Oo IS30
New York Transit Oo...l00
Northern Pipe Line OO..100
OUo OU Oo 86
Penn-Mes Fuel Co 25
Prairie OO A Gas ...100
Prairie Pipe Line 100
SolarReflates 100
Southern Pipe Line O0..IQO
South Penn OO 100

Standard OU (Oellfomla) 106
Standard on (Indiana)..H
Standard OO OTenees) 100
Standard OU (Kentucky) 100
Standard OH (Nebraska) 100

Standard OU (Ohio). 1
SwanA winch 100
Union Tank Lins Co....100
Yaeuum OU 100
WashingtonOU 10

Ordaaaee Stocks Per After*,
▲etna Explorivee prat...100
American A British Mfg.100
Preferred 100

Arise Powder common...100

Babcock A Wilcox
Bite* (EW)Oo

.100

. 60

. 60
Canada Pdys A Forgings. 100
Carbon Steel common...160

1st preferred 100
^ ^

prcronuQ-,
Colt's Patent Fire Arms
Mfg

doPont (EI) de Nemoun
A Co common
Debenture stock

Eastern Steel
Empire Steel A Iron com.
Preferred.. ..........

Preferred.
rnee-Bemen
ntnfiTCQ.

Soovill Manufacturing...100 395
Thomas Iron ......

Woodward Iron.
Preferred

Bank*—N.Y. Bid. Aek. Banks. Bid. Aek. Trust Co’s. Bid. Auk.
America* 480 496 Lincoln 250 280 New York.
Amer Exoh.. 217 225 Manhattan *. 160 167 Bankers Trust 370
Atlantic 170 189 Mech A Met. 295 305 Central Union 375 385
Battery Park. 190 200 Merchants... 123 130 Columbia.... 250 260
Bowery • 400 Metropolitan* 165 175 Commercial.. 90 100
Bronx Boro*. 125 175 Mutual* 376 Empire 290 300
Bronx Nat... 160 170 New Noth*.. 200 215 Equitable Tr. 330 340

E! 160 New York Co 125 135 Farm L A Tr. 355 870
Butch A Drov 20 25 New York... 425 Fidelity 200 210
duke 350 360 Pacific •—... 135 Fulton 225 255
Chat A Phen. 235 245 Park 505 520 Guaranty Tr. 322 327
Chelsea Ex *. 12-. Prod Exch*.. 200 Hudson 135 145
Chemical.... 390 400 Public 195 210 Irving Trust (See Irving
Citlsens 2*2 22 Seaboard 450 470 \Nat Bank
City 888 395 Second 400 425 Law Tit A Tr 90 97
Coal A Iron.. 310 213 Sherman .... 125 135 Lincoln Trust 98 105
Colonial* State* 100 108 Mercantile Tr
Columbia*... 155 165 23d Ward*... 115 130 A Deposit 1*5
Commerce.. 176 179 Union Exch. 145 155 Metropolitan. 310 320
Comml Ex* 390 410 UnltedStatee* 500 MutuaKWest-
Common- Wash H'ts* 275 . . Chester) .. 105 125
wealth*... 180 190 Westeh Ave*. 160 175 N Y Life In*

Continental* 100 107 YorkvlUe • 290 310 A Trust.. 875 900
Corn Exeh*._ 316 317 N Y Trust... 585 595
Ooemoplltan * 85 100 Brooklta. Scandinavian 265
Cuba (Bkof). 176 Coney Island* 140 155 Title OuATr 220 230
East River... 16 20 First 260 270 Transatlantic 1*0
Fifth Ave*— 11800 1300 Ftstbuah .... 146 • • - - USMtg ATt 395 405
Fifth 216 230 Greenpoint .. 150 165 United States 876 900
First 895 919 Hillside • 110 120 Westchester.. 130 140
Garfield 170 185 Homestead *. • - - • 110 Brooklyn.
Gotham 200 ! T._ Mechanics’ *. 67 63 Brooklyn Tr. 490 505
Greenwich*.. >30 340 Montauk *... 85 95 Franktta 225 335
Hanover •65 680 Nassau 200 207 Hamilton 265 376
Hardman.. 240 National City 133 133 Kings County 620 660
Imp A Trad 505 615 [North Side*.. 176 300 Manufacturers 169 m

t Irving (tr People’s 130 140 People's 380
certificates) 379 376 Queans Co... t71

Liberty J 399 499

with a (•) are
ft

t Sale at aoetioa or at
mare tub! Treat Oo. 1 N

Public Utilities
Amer Gas A Elec com...
Preferred ....

Amer Lt A Tree com i
Preferred 1

Preferred..
Cltice Service Co com..
Preferred...........

Com’wTth Pow Ry A L
Preferred 100

Elec Bond A Share pref-.lOO
Federal Light A Traction.100
Preferred.. 100

Preferred
First Mtge 5c 1951—JAJ

.100Preferred
North Texas Etoe Co

Padfie Gas A Elec com.. 100
let preferred ..100

PugetSd TrLAPeom.100
Preferred ...100

Repubtic Ry A Light 106
Preferred 166

South OaUf Edison com.. 106
Preferred— 166

Standard Gas AB (Del)
Preferred..... ... 60

TennemeeRy LAP

United Oea A Else Oorp.lOO
1st preferred.........ISO
Sd

United Lt ARye
1st

Bid Aek.
161ft 17

985 1000
450 175
•90 95
330 : 150
10 40

430 150
*36 40
140 150
190 200
100 L05
120 ISO
100 105
163 168
•90 93
*1414 14*
•131* 14**
185 195
105 L10
*310 315
•40 44
540 560
270 275
850 380
170 176
280 285
100 110
225 230
640 660
500 525
320 340
440 465
567 573
275 280
405 416
95 105
100 104
370 380
•40 45

1are.
50 60
2 6
30 35
164 170
87 89
110 112
*290 340
•65 75
190 210
105 112
•0 100
66 70

•48 52

258 270
87 89
87 _ _ — _

35 45
74 78

210 225
105 109
116 119
95 98
•46 50
275
395 410
*22 30
620 690
60 55
85 95

•90 95
•39 41
225 235
94i* 96
45 -60
70 75
15 20
38 40

290 293
76 77
25 27
45 48

490 95
9 11

40 45
75 78
13 15
40 45
70 73
57 62
85 88
63 70
70 76
38 39
82 84
12 15
431* 471*
18 21
67 60
731* 76
•3 96
•9 12
*30 34
3 4
12 16
6 7
38 40
7 10
34 37
65 68
14 16
68 63

U. Buuli

Equipment 4s.

Equipment 4He..

Equipment 4He.

Chic St Louis A N O 5s.
Chicago A N W 4H«—
ChicagoRIA Pae 4H>-

Equfpment 4He ...

Equipment 4s
Hooking valley 4s
Equipment 6a

Bunds Central 6s
Equipment 4He

Kanawha A Michigan 4H«—
Louisville A Nashvilla Se
Michigan Central 6s
Minn St P A 8 S M 4He
Missouri KansasA Texas 6s.
Missouri Pacific 6s
Mobile A Ohio 60
Equipment 4Hs

New York Central Lines 6e..
Equipment 4He...

N Y Ontario A West 4He...
Norfolk A Western 4H*-.-
Equlparent 4a

Pennsylvania RE 4He
Rauinment 4s...

St Louis Iron Mt A Sou 6s.
St Louis A San Frandsoo 6s.
Seaboard Air Line 6s...
Equipment 4H>

Southern Paetfle Co 4Hi-.
Southern Railway 4Hs
Toledo A Ohio Central do.
Tobocoo Stocks Per Start.

its—PtrCtXBatH
Bid. Aek.
6.50 6.00
6.60 6.00
6.60 6.00
6.70 636
7.50 6.50
6.76 6.00
6.75 6.00
730 630
8.00 7.00
8.00 7.00
7.00 630
636 5.76
6.15 536
736 6.68
730 6.00
630 6.00
630 6.00
6.60 6.00
630 6.00
630. 6.60
030, 630
6.30 5.80
7.00 636
635* 6.76
0.40
8.40
7.75
7.76
6.76
6.75
630
630
6.76
636
630
6.15
6.16
730
730
730
730
638
6.70
7.00

Pae
Americas Cigar eommon.100
Preferred... ...100

Amer Machine A Fdry. -106
British-Amer Tobao ord..£l
Ordinary, bearer 61

Conley Pott.. .100
Johnson Tin FoU A Met. 100
MaeAndraws A Forbee.-lOO
Preferred ... 1M

Reynolds (R J) Tobaeoe.100
B com stock 100
Preferred 160
▲ dividend scrip.
B dividend scrip

Young (J S) Oo 100
Preferred 160

Short-Term Notes Poe
Am Cot OH 5s 1919 . .MAS
7% notes Sept 1910.

Amer TelATel 60 1919..PAA
Baits A Ohio 5s 1919 . .JAJ
Canadian Pas 6s 1924.MAS 9
Del A Hudson So 1926 FAA
Erls RR 60 1919 A-O
Fed Bug Rfg 6s 1920-.JAJ
Gen Elm 60 1930 JAJ
6% notes (S-yr) *19. JAD

General Robber 8s 1018.JAD
Great Nor fo 1090 MAO
Hooking Valley 0s 1916 MAN
K O Term Ry 4H» ’18-MAN
4H« 1911 JAJ

Laclede Gas L 601919..PAA
MorganAWright 60 Des 1 *18
N Y Cent 5s 1919...MAS15
Pena Oo 4Hi 1991—JAD 16
Pub Ber Cory N J 6s ’19.MAS
Rem Arms U.M.C 5*19PAA
Southern Ry 6s 1919—ftf-8 8
Utah See Cory 6s ‘88.M-S 16
W’house ElA M 6s *19.PAA
Winches ReyArma7s*19

Industrial

Cent.
975*1 977*
995* 100
991* 9Wi
98*4
98U
97*4
9614
95*4
997*

Americas Brass 100
American Chicle com 106
Preferred 169

American Hardware 1
Amer Typefounders eom.109
Preferred 166

Borden’s Good Mtlk 00m. 166
Preferred lie

Celluloid Company 160
Columbia Graphopb Mfy (t)
Preferred 100

Freeport Texas Co (t)
Havana Tobasso Co 1
Preferred ..169
1st g 6e June 1 1932-J-D

Intereostiara Rabb eras.199
Internet Baalrtag Co....199
InternatfoaalSalt 199
1st gold 6e 1961 A-A

International silver ytd.ir
Lehigh Pansy Coal tales.
Oris Elevator eommea. ..100

100

100
1st
3d prataood 1

Royal Baking Pow earn..1

Mfg .1
Tox Pae Cteal A OO

Bid.
98
86
60
•19i*|
•20
190
60
160
80
320
240
103
94
94
110
•0

6.00
6.00
6.76
6.75
630
6.00
6.00
6.00
6.10
6.75
6.76
6.70
6.70
630
630
7.00
730
6.80
630
6.00

JO.
103
90
70
20lft
21

|210
90
170
90
650
360
107
98
98
140
96

99*4100
1001*
97U
991*100
99
•31*
•8
991*1
99
96
94i*|
98
98**
821*
991*
99i*

206
40
60
125
86
80
92
94
185
•70
70
*30

1
t

/88
IS
160
53
66

•86
60
74

80
•8
86
130
66
180
019

98lft
981*
9714
97
1001*

100**

100
96
99

99U
QdJLVD^I;
95lft
99
•87*
84
99*4
99lft

|31S
45
66-
137
40
85
96
98
140
75.
75.
32
8
6

46
13

58~
681*
70
89
54
76

80lft-
106
90
136
39
183
•36
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RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of various STEAM roads from whieh regular weekly or monthly returns
ean be obtained. The first two columns of figures give the mss earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. Ths return* of the electric rail¬
way* are brought together separately on a subsequent page.

ROADS.
Latest Orott Earnings. July 1 to Latest Date.

ROADS.
Latest Gross Earnings. July 1 to Latest Date.

Week or
Month.

Current
Year.

Previous Current
Year. Year.

Previous
Year.

Week or 1 Current
Month. 1 Year.

Previous
Year.

Current
Year.

Previous
Year.

Alabama Sc Vicksb.
Ann Arbor
Atch Topeka Sc 8 Fe
Gulf Colo Sc 8 Fe
Panhandle Sc S Pe

Atlanta Birin Sc At!
Atlanta Sc West Pt.
Atlantic City
Atlantic Coast Line
Atlantic Sc St Lawr.
Baltimore Sc Ohio..
BkOChTerBB

Bangor & Aroostook
Belt Ry ofChicago.
Bessemer Sc L Erie.
Bingham Sc Garfield
Birmingham South.
Boston Sc Maine...
BuffRoch Sc Pittsb.
Buffalo Sc Susq RR.
Canadian Nor Syst.
Canadian Pacific. _
Can P Lined in Me.
Caro Clinch Sc Ohio
Central of Georgia.
Central RR of N J_
Cent New England.
Central Vermont
Charleston Sc W Car
Ches Sc Ohio Lines.
Chicago Sc Alton
Chic Burl Sc Quincy
ChDetACG Trk.
Chicago Sc East 111.
Chicago Great West
Chic Ind Sc Loufsv.
Chicago June RR..
Chk&Milw Sc St P._
Chic Sc NorthWest.
Chic Peoria & St L.
Chic RI Sc Pacific..
Chic R IA Gulf. .

Chic St P M Sc Om.
Chic Terre H Sc S E
Cln Ind Sc Western.
Coal Sc Coke
Colorado Midland.
Colorado Sc South..
Ft W A Den City
Trin Sc Brazos Val

Colo Sc Wyoming..
Crip Crk Sc Col Spgs
Cuba Railroad
Delaware Sc Hudson
Del Lack Sc West..
Deny Sc Rio Grande
Denver Sc Salt Lake
Detroit Sc Mackinac
Detroit Tol Sc Iront
Det Sc Tbl Shore L.
Duluth Sc Iron R
Dul Mlssabe Sc Nor
Dul So Shore Sc Atl.
Duluth Winn Sc Pac
East St Louis Conn
Elgin Joliet Sc East.
El Paso Sc So West.
Erie
Chicago Sc Erie

Florida East Coast.
Fonda Johns Sc Glov
Fr Smith Sc Western
Galveston Wharf..
Georgia Railroad._
Grand Trunk Pac. _

Grand Trunk Syst.
Grand Trunk Ry
Grand Trk West.
Det G H Sc Milw.

GreatNorth System
Gulf Mobile Sc Nor.
Gulf Sc Ship Island.
Hocking Valley....
Illinois Centra]....
Intemat Sc Gt Nor.
KanCity Mex Sc Ori
KOMex Sc OofTex
Kansas City South.
Texark Sc Ft Sm_

Kansas City Term.
Lehigh Sc Hud Riv.
Lehigh Sc New Eng.
Lehigh Valley
Los Ang Sc Salt L__
Louisiana Sc Arkan.
LouisianaRy Sc Nav
Louisville Sc Nashv.
Lou Hend Sc St L__
Maine Central
Midland Valley
Mineral Range....
M inneap Sc St Louis
Minn StP &8SM.
Mississippi Central.
MissouriKan Sc Tex
Mo K&T Ry of Tex
Mo Sc North Arkan.
Mo Okla Sc Gulf

August
1st wk Oct
August
August
August
August
August
August
August
June
August
July
August
August
August
August
August
August
3d wk Oct
August
3d wk Oct
3d wk Oct
August
August
August
August
August
August
August
August
August
August
July
August
Aumst
August
August
August
August
August
August
August
August
August
August
August
August
2d wk Oct
August
August
August
August
August
August
August
August
August
2d wk Oct
August
August
August
August
2d wk Oct
August
August
August
August
August
August
August
August
August
August
August
3d wk Sept
3d wk Oct
3d wk Sept
August
July
August
August
August
August
August
August
August
August
August
August
June
August
August
August
August
August
August
August
August
August
August
2d wk Oct
August
August
August
August
August
August
August

2ll.537
71,438

15461214
1,647,095
530.198
420.373
213.123
708,093

5.444.024
197,384

19559118
189.446
430,640
395.027

1,589325
623312
128,713

7.674,120
340324
220.908

1,189,900
3.509.000
138,455
466,766

1388,066
4,913,656
612,573
457,971
237,378

7,546,976
2,752,476
14592194
163,436

2.841.806
2.092,818
1,199,781
325,474

13308111
13334147
221,755

10154796
417,351

2.367.356
557,255
311,295
149,424
61,145
267,439
722,018
90.446
117.757
89,199

1.017.027
3,817,632
6.900.082
3.096.025
237,144
32.031
426,068
166.554

1,561,640
3.757,830

98,306
164,800
132,836

2,073,588
1.262,876
9,818.517
1,093,307
595.607
109,738
114.806
51,705
569.709
119,765

1,296,165
1,456,814
1.649.552
265,944

9,087,418
228,292
258,668

1.606.675
10246824
1.172.264
118,827
97,147

1.226,967
108,999
107,593
237,030
607,294

7.051,975
1,309,734
145,428
317.032

10873686
270,708

1,728.257
302,848
22,902

1,127.144
3,529,864
129,081

3,175,057
1.769,621
154,953
158,687

171,326
58,100

12374162
1,381,397
630,842
318.227
160,037

3.355:674
122,364

12869706
171,459
297,104
350,520

1.524.039
295.397
94,085

5.599.912
323,959
167.765
872,300

3,429,000
107,276
386.553

1,318.030
^520,261
490,707
401,200
205,560

4,735.959
1,910,441
10956606
122,207

1.856.104
1,469.080
822,096
283,116

10500802
10153927
189,726

7.519.819
298.963

1,916.079
344.096
218.324
109.794
138.427
255.302
566.747
76,918
104.415
117,195
839,815

2,946,281
5,097,696
2,438,395
230,785
25,949
283,703
159,358

1,128,599
2.518.205

96,636
162,606
91,119

1.498.266
957,037

6.426.236
767,792
475,858
103,023
93,626
87.064
371,886
118,602
916,866

1,104.741
1,409,683
274,888

8,175331
247,723
246,739

1,093.533
7,752.920
1,037,152
112,839
90,570

1.066,863
93,880
91,135
221,485
360.302

4.866.857
1,043.699
160.287
220.602

6,771,278
203,304

1,292,510
270,674
27,156

961,371
3,088,470
106,369

2,371,388
1,350,871
934,222
164,821

1.5&.520
2,543.610
102780780
12,900,290
3,880.693
2.843,681
1.538.464
2,686,271
36.526574

986,133
10622£192
1,011,222
3.037,841
2,604,763
8.297,340
2,282,073
1,049.811

44.825,716
14,744,439
1.504.866

35.619,600
119588883
1.585,539
2,965.102
13,204,681
28,842,129
4,004,845
3,258.982
1.792.606
44,506,790
15.234.094
90,015,508

800,805
16,691,992
12,216,138
6,860,861
2,393,649
80.980,099
78,082.132
1,456,267

62,861,462
2,865,265
15,332,700
3,105,900
2,027.500
913,606
981,547

9,570,722
4.819.947
728,374
751,988
635,899

9,189.284
22.276.983
43,195.651
19,061,497
1,374,932

2,012.403
1.269,091
6,061,025
13.327,616
3,759,495
1,141,833
723.324

124233.195
9.844.866
53357.115
6,643.206
64214,149
726,690
810.688
717,612

3.946.947
4,037,482
56,251.350
42.044,489
7.582.109
1.759.411
57398.909
1,546,856
1,748,488
8,332,765
68,422,055
8.449,386
805.321
772,609

9.561,842
790,354
575,883

1,521,320
2,831,071
40.977,960
9,196.874
1.127,259
1.984.713

63,377.202
1.760.713
10,4814258
2,194,242
903,687

7,481,419
20311.451

848,025
20.307,283
12,294.465

963,994
1,188,804

1,3(X),998

91363465
10.834,487
4,524.160
2.539.976
1.688.739
2.2384292
28.618.672

85.960:497
1.151.638
2.962.004
2.563.756
7,942,889
2.089.121
757,793

38367310
12.121.739
1,144.777

32,796.400
117022646
1,734,655
2,677,049
9,837.343
24.476,974
3.635,058
2.904,583
1,464.027

35.209.723
13.421.541
79,935.814

748,485
13,716,771
10.682.061
5.961,596
2.152.290
72,978,913
69.432.152
1,396,677

54.790.108
2.421384
13.569.152
2,409,211
1,779,921
858.361

8,411,918
4,001,116
608,629
810,143
765.082

4.869.773
19.6*0.o91
37,775,422
18,033,832
1344.172

1,959,110
1,252,705
4,423.645
8.933.556
3,382,267
1,445,916
688,414

10,583.460
9.300.262
46.141.826
5.785305
5.864.948
710.328
665,080
763.769

2.405.639
3,874,680
48,522,534
37.049.413
6,959,585
2,015,444
56.377.774
1,495,002
1.430.773
6.841.351

781,861
844.812

7.954,675
724303
557.812

1.520.403
2,405,005
35.261,606
8,342,635
990,760

1,487,274
49.244.083
1.435.639
9,329,582
1,863,796
943,079

7,027306
22,320,179

525.713
16.627.308
9,636,927
934.222

1346.418

Missouri Pacific...
Monongahela
Monongahela Conn.
NashvChattSc StL
Nevada -Cal -Oregon
Nevada Northern..
Newburg Sc Sou Sh.
New On Great Nor
New Orl Sc Nor East
N O Texas ScMax..
Beaum 8 L Sc W.
St L Browns Sc M

New York Central-
Boston Sc Albany
Lake Erie Sc W_.
Michigan Central
Clave C C Sc St L
Cincinnati North
Pitts Sc Lake Erie
Tol Sc Ohio Cent.
Kanawha Sc Mich

NYChicA St Louis
N YNH AHartf..
N Y Ont Sc Western
N Y Susa Sc West..
Norfolk Sc Western.
Norfolk Southern..
Northern Pacific
Minn Sc Intemat.

Northwest’n Pacific
Pacific Coast Co
Pennsylvania RR..
Balt Ches Sc Atl. .

Cumberland Vail
Long Island..
Mary’d Del Sc Va
N Y Phlla Sc Norf
W Jersey Sc Seasn

Penn Western Lines
Grand Rap Sc Ind
Pitts O O Sc St L.

Penn System—
Lines East
LinesWest
Lines SAW

Peoria A Peldn Un.
Pere Marquette
Pittsb A Snawmut.
Pittsb Shaw Sc Nor.
Pittsb A West Va_.
Port Reading
Reading Co—
Phila A Reading.
Coal A Iron Co..
Total both 00s

Rich Fred A Potom
Wash Southern..

Rutland ...

St Jos A Grand Id.
St Louis-San Fran.
Ft W A Rio Gran
St L S F of Texas

St Louis Southwest.
St L S W of Texas

San Ant A Ar Pass.
SeaboardAir Line. .
South Buffalo ...

Southern Pacific
Arizona A East..
Galv Hous ASA.
Hous A Tex Cent
Hous E AW Tex.
Louisiana West
MorgansLaATex
Texas A New Orl

Southern Ry Syst..
Ala Great South.
Cln N O A Tex P_
New Orl A Nor E
Mobile A Ohio..
Georgia Sou A Fla
South Ry in Miss

Spokane Internet’1.
Spok Portl A Seattle
Staten Island R T__
Tenn Ala A Georgia
Tennessee Central.
Term Assn of St L.
St L Mer Bdge T

Texas A Pacific....
Toledo Peor A West
Toledo St L A West
Ulster A Delaware.
Union Pacific
Oregon Short L..
Ore-Wash RRAN

Union RR (Bait)..
Union RR (Pa)
Utah
Vicks Shreve A Pac
Virginian RR
Wabash RR
Western Maryland.
Western Pacific
Western Ry of Ala-
Wheel A Lake Erie.
Wich Falls A N W.
Yazoo A Miss Vail.

August
August
August
August
2d wk Oct
August
August
August
August
August
August
August
August
April
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
July
August
August
August

May
May
May
August
August
August
August
August
August

August
May
May
August
August
August
August
August
August
August
2d wk Oct
August
August
August
September
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
2d wk Oct
August
August
August
2d wk Oct
August
August
August
August
August
August
March
August
August ‘
August
August
August
August
August
August
August
August
August

8,50? ,547
313.659
243.631

2364.739
6,475

290.685
167314
219350
697,620
145,890
121.610
560,593

31102238
2,045392
942.297

7.111.090
7.933327
287.477

3.415.464
1.116.479
649.354

2.341.173
11113939
1303,077
„ 546,922
8.610301
488381

9.804.525
71302

682.398
528.405

36975640
197,934
699.904

2.628.653
149.768
775311

1.291.458
9332.456
744,922

8306,666

34178634
15109144
49287779
102.472

2,756,665
143,045
99,844
178,720
262.032

7.601316
4.543357
11462818
709,607
402,228
452,079
217,851

6,791,512
120,115
102,337
376,000
650.561
365.223

3,724,774
111,022

15745887
352.414

2.062.184
944.616
203,726
420,858
802,350
680.612

13218912
997,653.

1.761397
697,620

1.494.896
308.201
136,619
87345
787,707
219.324
3,265

384,427
397,766
412.876
571,113
163,281
897.769
129.189

10570269
3.306,089
2,726,068
178.987
678,763
159,079
219.983

1.256,449
5.160,001
1.507,616
1,286,680
192.906

1.446,966
104,353

2,155.567

6394366
185,916

1305309
11.780

212,024
88.949
197326
395.237
108300
77.780
269,607

21634298
1372.719
724.957

4.643,172
5.014.065
237,490

2,470318
831,227
364.175

1332.528
7,600371
1,113,636
323333

6,021,972
458.725

7333.664
81,650

501.636
497,111

26908690
189,732
441318
993.966
131,698
537363

1.072328
7,714.591
676,300

6357.430

28200869
14030228
42231098
116.702

2387351
104,047
103381
161,270
186.470

6,062,282
4.175,608
10062833
396,995
217,178
403.450
165,793

5352.903
97,563
97.880

"408.000
472,613
375.702

2393.844
83.880

11619281
273378

1,664,765
645.808
149.016
300.599
544.492
550.318

7,853.628
f> 631,833
1.163.125
395.237

1.195.153
231,281
111,077
88.323
655,778
148.009
2,073

165.349
332,033
267.463
465,439
117,103
657,521
139.563

6,874,184
2.598.091
1,801,087
173.599
586.212

169,259
967,754

3.526.219
1.205,505
1,002.909
166,799

1,146,957
86,803

1312.822

56.3^4.002
1,961,915

mm
225,390

1,720.016
842,206

4:i55:303
1.313.236
948,627

2.714349
186114566
6.997.425
5,925472
42,920324
44,319.039
1.722,699

20.660.672
6.315309
3,663.733
13.403.856
65,695.038
7.393.590
2.740.337
51310.742
3,633,268
60.302.799

715,545
3,732,457

226180291
857,014

3,484.422
14,742.53
645.034

4.631,075

mm
4,607.411
54356.567

137033977
62.878383
199912360

828354
17,624,281

896.971
881,924

1,244.027
1,563,785

52.010.622
21,411.789
50.263.813
4,127,794
2.298,511
2.948.242
1,744,759

43.462.857
734,678
935,999

15,248,966
4,496.880
2.599.812
24,633,261
1.161.813

96,710,305
2.930306
13.829.624
6,812.721
1,318,480
2,833,058
5,301,979
4.871,424
79,715.755
5,749,576
9,819.043
4,155,303
9,533.752
2,283.024
867378
651.523

5,332,616
1,199.415
107,988

1.924.890
2.460.018
2,354,925
20,014311
1,014,278
5,244,516
679.694

59.330,927
21.334.801
16,685,085

482.099
4.310,173
890,382

1.617,166
7,499,158
29.801.084
9,514,107
7,311,475
1,512,109
8.558.730
653,236

13.824.572

603^.116
1.415331
1352311
9.615385
288347

1.599.921
652.044

IftHI
894384
627335

2383344
15&306443
6.755.467
5,427,170
33.889392
34.054367
1361379
16.659345
6.032,099
2.329339
11.169321
56.045.098
6.181345
2.389.141
42.646301
3.578326
57340.415

742,685
3.117.913

190686863
811.673

3,197.182
110928321

641.760
3,607.107
4.610.793
51397.150
4.324.650
48.657.920

126673981
61.431.347
18&105327

812.624
15.403.002

761.292
824.203

1.286.080

44.109.116
18.757.138
45311.853
3,167.558
1.615.206
2.843325
1,542,070
36.715,480

584.180
759,126

12.999.774
3,405.648
2,493.798
19.447.605

919.805
83,323.278
2,947.934
12.580,115
4,838,238
1,174.989
2.214.754
4.210.056
4.037.493
56.477.775
4.518.443
8.590,088
3,062.408
8,986.341
1.805.004
774354
591,872

4.421,753
1.014.004

98,423
1.158314
2,574,875
2,011.829
16,830,321

843.268
4.593.357
695.679

47,141,945
19.545390
14,039,112

476.971
3.816.451

1,298313
6,931,895
26.179,859
8.733,445
6.270.577
1,038,514
6.949.404
667.929

11.141.401
AGGREGATE OF GROSS EARNINQS—Weekly and Monthly.

* Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. % • Monthly Summaries.

Current
Year.

Previous
Year.

Increase or
Decrease. %

1st week Aug
2d week Aug (
3d week Aug 1
4th week Aug 1
1st week Sept 1
2d week Sept 1
3d week Sept 1
4th week Sept
1st j week Oct 1
2d (week Oct • 1
3d < week Oct 1

[12 roads)
15 roads)....
14 roads)
14 roads)....
16 roads)
15 roads)
14 roads)
13 roads).._.
10 roads)....
15 roads)..
7 roads)

%
5.812.844
6.168,850
6.102.758
9.306.598
7.102,544
6,484,655
7,230,476
9.735.164
7.172,415
7,762,172
6,334,389

%
5,045.973
5,610,287
5399,050
7,916,611
5.908.578
5.564,164
6.251,935
8,158,016
5.656.143
6.931,491
5.542,125

%
+766.871
+565,260
+803,708

+1.389.987
+1,193.966
+920,491
+978.541

- +1,577.148
+1.516,272
+830,681
+792,264

15.19
9.96
15.17
17.56
20.21
16.54
15.65
19.33
26.81
11.98
14.29'*

Mileage. Cur. Yr.
October 247.048
November _ .242.407
December . .247.988
January 240.046
February 230.336
March 238,891
April 233.734
May... 230.355
June 220303
July 231,700
August 230,743

Free. Yr.
245,967
241.621
247.265
239.885
228,835
237.463
232.255
228.892
219.294
230,570
230.015

389.017.309
360.062.052
343,875.052
282.394.665
362.761,238
285.776.203
369.409395
374337.097
363.165.528
463.684.172
498.269.356

%
345.079.977
326.757.147
317.836.386
294.002.791
312.276.881
260.627.752
319374.981
342.146.096
323,163.161
346.022.857
362.509.561

% 1
+43.937.332 12.73
+33304.905 10.19
+26.038.666 8.18
—11.608.126 3.95
+50,484.357 16.22
+ 25.148.451; 9.65
+50.134.914; 15.70
+ 32.091.0011 938
+40.002.412112.38
+ 117661315 34.00
+ 135759 795 37.45
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Latest Gross Earnings by Weeks.—In the table which

follows we sum op separately the earnings for the third
week of October. The table covers 7 roads and shows
14.29% increase in the aggregate over the same week last
year.

Third Wee* of October. 1918. 1917. Increase.

Buffalo Rochester A Pittsburgh
Canadian Northern
Canadian Pacific
Grand Trunk ofCanada—..Ilf
Grand Trunk Western
Detroit Gr Hav A Mflw
Canada Atlantic

Total (7 roads)
Net increase (14.29%)

340324
1.189.000
3309,000

1.296.165

323,959
872300

3,429.000

916366

1$365
316.700
80.000

379399

6334.389 5342.125 792.264

Decrease.

For the second week of October our final statement covers
15 roads and shows 11.98% increase in the aggregate over
the same week last year.

Second Week of October.

Previously"reported (7 roods)..
Colorado & Southern
Detroit A Mackinac
Duluth South Shore & Atlantic.
Mineral Range
Nevada-California-Oregon
St Louis Southwestern
Tennessee Alabama & Georgia.
Texas Sc Pacific

Total (15 roads)
Net increase (11.98%).

1918.

6.3&.641
267.439
32.031
98,306
22.902
6.475

876.000
34265

571,113

7.762,172

1917.

5.6^.156
255.302
26.949
96.636
27.156
11.780

408.000
2.073

465.439

6.931.491

Increase.

741.485
12.137
64)82
1.670

1.192
105,674

872.240
830.681

Decrease.

4,254
5,305
32.000

41.559

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies re¬
ported this week:

Earnings —Net Earnings
Roads.

Current
Year.

Louisiana By A Nav CobAug 317,031
Jan 1 to Aug 31 1.984,712

Pittsburgh k West Va-hAug 178.719
Jan 1 to Aug 31 1.244,026

St Louis—San Francisco System—
PtWorth k RioGr..bAug 120.115
Jan 1 to Aug 31 734.678

South Buffalo bSept 111,022
Jan 1 to Sept 30 1,161313

Spokane Port k Seattle bAug 787,706
Jan 1 to Aug 31 5332,616

Previous
Year.

220,602
1.487.273
161,269

97.563
584,180
83,880
919305
655.777

4.421.753

Current
Year.

?9,143
441.636

defl3,486
65.990

19.802
68.909
4.682

249.549
349,140

2369.903

Previous
Year.

71,578
384,692
59,281

23.920
50389
6.700

260.065
342.035

2330.157
b Net earnings here given are before the deduction of taxes.

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

AdirondackElPowCo September
Alahema Power Co__ August
Amur Power k Lt Oo August
Atlantic Shore By August
BangorRykElectric. August
Baton Rouge Elec By August
Blackstone V G k El_ August
Brazilian Tree, LAP August
Brock k Plym St By. August
BUyn Bap Tran Syst May
Cape Breton Elec Oo August
Cent Mias V El Prop. July
Chattanooga By A Lt August
Cities Service Co September
Cleve Painesv A East August
Columbia Gas A Ei . August
Columbus (Ga) El Co August
Colum (O) By P A L August
Com’w'th P, By A Lt August
ConnecticutPowerOo August
OonsumPow (Midi). August
Oumb Co (Me; PAL August

Latest Gross Earnings.
Week or Current Presious
Month. Year. Year.

Dayton Fow A Light
g Detroit Edison....
^DetroitUnited Lines
Duluth-SuperiorTrac
East St Louis A Sub.
Eastern Texas Elec..
a El Paso Electric Co
Fall River GasWorks
a Federal Lt A Trac.
FtWorth Fow A Lt.^
Galv-Hous Elec Co..
Grand Rapids By Co
GreatWest Pow Syst
Harrisburg Railways.
Havana El By, LAP
Honolulu B T A Land
Houghton Co El Co.
Houghton Co Tr Co.
b Hud A Manhat RB
Illinois Traction
InterboroRapid Tran
Jacksonville Trac Oo.
Keokuk Electric Co.
Key West Electric Co
Luce Shore Elec By.
Lewist Aug A Waterv
Long Island Electric.
Louisville Bailway..
Manhat Bdge 3c line
Mflw El By A Lt Co.
Milw Lt Ht A Tr Co.
Montreal L, H A P--
Nashville By A Light
Newp NAH Ry.GAE
Nevada-Cal El Corp.
N V A Long Island..
NV A Norm Shore—
N V A Queens Co.-
New York Railways-
New England Power.
Northampton Trac..
Northern OhioElec. .
North Texas Electric
Ocean Electric (L I).
Paciflc Gas A Electric

August
September
August
September
August
July
August
August
August
August
August
August
SeptemberJuly
August
June
August
August
May
August
August
August
August
August
August
August
May
September
May
September
September
September
August
August
September
May
May
May
May
August
July
June
August
May
September

isf.124
269.049
1131325
23.054
82.666
23,413
197.612

/9491000
12,290

2761.039
44,716
28.981
164.063
1907,155
52.035
185.153
91,723
343,770
1862,921
86,563
536.7081
336,524
779.688
1062,045
1700390
137377
372.462
105379
99,022
58.294

283.088
107396
254354
107383
404,256
118,677
713.637
67.737
32,234
27.544
421.724
1267346
3031.057
84.255
23.330
17,970

238.587
97,837
19.131

345,246
12.417

734,456
288.831
915,527
249.935
216,061
185,742
40.928
13,618
83.921

1017342
333,66
21,57!
593,513
224,382
11.854

1965.619

13^.693
186,070
864.729
24,863
78.486
18.122
158.136

/8064000
15,509

2607,401
39,683
26,196
148.801
1594.961

t6,7175.193
92.681
333.849
1585.919
72322
449.831
324.901
719,936
921371
1544.248
137,104
317,838
84332
105,941
50,180

230327
83367
183398
109,269
825313
105.457
592.416
60,182
29.991
29,134
366382
1114311
2925,036
53,176
21.480
12,405
180.006
100,579
21,111
302,040
10.542

637,050
202383
834,203
200,686
130.286
172.806
36.654
14325
97384

1045302
199.365
19.059
527332
210.459
10.134

1696.828

Jan. 1 to Latest Date.

Current
Year.

13^.099
1384.557

121.654
601.765
171335

1329.918
/68649.000v

73.105
12.466374

323.175
190336

1.174.431
16.868.716

365.885
1.482307
781357

2.790.107
13.995.456

626.688
4,109.7891
2,116.541
7.660.976
9.795,669
12393360
1370.745
2,665.899
644,000
829324
458,782

2.289,886

1.743374
844.135

3329,606
742,445

5327311
348.658
267337
221.658

2.073.755
9.550.762

584.972
172.068
123.998

1.417,698
578,726
80330

2,764.357
67375

6.475.939
2.174,068
4,327,024
1310,157
1.365,856
1,667.636
166.154
54.141

-

358.846
4,679,714
2.162322
130.577

3.468309
2.036.848

36.896
16.502.154

Previous
Year.

1,185.664
1313.352

177,410
566.221
150314

1.267.446
/60505.000*

85.683
12301.995

292.145
173.802
862.965

14,147,729
356.811

1.163355
- 689.872
1374.148
12.445.536

556,468
8.649,716
2340.455
7,150.015
8.698,234
11.664.834
1,179.971
2376334
542.399
850,818
870,006

1.798.732

1398.706
867.903

2.939.784
665,607

4.418.945
346,942
270,301
231321

1.858.718
8.677.624

453354
160325
92,071

1.165,162
599.295
88,297

2.389,871
50317

5,744320
1.640.503
3,917.493
1.601.532
809.291

1,508306
169337
60.954
490349

5.042354

*«*
3,121,605
1,465.566

34356
14,677.224

Name of Road
or Company.

Latest Gross Earnings.
Week or
Month.

Pacific Power A Lt—August
s PaducahTrA LtOo August
Pensacola Electric Oo August
Phila Rapid Transit. September
Phfla A Western.... August
Portland Gas A Coke Juhr
Port(Ore)ByJjAPCo. August
Porto Rico Railways. July
9 Puget 8d Tr. L A P August
{Republic ByA Light August
Richmond Lt A BB. May
St L RockyMt A Pec August
Santiago El Lt A Tr.Anguet
Savannah Electric Oo August
Second Avenue (Bee) May
Southern Boulevard |May
SouthernCalEdison.'August
Staten Id Midland—tMay
Tampa Electric Oo— August
Tenn By, Lt A P Oo. August
Texas PowerA14 Go August
Third Avenue By (May
D D E B A B BR.iMay
42dStMA8tNA ByMay
UnlqnRyCofNYO) May

May
May
July
August
September

Yonkers Railroad.
N Y City Inter By
Beit Line ByOorp.

Third Avenue System
TwinCity Rap Tran.
Virginia ByAPower.
Wash Balt A Annan. September
Westchester Electric. May
York Railways September
Youngstown A Ohio. 'August

Current Previous
Year. Year.

167316
26380
48.779

2728387
69.‘
144.119
671.067
87355

1000,340
445.649
39,705
467,825
67339
103,477
77 890

834307
25.600
89.567
540.892
LIT
40.461
149.763
237,919
72.069
60,725
54.282
888379
808324
699,200
323,665
50.632
94,731
40.748

141,612
23398I 84399

2419,584
■ 64.690
117312
505.552
84.791
586,369
426.115
36381
377.990

tMl.185■6,570
69.222

7o8lfe5
■29.1M

■19,569
100,192
87.730
150.474
250.676
72.489
64.502
60390
983315
848.477

1791669
44370
85,437
32.204

Jan. 1 to Latest Dots

Current
Year. Year.

204.534 198,99§
_ 819.92H 226.0422339333321.990.127

4,988.085
594,0011

6.608.432
8.707382
167.111

8.484371
440,507
756382
812.004
J8.010

6.200.496
104.205
693378

3.8®0.2d6

If
2.489.142
869."

813310

5.2«0:i76
6721895

1393323
189.439
668363

1.047.046
323.046
280371
250.417

3.907.722
6.472.755
6.944.863
2.105.150
217326
808.400
278.860

ff05.!l8
180.226
715.198

1,165,959
815313
807.661
287.556

4.187320
6.882.599
4

204.998
770,760
228.010

a Now covers only the lines east of York Beach. Me.: in the first four
months of 1917 covered also the lines west of York Beach, Me. b Repre¬
sents income from all sources, c These figures are for consolidated com¬
pany. / Earnings now given in mOreis. g includes constituent companies.
Electric Railway and Other Public Utility Net Earn¬

ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:

Gross Eami
Current

Companies. Year.

Lincoln Tel A Tel b Aug 137,647
Jan 1 to Aug 31 1315,489

Massachusetts Gas Co.—
Gas Department Sept
Jan 1 to Sept 30

Coal Department Sept ...

Jan 1 to Sept 30 —

Total Sept
Jan 1 to Sept 30

NJPowALtOo.a Sept 27.143
Jan 1 to Sept 30 212.373

Pacific Tel A Tel b Aug 1.835.141
Jan 1 to Aug 31: 14.085.961

PostalTelCableofDel b.July 142,133
Jan 1 to July 31 995.947

Utah Securities Corp_..Sept 585,962
Jan 1 to Sept 30 5,183.064

Youngstown A Ohio Aug 40,748
Jan lito Aug 31 273360

aminas—-
Previous

Net Earnings
Current Previous

Year. Year. Year.
% $ %
131,487 38328 41311

1.152,557 848,940 383322

53,131 149.473
878.309 1.073309
350.009 301,263

3314.051 2.046.898
403.140 450.736

4,092,360 3.120.707
18.564 10.641 7,379
160.066 72,039 69.948

1.624.742 566.663 458,098
3,741,25813,833.691 4,141,921

111354 6,108 6,438789.V77 66,244 33,534
561320 304,778

2300.686
306.452

4.782.955
32.204

2357,017

228,010

a Net earnings here given are after the deduction
b Net earnings hero given are before the deduction

Gross Net after
Earnings. Taxes.
f f

Adirondack Elec Sept *18 159.124 19.172
Power Corp *17 187.693 27.194

12 mos '18 1,779,971 310,115
’17 1.596.048 447.903

Cleveland Painesv Aug '18 52,035 18,256
A Eastern By *17 56.717 25,534

8 mos *18 365.885 120322
'17 356,811 139.528

Columbus Elec Oo Aug *18 91,723 ,39,738
*17 92.681 56.306

12 mos *18 1,187,752 697,204
*17 1,023,722 635.560

Duluth-Superior Sept *18 137377 22.588
Traction *17 137,104 34,424

9 mos *18 1,270.745 247.704
*17 1.179,971 353371

El Paso Elec Oo Aug *18 99,022 * 24,944
*17 105.941 34.231

12 mos *18 1361,931 422,651
*17 1,265,299 504.696

Fall River Gas Wks Aug *18 58394 9.872
*17 60,180 16,067

12 mos *18 671.527 163.894
*17 573.636 238,021

Great Western Sept *18 404,256 252,187
Power System *17 325.313 212.774

12 mos *18 4.398.375 2,672,761
*17 3.951323 2.521394

Interborough Bap Aug *18 3.031,057 848397
Transit *17 2,925.036 1.227.122

2 mos *18 6359.046 1.996.376
*17 5.836338 2.445391

Kan City Kaw Val Aug *18 25.820 11,502
A Western By *17 21336 7,977

12 mos *18 239,837 74,436
*17 213.195 79,508

Lake Shore Elec Aug *18 238.587 78353
By *17 180,006 65.575

8 mos *18 1,417,698 404,746
*17 1,165.162 379,426

Montana Power Co—
July. Aug. Sept *18 1.827.677 1.254.467

*17 1.505.417 1.047394
9 mos *18 5.557.470 3,903,898

*17 5.140,163 3.750.405
Montreal Lt, Ht A 8ept*18 915.527 483392
Power *17 834,203 457,074

9 mos *18 4327,024 2,230383
*17 3.917.493 2,116.895

Nevada-Californla Sept *18 185.742 100,107
Electric Corp *17 172.806 97.513

9 mos *18 1.661,636 855336
’17 1.508,506 831,731

Pacific Gas A Elec Sept *18 1.965.619 615.798
*17 1,696.828 586322

12 mos *18 21.638.310 7.017.832
•17 19.501.093 7.437,746

of taxes,
of taxes.
Fixed

Charges.
%
21,169
21.102

256,008
256,374
11,776
11.574
92,488
93,582
28,386
26,117
329,592
303.266
14.418
14.445
133396
131,581
6,936
6.141
77,669
60,327

4
3

258
274

137.410
139322

1.662,598
1,682,706
1,407375
1.068,769
2,769,150
2,133,754

3.900
3.900
46,800
46,800
36,290
35,175
289,402
276.338

439,160
353.820

1.239,597
1.032301

83.263
83.088
415.637
415.569
54.677
49.127
475310
402.485
481,983
485,176

5.801.088
5.635.073

Balance.
Surplus.
def1,997

6.092
54.107
191,529
6,480
13,960
27.734
45.946
11,352
30,189
367,612
332,294
*9,917
*21365
*129,658
*239.418
18.008
28.090
344,982
444.369
9,868
16.064
163,636
237,747
*110,202
*72,008
*994.979
*900,063

zdef70,763
*590.721
4,217.268
*900.983

7,602
4,077
27.636
32.708
42,063
30.400
116.344
103.088

815,307
693,574

2.664.301
2.718.104
400,129
373.986

1.814.646
1.701326
*46,782
*48,775
*383.966
*434,049
*179,736
*142303

*1.698,461
*2.376.966
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Philadelphia Rap
Transit

Washington Balt
A Annapolis RR

Sept *18
*17

3 mos *18
*17

Sept *18
*17

9 mos *18
*17

Gross
Earnings.

$
2,728.887
2.419.684
8.180.341
7.293.659
323.665
179.669

2.105.150
943.843

x Alter allowing for other income received.

Net after
Taxes.

$
1.056.502
1,030.246
2.984.168
3.069.879

82.254
94.679
791.936
415.543

Louisville B1 Ry Sept *18
*17

9 mos *18
*17

Sept *18
*17

9 mos *18
*17

Sept *18
*17

3 mos *18
*17

York Railways....Sept *18
*17

10 mos *18
*17

New York Dock

Virginia Ry *
Power Oo

Gross
Earnings.

$
345.246
302,040

2,764.357
2.389,871
455,658
425,719

3,984.734
3,521,891
699.200
574,338

2,071,666
1,728,994

94,731
85,437
912,107
866.077

Net
Earnings.

S
125.001
142.371

1,141,614
1,131,106
204,816
193.084

1.715.598
1,758,525
236,318
254,402
728,925
801,481
33,651
39.267
363.893
403,853

Fixed
Charges.

818,881
811.165

2.451.526
2.434.936

27.804
18,257

217,254
199.300

Fixed Chgs.
A Taxes.

$
82,562
78,812
720.312
698.312
105,737
95,260
855,185
872.912
179,822
157.307
529,594
474,041
28,171
27,676
281.509
276.208

Balance,
Surplus.

%
237,621
219.081
532.642
634.943
*56,657
*77.852
*587,277
*226.923

Balance,

Surplus.
*56,155
*82.360
*533.937
*564,733

99,079
97.824
860,413
885,613
*71,021
*107.043
*241,769
356.432
5,480
11,591
82,384
127,645

* Alter allowing for other income received.

FINANCIAL REPORTS

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the precedingmonth will be given
on the last Saturday of each month. This index wifi not
include reports in the issue of the “Chronicle” in which it is
published. The latest index will be found in the issue of
Jime 00. The next will appear in that of June 00.

Georgia Southern & Florida Ry.
(24th Annual Report—Year ended Dec. 31 1917.)

President Fairfax Harrison Oct. 1 wrote in substance:
In the report for the fiscal year ended June 30 1917 the operating and

financial results for the first six months of the calendar year 1917 were set
forth. This report is how presented for the remaining sixmonths to Dec. 31
1917, on which date operation for account of U. 8. Government began.
Income Statement for the 6 Mos. ended Dec. 311917 and Comparisonwith 1916.
6 Months ended— Dec. 31 1917. Inc. or Dec.

Operating revenues.. $1,623,113 Inc. $185,865
Operating expenses 1,224,280 Inc. 229,300
Taxes and uncollectible revenue 124,057 Inc. 56,247

Operating Income $274,776 Dec. $99,683
Other income 135,777 Inc. 29.294
Total gross income $410,553 Dec. $70,389
Interest and rentals 198,012 Inc. 513,024

Net Income $212,541 Dec. $83,413
We purpose to submit to a meeting of the stockholders for their decision

the Question of the contract between the Government and the company
for the temporary use of the company's railroad property when the nego¬
tiations concerning it have reached the point where the board can make
a definite recommendation on the subject.

Years ending—
Operations—

Miles operated..
Passengers carried

1917.
402

863 840
Passengers carried 1 mile 43,241,156
Recta, per pass, per mile 2.246 cts.
Tons freight earned 1,245.081
Tons fr’t carried 1 mile_173,195,811
Rate per ton per mile 0.976 cts.
Gross earns, per mile $7,183
Operating Revenues—

Freight $1,690,961
Passenger 971,198
Mall, express, Ac 237,928
Incidental, Ac 83,341

OPERATIONS, EARNINGS, ETC.
'Dec. 31—— June 30-

1916.
402

709.475
34.681,226
2.140 cts.
1,205,794

166.808,721
0.959 cts.

$6,424

$1,600,109
742,067
253.428
74,205

1917. 1916.
402 402

748,386 647,652
37,403,225 30,310,728
2.181 cts. 2.161 cts.
1,221,701 1,170,849

166,944,582 159,336,145
0.984 cts. 0.923 cts.

$6,958 $6,076
$1,642,751

818.779
256,096
79,937

$1,471,091
654,867
241,882
77,568

Total oper. revenue. _
Malnt. or way, Ac
Maint. of equipment
Traffic expenses -

Transportation expenses
General expenses
Miscell. operations, Ac.

$2,983,428
$396,817
646,515
87,948

1,083,340
115,768
5,693

$2,669,809
$306,822
508,700
91,210
927,940
105.920
3,701

$2,797?553
$361,039
558,587
90,442
980,987
110,601
5,124

$2,445,408
$270,527
467,120
86,264
895,502
110,672
3,768

Total oper. expenses.
Net earnings
Taxes accrued, Ac

$2,336,081
$647,347
194,988

$1,944,293
$725,516
144,269

$2,106,780
$690,783
138,741

$1,833,853
$611,555
140,501

Operating ineome
Hire of equipment
Other income

$452,359
$256,221
38,349

$581,247
$142,700
31,847

$552,042
$233,757
31,520

$471,055
$72,244
31,452

Total gross income—
Deduct—

Interest on bonds
Int. on equip, obltga’ns-
Miscellaneous
First pref. divs. (5%)--
Second pref. dlvs. (5%).

$746,929

$280,000
34,239
74,350
34.200
54.200

$755,794

$272,800
28,279
59.123
34.200
54.200

$817,319

$276,850
35,176
63,541
34.200
54.200

$574,751

$271,900
23,040
60.024
34.200
54.200

Total deductions....
Balance, sur. or def....

$476,989 $448,602
$269,940 $307,192
BALANCE SHEET.

$463,966
$353,353

$443,365
$131,386

Dec. 31*17.
Assets— $

Road A equlpm’t.12,813.822
Invest. In atfil.ops.:
Stocks 91,065
Bonds 15,000
Notes 47,169
Advances 3,750

Other Investments 17,301
Mtsc. phys. prop. 131.029
Traffic, Ac., bale. 120.255
Mater.A supplies. 342,734
Cash 379,501
Special deposit... 102,395
Axis. A conductors 51,274
Miscellaneous 235,012
Advanees. Ac.... 160,363

June 30’17.
$

12,766,761

69,165
15,000
64,907
8.750

. 17,301
131.029
104.045
298.297
371.851
101,920
8,414

187,568
120.086

Total 14,510,670 14.M0.09i
-V. 1©f. p. 1287.

Dec. 31’17.
Liabilities— $

Common stock... 2,000,000
First pref. stock.. 684,000
Second pref. stock 1,0 '4,000
Bonds 6,000,000
Equip, tr. obUg’ns 696,000
Bills payable 225,336
Traffic, Ac., bale. 72,539
AooountsA wages. 331,804
Taxes A tnt. scor’d 97,013
Mat’d tnt. A dlvs. 142,395
Miscellaneous 102,230
Operating reserves 139,588
Accrued deprec’n. 768.755
Unadjusted, Ac.. 144,602
Reserves for dlvs. 44,200
Add’ns to property 37,139
Profit and loss 1,942,069

June 30’17.
$

2,000,000
684,000

1,084,000
6,000,000
765,000
225,336
74.064

292,464
90,932
141,920
91,177
120,767
747.296
68,918
44,900
37.139

1,792.862

Central Vermont Railway.
(18th Annual Report—Year ended Dec. 31

Rails
1917.)

Locomo- Pass. Freight
Years ended— tives. Cars. Cars. 80-lb.

Doc. 31 1917 167 109 3,058 221.1
June 30 1916 100 109 3.147 212.0
June 30 1915 97 109 3.194 207.5

(Miles)
75-lb. 72-lb. 60-lb. 60-lb.
109.2 48.0 32.0 132.3
113.1 48.8 32.0 136.7
116.2 48.8 32.0 138.1

OPERATING STATISTICS AND FISCAL RESULTS.
Years Ending— Dec. 31 *17. IDec. 31 *16. June 30’16. June 30*15.

Passengers carried 1.514,528 1,555,153 1.533,569 1.559.533
Passengers carried 1 m. 41.165,036 42.856,215 40.996,849 42.136.108
Earns, per pass, per mile 2.6 cts. 2.48 cts. 2.49 cts. 2.50 cts.
Tons carried 4,333,773 4,405,440 4,288.183 3,651.234
Tons carried one mile. .267.482.693 326,791,438 324.528.704 292,602,872
Earns, per ton per mile
Earns, per fgt. trainmile
Earns, per pass, trainm.
Operating Revenue—

Freight

1.2 cts.
$3.49
$1.27

1.01 cts.

{3.061.18

0.98 cts.
$2.82
$1.13

6.96 cts.
$2.42
$1.01

Mall, express, Ac

Total oper. revenue..
Operating Expenses—

Malnt. ofway and struc.
Maint. of equipment
Traffic expenses
Transportation expenses
General expenses...
Miacell. operations

Net earnings
Taxes

Other Income—
Income from securities.

Deduct—
Interest on bonds, Ac..
Leased line rentals

$3,214,417
1,069,748
532,413

$3,290,655
1,063,404
457,271

$3,190,377
1,019,113
402.868

$2,822,596
1.054,055
333.760

$4,816,578 $4,811,330 $4,612,358 $4,210,411

$530,427
753,640
104.398

i 2,4704232
134,649
X28.702

$587,288
627,403
110,963

2.146.073
117,191
29,014

$540,108
645,230
108.400

2.021,065
101,951
27.965

$566,995
628,000
108.151

1,878,527
93,510
25.085

$4,022,047
$794,531
207.009

$3,617,932
$1,193,398

192.750

$3,444,719
$1,167,639

192.994 190.219

$587,522 $1,000,648 $974,645 $719,924

50,387 43,720 43,720 66.220

$637,909 $1,044,368 $1,018,365 $786,144

\ $731,283
*
Cr.11.713

73,066

$731,0991

72,851
33,622

$518,054
216.553
85,710
22,840

$525,950
216,553
35,086

Cr.6,863Miscellaneous rents, Ac.

Total deductions $792,636 $837,572 $843,157 $770,726
Balance, sur. or def...def.$154.727sur.$206,796 sur.$175,208 sur.$15,418

x After deducting $1,116 transportation for investment (Cr.).
BALANCE SHEET.

Dec. 31*17. June 30’ 16.
Assets— $ f

Road A equlpm’t. 17,261,248 17,020,563
Inv. In affll. cos.—
Stocks 4,973,916 117,016
Advances 3,299.855 8,384,749

Other Investments 75,000 75,000
Securities Issued,
pledged 1,226,000

Secure, unpledged. 42,000
Cash 255,436
Demand loans,Ac.
Special deposits.. 12,947
Materials A supp. 692,619
Agents A conduc. . 156,344
Traffic, Ac., bals. 60,517
Miacell. accounts. 381,522
Unadjusted acc’ts. 113,853
Other curr. assets. 104,994
Deferred assets 35,660

976,000
42,000
189,970
17,500
11,486

418,312
122,274
53,444
420,846
82,410

Dec. 31*17. June 30*16.
Liabilities— $ %

Capital stock 3,000,000 3,000.000
1st M. 4% bonds.12,000,000 11,750,000
Coll, trust bonds. 35,000
Equip, trust certfs. 441,000
Non-negot’le debt
to affiliated cos. 68,632

Loans A bills pay. 8,633,937
Accounts A wages 2,748,886
Traffic, Ac., bals. 243,240
Miscell. accounts. 1.908
Accrued int., Ac.. 115,217
Accrued taxes 88,046
Accrued deprec’n- 659,219
Other current lia¬
bilities 131,592

Defd credit items,
Ac 249,165

Profit and loss 276,066

35,000
635,000

243.840
7,758,085
2,122,678
152,209
874,850
95,363
97.667
547.421

257,605
362.755

Total .....14.510.670 14.260.095

Total 28,691,911 27,932,4721 Total 28,691.911 27,932.472
Note.—Contingent liabilities In respect of principal of and interest on$200,000, par value, first mortgage 4% bonds of the Montreal A Province

Line Ry. Co.* and $537,000, par value. Central Vermont TransportationCo. 5% Steamship gold bonds, both Issues being guaranteed by the CentralVermont Ry. Co.—V. 107, p. 1579.

Boston & Worcester Electric Companies.
(Report for Fiscal Year ending June 30 1918.)

President Wm. M. Butler on Sept. 12 1918 said in subst.:
Notwithstanding the interference with service, due to equipment trouble,and operating delays, caused by the unusually severe winter, the Street

Railway gross income showed an Increase of some $54,000. but the extra-
ordinary expense caused by the severe winter and unusual high cost of
material, fuel and labor, more than offset the increase.

Wages have been materially increased during the past year.
The award of the Arbitration Board of Feb. 14 1918 allowed a wage

Increase of 6H%, retroactive, from Nov. 1 1916 to Oct. 31 1917—and a
further Increase of 3H% from Nov. 1 1917 to Oct. 31 1918. On July
1 1918, an additional increase of 10% was made effective until Oct. 31 1918.
Increases have been allowed in the passenger fares as follows: On Oct.

1 1917—an average of 15% in a change from the 6 cent zone system to the
2-cent mileage system, ap* on July 19 1918, an average of 20% additionalin the change of the mileage fare from 2 cents per mile to 2H cents per milewith the same minimum fare of 6 cents.
The freight tariff has been increased as follows: 15% In June 1917, 25%in July 1918, and a further Increase of approximately 25% will probablybe allowed soon.
Six new freight cars with new equipment complete, have been added and

new equipment and trucks have been purchased for the remaining freight
cars now in service. Eight of. the older freight cars are being equippedas trailers so that 2 car trains can soon be put Into effect. Additions have-been made to freight stations in Framingham and Marlboro and a new andmuch larger station has been leased in Worcester. Also an additionalstation at the Fish Pier in Boston has been put in operation.The Street Railway Oo. has the approval of the P. S. Commission forthe issue of $270,000 additional 6% preferred stock and $40,000 4M%bonds to take care of these expenditures and to purchase further additional
equipment.
Forty-five employees of the Street Railway, or about 12%. have alteredthe military service.

BOSTON A WORCESTER ELECTRIC COMPANIES INCOME ACCOUNT
• FOR YEARS ENDING JUNE 30.

Income—
Div. Bos. A W. St. Ry_
Other income

Total income
Preferred dividends
Miscellaneous
Interest
U. S. income tax

1917-18. 1916-17. 1915-16. 1914-15.
$25,312 $50,625 $75,937 $55,687
19.044 16.906 15.636 15.63&

$44,356 $67,531 $91,573 $71,322
$33,936 $67,872 $84,840 $67,872

1,424
2,343

1.021 1,773 1,862

2.582 1,787 —

-j Total $40,285Balance, sur. or def sur.$4,072
$70,680 $86,613

def.$3,149 sur .$4,960
BALANCE SHEET JULY 1.
1918. 1917.

20,250 oom. ah. B. AW.
Bt. Ry

600 pref. sh. do $60,000 $60,000
Notes pay. B. A W. 8t.
. RJ 165,000 70,0001st M. bda. B. A W. 81.
RV 181,200 181.200

Aeeounts receivable 7.063 4,956
Cash la bank 576 8,617

$69,734
sur .$1,588

lAabUitUs— 1918. 1917.
33,936 preferred shares. No par Talus
36,614 common shares.. No par value
Profit and loos, surplus..823,838 $19,767
Notes payable... 90,000
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BOSTONA WORCESTER ST.RY. RESULTS TOR YEARSEND. JUNE30.
Revenue— 1917-18.

Transportation _ $846,706
Miscellaneous 13,571
Total revenue $860,277

Conducting transport's. $370*343
Maintenance 186.682
General expenses 86,951
Net revenue $216,301

Interest... $123,229
Taxes 55.415
Pref. dividends (6%)... 27.432

1916-17.
$791,201

14.979
$806,180
$303,464
147,833
90.608

$264,274
$119,758
50.794
26.832

1915-16.
$784,672

16,582
$801,254
$273,492
*144,270
81.491

$302,000
$120,294

50,652
23,832

1914-15.
$724,430

14.367
$738,797
$228,847
120.425
81,854

t307.671120.724
49,301
23.832

Common dlvfclends..(lK%)25.312 (2K)50,625 (3K)75,938 (2K)55,688
Surplus def.$15,086 $16,265 $31,285 $58,126

GENERAL BALANCE SHEET JULY 1.
1918. 1917. 1918. 1917.

Assets— $ $ Liabilities— 3 $
Property Invest- Preferred stock...... 457,200 457,200
ment 1,245,375 6,195,200 Common stock......2,025,000 2,025,000

Cash in bank 12,613 17,076 Funded debt ...2,520.000 2,520,000
Accounts receivable. 25,133 15,301 Notes payable... ... 245,000 125,000
Prepaid accounts 10.236 12,992 Accounts payable ... 70,081 75,434
General materials Interest accrued. ... 48,237 46,125
and supplies 172,428 157,656 Taxes accrued ... 31,809 35,122

Coal 24,127 35,807 Pref. stock prem. ... 39,720 39,720
Discount on bonds.. 31,115 36,300 Pref. div. reserve 9.144 9,144

Deprec., Ac., re’ve. 63,810 61,324
Profit and loss... ... 11,026 76,264

Total 5,521,027 5.470,333 Total ...5.521,027 5,470,333
—V. 107, p. 1579.

Pittsburgh Steel Company and Subsidiary Companies.
(Annual Report for Fiscal Year ended June 30 1918.)

Pres. Wallace H. Rowe on Sept. 30 1918 says in substance:
Operations.—To meet the necessities of our Government and its allies,

your company in common with other manufacturers in the steel trade
pledged itself on April 26 1918 to subordinate its production to these re¬
quirements. which pledge has been cheerfully and faithfully observed.
The demands for your products for Government purposes have been con¬
stant and increasing and every effort has been made to fulfill same.
As a measure for stabilizing prices in Sept. 1917 the Government adopted

the policy of naming marimiim prices for iron and steel products. These
prices were materially less than the then market quotations and with slight
modifications have remained In effect during the year.
Serious inroads have been made on our man power by the call for war

service. This is now leading us to consider the employment of women in
positions for which they are fitted. The severe winter and railroad con
gestion further hampered operations. ,

Results.—Considering these adverse conditions, the results of the year s
operations have been satisfactory. The net sales for the year were $37,-
930,842, an increase of $4,864,759 over year 1916-17.
The net profits for the year (after setting aside $1,365,134 for deprecia¬

tion of plants and for extinguishment ofmines and $2,730,122 for estimated
Income and War Profits Taxes) were $4,556,443. being a decrease of $3,-
255.001 compared with the preceding year. This decrease Is accounted
for by various increases in wages and higher costs ofmaterials and supplies
and by an increase of $906,574 in Income and War Profits Taxes.
Shipments.—The value of our products shipped during the year compares

“$2?™ 1917-18. 1916-17. 1915-16. 1914-15.
Pig iron and billets $15,758,126 $11,868,000 $5,364,608 $1,482,439
Hoops, bands A cot n ties 2.991,219 2,618,275 1,260,842 1,045,573
Wire rods, plain wire,
nails, fencing, Ac 18,161.345 17,387,285 14,506,902 8,829.395

Miscellaneousproducts. 1,020,153 1,192.524 715,683 292,457
Total $37,930,843 $33,066,084 $21,848,035 $11,649,864
Repairs and Renewals.—Aswill be noted from the profit and loss account,

$2 074,673 was expended on this work, while for extraordinary repairs
and replacements an expenditure of $61,738 was made, all of which were
charged to cost of manufacture. The respective corresponding amounts
for last year were $1,265,506 and $85,800.
Improvements.—The construction of gas producers referred to in last

annual report did not progress as rapidly as was expected, owing to ex¬
traordinary difficulties in obtaining materials, scarcity of labor and the
severe winter weather. However, they are now practically completed.
No new construction work of any magnitude was undertaken.
Depreciation.—In continuance of our previous policy, $888,632 was

charged during the year for depreciation of plant, buildings, Ac., making
the total amount reserved on that account at June 30 last $2,365,709.
Liberty Loans.—Through subscriptions and purchase your company now

Chicago Pneumatic Tool Company.
(Official Statement Dated April 30 1918.)

The New York Stock Exchange in June last listed the
company's $6,485,800 capital stock (of a total authorized
issue of $7,500,000). An official statement dated April 30
submitted to the Exchange shows in brief:

. —Incorporated ta NvJ- 28 1901, with a capitalisation
of $7,500,000, shares of $100 each; charter perpetual. Manufacture*
buys and sells air compressors, gas and oil engines, pneumatic and electric
tools, rock drills, commercial motor trucks, railway motor cars ftaking
the place of hand cars) and all appliances thereto. It does businem AiZZ+iZ
and through its subsidiaries in all parts of world, direct or through agents
The company has outstanding an issue of $2,500,000 (total authorlwv!

issue) of First Mortgage 20-year 5% Sinking Fund bonds, datedJan
1 1902 and due Dec. 31 1921, a first lien on the properties of the comnanv
and upon stock of subsidiaries. Redeemable at 105% and int. on 30 d&vs*
notice. Annual sinking fund $50,000 forpurchase of bonds at not exceedbur
105 and tat. To date there have been purchased and stSSSSMtaSS
negotiable $1,220,000 of said bonds, leaving outstanding II nnn
of which $42,000 are held in the treasury.ifeThe subsidiary companies have
no outstanding funded debt.
By the issuance of its stock and bonds, it acquired the assets and Dronertv
r (o) Chicago Pneumatic Tool Co.; (6) Boye? Machine O^ofDetreitM^
ranklin Air Compressor Co. (controlling the New York Air Com5w^£r
o.) of Franklin. Penn.; (d) Pneumatic Tool Department of Chtehnim

A Moore Manufacturing Co. of Cleveland. Ohio; (e) Taite. Howard Pneu^
matic Tool Co^ Limited, of London, England: (V) Standard Pneumatic Tool
Company of Chicago and Aurora. Illinois: (a) Philadelphia PnonmVtfr
Tool Co. of N. J.; (h, Canadian Pneumatic ToolCo ofMontraaff
national Pneumatic Tool Co., Ltd., of London, England, later consolldatMi
with the Taite, Howard Pneumatic Tool Co., Ltd., under name ofThe
Consolidated Pneumatic Tool Co. of London, England. e
The corporate existence of the above acquired companies has cajumri tHHi

the exception of the two last named (“/»” and “<’*): ceasea witn
Controlled Cos., Stock Owned Therein and Value on Books of Ch. P. Tool Co.
Name of Incorpor- Stock Co Book

ConsoP^Pneumatic »*■^ AU,h' Inutd- VW. *
c^aLS°p^iii£iiat- Brl'- 1900 £1 £300-000'£185'222 "I *1.102.7*5
Tool Co Canada 1902 $50

Internationale Press-
luft A Elektrici-
tats Gesellschaft,
m.b.H.of Berlin.Germany 1905

Chicago Pneumatic
Tool Co .ofMass.Mass. 1912 $100

$50,000 $16,600 All 16,600

.-M300.000M300.000 All 71,234
$10,000 10.000$10,000 All

These and other investments together aggregate $1,214,296, for which
a reserve of $12,925 is deducted.
The company has branch offices or selling agencies as follows* Boston

Philadelphia, Pittsburgh, Richmond, Va., Cleveland, Detroit, Cincinnati’,
Birmingham, St. Louis, San Francisco, Los Angeles. Seattle and Snokane
St Paul Mtan.. Salt Lake City, Utah El Paso. NewOrlSSs,M^5i
City, D. F., Havana, Cuba, Denver, Colo., Omaha, Neb., Ac Ac
The plants of the company are as follows: Detroit. Mich fownedV

Cleveland, Ohio (owned): Franklin, Pa. (owned); Chicago Height Ill’
(owned); Fraserburgh, Scotland (held under 999 yearlease. buildings
owned); Montreal, Que. (leased).
Detroit Plant (owned).—This property Is located at the corner of 2nd and

Amsterdam Avenues, Detroit, and has a total floor area of 76 813 so ft
The buildings are constructedbf brick and steel and are equipped with
sprinkler system, excepting the heat treating department which toa fire¬
proof building throughout. Steam and electric power are used in the
manufacture of portable pneumatic tools, and the output has been as
shown below; 670 employees are employed at this plant

Cieveland Plant (owned) .—Decuples all of the 329 feet front on 49th St.
and 160 feet on Lakeside Ave., Cleveland. Buildings brick and steel
one to three stories high, all interconnected. Product is pneumatic tools’
chiefly consisting of Little Giant Drills. Material Is purchased inthe
form of steel and gray iron castings made from the company's patterns and
designs, drop forged steel parts and bar steel. Includes brass foundry of
about 20-ton capacity permonth. Product is used in the manufacture of
the Little Giant Drills and in other plants employs about 500 men
Franklin, Pa., Plant (owned).—Approximately 11.7 acres of land in

city of Franklin, Venango County, Pa., on which are located two manu¬
facturing plants known as Plant No. 1 and No. 2. Approximately 270
men are now employed. Output compressors and engines *
Chicago Heights (III.) Plant (owned) .—Located in Chicago Heights.

Cook County, Ill. . on approximately 7H acres of land. Products in three
distinct groups, viz.: motor trucks, Rockford railway cars (motor cars
taking the place of hand cars) and rock drills. The production of motor

us mown by balance sheet were paid on their respective dates. The com¬
pany assisted its employees in purchasing bonds; every employee was a
subscriber to the third issue.
Mines.—At your Rowe mine conditions have developed indicating that

it will not be possible to continue satisfactorily the extraction of ore by the
open pit method of mining, and accordingly the management has deemed
it wise to sink a shaft. The company has therefore written off $350,000 of
Its capital on account of depletion of its ore mine.

On Jan. 4 1918 your subsidiary, the Monessen Coal A Coke Co., began
mining coal from its Iron City mine and has continued its operation un¬
interruptedly. The output and the mining cost have been satisfactory.
Dividends.—The usual quarterly dividends of 2% on the common stock

likewise were paid, and, In addition, an extra dividend of 20%.
Purchase.—The purchase of a tract of coal land in Greene County, Pa.

was consummated during the year. The land, consisting of 513 acres,
has a frontage on the Monongahela River and the drill records show the
coal to be of a high grade and suitable to the needs of your plants.
CONSOLIDATED INCOME ACCOUNT YEARS ENDING JUNE 30.

1917-18. 1916-17. 1915-16. 1914-15.
Total sales .$37,930.842 $33,066,083 $21,848,036 $11,649,864
Mfg... Ac., cost (tad. 2g 3g4 g91 20.674,357 15,608.867 9,429.709

1,015.134 963,339 500,000replacements, Ac.)_.
Depreciation and depit._
Gross profit on oper_. $8,521,117 $11,428,387

Selling expenses, taxes.
$5,739,169 $2,220,155

int. charges (net), Ac.
Provision for exting t of
mine property 350,000

Adv'd royalties paid as
canceled leased of ore
lands. Ac., written off - - - - --

Prov. for war prof, tax— 2,730,122
Donation to Red Cross
Balance $4,466,908

Other income 89,534

$974,087 $1,053,587 $1,194,260 $1,373,640
543,939

166,922
1,823,548

50,000
$7,790,390

21,054
$4,544,909

19,158

Net profits, all sources $4,556,442 $7,8 1,444 $4,564,067PreTenSd dividends.. _(7%)735,000 (7)735.000(14)1470,000
Common dividends ..,(28)1960,000(28)1960,000 (4)280,000
Balance, surplus $1,861,442 $5,116,444 $2,814,067

CONSOLIDATED BALANCE SHEET JUNE 30.
1918.

$846,515
11,645

$858,160

$858,160

1917.

RMu2£plant,Ac.21.91*1,950 20,495,106
Invest*ts (atcost).

, 240,400
Liberty bonds 4,064,870
Cash.... 1,492,660
Bills A accts. rec._ 2,941.893
Inventories 7,110,474
Short-term loan.. ------

Miscellaneous 57,534
Adv. ore contracts .

*0.. 110,589

281,100
502,950

3.641,465
3,103,336
6,817,856
600,000
78,255

419,406

Depreciation res.
Res., war prof, tax
Res. for extlng't of
mine property..

Repairs, Ac., res..
Bal. 3rd Lib. bds.

561,122
931,418

X760.000

the bar stock drop forgings and castings are purchased outside and machined
and heat treated for assembly. Approximately 200 men acre now employed.
Fraserburgh (Scotland) Plant.—The plant of the Consolidated Pneumatic

Tool Co., Ltd., is in Fraserburgh, Scotland. Consists of about 14 acres
held on a lease for 999 years dating from Jan. 1907 and building (owned)
designed for production of pneumatic tools or similar appliances, a total
floor area 37,775 sq. feet. Buildings, except the stores, are of stone with
steel roof.
Montreal Plant (leased).—The Canadian Pneumatic Tool Co., Ltd., is

located In Montreal. Present annual capacity and consumption of steel
in manufacturing, 23 tons, and brass, 4 tons. Ten men are employed.
Net Earnings Available for Dividend and Surplus Account—Dividends Paid

by Chicago Pneumatic Tool Co.
(Net earnings of foreign subsidiaries retained by them for working

capital included.]
Company’s Dividend Subsid. Cos.

Years— Earnings. Rate. Amount. Earnings.1911 $412,7391912 601.1961913 705,6971914 - 278,6551915 633,2471916 953,4231917 1,169,390

Amount.
$257,951
257.951
257.951
257.952
257,952
257,952
257,952

1903, 7H%,

$105,823
104.449
162,519
136,755
100,223

$361,979;

1918. 1917.
Liabilities— $ $

Preferred stock 10,500.000 10,500,000
Common stock 7.000,000 7,000,000
Accounts payable. 2,861,760 2,229,319

2,365,709 1,463.339
602,000 1,823,548

Earlier dividends were: 1902, 6%, $453,263; « 74 yo, #001,
1904, Hot 1%: 1905. 3%. $244,^51; 1906, 4%, $244,351; 1907® 4%, $i9o!-
063; 1908 and 1909, none; 1910, 4%. $257,951.
In conformity with the policy adopted by the company in 1904 net charges

to depreciation have been made as follows: Buildings, 1H%: general ma¬
chinery, special machinery and tools, shop furniture and fixtures, 6%:
power plant, 8%; electric light and gas fixtures, office furniture and fix¬
tures, patterns and drawings, 10%; foundry equipment, 8%.
Yearly Output of (1) Tools, (2) Compressors and Engines, (3) Auto Trucks

and Railway Cars (Number of Each).
(1) Tools— 1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917.

Detroit 14,246 14,084 16,370 19,137 13,092 16.575 20,011 25.566
Cleveland 8,214 6,733 8,032 10,452 5,885 5,414 8,015 11,442
Fraserburgh - ----- 1,860 1,946 1,734 1,674 3,221 3.769

(2) Compressors and Engines—
Franklin----- 450 478 620 585 432 615 1,234 1,337
(3) Auto Trucks and Railway Cars—

Chicago Hgts. 113 565 1,235 814 446 480 632 902
INCOME ACCOUNT OF SUBSIDIARY COS.—CALENDAR YEAR 1917.

584,620
641,733

Consol.
Pneumatic

Tool Co., Ltd.
Sales — £282,887
Cost of sales 149,011
Other expenses 122,433

Canadian
Pneumatic
Tool Co.
£400,754
369,734

Profit and loss 12,358,360 10,496,917
Profit £11,443

Miscellaneous earnings 1,001
£31.020
4,562

Totaj 37.930,370 34,739,476 Total 37,930,370 34,739,476
x Balance of subscription to Third liberty Loan bonds payable July 18

and Aug. 15 1918.—v. 107, p. 1485.

Net profit £12,444 £35,582
Note.—Because of the war there is no available income account for the

Internationals PreariUft A Elektridtats Gesellschaft.
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BALANCE SHEET OF SUBSIDIARY COMPANIES—DEC. 31 1917.

Consol. Canadian Int.PressluftPneumatic Pneumatic Elektricitats
Assets— Tool Co.^Ltd. Tool Co., Ltd. Gesellsehaft.

All
/1MEW w.,

Goodwill and patents — £87,749
Machinery, plant, Ac — 2,191
Investments at cost 70,025
Accounts receivable 94,503
Stock on hand and on consignment.. . 105,042
Cash - 96,008
Bills receivable —---

Miscellaneous 2,294
Total ■ £457,811

» Liabilities—
Capital stock issued £185,224
Accounts payable -- 26,859
Bills payable 39,800
Accrued commissions - 5,029
War contingencies 57,093
Depreciation of Investments 3,000
Profit and loss 140,806
Chicago Pneumatic Tool Co
Doubtful debts and legal expenses

£42,723

122". 186
301,561
10,060
4,265
4,316

£485,111 M831.626

1
8,144

241,099
290.345
291,931

""105

£16.600
301,110

1,666

21,102
144,633

M300.000
l 17.128

5.354

"l",i04
173.131
315,409
19,500

Total £457,811
Directors.—(Terms expiring ~ ~

£485,111 M831.626
_ _ 1919) J. R. McGinley, Chairman, Pitts¬

burgh, Pa.; Willard A. Mitchell, New York; Herbert A. Jackson .Chicago.
(Terms expiring 1920) Charles M. Schwab, New York; James H. Ward,
New York; J. L. Price, Chicago. (Terms expiring 1921) W. O. Duntley,
Chicago; Allan A. Ryan, New York; E. M. Richardson, New York.
Executive Committee.—J. R. McGinley, Chairman; Willard A. Mitchell,

W. O. Duntley, Herbert A. Jackson, J. L. Price.
Officers.—President, Herbert A. Jackson; V.-Presidents, J. G. Osgood

ana J. L. Price; Treasurer, L. Beardsley; Secretary, W. B. Seelig; Auditor,
R. S. Baker; Assistant Secretaries, Thomas Aldcora and Charles Booth.
The report of the company itself for the calendar year 1917 was given in

V. 106, p. 705. As to new bond issue, see a subsequent page and V. 107,
p. 1581, 1483.

Nevada-California Electric Corporation.
(Report for Fiscal Year ending Dec. 31 1917.)

Pres. W. E. Porter, Denver, says in substance:
Merger.—All outstanding securities of the subsidiaries owned by the

Central California Electric Corporation, acquired by your corporation in
1916, were deposited in 1917 with the trustee under your First Lien 6%
Gold Mortgage. The Central California Electric Corporation was then
dissolved. During 1917 the Nevada-California Power Co. purchased the
entire physical property and other assets of the Pacific Power Corporation,
to Since the first of the year the Railroad Commission of California has
approved the purchase by the Southern Sierras Power Co., of the properties
of four subsidiary companies: Corona Gas & Electric Light Co., Rialto
Light, Power A Water Co., Coachella Valley Ice & ElectricCo., and Bishop
Light & Power Co. These purchases have been consummated. Tt fe
hoped that our corporate structure may be still further condensed by future
eliminations.
Earnings.—The gross revenues of the subsidiary companies indicate a

satisfactory growth. The increased cost of materials, fuel and labor, to-

£ether with additional taxes and other fixed charges, has caused expenseso increase more rapidly than revenues.

William E. Humphreys, chartered accountant, Denver,
June 15, reports (in brief):
Organization.—Practically all of the capital stocks of the subsidiary com¬

panies are owned by your corporation, and all of their bonds are also owned
except a portion of the first mortgage issues of Nevada-California Power
Co. and the Southern Sierras Power Co.
Funded Debt.—The trustee has certified on Dec. 31 1917 $742,000 of

First Lien 6% Gold Bonds, Series “A," which were available for the use
of the Corporation at that date. These are not shown in the general
balance sheet either as assets or liabilities.
The first mtge. issue of Nevada-California Power Co. was $3,000,000, of

which $575,000 have been redeemed and canceled through the sinking fund
and $402,000 have been acquired by the Electric Corporation, so that ohly
$2,023,000 are outstanding in the hands of the public.
The first mtge. issue authorized by the Southern Sierras Power Co. was

$5,000,000 of which only $2,650,000 were actually issued, and through the
operation of the sinking fund $17,000 of these nave been redeemed and
canceled, while $620,500 have been acquired by the Electric Corporation,
leaving only $2,012,500 in the hands of the public. This is a closed mtge.
The financing plans of the corporation provide that all bonds issued by

the various underlying companies shall be purchased by the corporation
and pledged under the indenture seeming the First Lien 6% Gold Bonds.
Acquisitions, Ac.—Several important changes have taken place in the

past year in the properties of the companies. The power plant of Pacific
Power Coiporation, its transmission and distributing lines and other assets
were acquired by the Nevada-California Power Co., while the completion
of two units of the hydro-electric plant on Rush Creek and the construction
of a transmission line to Yuma, Ariz., and numerous extensions of the dis¬
tribution system have added greatly to the power load, the number of cus¬
tomers and the earnings of the companies.
Profits for the Year.—The final net available surplus of all companies for

the year, after eliminating inter-company transactions and after deducting
all fixed charges, Ac., ana appropriating $83,354 for the bond redemption
fund, was $336,217, as compared with $293,520 for the year 1916.
The increase in expenses was brought about by increased Federal income

and local taxes, the operations of tne ice company, and the operation of
additional plant capacity. General expenses, extraordinary repairs and
distribution expenses decreased. The gross earnings, however, increased
to such an extent that the operating profits showed an increase of $153,107.
Total Undivided Surplus.—The summary of surplus earned as of Dec. 31

1917, all subsidiary companies being included, shows that, after the pay¬
ment of $352,006 of dividends declared in 1917, there remained a total
unappropriated surplus of $2,405,771, in addition to Which there were
reserve accounts which were in reality surplus amounts aggregating $56,513.
Status.—The financial condition of the corporation ana all sub-companies

after eliminating inter-company securities and accounts, and after applying
the reserves for depreciation to reduce permanent property accounts, may
be summarized as follows:
Permanent property, less
depreciation reserves. .$23,674,898

Other assets. 1,437,411

Total
Total

assets $25,112,309
liabilities 11,577,368

Leaving the total value of all assets in excess of all liabilities..$13.534,941
Working Capital.—The year 1917 showed a decrease in working capital

of $775,000, due to the large expenditures on property and equipment.
This decrease, however, should be overcome by tne sale of First Lien bonds
of the corporation available for this purpose.

EARNINGS FOR CALENDAR YEARS.
1917. 1916. 1915.

.$1,992,811 $1,554,780 $1,657,620Earnings, all sources
Expenses and taxes 914,719
Operating profit $1,078,092

616,276 735.814

1914.
$1,564,017

682,103

Oper. earnings:

lee, cold st.Awat.
Miscellaneous

$938,504 $921,806
INCOME ACCOUNT FOR CALENDAR YEARS.

1917.
$

298,919
68,758
6,576
21,024

$881,914

General expenses.

Other lnoome (net)

1917. 1916.
t %

231,117 227.457
1,461,871 1,232,125
216,431 11,935
75,731 55,380

1.985.150 1,526,897
786,125 521,532
128.594 88,244

1,070.431 917,121
7,661 20,917

Total income... 1,078.092 938.038

Int. 1st M. bonds. 248,531 322.052

1916.
S

126,251
33,996
18,833
27.449

Deduct (con.)—
1st A 2d Lien bda.
10-yr. conv. debs.
N.-C.P.Co. div.se.
Notes A sects., Ao
Interest earns.:
Notes,accts.,Ae. 0.34,496 lClr. 64,995
During construe. 0.58,536/

Depreciation 110,547 95,370
Adjustm’ts(net).. 0.1,802 14,359
Bond redemption. 83,354 71,204
Diva, declared 352,006 265.849

Total deduo’ns. 1,093,881 910,368
Previous surplus..x2,421,560 2,254,535
Total surplus 2,405,771 2,282.205

x Includes available surplus for the year, $336,217; surplus at the begin¬
ning of the year, $1,785,997; surplus appropriated for bond redemptions,
$579,563; deficit of Central California A Pacific Power Corp. at time of

amalgamating the properties and securities of those companies in 1917into the Nevada-California Power Co., inserted for reconciling purposes,$56,000.
COMBINED GENERAL BALANCE SHEET DECEMBER 31.

1917. 1916.
Assets— g $

Prop., equip.,Ac.x24,144,242 23,327,392
Investments 265,901
Special dep. A s. f. 1,742
Inventories 310,811
Current assets 433,789
Due on stk. subsc. 53,016
Due from contr.cos 298,958
Prepaid insurance. 73,361
Prem. pd. on sec .A
unamortized dis¬
count A expense 3,514,424

267,039
26,419

234,617
621,251
94,001
144,091
61,606

3,182,103

Total 29,096,244 27,958,519

1917.
8

1916.
8

LiabUities 1917.
(Continued)— 8

N.-C. Elec. Corp.
1st Lien bonds. 5,155,400

Cent. Cal. El.Corp:
1st Lien bonds..
2d Lien bonds..

N.-C. Pow. 1st M. 2,023.000
So. Sierras Power
Co. 1st M. bds. 2,012,500

Coachella Vail. Ice
A El. Co. 1st M.

Imp. Ice. A Devel.
Co. 1st M. bds.

N.-C. El. conv .bds 990,800
Current liabilities. 1,395,668
Susp. credit items. 168
Res’ve for deprec. 469,344
do fire losses, Ac. 53,707
Surplus 2,405,771
Discts. in bd. red. 2,805

1916.
8

4,760.000

23,000
11,570

2.121.000

2,184,500

2,000

10,000
1,456,800
606.466

LiabUities— 8 8 Res’ve for deprec. 469,344 592,249N.-C. Elec. Corp.: do fire losses, Ac. 53,707 46,183Pref. stock 6,046,300 5,322,100 Surplus 2,405,771 2,282,206Common stock. 8,529,900 8,514,700 Discts. in bd. red. 2,805 4,238Sub. cos. cap. stk. =

not held by N.-C. 10.881 21,505 Total 29,096,244 27,958,519
Note.—Liabilities covering matured bond Interest coupons, maturedNevada-California Power Co. scrip and accrued interest thereon, and theoffsetting deposits not included.—V. 107, p. 1290.

American Window Glass Co., Pittsburgh, Pa.
(Report for Fiscal Year ending Aug. 30 1918.)

President M. K. McMuIlin reports in substance:
Operations.—The operation of the factories during the past year hasbeen curtailed to a very large extent, due to the issuing of a Governmentorder oa Feb. 20 1918. This order restricted the consumption of fuel ateach plant from Dec. 8 1917 and ending Dec. 7 1918, to an amount not inexcess ofwhat was necessary to produce one-halfof the quantity of commonwindow glass produced during either of the two preceding fiscal years.Under this order the company was authorized to produce during theperiod covered by the order, 1,727,185 50-ft. boxes of common windowglass. This amount includes all glass known in the trade as 16-oz., singlestrength, double strength and glass heavier than double strength, but doesnot include photo dry plate and X-ray glass.We produced, from Sept. 1 1917 to Dec. 8 1917, 736,044 50-ft. boxesof glass which was not covered by the order, and produced from Dec. 81917 to Aug. 30 1918, applying on the curtailment order, 1,205,949 50-ft.boxes, making the total production for our fiscal year 1,941.993 50-ft.boxes. In order to complete our quota under the curtailment order, the

companyJs^entitied to produce from Aug. 31 1918 to Dec. 7 1918 521,236
The restricted output caused a very great increase in the cost of produc¬tion, owing to large increases in wages, and naturally compelled corres¬ponding increases in selling price.
Improvements.—We made some improvements and developed some newpatentable devices which are enabling us to increase our total average pro¬duction per machine per eight-hour shift for the past fiscal year 10% overthe total average for the year 1916-17. In order to provide an adequatesupply of fuel, we are installing at our Arnold and Belle Vernon factoriesup-to-date and substantial producer plants, to provide us with fuel at thelowest available cost, rendering these two plants entirely independent ofthe failing supply of natural gas. The erection of the producer plants andthe necessary flues has cost in the neighborhood of $1,000,000.Sales—Supplies on Hand.—During the past fiscal year our stiles of allkinds of window glass very considerably exceeded the amount of glass that

we produced. This was possible through our having a much larger amountof glass in our warehouses Aug. 30 1917 than we had at the dose of thefiscal year, which Was the smallest the company has ever had.Had it been possible to secure more vessel space the export trade wouldhave been much larger.
Western Pennsylvania Natural Gas Co.—This gas company still shows aprofit from its operations, although our supply of gas is decreasing. We arecontinuing to drill, but the wells are small. We will, however, have con¬siderable gas from our fields lor some years.

PRODUCTION AND INCOME ACCOUNT.
Year ending— Aug. 30 ’18. Aug. 31 ’17. Aug. 25 *16. Aug. 27 ’15.Boxes com. window glass:
Single strength \ 1,941,993 /2.434.198Double strength. J \ 609,635

Net profits $5,846,079 $4,932,893
Other income 29,873 78,876

2,431,193
669,265

$3,461,978
55,753

1,900,069
723,258

$2,053,454
114,133

Deductions
$5,875,952 $5,011,769 $3,517,731 $2,167,587

279,219 304,139 180,536 193,971

$5,596,733 $4,707,630 $3,337,195 $1,973,616
1.784.312 1,541.180 1,380,861 862.295

Balance, surplus $3,812,421 $3,166,450 $1,956,334 $1,111,321Preferred dividends..(7%)$279,650 (7)$279.650(18>S)$739075(49)195?550
BALANCE SHEET.

Atv.30’18.
Assets— $

Pl’ts, good-w., Ac.18,210,238
Materials A supp. 1,522,280
Investments 71,059
Treasury stock... 5,000
Cash,notes,Ac.,rec. 2,249,266
Discount on bonds 140,288
Repairs, Ac 137,651
Prepaid insur., Ac. 55,887
U. 8. Liberty bonds 224,455
Profit and loss

Aug.ZYn.
t

17,537,523
1,743,339

85,421
6,000

2,204.432
187,738
41,273
47,948
121,650

1,298,316
Total 22,616,124 23,272,639
-V. 107. p. 1580.

Aug.30*18.
LiabUities— $

Common stock...13,000,000
Preferred stock... 4,000,000
1st mtge. and col¬
lateral bonds 1,084,000

Accts., notes pay¬
able, Ac 737,338

Royalty accounts. 819,962
Res’ved for repairs 709,413
Miscellaneous.. __ 30,956
Profit A loss surp. 2,234,455

Aug.ZVl7.
%

13,000,000
4,000,000

1,364,000

597,690
3,633,336
653,461
24,152

Total 22,616,124 23,272,639

Ogilvie Flour Mills Co., Ltd.
{Report for Fiscal Year ended Aug. 31 1918.)

W. A. Black, Vice-President and Managing Director, onOct. 10 1918 reported in substance:
The output of our flour mills was somewhat less than for the pre¬vious year, owing to the control ofwheat by the Food Board, which allottedto the mills their proportionate share. The capacity of our cereal millswas increased during the year, the output being materially increased, andfinding ready sale at satisfactory prices.Our trading in grains and other commodities was large and profitable,and these profits, together with income from investments, give us nearly60% of our total profits. *
The turnover for the year was $56,657,117, of which $40,412,848 wason the sale of the products of our flour mills, the profits from which nettedus $832,910. or only a shade over 2% (2.06% to be exact) on the turnover,a figure which is indeed very low.

_ Realizing that our business is subject to exceptional market changes,it has been our policy to carry the large supplies and investments at a mostconservative figure, but owing to Government requirements and in orderto take care of any sudden change in values, a special contingent accounthas been established, flour and wheat being from two to three times normalvalues. We profited by the advance to high prices, and it is hardlypossible to avoid some loss when normal values again prevail.We continue to contribute largely to the income and business profitstkx08; our contribution this year again exceeding the dividends paid to theshareholders of our ordinary stock. There has been practically no changein the holdings of our shareholders, the average holdings being 34 shares.
.. Theoutlook this year is hardly as promising as last. First, for the reasonthat the Government has felt it necessary to adopt the use of the samequantity of substitutes for flour as is used by our allies, which areduction in the use of wheat flour in Canada by some 20%. Second, the
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export outlook is not as bright as it was a year ago, but we feel confident
of the maintenance of a satisfactory return to the shareholders.
[The usual quarterly dividends were paid during the year on the pre¬

ferred stock, and four quarterly dividends of 3% were paid on the common
stock, together with a bonus of 15%, which was paid on Oct. 1 1918.]

INCOME ACCOUNT FOR YEARS ENDING AUG. 31.
„ 1917-18. 1916-17. 1915-16. 1914-15.
Trading profits aft. bond
int. & prov. for war tax 3832,911 $721,038 $774,270 $459,780
Other profits. 1,122,504 637,809 1,059,813
Total profits

Pref. dividends (7%)._
Common dividends..(:

$1,955,415
140,000

(27%)675,000

$1,358,847
140,000

(25)625,000

$774,270
140,000

(12)300,000

$1,519,593
140,000

(8)200,000

Balance, surplus $1,140,415 $593,847 $334,270 $1,179,593
BALANCE SHEET AUG. 31.

1918.
Assets— $

Plant,real est.,Ac jl 5,692,892
G'd-wlll,tr.mks.,&c. 1
Cash on hand, Ac. 1,078,472
Bills receivable..)
Accts.rec. (less res. V 1,501,826
for contingencies]
Mat’ls A suppl’s.. 1,462,916
Stable, plant, Ac.
Investments *6,575,150
Pension fund 173,252

1917.
6

5,888,290
1

259,072
617,278

1,667,868
2,637,010

35,200
1,148,084
111,064

Liabilities—
Preferred stock...
Common stock
First mtge. bonds.
Acc’ts payable, Ac.
Reserved for bond
int. A dividends

Contingent acc't..
Pension fund.
Rest account
Profit and loss

1918.
6

2,000,000
2,500,000
2,350,000
3,433,615

520,250
1,596,407
253,645

2,500,000
1,330,593

1917.
S

2,000,000
2,500,000
2,350,000
2,171,961

507,750
2,500,000
143,977

190,178

Total 16,484,510 12,363,866 Total 16,484,510 12,363,866

x Includes $4,896,900 Dominion of Canada War Loans and Treasury
bills.—V. 107, p. 1582.

Certain-teed Products Corporation.
Extracts from Statement to New York Stock Exchange.
The company’s reports for the fiscal year 1917 and

for the half year ending June 30 1918 were cited in the
“Chronicle” of Sept. 7 1918 in connection with the various
data from the company’s statement to the New York Stock
Exchange dated April 1 1918. Further facts reported to
the Exchange follow:

Data from Statement to New York Stock Exchange.
Organization.—Organized under laws of Maryland Jan. 30 1917 and

amended certificate Hied Feb. 9 1917. Charter perpetual. Total author¬
ized capital stock, 250,000 shares, consisting of 100,000 shares of 7% cum.
first pref. stock, par $100 each; 50,000 snares of 7% cum. convertible
second pref. stock, par $100 each, and 100,000 shares of common stock,
without nominal or par value. [The $3,500,000 first pref. stock was placed
by William Salomon A Co. See offering, V. 104, p. 954; V. 105, p. 718.]
The corporation (being a reorganization of General Roofing Mfg. Co.,

an Illinois corporation established in 1904), in accordance with the terms
of its charter, is engaged in the business of manufacturing and selling
prepared roofings ana building papers, tarred felts, insulating papers, wallboards, deadening felts, paints, varnishes, stains, enamels, and kindred
products, the principal brands being known as “Certain-teed.” The
new corporation took the name “Certain-teed” to realize the more effec¬
tively upon the great trade value of that name.
The plan of reorganization of General Roofing Mfg. Co. provided for

the retirement of its outstanding preferred stock and gave each holder of
its common stock for each share thereof $25 cash, 1% snares of said second
preferred stock and 4 shares of said common stock of Certain-teed Products
Corporation; $1,925,000 of second pref. stock and 44,000 shares of commonstock without nominal or par value were thus issued to the holders of the
common stock of General Roofing Mfg. Co. The directors of the new cor¬
poration accordingly authorized the issuance of the following shares:
(a) 28,250 shares of first pref., 19,250 shares of second pref., and 60,000
shares of common stock, to be issued for property valued by the board of
directors in said resolution at $6,550,000, consisting generally of all the
assets of General Roofing Mfg. Co., both tangible and intangible, all the
capital stock ofMound City Paint A Color Co., and the felt manufacturing
plant at Niagara Falls, New York, formerly belonging to Lockport Paper
Co.; (b) 6,750 shares of first preferred stock to be sold for cash at not less
than $100 per share; (c) 10,000 shares of common stock, to be sold for cash
at not less than $20 per share; of this 10,000 shares of common stock, de¬
scribed under (c) above, none were immediately Issued, but 5,000 shares
have recently been sold to employees on a deferred payment plan.
Pursuant to said authorization by the board, shares of said first pre¬

ferred stock and of said common stock were sold for a cash sum which
was used to prepay and retire outstanding bonds secured by three mort¬
gage deeds of trust which were liens on the New York, Marseilles and
East St. Louis plants (said bonds have been canceled and the mortgages
discharged of record); to purchase the capital stock of Mound City Paint
A Color Co., Gregg Varnish Co. and Kent A Purdy Paint Co.; to purchase
the felt manufacturing plant of Lockport Paper Co., and to build a roofing
?lant at Niagara Falls, New York; to build a roofing plant in Contra Costalounty, near Richmond, California; to provide for the retirement and can¬
cellation of the preferred stock of General Roofing Mfg. Co., and for the
cash to be paid to the holders of the common stock, as hereinbefore de¬
scribed; and to provide at least $675,000 additional working capital.
Under the laws of Maryland a director need not be a stockholder, and

nothing contained in the charter requires that a director be a stockholder.
Companies Whose Entire Issued Capital Stock Is Owned by the Corporation.
Name of Company— Incorporated. Authorized. Issued.1.Mound City Paint A Color Co Missouri 1880 $120,000 $120,0002.Gregg Varnish Co Missouri 1895 24,000 24,0003.Kent A Purdy Paint Co_ Missouri 1887 40,000 40,0004.Certain-teed ProductsCorp. ofMo.Missouri 1917 50,000 50,0005.Certain-teed Prod. Corp. of Texas-Texas 1915 l0,O0O 10,0006.General Roofing Mfjr. Co.* Illinois 1904 50,000 50,0007.Gen’l Roofing Co., Ltd., London..England 1916 2,000 shs. 503 shs.
* At the time of the purchase of its property and assets by the corpora¬

tion, General Roofing Mfg. Co. had outstanding $900,000 7% cum. pref.
stock, and $1,100,000 of common stock; in March 1917 the capitalization
was reduced to $50,000, consisting of 500 shares of $100 each. The com¬
pany has ceased active business. Its charter is preserved chiefly for the
purpose of retaining the good-will attaching to its name.
Preferred Stock.—The rights of the pref. shareholders are set forth at

great length, including;
(1) First pref. holderswill vote exclusively in case two 1st pref. quarterly

dividends are unpaid, and vote so long as there are any arrears. Three-
quarters vote of the outstanding 1st pref. stock is necessary to (a) create
any mortgage, (b) create shares prior to or equal with the 1st pref. stock,
(c) create any evidences of indebtedness maturing later than one year
from date of Issue, and (d) sell or dispose of the assets as an entirety. No
additional 1st pref. stock shall be issued unless the net profits are three times
the nnmiftl dividend requirements of the 1st pref., plus that to be issued.
The company is to set aside a sinking fund out of surplus after 1st pref.
dividends on or before April 1 yearly commencing with April 1 1918, a sum
equal to 3% of the maitmnm amount of 1st pref. theretofore issued.
In case of involuntary dissolution, the first pref. shares are entitled to pay¬
ment of their face value and all accrued dividends before any payment on
the 2d pref. and if the dissolution is voluntary, or in case the 1st pref.
shares are called for payment, on 60 days’ notice, all or any part, the hold¬
ers shall receive 120 and divs.

(2) Tne Second preferred shares are entitled to par and dividends in case
of dissolution or to 110 and divs. in case the dissolution is voluntary or
in case said shares are called for payment, all or any part, on 60 daysr no¬
tice. As to the first $2,000,000 of said 2d pref. stock, any holder thereof
may at any time prior to Jan. 1 1920 convert such second pref. stock into

Stock of the corporation having no nominal or par value at the rate
of one and one-third shares of such common stock tor each share of 2d pref.
stock of the par value of $100, and thereafter and at any time prior to Jan. 1
1922 may convert such 2d pref. stock Into such common stock at the rate of
one share of such common stock for each share of such 2d pref. stock, in
each case with a adjustment of accrued dividends, under suitable

regulations to be prescribed by the board of directors. If any 2d pref.
stock shall have been called for redemption, the holder thereof may never¬
theless convert the same within the period, and upon the terms above stated,
up to 30 days prior to the date fixed for redemption. The 2d pref. stock
so surrendered for conversion shall not be reissued, and no 2d pref. stock
shall be issued in lieu thereof or in exchange therefor. ■ . .

The holders of the remaining shares of the 2d pref. stock authorized to
be issued by the certificate of incorporation, over and above said first
$2,000,000 par value thereof issued, shall have the right to convert the same
into common stock without any nominal or par value, at any time prior to
Jan. 1 1922, only if and to the extent that such right may be conferred upon
the holders of such stock, or of any thereof, by resolution of the board, and
at such rate of conversion, and upon and subject to such terms, as may be
provided by such resolution. . ...

So long as any of the 1st pref. stock shall be outstanding no dividend in
excess of $4 per share for any one fiscal year shall be declared or paid upon
the common stock unless, after the payment of such dividend, the surplus
(exclusive of moneys in the 1st pref. stock sinking fund unapplied) shall be
equal to two years’ dividends on the 1st pref. stock at the time outstanding,
or shall amount to at least $1,000,000, whichever sum may be the larger.
No holder of 1st pref. stock shall have any preferential right of subscrip¬

tion to any shares of any class of stock of the corporation issued or sold,
nor to any obligations convertible into stock, nor any right of subscription
to any thereof otner than such, if any, as the board of directors in its dis¬
cretion may determine. ^
All preferred stock redeemed shall be canceled.
Sales Offices and Warehouses.—The corporation maintains (a) sales of¬

fices and warehouses in Atlanta, Cincinnati, Houston, Kansas City,
Memphis, Nashville, New Orleans, St. Louis, Boston, Richmond, Albany,
Buffalo, Cleveland, Pittsburgh, Chicago, Des Moines, Duluth, Grand
Rapids, Indianapolis, Milwaukee, Minneapolis, Los Angeles, Salt Lake
City, Seattle, (b) Sales offices also in New York, Philadelphia, London
(Eng.), Havana (Cuba). Detroit; (c) warehouses also in Birmingham, Ala.;
Bangor, Jersey City, Norfolk, Springfield, Mass., Portland, Ore., Spokane.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Government Operation of Railroads.—List of Roads

Under Federal Control.—The list of railroads and systems of
transportation under Federal control as issued Oct. 10 1918
may be found on previous pages in this issue. The list con¬
tains the names of upwards of 600 roads.—V. 106, p. 1688,
1576.

Algoma Central & Hudson Bay Ry.—Int. Payment.—
See Algoma Central Terminals, Ltd., below.—V. 107, p. 1481.
Algoma Central Terminals, Ltd.—Interest Payment.—
Interest for the year ending June 30 1918 at the rate of 5% per annum

will be paid on this company s First Mortgage 50-year gold bonds for the
year ending June 30 last, upon presentation of coupon No. 3 at the office
of the Bank of Montreal, London or New York. This payment will
be made Nov. 1. ✓

Interest at the rate of 2% will be paid under the same conditions upon
presentation of coupon No. 1 of the 5% 50-year gold bonds of the Algoma
Central A Hudson Bay Ry. (V. 107, p. 1481).—V. 106, p. 1695.
B ooklyn Rapid Transit Co.—Denied.—
The New York P. S. Commission has denied this company’s application

for the modification or further postponement of the order requiring the
obtaining of new cars. The commission has also instructed Its counsel
to begin proceedings by mandamus, penalties or otherwise because of the
failure or the companies to obey the order.
The War Labor Board on Oct. 24 handed down a decision in the dispute

between the company and certain of its employees, in which it held that
29 men must be reinstated by the company which it found reason to be¬
lieve had discriminated against union employees in violation of a procla¬
mation issued by President Wilson on April 9, covering the rights of work¬
ingmen to organize.—V. 107, p. 1384, 1191.
Canadian Northern Ry.—Tunnel Opens. —
Announcement is made that theMt. Royal Tunnel on the newMontreal-

Ottawa short line was opened for traffic on Oct. 21.—V. 107, p. 1481,1384.
Chicago Burlington & QuincyRR.—Standard Return.—
The Director-General of Railroads on Oct. 22 signed the contract between

the RR. Administration and this company calling for an annual rental of
$33,300,079. (Unconfirmed.)—V. 107. p. 1384.
Chicago & North Western Ry.—Standard Return.—
The Director-General of Railroads on Oct. 22 signed the contract with

this company fixing the amount of annual rental, Ac., at $23,364,028.
(Unconfirmed.)—V. 107, p. 1481.
Chicago St. Paul Minneapolis & Omaha RR.—Stand¬

ard Return.—
The Director-General of Railroads on Oct. 22 signed a contract between

the RR. Administration and this company fixing the annual rental at
$4,934,789. (Unconfirmed.)—V. 107, p. 1286.
Chicago & Western Indiana Ry.—Note Renewal.—
A press report states that the directors on Oct. 24 authorized the re¬

newal of the $15,000,000 one-year 6% notes which fell due on Sept. 1,
but which were not paid because of lack of funds.
The renewal of these notes is for one year from Sept. 1 and they are

renewed upon the same basis as the original issue. In consideration or such
renewal, however, a premium of 1K % will be paid at the time of renewal.
—V. 107, p. 1579.

Cincinnati Findlay & Fort Wayne.—Sale.—
Special Master Frank H. Shaffer will sell this property under foreclosure

at Findlay, Ohio, on Nov. 18 1918; upset price, $200,000. The Nov. 1914
and subsequent coupons on the $1,150,000 First Mtge. Guar, gold bonds
remain unpaid. Tne property was not included in the Cine. Ham. A
Dayton reorganization plan as issued, but under adjustments of certain
claims arranged by the committee, the depositing bondholders in August
1917 received $200 per bond (V. l65, p. 606).—V. 107, p. 1481, 695.
Colorado Southern Railway.—Standard Return.—
The Director-Genrral of RRs. on Oct. 22 signed the contract between

the RR. Administration and this co. fixing the annual rental (including
Wichita Valley line) at $4,934,789 (unconfirmed).

Sub.-Co. Default.—
See Colorado Springs A Cripple Creek District Ry.t on page 15791nlast

week’s issue.—V. 107Tp. 1003, 401.
CriDDle Creek Central RR.—Sub.-Co. Default.—
See Colorado Springs A Cripple Creek Ry. on page 1579 in last week’s

issue.—V. 107, p. 802.

Detroit Grand Haven & Milwaukee Ry.—Bond Payment
We are informed officially that the equipment and consolidated bonds

of this company falling due on Nov. 14 and 15 will be paid off in cash at
maturity or, at the option of the holders of the bonds, will be extended for
a further period of two years, then to be redeemed at 101 and interest at
6%. The option will be advertised and circular issued in due course.
Decision.—
Judge John 8. McDonnell in the Circuit Court at Grand Rapids, Mich.,

on Sept. 23, re-entered the decision holding that the special charter of the
company is unassailable and the reports or the company on the amount of
capital stock paid in, upon which its taxes are computed, are correct. The
special charter which was granted to this company provides that the com¬
pany shall pay an annual tax of 1% on the capital stock paid in.—V• 1071
p. 1287.
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■Standard Return-

Fairmount Park Transit Co.—Acquisition.—
The Phil*. Stock Excharoe onOct. 16 struck off the Unlisted Department

the capital stock of the Fairmount Park Transportation Co., tbs Stock

SSSya^fesIFsSSS;
—V. 106, p. 2465.
Fairmount Park Transportation Co.—Sale.—
See Fairmount Park Transit Co. above.—V. 106, p. 2465.
Federal Light A Traction Co.—Note Exchange.—
Replying to our inanity, we are advised that $266,000 par value of the

6% Two-Year gold notes of this company have been retired; having given
in exchange therefor Three-Year 7% gold notes ot a like face amount

^^^emainlng8S22,0qp wfflbs taken np with cash on Nor. 11018, If
aarne are presented to the Trustee, the Rhode Island Hospital Trust Co.
of Providence, B. I.—(V. 107, p. 696.
Fort Worth A Denver City By
The Director-General ofRailroads on Oct. 22 signed the contract between

the RR. Administration and this company fixing the annual rental at
$1,891,386. (Unconfirmed.)—V. 107, p. 1003.
Hawkinsville A Florida Southern By.—Officers.—
Fairfax Harrison has been elected President of this company and F. 8

Wynn as Treasurer.—V. 107, p. 1287.
InternationalTractionCo. ofBuffalo.—Court Decision
The Court of Appeals at Albany on Oct. 23 reversed the recent order of

the lower coufts issuing a writ of mandamus designed to compel the com¬
pany to resume service. The Court of Appeals held that the matter should
be remitted for a rehearing at a special term of the Supreme Court
V. 107, p. 1579, 1482.
Kansas City A Memphis BB.—Sale.—
This property was sold at public auction for $275,000 to the bondholders*

protective committee of the Arkansas Oklahoma Sc Western Ry. who hold
first lien on the company. Theproperty has been in receiver’s hands since
1914.—V. 106, p. 2757.
Meridian Terminal do.—"Officers.—
The present officersof this company are:H. W.Miller, Pres.; F. 8.Wynn

Treas.; and Richard Miller, 8ec.-r-V. 85. p. 1402; .

Middletown A Unionville BB.—Adjustment Interest.—
This company will pay 3% interest on its Adjustment Income Mortgage

bonds on Nov. 1 at the Bankers Trust Co. upon presentation of coupon
No/T which was due April 30 1918.—V. 106, p. 1797.
Monterey A Pacific BB.—Decision.—
The California Supreme Court has affirmed the Judgment of the lower

court which held the Monterey Gas Sc Electric Co. liable for bonds of this
company to the amount of $300,000, on which interest has not been paid.
Action in this case was brought by the San Francisco Theological Seminary
and was one of the 17 others of similar nature.—V. 100, p. 398.
Nashville Chattanooga A St. Louis By.—President.—
Whiteford B. Cole, Chairman of the Board, has also been elected Presi¬

dent to succeed the late John Howe Peyton.—V. 107. p. 1192, 607.
New York Chicago A St. Louis BB.—Mortgage.—The

“Chronicle” is in receipt of the following official data:
“The stockholders on July 2 1918 authorized a “Second & Improvement

Mortgage’’ for an aggregate amorat of $35,000,000. whtehmaybe issued
and outstanding at any one time, including the Gold Bonds of 1906 (deben¬
tures). which are equally secured, leaving new bonds to the amount of
$25,000,000, which may be issued for improvements.*
“This mortgage is dated May 1 1918, and all bonds thereunder will

mature May 1 1931. Bonds are to be issued in series, each series to bear
such rate of interest as may be fixed by the directors in each instance.
Thismortgage has not been approved by the Director-General of Railroads,
and no bonds have been issued thereunder.’’
The total Government advances to this company are as follows: Aug. 1

1918, $132,275: Oct. 1 1918. $370,000; total, $502,275. These advances
were made as loans upon the company’s demand notes, bearing interest at
6%. The notes are not secured by collateral.
Chairman O. P. Swerlngen is also President of the company, and H. D.

Howe, Marshall Bldg.. Cleveland, has succeeded William A. Morgan as a
director and been made Vice-Pres. 6c Gen. Counsel. J. J. Bemet retired
from the board to become Gen. Mgr. of the company under the U. S. Govt.
—Y. 107, p. 1101. 604.
New York Ontario A Western BB.—StandardReturn.—
The proposed “standard return*’ as approved by I.-S. O. Commission

is $2,103,589. buv the contract has not as yet been signed. The share¬
holders will meet Nov. 1 to approve the contract.
toWhile the capital outlays approved by the U. S. RR. Administration
amounted to $213,379, two items aggregating $74,000 were deferred until
at least another year, leaving for 1918 $139,379. As anticipated rental
(not as loan), the Govt, has paid the company $400,000. Richard D.
Rickard is Secretary and Treasurer of the corporation, with Arthur L.
Parmelee as Acting Federal Treasurer.—V. 107, p. 1004.
Northern Pacific By.—Government Contract.—;
Stockholders on Oct. 25 voted to authorize the directors to execute a

contract between the company and the Director-General of RRs. for opera¬
tion of the proparty under Federal control.—V. 107, p. 1482, 1004.
Oklahoma Bailway (Oklahoma City).—Fare Situation.
This company has given notice that it was to file an application on Oct. 21

for permission to increase its passenger fares on its interurban lines.—
V. 106, p. 2229.

Pacific Gas A Electric Co.—Earnings.—
Earnings for September and Years ending Sept

September-
1918.

Gross oper. revenue $1,965,019
Exp., incl. taxes, reserve ^

for depreciation. Sec— 1,349,821

1917.
$1,696,828

30
—Yrs end

1918.
_21.638,310

Sept 30—
1917.

19.501.093

1,110,506 14.620.478 12.063.349

Other income.

Total net income....
Total deductions

$615,798 $586,322 $7,017,832 $7,437,746
45.921 41,057 481.717 574.293

$661,719 $627,379 $7,499,549 $8,012,039
481,983 485,196 5.801,088 5.635.073

$142,203 $1,698,461 $2,376,966Balance— $179,736
—Y. 106, p. 925.
Petaluma A Santa Bosa By.—Reorganization Data.—
The California RR. Commission, by a supplementary order, approved

the stipulation of the company as to the amortization of its debt and
granted_permission to the reorganized company to issue (a) $698,400 ot

$1 ,o6o,000 Com. Stock.'
906, 1193, 1580.

_ 6% Cum. Prof. stock: (e)
Compare plan. Sec., V. 105, p. 2456.—V. 107, p.

Quebec Central Bailway Co.—Earnings.-
Results for Fiscal Years ending June 30.

1917-18.
Net, after taxes $501,845
Other income 5,500
Int. on 4% deb. stock.. 117,7411
Int. on 3H% deb. stock 57.573/
Int. on 5% od Id. bonds 82,247
Dividends (5%)169.080,
Balance, surplus.

—Y. 105, p. 2180.

1916-17.
$518,627

15.427
175,314

82,247
(5)169.080

1915-16.
$492,274
16,640

175.314

82,247
(4)135,264

1914-15.
$417,482

8.617
175,314

82,247
(4)135.264

$80,905 $107,413 $116,089 $33,274

Pittsburgh Byi.—Interest, Ac., to he Paid.—
Judge Charles P. Orr in the United States District Court at Pittsburgh

on Oct. 17. following the filing of a petition by receivers Gallery ****
Stewart, setting forth a statement of the indebtedness of the company
falling doe during October and aggregating $530,128. ordered the receivers
to pay out moneys in the way of interest and fixed charges aggregating
$100,152.—V. 107. p. 1385, 1288.
Bhode Island Co.—Fare Increase—Wages.—
The Rhode Island P. U. Commission on Oct. 17 granted this company

an increase in fares to go into effect Oct. 23. All zones for which two-cent
fares are now collected will become nickel zones, and in nine f"«4*^rts the
sizes of the zones will be reduced, while throughout the system there wRi
be a charge of one cent for a transfer.
It is announced that employees will be granted the wage increase recently

awarded them by the War Labor Board following the advance In fares.—
Y. 107, p. 1382, 1388.
San Diego A Arizona By.—Mortgage.—
The California RR. Commission has authorized tills company to execute

a mortgage for $12,000,000 to secure 40-year 6% bonds payable July 1 1957.
The permit authorizes the issuance of $7,289,088 to the joint builders of
the road to reimburse advances made by them, and to pay bank loans and
finance the construction of the railway subsequent to Oct. 1 1916. The

company is also permitted to issue $5,826,799of its 7% cumulative preferred
_ The $12,000,000 mortgage authorized, it Is stated, wfll be made to the
United States Mortgage A Trust Co. of New York.—V. 107, p. 1194, 604.
Southern Pacific Co.—Anti-Trust Suit Postponed.—
See page 1542 in last week’s issue.—V. 107. p. 1482, 1386.
Southern Bailway.—Late Information—New Director.—
The issue of $1,000,000 1st M. 6% bonds of Alabama Central RR., due

July 1 1918. taken up by the Southern Ry. Co. at maturity, have been
pledged under the latter’s First Consol. Mtge. The Carolina Sc North
Western RR., running from Chester. 8. C., to Edgemont, N. C., 134 miles,
control ofwhich was reported as acquired tar the Southern Ry. Co. interests
in July 1918, is not operated as part of the Southern System but by the
U. S. Government. Henry W. Miller has been elected a director of the
Southern, succeeding John W. Grant, of Atlanta.—V. 107, p. 1475, 1386.
Terre Haute Indianapolis A Eastern Traction Co.—
The Indiana Public Service Commission has authorized this company

to charge a straight 5-cent fare on the car lines at Terre Haute, being an
Increase of 20%.—V. 107, p. 182.
Trenton A Mercer County Traction Corp.—6c. Fare.—
Judge Swayze in the New Jersey Supreme Court on Oct. 22 affirmed the

slx-cent fare and the abolition of the six-for-a-quarter tickets, as a war
time measure for this company’s lines. An appeal will be taken to theCourt
of Errors and Appeals.—v7l07, p. 1580, 1482/
Wheeling & Lake Erie By.—Directors.—
The directors whose terms expire Oct. 1921 are: Bertram Cutler, War¬

ren Bicknell. J. H. McClement, J. A. House and Walter S. Bowler. Carl
R. Gray resigned as Chairman Mar. 31 1918.—Y. 107, p. 1194. 1005.

Winnipeg Electric Co.—No Wage Increase.—
This company has notified the Canadian Government that it cannot

meet the recent wage award of the Labor Commission increasing wages of
the employees, unless the city officials permit the company to increaseits rate of fare from 5 to 6c.—V. I107, p. 1580,1288.

INDUSTBIAL AND MISCELLANEOUS.
American Brass Co., N. Y.—Extra Dividend.—
Press reports state that an extra dividend of 3X% has been declared

on the $15,000,000 outstanding capital stock, along with the regular quar¬
terly IX % payment, both payable Nov. 15 to holders of record Oct. 31.

Extra Dividends were Paid in Recent Years as Follows.
1906. 1907. 1908. 1909 to *13. 1915. 1916. 1917. 1918.

Rate%l)* IX H 1% each 7 14
In July 1907 a 20% stock dividend was paid

Cross dividend ot 1% was disbursed.—V. 107, p. 404.
American Can Co.—Action Postponed on Anti-Trust Suit.
See page 1542 in last week’s issue.—V. 107. p. 1386, 907.

uly3Vv1- IS

of N. J.—DividendAmerican District Telegraph Co.
Omitted.—
The company hasomitted the quarterly dividend of 1% due aboutOct. 29

this year. Four per cent has been paid annually for many years—1% each

Suarter to and including July 1918, with extra payments of 1% each inan. 1916. 1917 and 1918.—V. 107, p. 1005.

American Dist. Teleg. Co. of N. Y.—DividendOmitted.—
We learn the dividend due July 1 last on the $3,839,200 outstanding

capital stock was omitted. This co.’s div. payments have been as follows:
Dividends.— I ’96. ’97. ’98 *99. ’00. ’01. *02 to ’15. ’16. *17.

Per cent \ 1
—V. 106, p. 501.

2 2 2K 2J4 2H2 yearly IX
1918.

2 Jan., 1 s.-a.

American Metal Co., Ltd.—Dissolution.—
The stockholders will vote Oct. 21 on the proposition that the corpora¬

tion be forwith dissolved.—V. 107, p. 1483, 292.
American Sumatra Tobacco Co.—Stock Div. Approved.
This company has received the approval of the Capital Issues Committee

of its application for permission to declare a 15% stock dividend. In its
statement the Capital Issues Committee makes no reference to the com¬
pany’s request for permission to Issue additional stock at par. It Is stated,
lowever, that the company Is not concerned in thi« respect in view of the
fact that there is no present need for additional funds.—V. 107, p. 1103, 905

American Tobacco Co.—Oversubscription of $25,000,605
7% Serial Gold Notes for Funding Discount Notes.—The Guar¬
anty Trust Co. of N. Y. and Kidder, Peabody & Co. have
sold, at prices ranging from 100 and int. to 98^ and int.,
o yield from 7% to about 7according to maturity,
1125,000,000 7% serial gold notes, to be dated Nov. 1 1918
and to mature serially, $5,000,000 Nov. 1 1919, $3,333,000
Nov. 1 1920 and 1921, $3,334,000 Nov. 1 1922, and $10,-
000,000 Nov. 1 1923. The ssue was promptly oversub¬
scribed . (See also advertising pages.)
Issue passed by the Capital Issues Committee as not Incompatible, &e.

Extracts from Letter of Pres. Percival S. Hill. Dated N. Y., Oct. 24 *18.
Company.—The company and its subsidiaries manufacture and sell all

lands of tobacco products, excepting snuff; in 1917 it did over 21% of the
smoking and chewing tobacco bumness and over 23% of the cigarette
business of the United States; American Cigar Co., a subsidiary company,is a large and prosperous manufacturer of cigars. During 1917 the com-
Panysoldoyer 8,000.000,000 cigarettes. 64,000.000 lbs. ofsmoking tobacco.33.000,000 lbs. of plug tobacco. 171,000.000 little cigars and nearly 74.-000,000 cigarette books; and American Cigar Co. sold over 515,000,000
agars. The brands of the company are well known and include Bull
Durham, Tuxedo, Mayos, Spear Head, Piper Heidsieck. Lucky Strike,Sweet Caporal, Mecca, Pall Mall, Sue.
Description.—The notes will be of an authorized serial issue of $25,000,-

011 Nov. 1 of each year as follows: $5,000,000 in 1919,$3,333,000 in 1920. $3,333,000 in 1921. $3,334,000 in 1922. and $10,000,000
in 1923, and will be in coupon form In denom. of $1,000. They will bear
interest from Nov. 1 1918. payable May 1 and Nov. I, without deduction
for anytax or Govt, charge excepting any Federal income tax in of
2%. They are to be redeemable at the option ofcompany at any time after30 days notice as a whole, or in series (m which event all the notes of one
or more of the aeries first matinring must be called for redemption) at the
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following price* and accrued interest: 105% for notes having^ years or
more to ran: 104% for notes haying 3 years or more (hut lees than 4 yean)
to run- 103% for notes having 2 yean or more (hut less than 3 yean) to
run; 102% for notes having 1 year or more (but lees than 2 yean) to ran;
101% for notes having lees than 1 year to ran.
Security, Ac.—These notes wffl be direct obUgatioosof the^company,

and upon completion of this financing, will, together with $674,200 6%
bonds due 1944T*U*65.300 4% bonds due 1051. and *6.036.360 Conv. $%
Dividend Certificates due 1921, constitute the company's entire funded
debt. They will be subject only to the priority of the above bonds, being
prior to the *52.699,700 6% pref. stock and the *40.242.400 com. stock <rf
the company. These stocks at present quoted prices Indicate an equity
of over *120.000,000 Junior to toe notes.
As long as any of these notes are outstanding the company JflDnot (fl)

mortgage or pledge any of its real or personal property, except U. 8. Govt,
obligations, or (6) sell any of its real estate, plants, brands, trade-marks.
Stents or shares of stock ofAmerican Cigar Co., Mongol Box Co., Goldenit Mfg. Co., or Tin Decorating Co. of Baltimore, unlees the proceeds
of such sales shall be deposited with the trustee, to be used to purchase
notes in the open market, or applied upon the redemption of an entire
series, or held as security for toe payment of the notes.
The company will at all times nuintnin quick assets In a sum equal to

at least 1H times the aggregate amount of its outstanding notes and all
other liabilities (excluding its outstanding 6% and 4% bends, notes secured
by the U. 8. Govt, obligations, and dividend certificates nor or hereafter
outstanding and maturing at the time later than one year) all as defined in
the trust agreement.
Purpose of Issue.—The proceeds win be applied to the retirement of the

*25,000.000 acceptance credit, maturing Nov. 22 1918. The quick assets
of toe company exceed *85,000,000. and, upon completion of tills finan¬
cing, will be equal to more than 2H times the aggregate amount of these
notes and all its other liabilities, excluding the 6% and 4% bonds, notes
secured by U. 8. Govt, obligations, and dividend certificates.

Earnings for the Calendar Years 1915. 1916 and 1917.
Calendar Years— 1915. 1916. 1917.

Gross sales, incl. those of cos. whose
entire stock Is owned *64,710.286 *70.009.437 *89.920,249

Net earnings *8,463.483 *8,699,339 *9,785.361
Income from diva., from cos. part of
whose stock is owned 2,332,191 3.210.529 3.524,330
Total. *10.795.674 *11.909.868 *13.309.691
In addition, the company received other Income in each of the first

two years in excess of *500,000. and in 1917 in excess of *250.000.
After deduction of the small amount of bond interest charges, there was

earned annually an amount equal to from 40% to 50% of the total par value
of these notes. The earnings in 1917, after deduction of bond interest, were
equal to more than 7H times the maximum annual interest on this issue.
8ales.—Sales for the 9 mos. to Oct. 1 1918. as compared with the 9 mos.

to Oct. 1 1917 show a substantial increase in both volume and value. We
estimate that our earnings for the year 1918 will substantially exceed the
1917 figures after what we deem liberal allowance for the Increased taxes
that seem probable.—V. 107, p. 1289. 1006.
American Writing Paper Co.—Plan for Replacing

$17,000,000 Bond Issue Due July 11919 by a New $12,000,000
1st M. with Higher Interest Rate—Official Statement as to
Financial Condition, Earnings, drc.—On subsequent pages
of this issue will be found the full official statement regarding
the plan for relieving the company from the large ($17,000,-
000) mortgage due July 1 1919 and replacing the same by a
$12,000,000 issue of first mortgage bonds bearing 7%
interest for the duration of the war and 6% thereafter.
The present management which took charge in 1917 has

greatly improved the company’s position both financially
and as an operating organization, and it is now doing a
record business, as shown in the aforesaid statement. Walter
T. Rosen of Ladenberg Thalmann & Co. is Chairman of the
board, George A. Galliver is President and the board of
directors embraces some of the leading capitalists of the
country, among them Henry Evans, President ofContinental
Insurance Co. of N. Y.; James N. Wallace, President of
Central Trust Co., Galen L. Stone, Parmely W. Herrich,
James D. Callery andC. J. Schmidlapp.—V. 107, p. 1580.
Amparo Mining Co.—Extra Dividend Reduced.—
The directors have declared an extra dividend of 1% (previously 2%

along with the quarterly payment of 3%, both payable Nov. 9 to holders
•f record Oct. 31 (unconfirmed).
This company was incorporated on March 10 1902 in New Jersey, having

a mill with a daily capacity of 300 tons.
Production (in tons).—Years ending Dec. 31:

1917. 1916. 1915. 1914. 1913. 1912.
84,277 99.040 114,660 87.320 104.330 92.365
It has an authorized capital stock (par value, *1) of *3,000.000, of which

amount *2,000.000 is outstanding. No bonded debt.
Dividends.—Dividends are paid at the rate of 12% per annum, quarterly,

Peb. 10. Extra dividends or 2% were paid Feb. 1914, Nov. 1915, Q.-F.,
1916. and Feb. and May 1917.
Officers.—Pres., A. P. Bracher; V.-P.,W. H. Kister; Sec., J. S.Williams;

ana Treas.. Henry Freund. Office, Drexel Bldg., Philadelphia, Pa.
Bergner & Engel Brewing Co.—Com. Div. Resumed.—
The common stock dividend, which has been omitted for five years, has

been resumed, by the declaration of a 2% dividend, payable Nov. 1 to
holders of record Oct. 24. The regular semi-annual dividend of 4% on
the preferred stock has also been declared.—V. 97, p. 1288. u*
Bethlehem Steel Corp.-^Orders, &c.—
Following the directors* meeting Oct. 24, it was given out that unfilled

orders as of Oct. 1 amounted to *506,000,000, which amount is consid¬
erably In excess of the figures for the corresponding date a year ago, and
compares with *453,000^000 on Jan. 1 last.
Referring to company’s strictly war business, Pres. Grace was quoted as

saying: “Contrary to the popular belief, Bethlehem is not purely a war
company. In normal times but 10% of our business is what is known as
ordnance orders, and this is on account of our large commercial steel
capacity and shipbuilding lines. With the cessation of hostilities ship¬
building would not stop Immediately. We have on our books sufficient
orders for ships to carry us through the entire year of 1919 at least.’*
—V. 107, p. 908, 804.^ ^ m , iiir^
Booth Mfg: Co.—Pref. Dividend Increased to 4^%.—
Press reports state that the directors have declared a quarterly dividend

on the *735.000 outstanding 6% cum. preferred stock, payable Nov. 1 to
holders of record Oct. 16. Up to and including Aug. 1 accrued dividends
have been paid at the rate of 3%.—V. 106, p. 711.
Boston Consolidated Gas Co.—Rate Increase Granted.—
The Massachusetts Gas ft Electric Commission has approved this com¬

pany’s petition to increase Its rate for gas from 90c. to *1 per 1,000 cu. ft.
The new rate is allowed for the duration of the war.—V. 83. p. 820.
Brooklyn Borough Gas Co.—Rate Litigation.—
Counsel for this company in closing the argument before the P. 8. Com¬

mission for an increase in the price of gas, asked for an interlocutory order
forauthority to fix a price ofgas above thepresent rateof80c .per thousand.
It was stated that unless the company sees Immediate relief, it would be
necessary to apply for a receivership.—V. 107. p. 698.
"

bar LightingA Power Co.—Sub. CoTSales.— *
SeeConsolidated By., Elec. Ltg. ft Equip*. Co. below.—V. 107, p« 1483.
Chicago Pneumatic Tool Co.—New Bonds—Report.—

■ The shareholders on Oct. 21 voted to approve toe proposed new etols
at par of 6% refunding bonds, the proceeds ofwhich are ot be applieu ds

the extension of theplant and the retirement of outstanding bonds. Com¬
pare Y. 107, p. 1581, 1483. •' „ „ . ^
For statement made last April toN. Y. Stock Exchange, see Reports ,

above.—V. 107, p. 1581. "
Central LeatherCo.—Earns, for3 <ft 9 Mos. end. Seplffl.

~ "

Three Months —Nine Months-*—
1918. 1917. 1918. 1*17.1

T^SJpSrtLsH!^-— *3.562.714 *3.462,106 *9,855,238 17,485.503
oos^exoept int. on bds. 1,204,493 1.091,610 3,448,145 3,359,325
Balance *2.358.221 *2.370.496 *6.407.093 *14,126.178

Add inc. from hnrest’te. 10,493 3,039 142,655 21,892
Total *2,368.714 *2.373,536 *6.549.748 *14.148,070

Deduct~Int.onlstM.6s* *495,552 *459.552 *1.378,656 *1,378,656
Pref.dlvs.(7% p. a.)-- 582,733 582,733 1^748,199 1.748,197
Common aivs (3M) 1.290,279 1.290,279(5^)2282801 (7^)3076819
Surplus for period *36,151 *40,972 *1,140,093 *7.944,399
* Total net earnings are stated after deducting expenses incident to

operations, including those for repairs and maintenance, approximately
*646,823 for the quarter and *1,824,697 for the nine months.
^JTotal surplus Sept. 30 1918, *30,026,605.-—V. 107, p. 1581. ,
Cities Service Co.—Dividend Increase.—
This company will pay on Feb. 1 a dividend of 1% (12% per annum)

to common stockholders of record Jan. 15, in common stock. In add*-*■ - — on the preferred
record

Oct. 15. This amount (H of 1%) has been paid" since Feb. 1918 and
previous to that time H of 1% In cash and H of 1% in stock was paid on
the common stock. This company has outstanding *25,666,372 in com¬
mon stock and *66,494,851 In preferred.
Earns,for Sept. 1917 and 1918 and for Years end. Sept. 30.

12 Months September——
1918. 1917. 1918. 1917.

Gross earnings *21.973.480 *18.169,849 *1.907.155 *1.694.961
Expenses _7___ 449,361 327.646 54,853 28,588
Net earnings *21,524.119 *17,842,203 *1,852,302 *1,566,373

Interest on debentures. 100,642 3,151 48,628 227
Dividends on pref. stock 4,009,485 3,551,077 336,920 326,155
Net to common stock _ .
and reserves *17.413,992 *14.287,976 *1,466.754 *1.239.991

Amounts Outstanding— In Hands of Public. Owned by Co. Total Outst.
Preferred stock *67,408,667 *2,551,833 *69,960.500
Common stock — 27,455,665 4.666.799 32,122,464
Series B 7% Convertible debentures- 5,960,746 24,039,254 30,000,000
-YT107. p. 1195. 805.
Columbia Gas & Electric Co.—Earnings.—

Consolidated Earnings for Sept, and Nine Months ending Sept. 30 1918.
(Incl. Sub. Cos.)— Sept:18. Inc. 9Mo*.’18. Inc.

Gross e»rnhigB___ *8?5.824 14.0% *8.496.801 7.7%
Operating expenses and taxes 452.903 13.1% 44242.499 9.2%
Net-operating earnings *382,921 15.2% *4,254,302 6.4%

Other income 163.157 1,470,380 —--
Total net— .*546,078 10.3% 45,724,682 4.9%

Lease rentals, &c 300,071 3.9% 2,678,321 2.5%
Fixed.chgs. (Columbia Gas ft Elec. Co.) 59,446 535,013
Surplus .*186,561 27.5% *2,511,349 9.0%

—V. 107, p. 1387.
Consolidated Arizona Smelting Co.—Production {in

Lbs.).—
January 1,820,0061April 2,000,000 jJuly—- M30.(X»
February 1,780,000 May ?,000,000 August——1.250.000
March 2,270,0001June 1.750,000] September —1.002.(WO
^Production for 9mos. amounted to 15,302,000 lbe.—V.106, P. 1464,1129.
""Consolidated Railway Electric Lighting Equip¬
ment Co.—Bankruptcy Sale.—
Pmifrmin F. Feiner and Daniel Greenwald, as trustees in bankruptcy,

offerfor sale at public auction the property of this company as a going
concern. The majority of this company’s capital stock is owned by the
Car Lighting ft Power Co. . ,
Upon inquiry the “Chronicle’’ was informed that no reorganization

scheme is at present in mind, and that no committees representing security
holders have been formed.—Y. 106, p. 2652.
CornProductsRefining Co.—Earns. 9 Mos. end. Sept.301918. 1917.-

Action Postponed on AntirTrust Suit.—
See page 1542 in last week’s issue.—V. 107, p. 1387,,505. •
Continental Refining Co.—Scrip Dividend.—
The directors have declared the regular monthly dividend of 1% on the

common stock, payable in scrip on Nov. 10 to holders of record Oct. 31.
The scrip will be convertible at par into common stock on any date prior to
maturity at the option of the holder. If held to maturity the scrip willbe
redeemed by the company with interest at the rate of 7% per annum. The
same amount was paid in scrip on Sept. 10 and Aug. 10. See V. 107, p.
406. 908.

Crowell & Thurlow Steamship Co.—Par Value.—
The shareholders of this company will vote Oct. 30 on the proposition

to reduce the par value of the company’s stock from *100 to *10 per share,
in order that the issue may be traded in more readily. The present
market price for the stock u between *500 and *600 per share.—V. 107,
p. 1195.
Diamond' Ice & Coal Co.—Dividends Resumed.—
Press reports state that the directors have resumed dividends on the

*340.000 outstanding 7% cumulative preferred stock by declaring a divi¬
dend of 1K%. payable Nov. 1. The last dividend paid on this class was
that of 1^% on Feb. 1 last. On the common stock the initial dividend of
lj£% was paid Dec.,15 1914 and maintained to date.—V. 104, p. 2120. __
Distillers Securities Co.—Sub.-Co. Sale.—
See Kentucky Distilleries ft Warehouse below.—V. 107, p. 1484,1387.
(E. I.) du Pont de Nemours & Co —Acquisition.— ^
This company has acquired the plant and business of the New England

Paint ft Varnish Oo. at Everett, Mass., understood to be one of the largest
paint and var *ish producers In that district. The consideration is not
announced.-—V. 107. p.^1484, 1387.
Eastern Massachusetts Electric Co.—New Stock.—-
This company, controlled by the North Boston Lighting Properties,

has been authorized by the Mass. Board of Gas ft Electric Light1
sioners to Issue at par (*100) 250 shares of new stock and *135,000 6%
bonds, maturing July 1 1933, of which the total authorized amount is
*300.000.
Eastman Kodak Co.—Anti-TrustSuit Postponed.—
.See page 1542 In last week’s issue.—V. 107. p 144, 406.
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Federal Light ft Traction Co.—Earnings.—

Earnings for August and Eight Months ending Aug. 31.
August. Ei ht Months.

(Tn l. Sub. Cos.) 1918. 1917. Inc. 1918. 1917. Inc.GrotB farnings. .$283,088 $230,227 23.0% $2,289,886 $1,798,732 27.3%Ope r. ac'minlstra.
e>p. and taxes. 220,343 168,927 30.4 1,597,233 1,248.311 28.0
Total income.. $62,745 $61,300 2.4 $692,653 $550,421 25.8Interest charges. 51,427 49,663 404,239 392,126

Net income $11,318 $ll,637dec.2.7 $288,414 $158,295 82.2—V. 107. p. 696.

General Chemical Co.—Earns. 9 Mos. end. Sept. 30.—1918. 1917.
Total profits *$6,462,148*$7.226,789
Pref.div. (6%) 684,373 684,373
Common divs. 991,152 943,956

1918. ' 1917.Insur. fund— $315,000 $225,000
Deprec. res’ve 1,500,000 1,500,000
Bal., surplus.$2.971,623 $3,873,459* After estimated allowance for Federal taxes.—V. 107, p. 406.

General Motors Corporation.—Acquisition.—This company has purchased and will take over on Nov. 1 the propertyof the McLaughlin Carriage Co., Ltd., McLaughlin Motor Co., Ltd., andChevrolet Motor Co. of Canada, Ltd., and will operate these companies asdivisions of the parent enterprise.—V. 107, p. 1574, 1388.

General Ordnance Co. (N. Y.).—Dividend Increased.—A dividend of 7% has been declared on the $2,102,000 capital stock (par$10), payable Nov. 15 to holders of record Nov. 1. This compares with 6%paid on May 25 last.
Officers.—The present company was incorporated June 1 1917 as succes¬sor to company of same name Incorporated in Connecticut in 1915. Theofficers are: Chairman, L. Y. Stear; Pres., Frank D. Potter; 8ec. & Treas.,W. D. Fessler. Office, 100 Broadway, New York.—V. 106, p. 1904.
General Rubber Co.—Maturing Notes—Refunding.—See United States Rubber Co. Co. below.—V. 105, p. 719.
Great American Insurance Co.—Stock Increased, &c.—The stockholders of this company on Oct. 24 voted to increase the auth¬orized capital stock from $2,000,000 to $5,000,000, the new stock to beissued at $150 per share.
The Alien Property Custodian on Oct. 22 sold for $272,250 the rights inthe stock formerly held by alien enemies which included the privilege ofsubscribing to the new issue. The firm of Potter, Choate & Prentice pur¬chased the rights.—V. 107, p. 1484.

Hendee Mfg. Co., Springfield, Mass.—Earnings.—Aug. 31 Years— 1917-18. 1916-17. 1915-16.Net profits. $740,691 $539,755 $209,980Reserve for retirement of preferred stock 102,682 150,000Preferred dividends _.(7%)136,300 154,056 156,632
Balance, surplus $501,709 $235,699 $53,348Reserve for taxes on Aug. 31 1918, as per balance sheet, $51,450. notincluding Federal and war taxes estimated at $120,000.The pref. stock was reduced during the year from $2,200,000 to $1,845,-700. Total profit and loss surplus Aug. 31 1918 (after reduction of good¬will account from $8,300,000 to $7,000,000), $645,225.—V. 106, p. 820.
International Harvester Co.—Suit Dismissed.—The Supreme Court has dismissed the dissolution suit against this com¬pany in accordance to the decision of the lower court.—V. i07, p. 1574.
Jewel Tea Co.—Sales—4 and 40 Weeks to Oct. 5.—
1918—4 Wks.—1917. Decrease. I 1918-^0 Whs.—1917. Decrease.$1,145,267 $1,177,727 $32,460 $11,590,806 $11,668,420 $77,614—V. 107, p. 1389, 1290.

Jones Brothers Tea Co.—Sales.—
1918—Sept.—1917. Increase. | 1918—9 Mos.—1917. Increase.$1,143,603 $1,031,666 $111.936|$10,150,393 $8,585,482 $1,564,911—Increase in Sept. 1917,10.85%; for 9mos. 1917,18.23%.—V. 107, p.1195
Kentucky Distilleries & Warehouse Co.—Sale.—This company, subsidiary to the Distillers Securities Corp., will sell21 plants at public auction on Nov. 13.—V. 107, p. 1388.
Keystone Tire ft Rubber Co.—15% Stock Dividend.—This company has received the approval of the Capital Issues Committeeto issue a stock dividend of 15%, payable Nov. 11 to holders of record Dec. 1.In a circular to the stockholders Treasurer Joel Jacobs said:“With further reference to the proposed stock dividend on the stock ofyour company regarding which a letter was sent to you under date ofOct. 9 1918, your directors beg to state that they have just received fromthe Capital Issues Committee Opinion No. A-2114 with reference to$225,000 common stock of your company, reading as follows:“ ‘Passed by the Capital Issues Committee as not being incompatiblewith the national interest but without approval of legality, validity, worthor security.’
“In accordance with said opinion, your directors have voted that thestock dividend of $225,000 par value of common stock of your companyheretofore authorized be paid on Dec. 1 to common stockholders of recordat the close of business on Nov. 11, in the ratio of 15-100 of one share foreach share held by the common stockholders of record at the close ofbusiness on Nov. 11.
“Common stock certificates for full shares only will be mailed on Dec. 11918 to stockholders of record at the close of business on Nov. 11 1918,representing the number of full shares to which each stockholder is entitled.The new stock will participate in any dividend declared after Dec. 1 1918.“Where a stockholder is entitled to a fraction of one share, a scrip cer¬tificate will be mailed. At any time upon surrender to the MetropolitanTrust Co. at its office, 60 Wall St., N. Y. City, of a sufficient number ofscrip certificates to constitute one share, a common stock certificate forone share will be issued in exchange therefor. Scrip certificates desired bystockholders to complete full shares or scrip certificates which stockholdersdesire to dispose of must be bought and sold in the market as the corpora¬tion will not sell or purchase such scrip certificates. Scrip certificates willnot be entitled to dividends or to voting rights.“In view of the increase of the capital stock of your company and theredemption of the pref. stock of your company, your directors have foundIt necessary to call in all common stock certificates now outstanding andto have issued in exchange therefor new common stock certificates. Youare, therefore, urgently requested to present your certificates for stocknow held by you to the Metropolitan Trust Co. at its office, 60 Wall St.,N. Y. City, at any time after Nov. 15 1918 and before Jan. 31 1919, afterwhich latter date old certificates will no longer be considered a good trans¬fer.”—Y. 107, p. 1484.
Kinloch (Long Distance) Telephone Co.—Dividends.—
A press dispatch states that the 8% dividend now being paid by thiscompany and its subsidiaries will be continued while it is under Govern¬ment control. The company’s proposal for its operation during the restof thewar had been accepted by the Postmaster-General.—V. 107, p. 1104.
McCrory Stores Corporation.—September Sales.—
1918—Sept.—1917.

$780,059 $619,557
—V. 107, p. 1196, 700.

Increase. I 1918—9 Mos.—1917.$160,5021 $6,489,135 $5,164,580
Increase.

$1,324,555

Massachusetts Gas Companies.—Sub. Co. Rates.—See Boston Consolidated Gas Co. above.—V. 107, p. 1388, 909.
Monterey County Gas ft Electric Co.—Liable for Bonds.See Monterey A Pacific RR. under “Railroads” above.—V. 91. p. 1633.
Naumkeag Steam Cotton Co.—Interim Dividend.—The directors nave declared an interim dividend of $5 per snare, payableNor. 1 to holders of record Oct. 19. Including this declaration the com¬pany will have disbursed $2# so far this year.—Y. 106, p. 713.

Mexican Petroleum Co., Ltd., Del.—Earnings.—This
company, the leading subsidiary of the Pan-American
Petroleum & Transport Co. (see that company below),
reports:
Earnings for Six Months ending June 30 and Cal. Years 1915, 1916 and 1917.

6 Months Entire Calendar Years
1918. 1917. 1916. 1915.Barrels oil sold. 9,519,741 17,587,138 12,862,973 6.287,528

Net incr’se in oil storage 1,304,653 289,837 2,513,636 72,093Income from oth.sources 70,731 374,660 491,278
$12,877,422 $18,121,790 $9,668,464 $5,000,889Deduct—Oper. & 88.exp. $3,960,873 $7,538,868 $1,609,378 $597,287Deprec’n (all prop’s). 824,532 1,509,016 400,000 400,000Exhaustion of oil hinds 1,008,464 1,839,211

Taxes... 882,727 957,896 215,757Paid on Coast Pipe L.
bonds partic’n ctfs. 29,312 61,317 34,517 21,589Donations 56,086

Freight on oil 926,318Bond interest 61,591 191,165 238,739 280,139Amortization of bond
discount & expense. 16,991 192,453

do Coast Pipe Line
bonds partic’n ctfs. 130,146 260,293

Miscell. interest (net) Cr.45,525 * Cr .35,431 17,013 112,545
Profit, subject to war tax $5,952,222 $5,607,021 $7,153,060 $2,888,101Deduct—Prov. for income

& excess profits tax. 1,200,000 621,000
Dividends—Pref. stock. 480,000 960,000
Common stock 1,573,696 1,180,263
Net profit $2,698,527 $2,854,758 $7,153,060 $2,888,101This statement includes the earnings, &c., of the Mexican Petroleum Co.,Ltd., of Del.; Huasteca Petroleum Co.; Mexican Petroleum Co. (Cal.);Mexican Petroleum Corp.; Mexican Petroleum Corp. of Louisiana, Inc.The Mexican Petroleum Co., Ltd., of Del., has in 1918 paid the followingdividends on $40,411,800 common stock (including presumably sharesreserved for retirement of $82,321 stock ofMex. Petr. Co. ofCal. not owned;No. 9, Jan. 10. iy2% cash, $606,177; Nos. 10, 11 and 12, paid April 10,July 10 and Oct. 10, each 2%, $808,236, payable half in Liberty Loanbonds. The Pan-American Petroleum & Transport Co. reports that itowns at this date $9,035,000 pref. stock of an outstanding $12,000,000,and $17,500,000 com. stock of an outstanding $39,110,500.—V. 107, p.909, 811.
New England Cotton Yarn Co.—Dividend Resumed.—The directors have resumed dividends on the common stock by declaringa $6 distribution, payable Nov. 6 to holders of record Nov. 1. Practicallyall of the pref. stock has been paid off.—V. 105, p. 2541.
Niagara Falls Power Co.—Merger Authorized.—The New York P. 8. Commission has authorized the merger of the CliffElectrical Distributing Co., the Niagara Falls Power Co. ana the HydraulicPower Co. of Niagara Falls Into a new company which will be known as theNiagara Falls Power Co. The company will have a capital of $26,000,000.Compare V. 107, p. 1485, 1291.
Of the capital stock, $11,515,400 is 7% cumulative pref. and is to be issuedto the stockholders of the present Niagara Falls Power Co. at the rate of2 shares for 1. Certificate of consolidation has not yet been filed.Compare V. 107. p. 1485, 1291.

NipissingMines Co.—Financial Statement as of Sept. 30.—Cash in bank, including Canadian and U. S. war bonds_ $2,594,406Bullion and ore in transit and at smelters 302,189Ore on hand and in process and bullion ready for shipment 1,001,727
Total

—V. 107, p. 1104, 701. $3,898,322

North Boston Lighting Properties.—Sub.-Co. Stock.—See Eastern Massachusetts Electric Co. above.—Y. 97, p. 1826.
Ontario Steel Products Co., Ltd.—Back Div. BeingPaid.—
The directors have declared a dividend of M of 1 % on account of backdividends, along with the quarterly payment of 1 & % on the $750,000outstanding 7% cumulative pref. stock, payable, it is said, Nov. l6 toholders of record Oct. 31. Accumulated dividends now, we believe,amount to 5H%.—V. 107, p. 801.
Pacific Coast Company.—Ship Merger.—See Pacific Steamship Co. below.—V. 107, p. 909.
Pacific Steamship Co.—Acquisition.—Announcement was made Oct. 17 of the final acquisition by this com¬pany of the right and title to the combined fleets of the Pacific Coast Steam¬ship Co., ana the Alaska Pacific Navigation Co., numbering 22 vessels.Compare V* 107, p. 909.
Pacific Telephone & Telegraph Co.—Earnings.—
Earnings of System for Quarter ending Sept. 30 1918 (Sept. 1918 Est.).

1918. 1917.
Gross earns..$6,880,000 $6,611,412
Expenses 5.581,000 5,354.286

Net earns..$1,299,000 $1,257,126
—V. 107, p. 611.

1918. 1917.
Deduct int... $759,000 $738,626
Dividends 480,000 480,000

Surp. earns. $60,000 $38,500

Packard Motor Car Co.—Earnings.—
Earnings for Fiscal Years ending Aug. 31.Net profits for year. $6,887,089 $5,400,691 $6,206,420Preferred dividends $560,000 $560,000 $455,000Common dividends (cash) 710,382 910,636 395,602Common dividends (stock) 4,591,630

Surplus.. $5,616,707Profit and loss, surplus $14,928,242—V. 107, p. 1582.
$3,930,055 $764,188
$9,311,541 $5,381,486

Pan-American Petroleum ft Transport Co.—Listed.—The New York Stock Exchange has listed this company’s$30,494,750 common stock and agrees to list a further$19,505,250 upon official notice of issuance on conversionof outstanding $30,494,750 7% Cumulative ConvertiblePreferred Stock, or of $6,300,000 outstanding First LienMarine Equipment 6% Convertible Bonds, or upon officialnotice of issuance and payment in full, making the totalamount authorized to be listed $50,000,000. The Exchangehas also listed the aforesaid $6,300,000 bonds.
These bonds, at any time prior to maturity, may be converted at Colum¬bia Trust Co., trustee, N. Y. City, into common stock on the basis of $60principal of bonds few $50 par value of common stock, with a cash adjust¬ment of declared dividends and accrued interest; if called for redemptionconversion may be made at any time up to 30 days prior to date fixed forredemption. On June 30 1918 $5,648,000 of these bonds had been issuedand $1,352,000 remained unissued. Of the issued bonds, $324,000 havebeen redeemed and canceled and the trustee held funds in the sum of$376,000, available for redemption of future installments. Since that dateall of the remaining bonds have been issued, and the second installmentredeemed. There are now outstanding $6,300,000.At any time prior to Jan. 1 1936, the pref. stock Is convertible at theoffice of the Guaranty Trust Co., N. Y. City, into common stock on thebasis of 1 15-100 shares of pref. stock for two shares of common stock. Ifcalled for redemption, the pref. stock may be converted any time up to30 days prior to the date fixed for redemption.Conversion can take place at any time, as the stock transfer does not dose.
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Earnings.—The results for the half-year ended June 30
1918 compare with the full calendar years 1917 and 1916 as
below:
Profit and Loss Account, 0 Mos. ended June 30 1918 and Cal. Years 1916 & ’17

6 Months Calendar Years
1918. 1917. 1916.

Income: Steamships $2,669,915 $4,111,277
Divs.—Mex. Petr. Co., Ltd., of Del. 1,061.400 1,247,800 $542,100
Oil properties not shown 401,372
Interest received 56,707

Interest received
Deduct—Expenses
Depreciation (on steamers) _
Bond interest
Bond discount and expense .
Miscellaneous interest (net)
Provision for war taxes

$3,731,315 $5,760,450 $598,807
. 56,707
. $804,202 $1,502,219 $71,582
. 336,323 414,340

147,007 107,813
50,770 145,621
20,794 20,992

. 305,000 530,000

Profit for period $2,067,219 $3,039,464 $527,225
Proper, of undivided profits, sub. cos-$1,328,875 $1,232,264 Not shown

Texas Co.—Issuing of New Stock to Shareholders.—
Subject to the approval of stockholders who will vote Dec. 16, the

directors have approved the issue of $15,625,000 capital stock, of walch
$13,875,000 is to be offered to shareholders of record Dec. 30 at par, $100 {
per share, in the ratio of one new share for each five shares held. The
new stock will particioate in dividends from July 1 1919.
The balance of the new stock 1 ? to be sold at par to a trustee for allotment

and sale from time to time to the employees of the company and its subsidi¬
aries. The increase in capital stock has been approved by the Capital
Issues Committee.
The first installment, 50%, will be paid by stockholders on or before

Feb. 3 next, and the second installment of 50% on or before May 1 1919.
On all amounts paid on or before Feb. 3, interest at the rate of 6% per
annum will be allowed from Feb. 3 to June 30 1919. On all payments
made after Feb. 3 and on or before May 1 1919, the same rate of interest
will be allowed from May 1 to June 30 1919.—V. 107, p. 1583, 1485.

(J. V.) Thompson Coal Properties.—Sale.—
Judge Charles P. Orr in the United States District Court at Pittsburgh,

continuing the restraining order previously issued which expired Oct. 1, has
restrained County Treasurers from selling these coal lands for taxes. The
trustees in bankruptcy have informed the court that within 60 days they
would be able to pay all taxes from sales of coal lands already made.—
V. 107, p. 516.

Balance $3,396,094 $4,271,728 527,225
Dividends on 7% preferred stock $367,500 $735,000 $462,898
Dividends on common stock 1,524,697 1,067,160
Balance, surplus .$1,503,897 $2,469,568 64,327
The following dividends have been paid on the common stock: No. 1,

Oct. 10 1917, 1 %%, $.533,574; No. 2, Jan. 10 1918, 15*%, $533,585:
No. 3, April 10 1918, payable half in 4% Liberty Loan bonds, $762,348!
No. 4, July 10 1918, payable half in 4% Liberty Loan bonds, $762,350.
The earnings of the Mexican Petroleum Co., Ltd., are given under that

caption above.
Compare map in “Railway & Industrial Section.”
In view of tne Governmental supervision of the Petroleum Industry,

and as a matter of practical conservation, the management has deemed it
expedient to suspend publication of the “Pan-American Record” for the
duration of the war.—V. 107, p. 1583, 909.
Pennsylvania Iron Works Co.—Bonds Called.—
Notice is given that the following six First Mtge. 5% gold coupon bouds,

for $1,000 each, due Nov. 15 1921, have been drawn for payment at 105
and interest at the Land Title & Trust Co., trustee, Philadelphia, on Nov.15:
Bonds Nos. 80. 86, 92. 127, 138, 243; V. 85, p. 564.
Pennsylvania Salt Mfg. Co.—Director.—
R. G. Wood succeeds Gen. R. Dale Benson as a director.—V. 107, p. 1576.
Peoples Gas Light & Coke Co. (Chicago).—Decision.—
The Illinois Supreme Court has handed down the decision holding that

the Act of 1905 granting the City of Chicago the right to establish gas rates
by ordinance, is unconstitutional. The decision reverses the judgment
or the Municipal Court of Chicago.—V. 107, p. 611, 507.
Providence (Rhode Island) Gas Co.—Decision.—
Associate Justice Sweetland of the Superior Court at Providence, R. I.,

has handed down a decision denying the motion of the company to dismiss
the Appeal of the City of Providence and the town of North Providence
to the decision of the P. U. Commission, allowing the company to charge
$1 30 per thousand cubic feet for gas.—V. 107, p. 1105.
Pullman Co., Chicago.—Government Order.—
A press dispatch from Chicago states that this company has obtained

a contract from the Government for the assembling of 5,000 airplanes
involving an expenditure of $100,000,000.—V. 107, p. 1583 , 807.
Quaker Oats Co.—Action Postponed on Anti-Trust Suit.—
See page 1542 in last week's issue.—V. 106, p. 2126.
Safety Car Heating & Lighting Co.—Obituary.—
President Robert M. Dixon died Oct. 16.—V. 106, p. 1791.
Savage Arms Corporation.—Bond Redemption, Etc.—
This corporation has called few payment on Dec. 31 all of its outstanding

First Mtge. 6% gold bonds (issued when it was under the name Driggs-
Seabury Ordnance Co.) with the exception of those maturing Dec. 31
next, at 101 and int. at the Franklin Trust Co., N. Y.
Referring to the above and discussing the company’s business status,

the Boston News Bureau says:
Of the $1,500,000 bonds originally issued only $271,000 are now out¬

standing, against $528,000 at the close of 1917. The bonds are redeem¬
able in five annual installments, falling Dec. 31 1916 to 1920, so the action
taken anticipates its redemption requirements by two years, and leaves it
it clear of debt.
Of $27l,000 bonds at present outstanding $107,000 faU due at the end

of this vear, the remaining $164,000 in 1919-20.
Since the beginning of the European war Savage Arms has delivered

over 55,000 Lewis machine guns, of which more than 40,000 went to the
United States Government.
Deliveries of Lewis guns are now running between 5,000 and 6,000 a

month, highest rate of output ever attained, comparing with about 1,700
monthly at the time of this country’s entrance into the war.

Savage Arms has recently closed a large Government contract for army
pistols. These will be manufactured at its plant at Utica, N. Y., which
manufactures the Lewis gun.
Contracts on hand at company’s three plants, at Utica, N. Y., and

Sharon and Philadelphia, Pa., are sufficient to ensure capacity operations
until July 1919. , , . , ,

Savage Arms is in an exceptionally strong financial position, as is in¬
dicated by its anticipating its bond redemption requirements. In usually
well-informed quarters it is estimated that liquid assets alone, exclusive
of plant, are equal to $100 a share on the common stock, and that they
should be greatly increased before the middle of next year.—V. 107, p.
508. 297.
Sheffield Condensed Milk Co., Inc.—Stock Increase.—
Shareholders on Oct. 25 voted to increase the authorized capital stock

from $500,000 to $750,000, the new stock to be 7% cumulative preferred
stock, redeemable at 102.5 per share. Compare V. 107, p. 1485.
Smith Motor Truck Corp.—Receivership.—
A reply to our inquiry we are advised that this company went into the

hands of F. M. McKey, receiver, appointed by the U. 8. District Court,
on Aug. 31 1918. Since that time, the business has been continued in
operation under direction of the Court.
The last dividend on the preferred stock was paid July 15 1917.—V.

106, p. 2234.
Standard Milling Co.—Whole Dividend in Cash.—
At a meeting on Oct. 23 the directors declared a quarterly dividend of
ju% on the preferred stock to be paid out of the earnings of the current
fiscal year on Nov. 30 to holders of record Nov. 19; a quarterly cash divi¬
dend of 2% upon the common stock, payable on Nov. 30 in cash to holders
of record Nov. 19 was also declared. The previous disbursement on the
common stock was paid, half in cash and half in stock.—V. 107, p. 1477. ^
*"

Standard Oil Co. of Indiana^—■'Extra Y)ividend.
The directors have declared an extra dividend of 3%, along with the

quarterly payment of 3%, on the $30,000,000 outstanding capital stock
(nar $100). payable Nov. 30 to holders of record Nov. 4.
Dies (%)— 1912. 1913. 1914. 1915. 1916. 1917. 1918.

Regular ---Aug.. 3; Nov., 3 12 12 12 12 12 3, 3, 3. 3
Extra --:::- Nov.,7 20 13 - - 12 3. 3. 3, 3

Vice-President.—
Henry 8. Morton has been elected Vice-President.—V. 107, p. 1583.
Stewart Manufacturing Corp.—Earnings.—

Earnings for Years 1916 and 1917, Sept. 1918 and 9 Months ending Sept. 30.—’— v*"* Sept. 9 Mos.
1918. 1918.

$274,940 $1,635,680
$54,371 x$257,358
$1,750 $1,750

amounted to $14,480.—

Calendar Yean
1916. 1917.

Gross sales $1,867,306 $1,881,079
Net prom::: <509.909 <320.405
Interest on bonds .. v
x Moving expenses for nine months 1918,

V. 107, p7Tl98.

Tobacco Products Corp.—Formal Complaint.—
The Federal Trade Commission has issued formal complaint alleging

violations of the Anti-Trust Law against this corporation, and four others
including their directors and officers. The complaint alleges the employ-
ent of price discrimination in the sale of cigarettes, and charges main¬
tenance of Interlocking directorates and concentration of control, of the
group under Tobacco Products Corp. of Virginia.
Pres. George J. Whelan in the above connection said in part:
“The various officials mentioned in the newspapers report have at all

times intended to comply, and believe they have complied, with the pro¬
visions of the Clayton Law and all other Federal statutes governing the
conduct of corporations, and they have also always been willing to open,
and have opened, their books freely to the Federal officials, and have con¬
cealed nothing from them.
“This corporation in all its dealings with jobbers and retailers in the trade

has aimed at all times to deal fairly and without the slightest discrimina¬
tion, and instead of attempting to stifle competition, it has always wel¬
comed it, believing that fair competition is the life of trade.”—V. 107, p.
1583, 409.

Tonopah Mining Co.—Consolidated Earnings.—
Three Mos. Gross Val. Net Other Explor. Net Dies,
ending— Ore Milled. Earns. Income. Exp. Income. Paid.

Aug. 31 1918_$415,098 $123,657 $20,109 $143,766 $150,000
Aug. 31 1917- 385,014 119,512 41,772 $9,782 151,502 150,000
—V. 107, p. 409.

United Shoe Machinery Co.—Rehearing Denied.—
The Supreme Court of the United States on Oct. 21 denied the motion of

Federal attorneys for a rehearing of the dissolution case, which was denied
in favor of the company at the last session of the court.—V. 107, p. 910.
United States Rubber Co.—Refunding of General

Rubber Co. 5% Debentures Due Dec. 1 1918—-Offer of Ex¬
change for New Issue of 5-Year 7% Notes.—Kuhn, Loeb
& Co., New York, announce by advertisement on another
page that, in order to provide the funds required to pay off
the General Rubber Co.5%debentures due Dec. 11918, they
have purchased $6,000,000 United States Rubber Co.
(which owns General Rubber Co.) 5-Year 7% Secured gold
notes. The U. S. Rubber Co. has agreed to provide the
balance of cash required to pay the maturing debentures.
Holders of the debentures are privileged to exchange the

same for a like face amount of the new note3. A cash pay¬
ment of $15 in respect to each $1,000 debenture exchanged
will be made to holders accepting this offer of exchange, so
that the new notes will yield the investor 7.35% upon the
investment.
Passed by the Capital Issues Committee as not incompatible with the

national interest, but without approval of legality, validity, worth or secu¬
rity. Opinion No. A2269.
Holders desiring to avail of this offer should promptly deposit their

debentures with the above named bankers who will issue a temporary receipt
therefor. The coupon due Dec. 1 should be detached and collected in the
usual manner. This offer may be withdrawn at any time without notice:
it will expire on Nov. 1 1918, or upon the earlier acceptance by holders of

. $6,000,000 of debentures.
Data From Letter of Pres. S. P. Colt, dated New York, Oct. 21 1918.
Security.—The new notes will be secured by deposit with the Industrial

Trust Co. of Providence, R. I., as Trustee, of $9,000,000, principal amount,
of United States Rubber Co. First & Refunding Mortgage 5% gold bonds,
due 1947. The definitive notes will be issued in coupon fonm denom.
$l,000c*. Interest 7% per annum from Dec. 1 1918, payable J. & D. in gold
coin without deduction for any tax or taxes (other than Federal income
taxes in excess of 2% per annum) which the company or the trustee may be
required to pay, or to retain therefrom, under any present or future law
of the United States of America, or of any State, county, municipality
or other taxing authority thereof. The notes will be redeemable at the
option of the company, as a whole but not in part, on any interest payment
date on or after Dec. 1 1920, at a premium of 1% for each six months be¬
tween the redemption date and the date ofmaturity, together with interest.
Assets.—The current assets of the United States Rubber Co. of June 30

1918 amounted to $135,798,148, while the current indebtedness amounted
to $33,347,719. On the first of the current month the amount of cash on
hand exceeded the loans and notes payable.
Earnings.—Net earnings for the three years ended Dec. 31 1917, appli¬

cable to interest charges, averaged $14,478,433, equal to over four times
such interest. The net earnings for the six months ended June 30 1918,
after deducting all interest charges and after allowing for depreciation,
estimated Federal taxes and reserve, were $10,242,365.
The company will promptly make application to list the new notes on

the New York Stock Exchange.—V. 1077 p. 1486, 1198. * ^
United States Steel Corp.—Anti-Trust Suit Postponed.—
See page 1542 in last week’s issue.—V. 107, p. 1583, 1486.
Virginian Power Co.—Earnings.—

Earnings for June and Six Months ending June 30.
1918-June 1917 Inc.% 1918-6 Mos. 1917 Inc. %

Gross earnings. $62,231
Oper. exp. and taxes 32,587
Net earnings
Interest on bonds

It . 70 X 17 Ao U iWW * X 17 X # Aflvi /()
$46,772 33.0 $366,773 $269,628 36.0
35,211dec7.4 201,226 178,210 12.9

.$29,644 $11,561 156.4 $165,547 $91,418 81.1
- 18,426 16,350 12.7 104.526 98,100 6.0

_$ll,218def$4,789 $61,021 def$6,682
. 3,636 3,464 4.9 23,383 11,087 110.9

Balance $7,582 def$8.253 $37,638df$17,769
The company is now installing an additional unit to Increase the generat¬

ing capacity of Its steam-power station at Cabin Creek Junction, W. Va.,
from 38,666 electrical h. p. to 65,332 h. p. The district served contains
more than 300 operating mines, having a combined output for the year
ended June 30 1916 of 23.034,000 tons of bituminous coal. The company
now has outstanding $4,353,000 of its $15,000,000 First A Coll. Mtge.
bonds of 1912 and all of its $750,000 6% convertible notes of 1917. A
further $178,000 of the bonds is in the treasury, $52,000 in sinking fund
and $10,417,000 reserved for extensions, Ac. O. P. Toby la no longer a
director.—V. 106, p. 2565.
Western Power Co. of California.—Report.—
See Great Western Power Co. on pp. 1286 andjl388 in recent issues.—

V. 105, p. 494.
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Reports and jpoxmnpetits.
AMERICAN WRITING PAPER COMPANY

October 10th 1918.To the Holders of the First Mortgage Sinking Fund 5% Gold Bonds, Dated July 1 1899:The undersigned have, at the request of the holders of a large number of the above bonds, whichmature on July 1 1919,consented to act as a committee for the purpose of arrangingwith the Company a plan for the refundingof said issue of bonds.In formulating the plan, the Committee has given full weight to the rights of the bondholders and the necessity offunding the Company's debt in such a manner as to strengthen its structure and to safeguard its future. At the same time,it has been mindful of the priority which, during the war period, the Government is entitled to have in its appeal for newfunds from the money market.
The plan provides:
1. For the reduction of the bonded debt of the Company from $17,000,000 to $12,000,000 and the creationof a new closed direct first mortgage limited to $12,000,000.
2. The outstanding issue of bonds matures on July 1, 1919. Under the proposed plan the new issueof bonds will be dated as of January 1, 1919, and will mature on January 1, 1939. Under theplan the present outstanding bonds will be canceled and the mortgage discharged on or beforeJu y 1, 1919.
3. Each $1,000 par value of the outstanding bonds is'to be exchanged for $1,000 par value of the newissue.

4. The new bonds are to bear interest for the period from January 1, 1919, to and including January 1,1921, at the rate of 7% per annum and thereafter until maturity or earlier redemption at therate of 6% per annum; provided, however, that if the present war shall continue beyond Janu¬
ary 1, 1921, then and in such event the interest rate shall continue at the rate of 7% per annumto and including the first interest payment after the termination of the war between theUnited States and Germany as proclaimed by the Government of the United States.

5. Sinking Fund provisions:
(•) An annual payment of 1% of the par value of the bonds outstanding.And to accelerate the retirement of the bonds an additional sinking fund of:(b) Twenty-five per cent (28%) of the net surplus earned in any one year, after providing for depreciation, fixedcharges, &c., as defined in the mortgage, until the amount of bonds outstanding has been reduced to $10,000,000per value; and thereafter
Fifteen per cent (15%) of the annual net surplus, as so defined, so long as any of the bonds are outstanding.

For a more detailed description of the proposed refunding bond issue, its sinking fund provisions, the reduction in theCompany's bonded debt, as well as a statement of the history and*business of the CompanyV its f nanc al condition andearnings and its operating conditions andmanagement, attention is called to the accompanying letter from George A. GalliverFsq.,| President of the American Writing Paper Company, dated October 1, 1918. From this letter it appears that:
The physical value of the Company's property, conservatively appraised, upon which the new bondsWH1 have a direct first lien, exceeds $16,000,000. In addition, the Company's net working capital ex¬ceeds $5,000,000, making total net assets of over $21,000,000 or nearly twice the $11,000 000 bonds to beoutstanding in the hands of the public. .

.. The average annual net earnings available for interest since the Company's organization have been
_ largely in excess of the annual requirements for interest on the new bonds.

- The stability of the Company's business has been demonstrated over a ong period of years. It
— ** at the present time doing the largest volume of business in its history and is rapidly developing bothits domestic and foreign trade.

A Deposit Agreement has been prepared under which the Old Colony Trust Company of Boston and the Central UnionTrust Company of New York will act as Depositaries. Negotiable certificates for bonds deposited will be issued by,theDepositaries. Bondholders will be bound by the provisions of the Deposit Agreement, to the full terms of which referencewhereby made. Copies of the Deposit Agreement may be obtained from either of the Depositaries or the Secretary of theCommittee. No charge will be made to depositing bondholders for expenses of the Committee or for any other reason.
Bondholders are requested to deposit their bonds, with the January 1, 1919, and July 1, 1919, couponsattached, with the Old Colony Trust Company of Boston, or the Central Union Trust Company of New York,ON OR BEFORE DECEMBER 1, 1918. Interest on deposited bonds will be paid by the Committee as and whenreceived by it.

In the opinion of the Committee thejnew bonds_will combine a high degree of safety of principal with*aninterest yield which takesjnto account present abnormal conditions, as well as an adequate return for the entirelife of the issue. The Committee considers the plan highly advantageous to the bondholders and unhesitatinglyrecommends its prompt acceptance. Time being of the essence of the matter, the Committee urges all bond¬holders to deposit their bonds without delay.
GEORGE C. LEE, Chairman

OLD COLONY TRUST COMPANY, BOSTON
CENTRAL UNION TRUST COMPANY, NEW YORK

DepositariesROPES, GRAY. BOYDEN Sc PERKINS. Counsel
60 State Street, Boston, Mass.

GORDON ABBOTT
W. MURRAY CRANE
A. WILLARD DAMON
GEORGE C. GILL
HENRY EVANS
JAMES N. WALLACE
ALBERT H. WIGGIN
MELVILLE C. BRANCH

Committee

JOSIAH F. HILL, Secretary
44 State Street, Boston, Mass.

Application will be made to list the Certificates of Deposit on the New York and Boston Stock Exchanges.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Oct. 26 1918.] THE CHRONICLE 1675

AMERICAN WRITING PAPER COMPANY
Office of the President
HOLYOKE. MASS.

October 1 1918.
George C. Lee, Esq., Chairman, American Writing Paper

Company Bondholders' Committee, Boston, Mass•
Dear Sir:—Referring to the plan for a refunding issue of

$12,000,000 First Mortgage Six Per Cent Sinking Fund
Gold Bonds of the American Writing Paper Company, to
be dated January 1 1919, which plan I understand your
Committee proposes to submit to the holders of the present
First Mortgage Five Per Cent Bonds of this Company,
due July 1 1919, I take pleasure in giving you the following
information regarding the Company’s business and finances:

HISTORY AND BUSINESS.
The American Writing Paper Company was organized

under the laws of New Jersey on June 30 1899. It manu¬
factures paper of practically all grades, with the exception
of newsprint. It is the largest manufacturer of fine or
_

# _
b 1'/)high grade papers in the world. It owns and operates

26 mills, having a total capacity of about 125,000 ton3 of
paper per annum. Of these mills, 16 are in Holyoke, Mass.,
4 in western Massachusetts towns, 3 in Connecticut, 2 in
Ohio and 1 in Wisconsin. In connection with its mills it
owns very valuable water powers and water power rights,
especially in Holyoke. All of its mills are in good physical
condition and well equipped for efficient and economical
operation in their respective lines of papers.
The War Industries Board has placed the manufacture

of paper in preferred Class C for priorities and Class 4 for
coal and labor, thereby classifying the industry as one essen¬
tial to the prosecution of the war.

REDUCTION IN BONDED DEBT.
It is important to note that the bonded indebtedness of

the Company since July 1 1899, the date of issue of the
outstanding Five Per Cent First Mortgage Bonds, has been
reduced by over one-third, as shown by the following table:
The original issue of the First Mortgage Five Per Cent Twenty-Year Bonds, dated July 1 1899, was $17,000,000There are now outstanding in the hands of the public 11,000,000

A reduction of
.. $6,000,000

Or
35%

This reduction is represented by:
Bonds held by the Trustee In the Sinking Fund . $3,777,000Bonds purchased and owned by the Oompany 2,223,000

$6,000,000
This substantial reduction has been effected primarily

by the use of surplus earnings.

PROPOSED REFUNDING BOND ISSUE.

000, making total net assets of more than $21,000,000, or
nearly double the $11,000,000 bonds to be outstanding in
the hands of the public.
From the above statement it is clear that the new bonds

will be strongly protected by assets.
EXTRA INTEREST DURING THE WAR.

Recognizing the necessity of not appealing to the money
market in competition with the requirements of the Govern¬
ment and at the same time wishing to give the bondholders
a rate of interest commensurate with the money market
conditions due to the war, the Directors of the American
Writing Paper Company have accepted the suggestion made
by your committee to make the rate of interest on the pro¬
posed new issue 6%, being an increase of 1% per annum
over the interest rate of the bonds now outstanding, and,
further, to pay additional interest at the rate of 1% per
annum for the period of the war and to and including the
first interest date after the termination of the war between
the United States and Germany as proclaimed by the Gov¬
ernment of the United States, and, irrespective of the
duration of the war, to give to the depositing bondholders
the additional 1 % for the period of two years from the date
of the proposed new issue. This will make a 7% return
to the bondholders from January 1 1919 to and including
January 1 1921, and the rate after that period 6%, with the
proviso that if the war should continue beyond January 1
1921 the additional 1% will be paid to the bondholders until
after the termination of the war as above stated.
Attention is also called to the factlhat, although the ma¬

turity of the present bond issue is July 1 1919, in the event
that the proposed plan becomes operative, the bondholders
will enjoy the benefit of the additional rate of interest from
the date of the proposed new issue, namely January 1 1919.
The proposed new mortgage will provide for the payment

of interest by the Company without deduction for Normal
Federal Income Taxes up to 2%, so far as it may lawfully
pay the same.

EARNINGS AND FIXED CHARGES.

The annual interest charge on the proposed $11,000,000
of bonds to be outstanding in the hands of the public will
be $770,000 for the years 1919 and 1920, and $660,000
thereafter if the war shall have terminated by that date.
The record of earnings of the Company shows a safe

margin over interest charges, as shown by the following
summary:

Ratio of Earnings to Interest Charges
on $11,000,000 New Bonds

Earnings During War After War
Period— per annum ($770,000) ($660,000)

19 years to July 31 1918 $1,125,000 1.46 1.70
Period from January 1 1914
to July 31 1918. 1,431,000 1.86 2.17

Calendar year 1918 (last
5 months estimated)..... 2,000,000 2.60 3.03

LIEN.
The proposed issue of Bonds will be secured on or before

July 1 1919 by a closed direct first mortgage upon all of the
fixed assets of the Company, including Real Estate, Build¬
ings, Machinery, Water Powers, Equipment, Patents,
Dandy Rolls and Trade Marks.
Subject to due authorization by the shareholders, the total

authorized issue will be limited to $12,000,000, dated as of
January 1 1919, due January 1 1939, of which $11,000,000
will be reserved for refunding the $11,000,000 of bonds now
outstanding in the hands of the public and $1,000,000 will,
under the terms of the Indenture, be issued to the Company,
and be held free in its treasury for corporate requirements.

ASSETS.

After allowances for depreciation, totaling $5,827,663 97,
the net valuation of the Company’s fixed assets (pre-war
basis) on which the proposed issue is a closed direct first
lien, is $16,110,957 93, as certified to by the American Ap¬
praisal Company, or nearly one and one-half times the $11,-
000^000 of bonds to be outstanding in the hands of the public.
^tn addition, the Company’s net working capital (excess
of current assets over all current liabilities) exceeds $5,000,-

SINKING FUND PROVISIONS.
The Sinking Fund provisions of the new bond issue will

be as follows:

(1) A fixed annual sinking fund payment equal to 1%
of the total amount of bonds outstanding, including, as

outstanding, bonds held uncanceled in the sinking fun3.
Interest on uncanceled bonds in the hands of the Trustee
of the sinking fund will be added to the sinking fund.

(2) An additional sinking fund of:(а)^Twenty-five per cent (25%) of the net availablejur-
plus earned in any one year after providing for fixed charges,
depreciation, &c. (as defined in the Indenture), but before
paying dividends, until the amount of bonds outstanding
has been reduced to $10,000,000; and thereafter: '

(б) Fifteenfper cent (15%) of the net available surplus
earnings as defined in the Indenture during the entire life
of the bonds. , imm - —-r
Bonds purchased through the additional sinking funds

will be canceled and not re-issued.
. .

The^sinking fundsJ will begin to accrue Jalfnuary ds,il
and will be*applied by the Trustee to the purchase oon99b
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in the open market at not exceeding the calling price or the
calling of bonds at 105 if not so purchased.
From the above it will be seen that the sinking fund pro¬

visions of the new bond issue will be materially stronger
than those of the existing issue and that in all probability
it will result in the retirement of a large percentage of the
total issue before maturity.

FINANCIAL CONDITION JULY 31 1918.
ASSETS.

Fixed Assets:
Reproductive Value (based upon 1913
prices) of real estate, buildings, ma¬
chinery, water power, Ac., as appraised
by the American Appraisal Co. as of
March 31 1917, with subsequent addi¬
tions ana deductions to July 31 1918—$21,938,621 90

Less allowances for depreciation 5,827,663 97
$16,110,957 93

Current Assets:
Cash $544,990 59
Accounts Receivable (less reserves) 2,840,571 10
Merchandise Inventories (less reserves)— 5,028.635 79
Advanced payments on Merchandise 156,534 76
Other current assets 25,051 86

8.595,784 10
Miscellaneous Assets 191,317 6 9

Total tangible assets, excluding any valuation for Good-
Will, trade-marks, <kc $24,898,059 72

Good-Will, Trade-Marks, Ac. (as of date of organization).. 18,010,150 41

Total. $42,908,210 13

LIABILITIES.
Funded Debt:
First Mortgage 5% Sinking Fund Bonds, due July 1 1919,
in hands of public —*$11,118,000 00

Current Liabilities:
Notes Payable $800,000 00
Trade Acceptances. - 310,964 44
Accounts Payable 1,563,755 82
Accrued Accounts (not due) 245,939 25
Collateral Loans.. 521,126 66
Reserves for taxes and Liability insurance 46,697 34

3,488,483 51

Total liabilities, except capital stock and surplus $14,606,483 51
Capital Stock, Preferred $12,500,000 00

Common 9,500,000 00
22,000,000 00

Surplus... 6,301,726 62

Total $42,908,210 13

*Since the date of the above statement, the Company has purchased
an additional $118,000 of its bonds.

EARNINGS FOR THE NINETEEN YEARS SINCE
ORGANIZATION.

During the nineteen years since the organization of the
Company it has earned, after liberal allowance for depre¬
ciation and maintenance, a large margin over its interest
requirements. This is shown by the following table:
Net Sales I ....$210,874,021 65

Net Earnings $32,394,845 34
Miscellaneous Profits 1,044,895 91

$33,439,741 25
Ofwhich there has been expended or reserved for Depreda¬
tion, Repairs and Maintenance 12,053,070 99

Leaving.... $21,386,670 26
Average per year, $1,125,000

Interest on funded debt in hands of the public required $13,837,045 64

that the existing general business conditions will not be
adversely affected by the war during the remainder of 1918.
The above estimated net earnings of $2,000,000 are after

deducting all expenses, including estimated taxes, and in¬
cluding liberal allowances for maintenance and depreciation,
based upon the recommendations of the American Appraisal
Co., which made a complete inventory of this Company’s
plants and equipment in 1917.
Since January 1 1917 the accounts of the Company have

been audited by Messrs. Ernst & Ernst, Certified Public
Accountants, who have established the Company’s present
system of accounting, which has further been passed upon
and approved by Messrs. Touche, Niven & Co., as modern
and efficient, and as enabling the prompt and accurate
determination of costs of production of each class of goods.
Inventories are based upon cost or market value, whichever
is less, and are taken monthly, thus reducing to a minimum
the possibility of loss from fluctuations in values of materials
or finished product.

OPERATING CONDITIONS AND MANAGEMENT.
The principal products of the Company are papers manu¬

factured from textile waste, rag stock and paper stock.
Sulphite pulp is used in large quantities, but wood papers
are minor products. The demand for the chief grades of
paper produced by the Company is world-wide, and it is
believed that these grades are manufactured in its mills
as economically as in any mills in the country. At the
present time the mills are operated at full capacity. Govern¬
mental regulations are fully respected. The outlook for
future business is good. It seems likely that the attitude
of the Government with regard to the conservation of natural
resources, such as timber lands, will gradually bring about a
further increase in the demand for papers from waste prod¬
ucts such as rag and paper stock, in which classes of business
this Company is the leading manufacturer in the United
States. The Company is likewise the heaviest consumer
of such raw materials and with well organized purchasing
and storing facilities occupies an advantageous position in
the industry. It carries no dead or unproductive investment
in timber lands; this condition enables the Company to
take advantage of both domestic and import markets of
wood pulp, the latter becoming of increasing importance in
the future owing to superiority in quality, abundance of
supply and prospective increased shipping. The Company’s
present inventory of raw materials and supplies is conserva¬
tive and well balanced; it would seem that unless unforeseen
operating or war conditions develop, the plants will be op¬
erated steadily during the coming winter months. The
scientific cost system of accounting now becoming operative
enables the management to determine currently the price
at which each grade of paper should be sold in order to insure
a reasonable profit on every sale, and prices are constantly
being adjusted to meet increased costs. Through excellent
accounting methods, tieing in of costs, and proper inven¬
torying, monthly verifications of profits are made. The
good-will of the trade that has accrued to the Company is a
large and a constantly growing asset.
The present management took charge in 1917, and has

fully systematized all departments, so that there is now an
effective distribution of authority and supervision, as well
as a thorough interdependence and balance throughout the
whole organization.

Net Profits $7,549,624 62
Dividends paid 1,247,898 00

Undivided surplus, representing increase in Net Assets,
after liberal reserves for depreciation $6,301,726 62

RECENT EARNINGS.
Jan. 1 1914 to Jan. 1 1918 to Average
July 31 1918. July 31 1918. per Year.
$63,686,589 15 $11,695,248 08 $13,895,000 00

Net Earnings $9,471,228 54
Reserved for Depredation.
Repairs and Maintenance 2.913,452 51

$1,607,861 41 $2,066,000 00

533.956 10 635.000 00

Balance applicable to ln-
terert on Funded Debt $6,557,776 03 $1.073.905 31 $1,431,000 00

owed upon the actual sales and net profits for the seven

months ending July 31 1918, and a reasonable estimate for
ike balance of the year, the sales for the current yam* entCng
December 311918will be by far the largest in theCompany’s
history.AThe indicated net earnings applicable to bond
interest charges are at least $2,000,000 for this year, sanimiifg

CONCLUSION.

I have called your attention to the stability of the Com¬
pany’s business, demonstrated over a long period of years,
the recognized high quality and great diversity of its prod¬
ucts, its excellent present earnings and thejfavorable out¬
look for the future.
The Company has ceased to be merely a local enterprise.

It is doing a very large volume of business throughout the
United States, and in addition the management has adopted
the broad policy of building up a world-wide trade and par¬
ticularly in the markets of South America and the Far East
which in the past have been dominated by Germany and
Austria.
These facts should, in my judgment, be brought;to the

attention of the bondholders in connection with the plan
proposed for the refunding of the Company’s bonds due
July 1 1919, and which plan I unhesitatingly recommend
to their approval.

Veryjtruly yours,
GEORGE A. GALLIVER,

President.
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3£hc Commercial Times
COMMERCIAL EPITOME

Friday Night, Oct. 25 1918.
Peace talk has had a rather detrimental effect upon

wholesale business, and the influenza epidemic and warm
weather have cut down retail trade. Illness of workmen
has caused a reduction in output in different industries.
Trade is best at the West. There less attention is paid to
peace talk and more business is being done than a year ago.Christmas trade is not brisk as yet, though at the West
there is a pretty good demand for toys and furs. The
Government would be glad to have Christmas shoppingdone as early as possible. As in the past, so now, Govern¬
ment business overshadows everything else. It goes right
ahead with unabated vigor in spite of diplomatic exchanges
and talk of a possible armistice and of a peace at an earlierdate than at one time seemed possible. ~%n fact, so active
is Government business that the list of non-essential articles
is continually being increased, to the end that restrictions
on their production may help to speed up business for the
army and navy. Every effort is being made to increase the
production of iron and steel, though it is hampered for the
time being by the influenza epidemic. Cotton has been
declining, but grain has advanced, The weather has been
good for the winter-wheat crop. Beneficial rains havefallen in the Southwest, including Nebraska and Texas. Itlooks now as though the crop there would be larger than thelast one, though it is, of course, too early to give muchheed to appearances. The corn crop, though smaller than
was at one time expected, is of far better quality than thelast one. Owing to the vast amount of sickness in the
country, there has been brisk trade in drugs; sales of quinineboth in the United States and Canada have been notablylarge at high prices. Collections in the main are good.Measures have been taken to check speculation by restrictingthe use of money for such purposes. The Fourth LibertyLoan, it is generally believed, was oversubscribed, American
exports of food continue on a large scale. And it is expectedthat the evacuation of Northern France and Belgium willplace an additional burden upon the American people insupplying food. It must be said that our people have sub¬mitted to restrictions in the matter of food with the utmost
patience and good nature. They are not used to havingthe number of spoonfuls of sugar prescribed for them, norto being compelled to pay extra for bread and butter, norto eating rye or mixed bread and submitting to many otheilittle unusual things which at any other time and in anyother cause might be vexatious. But the great cause has
consecrated every deprivation, great or small, and in the
sum total it has been large. The cost of living has been a
severe tax on the income of millions of American homes.But the people are still ready to do anything in their powerto help the stricken populations across the ocean. And
now it is said that 10,000,000 people who have been on semi
starvation diet in Europe for the last four years will haveto be fed very largely by America for some time to come.It will be cheerfully done. In the move to increase our
foreign trade after the war it is of interest to note that forthe first time since the beginning of the war the exportationof commercial samples, except to enemy countries, for solici¬
ting orders will be permitted by the War Trade Board.
Special provisions are being made for sending samples intoArgentina, Bolivia, Brazil, Chile, Colombia, Ecuador,Guatemala, Paraguay, Peru, Salvador, Uruguay, Haiti,Honduras, Nicaragua and Panama. The neutral countries of
Europe, as well as the Allies and their colonies, are included inthe xist; also Japan, China and other countries in the Orient.
It is gratifying to note that 70,000 soft coal miners of cen¬
tral Pennsylvania bituminous coal fields have voted to work
Sundays to overcome a loss of production due to influenza
epidemic. The scarcity of labor is still one of the greatdrawbacks of the times. And meanwhile wages continue to
mount. The year 1918 has seen the highest ever known.The great draft of labor to themetal industries was one cause,aside from the major cause of the draft. Since March everymonth has seen a new increase in the level of wages as re¬
ported by the State Labor Bureau of Statistics and Informa¬tion. These figures show that in August the number of
employees fell off 2%. Losses range from 4% in the stone,
clay, glass and clothing trades to a fractional loss in the lightand power industries. The average weekly earnings for
an employee in August was $2123, as against $16 44 in
1917, $14 44 in 1916, $12 89 in 1915 and $12 53 in 1914. It
is of interest to note in contrast with such figures that the
silk workers in China, now receiving equal to onlyeleven cents a day, have struck for an increase
to twelve cents, owing to the increase in the cost
of living, making the munificent sum of seventy-two cent*for six days* work. And yet the American laboring man isnot everywhere happy, though some of them are making
as high as $120 a week. They still want more. Small
wonder that there is a big demand for labor saying de¬vices. Profiteering in the matter of food prices is beingsharply looked into. Sixty-seven more butchers have been

convicted for overcharges, and by order of the directionof the Federal Food Board have had to contribute to the
Red Cross. Tet it is true that prices of food have recentlyincreased. The aggregate rise in five years is 72%. Within
a year the increase has been 14%. Sugar, meanwhile, isgrowing scarcer and restrictions upon the use of it by manu¬facturers will be made more severe during November andDecember. This is owing to heavy shipments abroad.
Restaurants are complying with recent food restriction or¬
ders. As against attempts at profiteering the Food Ad¬ministration for one thing has warned chain-restaurant
owners to stop charging five cents for bread and butter
served with meals, until the matter has been fully investi¬
gated by the Food Administration. Restaurants in New
York, Philadelphia, Baltimore, Washington and othercities are affected. The Childs restaurants have stoppedmaking this charge. Effective Oct. 22 and until further
notice the War Trade Board will give consideration to ap¬plications for coffee importations, an arrangement pro¬viding for the approval of such applications by the FoodAdministration having been determined upon. Dr. Cope¬land says the influenza epidemic is now waning. Certainlythis is also said to be the case in many parts of the country.The military camps have lost about 14,000 men by the dis¬
ease, but the crest is now said to have been passed. Thir¬
teen States report a decline in the epidemic and all but three
army camps are now free from it, the exceptions beingCamp Lewis, Wash.; Camp McClellan, Ala., and Kearney,Cal.
LARD firm; prime Western, 26.65@26.75c.; refined forthe Continent, 28.25c.; South America, 28.65c.; Braxil in

kegs, 29.65c. Futures advanced with corn and also because
of a big buying of ribs and heavy covering of shorts. Ship¬ments of product are reducing stocks. Prices reacted later
with a decline in hogs and the cash trade relapsing into dul-
ness; pork and ribs dropped heavily with live hogs off 25 to50c. in a single day. To-day prices advanced. For the
week they are higher
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAQO.Sat. Mon. Tues. Wed. Thurs. Fri.October delivery._cte.25.30 25.60 25.77 23.27 25 00 25.50November delivery 24.20 24.50 24.65 24.20 24.20 24.70
PORK firmer; mess, $40@$41; clear, $42@$50; family,$53@$55. Chicago cash ribs, firm; cash, $22@$23. Beef

products scarce and firm; mess, $35@$36; packet, $36@$37;family, $40@$41; extra India mess, $58@$59; No. 1 canned
roast beef, $4 25; No. 2, $8 25. Cut meats firm; pickled
hams, 10 to 20 lbs., 30%@30%c.; pickled bellies, 36@37c.
To-day November pork closed at $35 10, a rise of 10c. for
the week. Butter, creamery, 53@58He. Cheese, flats,
29%@33He. Eggs, fresh, 45@60c; nearby white, 72@92c.
dOFFEE nominal; !bto. 7 kio, 10%c.; No. 4 Santos, 15o.;fair to good Cucuta, 14%@14He. Trading in futuresis still suspended. Cost and freight business is in abey¬

ance pending developments. News from Washington as todefinite action by the Food Administration officials is
eagerly awaited. Meanwhile the stock at Rio is 782,000
bags, against 517,000 a year ago, and at Santos 4,587,000bags against 3,177,000 last year. There is no fear of a
shortage of coffee in this country, though the total in sight
for the United States is only 1,292,415 bags, against 2,642,318
a year ago. Of mild the stock is estimated to be equal tothe quantity of Brazil in sight for this country. Restric¬
tions on the use of coffee in the interest of economy and con¬
servation for the war period have been put into effect through
a joint arrangement between the War Trade Board and the
Food Administration. Importations of coffee from Central
and South American countries will be restricted to actual
needs, and in public dining rooms and households the utmost
economy will be sought until there is relief in the shippingsituation. The Coffee Exchange has received a messagefrom the Coffee Division of tne Food Administrat;on at
Washington saying that several returns of open contractsomit the names of principals. This they say is imperativeand ask that contract holders be advised to forward promptly,
SUGAR firm; centrifugal, (kTclegrees test, V.Sbc.; granu¬lated, 9c. Trade has been rather quiet. Beet root sugarfactories are starting up under satisfactory conditions. It is

said that in the territory supplied by Michigan, Ohio and
Indiana factories demand exceeds production, but that the
weather recently has been very favorable and beets are be¬
ing delivered to the factories in liberal volume and are test¬
ing very satisfactory as to sugar content. Chicago reports
only a moderate trade. Purchases of Cuban cane sugar forNovember shipment thus far have been, it is estimated, about
30,000 tons; October clearances, 150,000 tons; still to come
forward, 95,000 tons. The Cuban crop of 1918-19 is stated
at 3,446,083 tons, of 2,240 lbs. each, or 422,363 long tons
larger than the previous one. Cuban stocks are 276,084
tons larger than a year ago. New Orleans reports the first
arrivals of new Louisiana sugar. There are rumors that
Java sugar is being offered here.
PETROLEUM firm and active; refined in barrels,

cargo, $15.50@$16.50; bulk, New York, $8.25@$9«25;
oases, New York, $19.25@$20.25. Gasoline firm; motor
gasoline, in steel barrels, to garages, 24%e.; to con¬
sumers, 26%c.; gas machine, 41 Ho. There is a reduction
in mid-continent stocks of crude oil. September deliver¬
ies exceeded field receipts by 1,752,763 barrels. The “Oil
City Derrick” says that the receipts of crude petroleum
from the wells by the lines of Kansas and Oklahoma aggie-
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gated 10,998,283 barrels for September, the daily average
being 366,609 barrels. This is a falling off of 385,780
barrels, compared with August. Deliveries by the mid¬
continent lines in September were 12,850,940 barrels, a
decrease of 659,546 bbls. A decrease of 2,271,090 bbls.
in the stock during the month is reported. Receipts of
10,998,283 barrels of crude petroleum from wells of Kansas
and Oklahoma which make regular monthly reports, show
decreases of 385,780 barrels from August and 576,557
barrels from September of last year.
Pennsylvania dark $4 00 j South Lima %2 38
Cabell 2 771 Indiana 2 28
Crichton 1 40 .Princeton 2 42

Corning . 2 85
Wooster 2 58

.32 deg.. 2 60
Ragland 1 25

Thrall 2 25 E'ectra 2 25
Strawn 2 25 Moran 2 25
De Soto 2 15 Plymouth 2 33
North Lima 2 38!

Illinois, above 30
degrees $2 42

Kansas and Okla¬
homa 2 25

Caddo. La., light. 2 25
Caddo. La., heavy 1 55
Canada 2 78
Healdton ... 1 45
Henrietta 2 25

oads, $1 60@$1 65;OILS.—Linseed lower; city raw, car
five-barrel lots, $1 60@$1 65. Lard, prime, edible, $2 50.
Cocoanut, Ceylon, barrels, 17@17Hc-» Cochin, 18@18J^c.
Soya bean, 18Ji@18^c. Manila, coast freight rates now
on the basis of 3c. per lb. Corn oil, crude, barrels, 17%@
18c. Olive, $4 25. Cod, domestic, $1 45@$1 50. Prime
crude cottonseed oil, Southeast, $17 50. Spirits of turpen¬
tine, 67c.; strained rosin, common to good, $15 25@$15 40.
TOBACCO.—Trade in domestic is generally quiet, with

prices steady, however. For Havana there is a steady de¬
mand and quite a good business is being done at firm quo¬
tations. The allotment of 12,000 bales of Sumatra was made
on the 21st inst., supposedly at about $2 55 to $2 60, or
75 cents lower than a year ago.
COPPER trade is awaiting Government action as to

future prices. To-day the Price Fixing Board was to have
a conference with copper producers as Washington, but it
has been postponed. Supplies needed on Government
contracts and on priority certificates are reported ample;
oarloads 26c.; smaller lots 27.30c. Tin dull at 77H@78He.;
pending the announcement of the details of Government
eontrol. Nobody seems to have any clear idea when they
will be made known. Lead quiet at 8.05@8.90c., spot
New York. Distribution is entirely in the hands of the
Lead Committee. Spelter dull at 9.15@9.45c., spot New
York.
PIG IRON is still scarce. The situation, on the whole,

is about as acute as ever. Furnaces are concentrating on
the production of basic, at the expense of that of foundry.
Some are ready to contract for delivery in the first half of
next year. Meanwhile it is harder than ever to get foundry
iron for civilian business. This is unfortunate for post-war
transactions. Basic production with a view to helping steel
mills is increasing. The total October output of pig iron
moreover is expected to surpass that of September. Supplies
of coke are increasing. If by any means the output of foun¬
dry iron can be materially increased the outlook for peace
as well as war business will, of course, be sensibly improved.
Recent peace talk caused some slowing down in the demand
for pig iron, scrap and ferro-alloys.
STEEL production continues on a big scale despite the

influenza epidemic and recent peace talk. In fact, the war
production increases as curtailments in non-essential branches
are extended. It is believed that the United States Govern¬
ment will shortly increase its pruchases of rails, &c. The
influenza epidemic has cut down production somewhat of
plates; ship steel fabrication has suffered both in the East
and the Central West. There is of course a big demand for
plates and sheets. Mills making barbed wire for shipment
to France are oversold. The Government has ordered
$132,000,000 worth of auto-trucks.

COTTON
Friday Night, Oct. 25 1918.

THE MOVEMENT OF THE CROP, as 'ndicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
169,230 bales, against 163,647 bales last week and 169,334
bales the previous week, making the total receipts s nee
Aug. 1 1918 1,356,983 bales, against 1,798,288 bales for the
same period of 1917, showing a decrease since Aug. 1 1918
of 441,305 bales.

Totals thisweek. 28.590' 26.628

Receipts to
Oct. 25.

1918. 1917. Stock.

This *
Week.

SinceAug
1 1918.

This
Week.

SinceAug
1 1917. 1918. 1917.

Galveston 64.732 536.861 73,338 629.171 266,724 212.783
Texas City
Port Arthur, Ac.
New Orleans

*389
1,614
2,457

283.068

2,115
103

4,661
9.697

6,504 150

39.798 70.290 332.002 280,774 173,692
Mobile 3,477 33.744 6,942 37,341

1.155
20,912

110
15.626

Jacksonville 246 1.121 1,582 13.950 8,493 9,800
Savannah 35.937 316,564 31,910 393.694 256,886 162.806
Brunswick 4,000 21,300 5,000 58,000 1,800 8,000
Charleston 6,302 46,755 14,158 80,346 50.221 52,005
Wilmington 5,227 33,861 5,555 35.217 44.109 42,618
Norfolk
N’port News, Ac.

17,354
141

61,811
1.171

14,460
178

73,065
1.385

86,611 40,446

New York. 77 2,139 21,353 63.937 92.168 98.557
Boston 572 11,268 2,257 23.575 11,758 8,708
Baltimore 978 3,249 3,724 38,131 6,512 27,616
Philadelphia .... .... 2,961 10,505 6,842

•

Totals 169,230 1,356,983 251,964 1.798.288 1,144,087 859.649

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1918. 1917. ! 1916. 1915. 1914. 1913.

Galveston
TexasCity,Ac
New Orleans.
Mobile.
Savannah
Brunswick
Charleston,Ac
Wilmington—
Norfolk

54.732
389

39,798
3.477
35,937
4,000
6,302
5,227
17,354

141
1,873

72,338 103,414
2,218 23.067
70.290 91,084
6,942 3,103
31,910 35,063
5,000 3,000
14,158! 6,926
5.555 6,653
14.460 21.792

94,146
21,439
46,729
5,306
29.784
3,000
11,336
9,775
20,599

212
3.231

123,806 134.426
23.170 33,828
39,118 85,962
4,574 21.772
43,965 123.375
1.300 30,000
12.594 29.853
5,566 28,323
12,732 36,369
2,086 6,147
3,816 30,337N’port N ,Ac

All others

Total this wk

Since Aug 1.

178
28,915 11*826

169,230 251.964 305,928 245.558 272,727 560,392

1.356,983 1,798,288 2,543,780 2.113,677 1,314,815 3,677.385

The exports for the week ending this evening reach a total
of 122,878 bales, of which 88,168 were to Great Britain,
9,200 to France and 25,510 to other destinations. Exports
for the week and since Aug. 11918 are as follows:

Galveston..
Texas City.
Pt. Nogalez
NewOrleans
Mobile ....
Savannah..
Brunswick .

Wilmington
Norfolk..
New York.
Boston ...
Baltimore
Phlladelp’la
Pacific ports

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 8.402 11,797 11,296 10,304 6,182 6,751 54.732

Port Arthur, Ac.
"■*""**

IIII "389 *389
New Orleans 6.132 5,328 6,494 9,236 6,8511 5.757 39.798
Mobile 318 338 1,074 759 299, 689 3.477
Pensacola
Jacksonville ....

---- •--- .... — Hill *246 *246
Savannah 0.158 6.394 6,642 5,286 5,958 3.499 35.937
Brunswick — — —

•
^ 1 4.000 4,000

Charleston 1,941 603 1.203 639 470 1.446 6.302
Wilmington .... 44 „ m 2,100 672 1,122 1,289 5,227
Norfolk 2,595 3,022 6,476 1,439 2,465 1,357 17,354
N’port News, Ac.
New York

---- ---- ....

77 :...| ’hi 141
77

Boston. 146 36 57 333 672
Baltimore .... 978 978
Philadelphia ---- .... .... — .. »

35.321 28.46Q 23.680 26.542 169.230

The following shows the
since Aug. 1 1918 and the
last year:

week’s total receipts, the tota
stocks to-night, compared with

Exports
from— Great

Britain. France. Other. Total.

Total....

Week ending Oct. 25 1918.
Exported

43.854

13,947
6,778
23,589

Total 1917. 63,058 27,593
Total 1916.151,109! 32,3671 66,

5,800

3*400

88,168 9,200

15,510

10,000

59,364

19,747
6,778
26,989

10,000

From Aug. 11917 to Oct. 25 1918.
Exported to—

Great
Britain. France. Other. Total.

199,576

120,399
18.644
63,596
11,196

20
59,784
7,911
11,2201
1,077

90,651 847,506 203,802
0531249,529! 826.394! 245,7091

68,459

4*1*000

31
25,646

964

25,510122,878 493,423 136,100 296.468 925,991

85,883
12,200

130
26,953

3*1,594
*5*646

90,675

. 43.387

285.459
12,200

130
215,811
18,644
136.190
11,196
5,646

51
176,105
8,875
11,220
1,077

43,387

268,7691.320,077
519.34811.591,451

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

Oct. 25

Galveston ....
New Orleans*.
Savannah ....
Charleston ...
Mobile
Norfolk
New York*...
Othlr ports*.

Total 1918-
Total 1917.
Total 1916.

On Shipboard. Not Cleared for—
Great i Ger- Other Coast-
Britain.'France, many. Cont't. wise.

14,000
5.000

2.082

8,000

12,000
7,000

5.000

40,082 13,000
34,058 19,341
85,561i 37,628

9,841
15,000

3.000

27,841
20,038
59,714

Total.

1,000
5,000
5.000
1,000

500

24,841
33.000
5.000
1,000
2,082
500

20,000
7,000

12,500 93,423
11.930 85,367
30,885 217,388

Leasing
Stock.

241,883
247,774
251,886
49.221
18.830
86,111
72,168
82,791

1.050.664
774,282
978,626

‘Estimated

Speculation in cotton for future delivery has still kept
within narrow proportions and the trend of prices, despite
rallies from time to time, has been downward. Within
about ten days the decline has been approximately 200 points.
It may be attributed to the fact that receipts are piling up
at the South, stocks are large, exports small and speculation
is lacking. The trade is about the only buyer, aside from
shorts from time to time. Japanese interests have been
buying January, March and May rather freely, according to
the common understanding. Possibly this buying has been
exaggerated. Still, it has been there, and it has been a note¬
worthy factor. The French Commision has also bought to
some extent. The American trade has been a steady buyer
on declines. The war news and diplomatic exchanges have
been variously interpreted. But if anything the opinion of
late has been that the developments pointed to a oontinuar
tion of the war. Peace, in other words, is not considered so
near at hand as it was a short time ago. Those who look
uponwar as a bullish argument have naturally regarded their
position as strengthened. Also many of the Southern hold¬
ers, it is Bald, are refusing to sell on declines in futures. Of
late there have been some predictions of frost in Oklahoma
and the Panhandle of Texas. Exports are small, but more
or less cotton is steadily going on. And the recent German
note stated that passenger ships would not be attacked in
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the future by U-boats. Passenger ship sare supposed to carry
more"or less freight, though of course not cotton. But as to
that very many doubt whether the U-boat warfare against
even freighters will be conducted with the same vigor as
heretofore. If an armistice is declared, it is inferred that the
U-boat fleet, and bases will be taken by the Allies. That
would of course mean that our exports would go upon the seas
undisturbed by submarines, and subject only to the supplyof mercantile tonnage available. And Chairman Baruch of
the War Industries Board announced the other day that itdid not look as though price-fixingwould be necessary. This
is only a reiteration of what was said a good many weeks ago.
All the same, it has comforted a good many of the trade.
The fact, too, that the market is stabilizing itself is consid¬
ered by many as reason enough why the commodity itselfshould be let alone. Certainly since Sept. 3 the price has
fallen over 7 cents per pound. The natural laws of trade
are working out in an orderly manner. In other words, it is
a case of supply and demand. As to the future, many think
that peace will be a bullish argument. Already there is a
movement on foot looking to a quick resumption of business
at the mills in northern France and in Belgium on the cessa¬
tion of hostilities. Of course, that could not be done at once.
But the work will be pushed with all possible vigor. Many
believe, too, that American trade will benefit by peace. Thecivilian demand will, it is argued, increase, as mills have the
opportunity to increase their output with an increase in the
supply of labor. Munitions mills would be less busy, and
cottonmillsmorebusy. And as regards themilitary demand,
that, it is inferred, would have to continue for some little
time. Demobilizing the army could not be done overnight.A big force might have to be left in Prance, Belgium and no
doubt on the borders ofGermany for some time. And cotton
goods are essential in modern warfare in more ways than one,
of course. In short, there are those who believe that it is
a great mistake to regard peace as a bearish factor. They
think it is the other way about, just as everybody thought
sixmonths and even a year ago. But on the other hand, specu¬
lation for a rise has been paralyzed, partly by the fear in the
past of price-fixing, and the growing notion inmany quarters
that the falling off in the war demand on the declaration of
an armistice, to say nothing of the declarationof peace, would
result in a sharp drop in prices. However that may be, it is
certain that the carry-over from last season is large, that the
present American stocks are heavy, and steadily increasing,
that the ginning is unusually large for this time of the year,
and that of late the domestic consumption has been decreas¬
ing, partly owing to the epidemic of influenza. The general
scarcity of labor is one of the prime factors, however. It is
predicted that the October mill consumption will turn out tobe the smallest for many months past, simply because of the
scarcity of mill hands. Thousands of mill operatives have
been incapacitated for work by influenza. Meanwhile the
weather at the South as a rule has been favorable. The crop
is steadily increasing. The National Ginners’ Association
was credited with estimating the ginning up to Oct. 17 at
7,060,000 bales, against 5,578,660 bales last year, 7,303,183
in 1916, 5,708,730 in 1915. It turned out to be 6,790,003
bales. Some have looked to see a ginning for the period
from Sept. 25 to Oct. 18 the largest since 1914, when it was
4,226,000 bales. It proved to be 3,071,088 bales, against
3,072,243 in the same time last year and 3,221,194 in 1916.
To-day prices advanced, owing to stronger cables and smaller
ginning than expected, heavy rains in Georgia and Alabama
and a sharp falling off in the Liverpool selling, as well as a
good deal of covering in a somewhat oversold market by local
Wall Street and Western shorts. Moreover, the exports
approximated 67,000 bales. Spot cotton ended at 31.70c.
for middling uplands, showing a decline for the week of 115
points.
The following averages of the differences between grades,

as figured from the Oct. 24 quotations of the eleven markets,
designated by the Secretary ofAgriculture, are the differencesfrom middling established for deliveries in the New York
market on Oct. 31:
Middling (air 1.68 on
Strict good middling 131 on
Good middling 0 86 on
8*1et middling 0 44 on
Strict low middling 1.10 off
Law middling 3.16 off
Strict good ordinary 6 06 off
Good ordinary 6.71 off
Strict good mid. “yellow” tiaged.O 07 off
Oood middling “yellow*' tinged..0.65 off

Strict middling “yellow” tinged. 1.09 off
Middling “yellow” tinged 1.80 of!
Strict low mid. "yellow” tinged..! 93 aft
Low middling “yellow” tinged...4.85 eff
Good middling “yellow” stained. 2 05 off
Strict middling “yellow” stained.3.86 eff
Middling “yellow” stained 3.98 off
Good middling “bine” stained..2.78 Off
Strict middling "bine” stained..3.81 off
Middling “blue” stained 4.95 eff

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Oct 19 to Oct 25— Sat. Mon. Tues. Wed. Thurs. Frl.
Middling uplands .32 85 32 50 32.00 31.45 31.55 31.70

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Oct. 25 for each of the past 32 years have been as follows:
1918.c 31.70
1917 20.05
1916 19.10
1915 1235
1914
1913 14.50
1912 11.25
1911 9.45

1910-C 14.60
1909 14.40
1908 9.35
1907 10.95
1906 10.95
1905 10.65
1904 10.05
1903 10.20

1902.C .. 8.70 1894-C . 5.81
1901 „ 8.38 1893 .. 8.31
1900 __ 9.44 1892 . 8.31
1899 — 7.31 1891 .. 8.44
1898 __ 5 44 1890 ..10.12
1897 .. 6.06 1889 .10.50
1896 __ 8.00 1888 .. 9.81
1895 __ 8.56 1887 . 9.62

ES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.

Spot
Market
Closed.

Futures
Market
Closed.

Saturday
Monday
Tuesday
Wednesday.
Thursday
Friday
Total

Quiet Steady
Barely steady..
Barely steady..
Barely steady. _
Steady
Steady

Quiet, 35 pts. dec..
Quiet, 50 pts. dec..
Quiet, 55 tps. dec..
Quiet, 10 pts. adv _

Quiet, 15 pts. adv .

For the convenience of the reader we also add columns whicTi
show at a glance how the market for spot and futures closed
on same days.

SALES.

Spot. Contract Total.

300’
200
100

800
200
100-

600 600

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Oct. 19.

Monday,
Oct. 21.

Tuesday,
Oct. 22.

Wed’day,
Oct. 23.

Thursday,
Oct. 24.

Friday,
Oct. 25. Week.

October—
Range 31.85-.91 31.45-.85 31.00-.47 30.47-.10 30.40-.77 30.78-.13 30.40-91Closing 31.85-.86 31.50-.53 31.00 — 30.47 — 30.55*.60

November—
Range
Closing 30.99 — 30.51 — 29.93 — 29.43 —- 29.46 — 29.81 — „ .

December—
Range 30.75-.95 30.25-.75 29.78-.29 29.24-.90 29.15-.56 29.34-.90 29.15-/95-Closing 30.84-.86 30.36-.41 29.78- .80 29.28- .35 29.36-.38 29.71-.73

January—
Range .... 30.26-.45 29.85-.20 29.20-.80 28.60-.22 28.59- .94^ 28.90- .30 28.59-/45-Closing 30.36-.38 29.87-.90 29.20-.22 28.6i-.67 8.4-.79 29.19-.21

February—
Range
Closing 30.17 — 29.67 — 28.90 — 28.45 — 28.56 — 28.83 — -M

March—
Range 29.98-.22 29.51-.92 28.77-.42 28.26-.80 28.20-.58 28.50-.92 28.20/22
Closing.... 30.04-.05 29.54-.56 28.77-.82 28.30-.32 28.41-.46 28.78 .79

April—

Closing 29.99 — 29.44 — 28.65 — 28.15 — 28.30 — 28.64 — BBB BM BM

May—
Range 29.83-.05 29.32-.80 28.55-.18 28.00- .50 27.92-.35 28.36 .68 27.92/05-
Closing 29.87-.89 29.35-.38 28.55- .57 28.05-.12 28.20-.22 28.54 .56

July—
Range _ ■ - 29.25-.70 28.40-.02 27.97-.31 27.99-.21 28.26 .52 27.99 470-
Closing 29.75 — 29.20-.25 28.38-.40 28.00-.07 28.07-.10 28.40 .43

August—
Range MB - - ■■ ■ 29.10-.15 28.50 — 27.40-.75 27.82-.85 28.05 .25 27.82 115
Closing 29.10 — 28.75 — 27.90 — 27.50 — 27.65 — 28.05 .16 M. BM MB

September—
26.90 — 27.45-.50Range..... BM MB MB — — 28.00-.09 26.90/09-

Closing 28.40-.50 28.40-.50 27.50-— 26.90 — 27.15 — 27.55 — —- —

I31c. J 30c. 129c. /28c.

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afoat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening..
But to make the total the complete figures for to-night
(Friday), we add tlhe item of exports from the United States
including in it the exports of Friday only.

Oct. 25— 1918. 1917. 1916. 1915.
Stock at Liverpool bales. 199,000 359.000 592.000 920.000
Stock at London 17,000 21.000 30,000 70,000
Stock at Manchester 26,000 25,000 34,000 55,000

Total Great Britain 242,000
Stock at Hamburg
Stock at Bremen ______

Stock at Havre 105,000
Stock at Marseilles 1,000
Stock at Barcelona 21,000
Stock at Genoa 25,000
Stock at Trieste

405,000

124,000
5,000
54,000
9,000

656,000
*1,000
*1.000

163,000
6,000
46,000
179,000
*1,000

1,045,000
*1,000
*2,000

234,000
2,000
57,000
151,000
*1,000

Total Continental stocks 152,000 192.000 397,000 448,000

Total European stocks 394,000 o97,000 1,053,000
India cotton afloat for Europe— 19,000 46,000 46,000
Amer. cotton afloat for Europe.. 225,000 380,000 637,945
Egypt,Brazil,Ac..afloat for Eur’pe 59,000 50,000 47,000
Stock in Alexandria. Egypt li 0,000 149,000 112,000
Stock in Bombay, India *660,000 *620,000 336,000
Stock In U. S. ports 1,144,087 859,649 1,192,414
Stock in U. S. Ulterior towns 1,067,367 774,783 1,105,079
U. 8. exports to-day 66,790 23,495 11,948

Total visible supply 3.824,244 3,499,927 4,544.386
Of the above, totals of American and other descriptions are
American—

Liverpool stock bales. 100,000
Manchester ftock 10,000
Continental stock *133,000
American afloat for Europe 225,000
U. 8. port stocks 1,144,087
U. 8. mterior stocks 1,066,367
U. S. exports to-day — 66,790

231,000 445,000
18,000 29,000

*160,000 *309,000
380,000 637,945
858,649 1,192.414
774,783 1,105,079
23.495 11,948

1,493,000
32.000
536,059
54.000
194,000
453,000

1.291.889
994,688
2.374

5,051.010
as follows

677.000
42,000

*350,000
536,059

1.291.889
994,688
2.374

Total American 2,745,244 2,446,927 3
East Indian, Brazil, Ac.—

Liverpool stock 99,000 128,000
London stock.... .......... 17,000 21,000
Manchester stock 16,000 7,000
Continental stock *19,000 *32,000
India afloat for Europe 19,000 46,000
Egypt, Brazil, Ac., afloat....... 59,000 50.000
Stock in Alexandria, Egypt 190,000 149,000
Stock in Bombay, India *660,000 *620,000

Total East India, Ac 1,079,000 1,053,000 811,000 1,157,000
Total American 2,745,244 2,446,927 3,730,386 3,894,010

Total visible supply 3,824,244 3,499.727 4,541.386 5,051.010

,730,386 3.894.010

147,000
30.000
5.000

*88,000
46,000
47,000
112,000
336,000

243,000
70,000
13,000
*98,000
32,000
54,000
194,000
453,000

Middling upland, Liverpool 21.63d.
Middling upland. New York 31.70c.
Egypt, good brown, Liverpool— 33.35d.
Peruvian, rough good, Liverpool. 33.13d.
Broach, fine. Liverpool 23-OOd.
Tinnevelly. good, Liverpool 23.25d.

20,42d.
28.95c.
32.804.
27.50d.
20.45d.
20.63d.

Il.i4d.
19.00c.
17.75d.
14.00d.
10.50d.
10.52d.

7 .(fed.
12.30c.
lO.OOd.
lO.lOd.
6.65d.
6.77d.

* Estimated.

Continental imports for past week have been 59,000 bales.
“"The above figures for 1918 show an increase over last week
of 139,904 bales, a gain of 324,317 bales over 1917, a loss
of 717,142 bales from 1916 and a decline of 1,226,766bales
from 1915.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the weekand since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year—is set out in
detail below.

Towns.

Ala.,Eufaula._
Montgomery .

Ark.. Helena.,
little Rook..
Pine Bluff—
Ga., Albany...
Athene....
Atlanta....
Augusta..—
Columbus....
Macon
Rome.....
La.. Shreveport
Miss.,Columbus
darksdale—
Greenwood...
Meridian ....
Natches
Vicksburg....
Yazoo City..
Mo., St. Louis.
N.C.,Gr’nsboro
RaleighO., Cincinnati.
Okla., Ardmore
i Chlckasha
' Hugo
I Oklahoma
S.C.,Greenville
Greenwood...
Tenn.,Memphis
Nashville
Tex., Abilene..
Brenham
Clarksville...
Dallas
Honey Grove.
Houston
Paris
San Antonio..

MoumsiU to Oct. 25 1018.

Receipts.

Week. Season.

250
2,214
2,219
1,523
7,003
4.500
400

9,838
5,518
19,830
3,000
13,216
4,000
6,363
964

4,919
4,700
1,200
2,188
1,488
1,800
14,971
1,100
398

4,000

2‘,oo6
3,082
1.500
3,528
784

23,650

'499
400

2,230
2,558
1,179

62,518
3,285
451

Ship¬
ments.
Week.

Stocks
Oct.
25.

2,898
39.500
31.905
9,054
37,578
19,765
6,984
40,648
50,898
157,442
25.500
61,160
18,536
48.462
8,928
40,360
45,035
13,755
18,779
8,079
11,858
56,165,
7,127
2,386
18,850

12',368
13,210
9,295
13,630
5,173

153,807

’¥,881
14,722
13,572
29,843
12,032

629,063
33,324
18,731

200 1.9431
2,0571 19,793
1,963; 14,697
942; 3,351

3,604 22,111
2,000 23,500
300 3,437

5,443 33,282
8,426 25,046
11,924114,534
3,250 15,000
9,278 28,957
3,000 12,028
1,625 33,570
987, 3,594

3,465 35,885
1,906 35,414

7,634900
860
407|

1,000
12,978
1.100;
325

3,700

l',600
1,581
800
488
761'

22,992231,109
....I 284
543> 828
400 5,063

1,998' 5,747
2,932 11,536
2,285 4,703
48,227258,530
4,129! 8,725
1,133 2,435

9,960
6,609
14,078
14,203
5,069
206

14,025

9*208
5,665
3,500
17,000
4,108

Movement to Oct. 26 1917.

Receipts.

Week. Season.

267
3,589
2,281
4,9031
14,942
7.500
395

6,593
16,384
27,316
2,000
6,413
2,469
11,691

438
11,701
6,000
953

2,021
221

2.500
33,329
1,557
614

3,150
2,800
2,218
1,656
2,877
5.500
877

53,184
452

1,734
800

3,408
9,073
3,172

85,191
4,843
1,138

2,682
27.995
20.399
13,271
44,180
32,783
9,868
33.798
65,286
208.905
17,152
59.206
10,752
73,695
2,770
42,307
32,604
11,215
23,169
5,164
15,166
179.376
7,811
2,127
32,845
12,050
12,720
11,734
8,815
25.996
3,736

160,184
1,044
11,249
14,232
18,938
63,500
32.682
783,869
21,065
16,069

Ship¬
ments.
Week.

2,917
1,950
493

7,932
2,036
650

3,806
10,476
25,171
1,000
4,816
1,694
7,658
148

3,484
4,000
921

2,719

r.666
32,939
1,198
550

6,317
1,400
2,386
1,534
2,101
2,300
625

Stocks
Oct.
26.

2,421
17,469
4,825
12,931
28,679
25.000
2,284
16,209
30,289
105,092
12,782
15,553
4,944
34,905
1,983

35,618
22,000
8,943
9,977
4,632
10,674
2,664
1,733
281

18,914
8,900
8.652
5,410
5,691
14,000
2,176

22.694110,365
60

3,928
600

2,838

3,207
66,461
3,793
610

796
1,659
3,050
6,183

8,949 14,288
5,920

148,744
7,041
1,116

Total, 41 towns226,2661,744,303171,5091066367348,1502,152,309247,361774,783

The above totals show that the interior stocks have in¬
creased during the week 54,757 bales and are to-night 291,584
balesmore than at the same time last year. The receipts at
all town have been 121,884 bales less than the same week
last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.—We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Aug. 1 in,the last two years are as follows:
Oct. 25.

|Week.

1918
Since

1917
Since

Shipped— Aug. l. Week. Aug. 1.
Via St Louis . ,, 55.657 32.939 al86,065
Via Mounds, Sec —13,156 71.638 12,675 66,689
Via Rock Island .. 590 2.410 130 495
Via Louisville — 4.384 30,036 2,335 13,651
Via Cincinnati — 3,640 15,409 1.971 13,054
Via Virginia points 10.268 42,894 16,408 90,066
Via other routes. Sec —10.981 106,273 12,394 132,275

Total gross overland -.55,997 324,317 78,852 502,295
Deduct Shipments—Overland to N Y , Boston, &c.— 1,627 16,656 27,333 128,604
Between Interior towns ... 1,523 15,077 1,318 21.340
Inland, Sec , from South .. 4,524 68.817 11,988 92,096

Total to be deducted — 7,674 100,550 40,639 242,040

Leaving total net overland* -.48,323 223,767 38,213 260.255
* Including movement by rail to Canada a Revised.

The foregoing shows the week’s net overland movement
has been 48,323 bales, against 38,213 bales for the week last
year, and that for the season to date the aggregate net over¬
land exhibits a decrease from a year ago of 36,488 bales.

In Sight and Spinners'
Takings. Week.

1918
Since

Aug. 1. Week.

1917
Since

Aug. 1.
Receipts at ports to Oct 25..
Net overland to Oct 25

1,356,983 251,964 1,798,288
48,323 223,767 38,213 260.255

Southern consumption to Oct 25o 82,000 1.037.000 82,000 1,093.000

Total marketed 299,553 2,617,750 372.177 3,151,543
Interior stocks in excess. 54,757 369,751 100,789 419,841

Came into sight during week..354.310 472,966
Total in sight Oct 25_ 2.987,501 3.571.384

Not spinners’ takings to Oct 25. 43,285 366,492 55,977 420,104

fct a These figures are consumption: takings not available.
Movement into sight in previous years:
Week—1 Bales

1P16—Oct 27 521,089
1915—Oct. 29 437.512
1914—Oct. 30 502.295

Since Aug 1— Bales
1916-Oct 27 4.628,067
1915—Oct 29 3,664,032
1914 -Oct 30 2.893.081

£WEATHER REPORTS BY TELEGRAPH.—Advices to
us* by telegraph this evening indicate that rain hasJbeen
general at the South during the week, with the precipitation
heavy at a few points and damaging open cotton. Picking
continues active where not already completed. Texas re¬

ports are to the effect that top crop prospects have improved
somewhat.

Galveston, Tex.—Picking and ginning continue and in some
places fields are practically clean. Top crop prospects
have improved somewhat. We have had rain on two days

during the week, the precipitation reaching sixty-five hun¬
dredths of an inch. Average thermometer 74, highest 84,
lowest 64.
Abilene, Tex.—There has been rain on two days of the

week, to the extent of eighty-three hundredths of an inch.
The thermometer has averaged 68, the highest being 82 and
the lowest 54.
Brenham, Tex.—There has been rain on three days of the

week, to the extent of one inch and thirty-six hundredths.
The thermometer has averaged 73, ranging from 59 to 86.
Brownsville, Tex.—There has been rain on one day during

the week, to the extent of eighty-eight hundredths of an inch.
The thermometer has ranged from 62 to 94, averaging 78.
Cuerot Tex.—The week’s rainfall has been one inch and

sixty-one hundredths, on two days. Average thermometer
74, highest 89, lowest 58.
Dallas, Tex.—We have had rain on three days the past

week, the rainfall being three inches and seventy-three hun¬
dredths. The thermometer has averaged 74, the highest
being 89 and the lowest 58.

Nacogdoches, Tex.—The week’s rainfall has been one inch
and fifty-three hundredths on two days. Average thermom¬
eter 72, highest 87, lowest 57.
Palestine, Tex.—We have had rain on two days the past

week, the rainfall being sixty-six hundredths of an inch.
The thermometer has averaged 73, the highest being 88 and
the lowest 58.
Paris, Tex.—We have had rain on four days of the past

week, the rainfall being one inch and thirty-four hundredths.
The thermometer has averaged 69, ranging from 52 to 85.

San Antonio, Tex.—There has been rain on two days during
the week, to the extent of one inch and seventy-eight hun¬
dredths. The thermometer has ranged from 58 to 86,
averaging 72.

Weatherford, Tex.—It has rained on two days of the week,
the precipitation being forty-two hundredths of an inch.
Average thermometer 74, hignest 86, lowest 59.
Ardmore, Okla.—There has been rain on two days of the

week, to the extent of one inch and forty-five hundredths.
The thermometer has averaged 69, the highest being 84
and the lowest 53.
New Orleans, La.—There has been rain on two days of

the week, to the extent of seventy-seven hundredths of an
inch. The thermometer has averaged 75.
Henrietta, Tex.—There has been rain on one day during

the week, the rainfall being two inches and thirty-rive hun¬
dredths. The thermometer has averaged 69, ranging from
52 to 86.
Huntsville, Tex.—There has been rain on two days during

the week, to the extent of one inch and ninety-five hun¬
dredths. The thermometer has ranged from 50 to 88,
averaging 69.
Kerrville, Tex.—The week’s rainfall has been one inch and

fifty hundredths, on one day. Average thermometer 69,
highest 82, lowest 52.
Lampasas, Tex.—We have had rain on three days the past

week, the rainfall being two inches and thirty-two hun¬
dredths. The thermometer has averaged 69, the highest
being 86 and the lowest 52.
Longview, Tex.—We have had rain or two days of the past

week, the rainfall being eighty hundredths of an inch. The
thermometer has averaged 72, raning from 58 to 85.
Luting, Tex.—There has been rain on two days during the

week, to the extent of one inch and sixty-eight hundredths.
The thermometer has ranged from 58 to 85, averaging 72.

Muskogee, Okla.—We have had rain on two days of the
East week, the rainfall being one inch and twenty-fiveundredths. The thermometer has averaged 67, ranging
from 53 to 81.
Brinkley, Ark.—There has been rain on four days during

the week, to the extent of one inch and eleven hundredths.
The thermometer has ranged from 47 to 79, averaging 63.
Eldorado, Ark.—We have had rain on three days during

the week, the precipitation reaching fifty-eight hundredths
of an inch. Average thermometer 70, highest 84, lowest 57.

Shreveport, La.—There has been rain on two days of the
week, to the extent of one inch and twenty-two hundredths.
The thermometer has averaged 72, the highest being 84
and the lowest 60.
Greenwood, Miss.—We have had rain on four days of the

past week, the rainfall being two inches and eighty-three
hundredths. The thermometer has averaged 68, ranging
from 50 to 85.

Vicksburg, Miss.—There has been rain on four days during
theweek, the rainfall being one inch and nineteen hundredths.
The thermometer has ranged from 59 to 82, averaging 69.
Mobile, Ala.—Heavy rain latter part of week in the in¬

terior, with some damage to open cotton. The week’s rain¬
fall has been two inches and five hundredths, on five days.
Average thermometer 74, highest 85, lowest 64.

Selma, Ala.—We have had rain on six days the past week,
the rainfall being five inches and thirty hundredths. The
thermometer has averaged 68, the highest being 80 and the
lowest 60. .

Madison, Fla.—We have had rain on three days of the
past week, the rainfall being sixty-three hundredths of an
inch. The thermometer has averaged 75, ranging from
64 to 85.
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Augusta, Ga.—There has been rain on three days xluring

the week,, to the extent of one inch and ninety-seven hun¬
dredths. The thermometer has ranged from 52 to 82, aver¬
aging 77.
Savannah, Ga.—We have had rain on three days during

the week, the precipitation reaching sixty-eight hundredths
of an inch. Average thermometer 69, highest 81, lowest 59.
Charleston, S. C.—We have had rain on two days the past

week, the rainfall being one inch and twenty-three hun¬
dredths. The thermometer has averaged 69, the highest
being 82 and the lowest 56.
Spartanburg, 8. C.—We have had rain on three days of the

past week, the rainfall being two inches and seventy hun¬
dredths. The thermometer has averaged 60, ranging from
42 to 78.
Charlotte, N. C.—There has been rain on three days during

the week, to the extent of one inch and seventy-two hun¬
dredths. The thermometer has ranged from 42 to 80,
averaging 61.
Memphis, Tenn.—The week’s rainfall has been one inch and

fifteen hundredths on five days. Average thermometer 65,
highest 76, lowest 44. Rain interfered with picking.
The following statement we have also received by tele¬

graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

Oct 25 1918
Feet
50
2 9
10 4
8 5
2 8

Oct 26 1917
Feet
4 1
3 2

11 1
*4 9
3 1

New Orleans Above aero of gauge.
Memphis Above zero of gauge.
Nashville .Above zero of gauge.
Shreveport Below zero of gauge.
Vicksburg -Above zero of gauge.* Below.

QUOTATIONS FORMIDDLINGCOTTONATOTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

Week ending
Oct. 25.

Closing Quotations for Middling Cotton on—

Saturday. Monday. Tuesday. Wed'day. Thursd’y. Friday.
Galveston 32.50 32.25 31.75 31.25 ;31.00 31.35
New Orleans 31.00 31.00 31.00 30.50 29.50 29.75
Mobile 30.25 30.00 29.75 29.25 ,28.75 28.75
Savannah 30.25 30.00 29.75 29.75 129.76 29.25
Charleston 30.50 _ _ _ _ 30.00 30.00 30.00
Wilmington-
Norfolk 30.25 36766 29775 29.25

29.00
29.00

29.12
29.00

Baltimore 31.50 31.00 31.00 30.75 30.25 30.00
Philadelphia... 33.10 32.75 32.25 31.70 31.80 31.95
Augusta 30.75 30.32 29.87 29.25 29.25 29.63
Memphis 31.50 31.50 31.60 31.50 30.50 30.50
Dallas 30.90 30.30 29.80 29.85 30.20
Houston 32.30 32.00 31.50 31.00 31.10 31.50
Little Rock.... 31.50 31.50 31.25 31.00 31.00 31.00

NEW ORLEANS CONTRACT MARKET.—The closing
quotations for leading contracts in the £Iew Orleans cotton
market for the past week have been as follows:

Saturday,
Oct. 19.

Monday,
Oct. 21.

Tuesday,
Oct. 22.

Wed'day,
Oct. 23.

Thursd’y,
Oct. 24.

Friday,
Oct. 25.

October
December
January
March
May
Tone—
Spot

30.20 —

29.69-.73
29.35-.45
29.25-.30
29.16-.18

Steady
Steady

29.97 —

29.18-.21
28.85-.89
28.75-.77
28.58-.60

Steady
Steady

29.78-.82
28.57-.59
28.17-.26
27.96-.03
27.75 —

Steady
Steady

29.00 —

27.92-.96
27.52-.56
27.32-.35
27.12-.15

Quiet
Steady

29.54-.64
28.04-.10
27.66-.72
27.4C-.50
27.25-.30

Steady
Steady

28.45-752
28.12-. 15
27.90 —

27.73-.75

Steady
SteadyOptions

RECEIPTS FROM THE PLANTATIONS.—The follow¬
ing table indicates the actual movement each week from the
plantations. The figures do not include overland receipts
nor Southern consumption; they are simply a statement of
the weeklymovement from the plantations of that part of the
crop which finally reaches the market through the cut-
ports:

•Tito unsold, balance of the old crop has been bought by the “Ootton Con¬trol Commission. which, after pressing it. willofter it for sale No ar¬rivals of new crop have as yet been advised Climatic conditions have Im¬proved and the humidity has beenmuch less than during the last few weeks.
* ▼«T favorable factor as it favors a good regular growth and“•to*1*/<* the bolls The leaf worm has appeared Main in many dis¬tricts; if it develops to a greater extent it may do much harm to the youngbuds The pink boll worm attack is developing at least to the same extentas in any previous year It is impossible at present to make any forecastthe outturn of the new crop; it to. however, certain that it cannot equalthe 1917-18 production owing to the decrease of the acreage The officialflgwe of the land under cotton this year to given as Lower Egypt, 1,023,888feddans; Upper Egypt. 291.684 feddans; total. 1.315.572 feddans; against

Note —A feddan equals 1 04 acres

Patrick Tracy Jackson, a Boston cotton merchant re¬
siding in Cambridge, died at Pride’s Ctossing, his summer
home, on October 12 from heart disease. Mr. Jackson
was bora in Boston on Dec. 19 1844 and from 1863 until 1865
was in the United States Army in Civil War service, as
Second Lieutenant of the First Massachusetts Cavalry, and
afterward as First Lieutenant of the Fifth Massachusetts
Cavalry. His service waswith the Army of the Potomac, the
Army of the James and in the defenses around Washington.
Later service was under General Sheridan on the Rio Grande
River. Following his war service Mr. Jackson returned
North and was employed in cotton mills in Holyoke from
1866 until 1869, when he entered the dry goods commission
business in Boston, in which he continued for several years,
afterward becoming associated, as cotton buyer, with his
son, A. L. Jackson, as P. T. Jackson & Co., Congress Street.
CENSUS BUREAU REPORT ON COTTON GINNING

TO OCT. 18.—The Census Bureau issued on Oct. 25 its
report on the amount of cotton ginned up to Oct. 1 from the
growth of 1918, as follows, comparison being made with
the returns for the like period of preceding years:

1918. 1917. 1916. 1915. 1914.
Alabama 485,520 225,668 292,808 556,086 810,295
Arizona 6,082 1,421 1,390 195
Arkansas 447.034 347,149 673,366 283,423 397.251California 10,241 6,119 6,852 4,272 6,156
Florida 11,831 27,492 32,167 32,165 43.313
Georgia.. 1,277,736 1,044,480 1,217,903 1,178,045 1,367,916Louisiana 324,888 352,121 319,698 223,063 225,274
Mississippi 583,961 375,106 448.504 421,663 474.788
Missouri 19,916 10,608 29,426 11,829 *
North Carolina 295,841 151.160 251,764 264.935 301.108
Oklahoma 345,392 341,804 490,608 66.255 451,449South Carolina 795,340 582.361 508,635 581,667 693.144Tennessee 131,837 39,596 171,968 79.353 102,177Texas 2,050.555 2,066.004 2,845,705 2,001,416 2.715.772
Virginia 2,627 1,368 10,123 3,950 *
All other States 1,203 1,149 2,266 413 30.794
United States 6.790.003 5,573,606 7.303,183 5,708,730 7,619,747
♦ Included in other States.
The number of round bales included this year, is 113,335, contrastedwith 108,298 bales in 1917 and 136.880 bales in 1916.
The number of Sea Island bales included is 9,780, against 43,815 balesin 1917 and 65,040 bales in 1916. The distribution or Sea Island cotton

for 1918 by States is: Florida, 4,058 bales; Georgia, 5,006 bales, and South
Carolina, 716 bales.
The corrected statistics of the quantity of cotton ginned this season priorto Sept. 25 are 3,773,812 bales.

_ **
”

ANNUAL COTTON HANDBOOK FOR DAILY CABLE
RECORDS OF CROP, STATISTICS, &c.—The " foriby-
eighth annual issue of the “Hand-Book for Daily Cable
Records,” issued by Comtelburo, Limited, of London,
Liverpool and New York, has reached us this week. The
publication, being of a very comprehensive character, is
consequently a very valuable book of reference. It contains
the usual statistics of the American, East Indian, Egyptian,
Russian and Brazilian crops, except so far as official restric¬
tions have required them to be suppressed, the pages being
so arranged that the daily and weekly figures for this year
as received can be inserted side by side with those for the
previous year. It will be found on sale at the office oi
Comtelburo, Limited, 68 Broad Street, New York.

Week
end’g.

Receipts at Ports. Stocks at Interior Towns. Receipts from Plantations

1918. 1917. 1916. 1918. 1917. 1916. 1918. 1917. 1916.

Sept.
6—
13..
20..
27—

Oct.
4—
11—
18—
25-

89,652
104,110
139,756
156,587

159,431
169,334
163,647
169,230

112,138187,016
142,060182,381
160,421230,375
185,430285,561

208,398324,221
207.209 322.759
235,539340,497
251.964305.928

628,183
661,407
736,904
808,094

866,570
942,219

1.011,610
1,066,369

253,166
261,941
287,143
355,449

439,165
544,591
673,994
774,873

325,618
411,183
542,558
693,690

830,921
964,982

1,053,374
1,105,079

91,190117,416
137,334150,836
215,253 185,622

227,777|253,736
217,907292,114
244,983 312,455
233,038 364,942
223,987 352,753

248,363
267,§46
361,750
436.M3

461,452
457,820
428,889
357,633

The above statement shows: 1.—That the total receipts
from the plantations since August 1 1918 are 1,726,734 bales;
in 1917 were 2,218,129 bales; and in 1916 were 3,294,125
bales. 2.—That although the receipts at the outports the
past week were 169,230 bales, the actual movement from
plantations was 233,987 bales, the balance going to increase
stocks at interior towns. Last year receipts from the plan¬
tations for the week were 352,753 bales and for 1916 they
were 357,633 bales.
EGYPTIAN COTTON CROP.—The Alexandria Cotton

Co., Ltd., Boston, has the following by mal from Alexan¬
dria under date of Aug. 23:

AMOUNT OF COTTON MARKETED BY STATES IN
1917-18.—In apportioning the amount of the cotton crop for
the season of 1917-18, as shown in our Cotton Crop Report
among the different States, we follow the plan pursued in
the three preceding seasons of using as a basis the Census
figures of production. It is true, of course, that our figures
of the crop and those of the Census Bureau differ to no

great extent in this latest season, but it seems desirable
to account for the difference, and only in the way stated can
the reason therefor be approximately indicated. Our figures
are those of the commercial crop, namely the crop which has
come forward to be counted—that is, has reached the South¬
ern outports, or Southern mills, or been shipped overland
North. The crop in this way amounted to 11,911,896 bales.
On the other hand, the Census in its crop statement under
takes to show the actual production (lint and linters) and
this it gives as 12,379,239 bales. The difference is due to
the fact that notwithstanding the phenomenally high prices
ruling some cotton has failed to come upon the market.
There was carried over on July 311917 at Southernmills and
& t public warehouses and compresses in the £* ou h i ,255,40 i
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bales of lint, and this total was increased by 738,948hales at
the close of July this year. On the other hand, however,
stocks of linters in consuming establishments, public ware¬
houses and compresses and at oil mills were approximately
63,108 bales less on July 31 1918*than on the same date
of 1917, though there are no complete details to show how
this was distributed among the different States. The dif¬
ference between these two totals services to account for
an amount greater the divergence between the commercial
crop of 1917-18 and the actual yield as reported by the
Census Bureau, indicating that cotton held over on planta¬
tions and in private Warehouses had been drawn out by the
very high prices prevailing. In the following we attempt a
reconciliation between the two sets of figures. The last
column, showing the amount distributed out of the product
of each State, ought to furnish a very close approach to the
commercial crop of the State. In the final result, after
allowing in a lump sum for the decrease in the stocks of linters
details for these by States being lacking, as already stated),
the agreement with out figures of the commercial crop is
very close. In fact, the difference is only 208,457 bales and
it seems reasonable to assume that this would be accounted
for if we could also have the record of the stocks on planta¬
tions and in private warehouses.

Crop of
1917-18.

Census
Product,
including
Linters.

Stocks
at Southern
MUls and in

Public
Warehouses

and
Compresses
Jttfy31’17.a

Told
Supple,
Season
1917-18.

Less Stocks
at Mills, !
Public ' Amount

Warehouses, Distributed
dbc., 1917-18.

July3l’18.a

North Carolina
South Carolina
Georgia
Alabama ...

Mississippi
T/Mil«l*n>

Texas
Arkansas
Tennessee
Oklahoma
Other States

Total....

Bales.
717,843

1,351,665
2,079.776
571,711

1,008,224
681,785

3,337,700
1,038,372
310,134

1,036,071
245,958

Bales.
267,880
199,205
288,058
116,739
41,019
70,853
87,468
26,511
95.934
4,389
57,353

Bales.
985,723

1,550,870
2,367,834
688,450

1,049,243
752,638

3,425,168
1,064,883
406,068

1,040,460
303,351

Bales.
249,888
257,044
405,868
98,913
89,888
254,243
270,713
47,810
197,392
23,843
98,755

- Bales.
735,835

1,293,826
1,961,966
589,537
959,355
498,395

3,154,455
1,017,073
208,676

1,016,617
204,596

12,379,239 1,255,409 13,634,688 1,994,357 11,640.331

Plus decrease in linters not apportioned to States*
Total amount marketed.. ......... ... —.......

63,108
11,703,439

SHIPPING NEWS.—In harmony with the desire of the
Government to observe secrecy as to the destination of cotton
leavingUnited States ports, our usual details of shipments are
suspended until further notice.
LIVERPOOL.—By cable from Liverpool we have the fol¬

lowing statement of the week’s sales, stocks, &c., at that port:

Of which speculators took
Of which exporters took

Sales, American
Actual
Forwa

Oct 4
13,000

Oct 11
14,000

Oct 18
9,000

Oct 25
9.000

4,000 8.000 4.000 4.000

39,000
150,000
50.000
41,000
27,000
231.000
165,000

52,000
184,000
89,000
110.000
99,000
194,000
126,000

70,000
207.000
104,000
66,000
54,000
177.000
114.000

75,000
199.000
100,000
43,000
40.000

The tone of the Liverpool market for spots and futures
each day of the past week and -the daily closing prices of
spot cotton have been as follows:

Spot. Saturday, Monday. Tuesday. Wednesday. Thursday. Friday.

Market, (
Quiet. Quiet.12:15 < Quiet. Quiet. Quiet.

P. M. 1

Mld.Upi’ds
Good Mid. HOLI-

22.28 22.14 21.96 21.68 21.63

Uplands DAY. 22.91 22.77 22.59 22.31 22.26

Sales 2,000 2,000 2,000 2,000 2,000

Futures. Steady, Steady, un- Steady, Quiet, Quiet
Market \ 409 pts. changed to 12017 pts. 13019 pts. 106 pts.
opened / decline. 7 pts. dee. decline. decline. advance.

Market, ( # Quiet, Steady, Steady, Quiet, Quiet
4 < 106 pts. 4013 pts. 2014 pts. 31036 pts. 6011 pts.
P. M. 1 decline. advance. advance. decline. advance.

The prices of futures at Liverpool for each day are given
below.

Oct. 19
to

Oct. 25.

Sat. Mon. Tues. Wed. Thurs. Frl.

124
p. m.

124
p. m.

124
p.m.

4
p. m.

12Ml 4
p. m. p. m.

124
p. m.

4
p. m.

124
p. m.

4
p. m.

1234
p. m.

4
p. m.

New Contracts.
October
November....
December
January ...

d.

HO
DA

d.

LI-
Y.

d.
22.52
21.84
21.18
20.68
20.24

d.
22.37
21.70
21.07
20.57
20.13

d. d.
22.30(22.33
21.58)21.73
20.9421.16
20.4®20.70
20.0420.24

d.
22.30
21.59
21.05
20.59
20.16

d.
22.35
21.76
21.25
20.79
20.38

d.
22.10
21.53
20.98
20.52
120.12

d.
22.03
21.45
20.89
20.45
20.06

d.
22.04
21.45
20.93
20.49
120.09

d.
22.11
21.51
20.98
20.56
120.17February.

• Do not Include stocks In private warehouses.
* This is the decrease In linters in mills, public warehouses and compresses and at

eotton seed oil mills on July 311918, Irom the same date in 1917.

WORLD’S SUPPLY AND TAKINGS OF COTTON^
The following brief but comprehensive statements indicate
at a glance the world’s supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1918. 1917.

Week. | Season. Week. Season.

yinlhlfl mipply Oct 18 _ 3,689.340

354,310
515,000

530,000
56,000

*3.304.978
Visible supply Aug I
American in sight to Oct 25—
Bombay receipts to Oct 24
Other India shlpm’ts to Oct 24
Alexnadria receipts to Oct 23..
Other supply to Oct 23*
Total supply
Deduct—

Visible supply Oct 25

3,027,450
2,987,501
365,000
2,000
85,000
43,000

472,966
8,000
2.000
40,000
1,000

2,814,776
3.571.384
178,000
27,000
148,000
29,000

4,094,650

3,824,244

6.509.951

3,824,244

3,828,944

3,499,927

6,768,160

3,499,927

Total takings to Oct 25.a..—
Of which American
Of which other

270.406
215.406
55,000

2.685.707
2.191.707
494,000

329,017
292,017
37,000

3.268.233
2.644.233
624.000

* Embraced receipts In Europe from Brazil, Smyrna. West Indies, Ac
a This embraces the total estimated consumption by Southern mills,

1,037,000 bales in 1918 and 1,093,000 bales in 1917—takings not being
available—and the aggregate amounts taken bv Northern and foreign
spinners. 1,648.707 bales in 1918 ami 2,175,233 bales in 1917, of which
1,154,707 bales and 1,551,233 bales American- b Estimated

MANCHESTER'"MARKET.—Our report received by
cable to-night from Manchester states that American yarns
are easier but cloth strong. The market is stagnant as a
slump in prices is feared. We give prices for to-day below
and leave those for previous weeks of this and last year for
comparison:

1918. 1917.

84 tbs. Shirt- Cot'n 84 tbs. Shirt- Cot'n
82s Cop inffs. Common Mid. 32s Cop i*ys. Common Mid.
Twist to finest. UpTl Twist. to finest. UfFs

Aug. d. d. 8. d. s. d. d. d. d. 9 .d. a. d. d.
80 534 0 554 30 0 088 74 25.10 254 0 264 14 0 018 6 18.25

Sept
6 544 0 564 30 8 038 104*34.58 24 0 254 13 9 017104 17.20
18 544 0 564 30 3 038 104 25.10 234 0 25 13 6 017 9 16.95
90 55M 0 564 30 8 088 104 23.34 24 0 254 13 74017104i 17.82
27 554 0 564 30 3 038 104 23.23 254 0 264 14 0 018 04 18.62
Oot.

■

4 554 0 574 30 8 OSS 104 23.43 264 0 28 14 3 018 • 19.37
11 55 0 57 80 0 038 6 22.02 27 0 284 14 6 018104 20.07
18 544 0 <6 80 0 088 6 22.10 27 0 29 15 0 019 0 20.52
25 54 0 554 80 0 088 6 21.63*284 0 30 15 0 019 14 20.42

BREADSTUFFS
Friday Night, Oct. 25 1918.

Flour has been quiet, and more or less depressed. Very
little new business has been done. Renewed discussiou
has arisen of the store-door delivery question. There arc
rumors that it will become effective in November. And
certainly they cause uneasiness. And enforcement of this-
innovation would cause radical changes in the flour trade.
It would, no doubt, save time, transportation and money,
but its effects in other directions would be far reaching and
little desired by many members of the trade. Meanwhile
mills are offering more freely. It does them little good for
the demand in any case is light. Also trade in substitutes
is slow. This is certainly curious. A large quantity of
flour is being consumed. Why are substitutes which are
supposed to go with it, in so little demand? Even allowing-
for a smaller percentage of substitutes required, many think
it is inexplicable that the trade should hang fire as it does.
Corn flour is the best liked of any of them. But even this
is far from being as active as was expected. Arrivals of
foreign wheat at Liverpool are on a satisfactory scale, and
mills are receiving ample supplies. Optimism prevails
there as to the general supply situation. A firm of flour
dealers, members of the New York Produce Exchange, has
been suspended by the Federal Food Board for transaction-
business for 30 days for “failing to regard the ruling of the
United States Food Administration that any margin of
profit on flour above 75 cents a barrel would be considered
an unreasonable transaction.” The firm is alleged to have
taken “an average difference between cost and selling price
of $1 04 per barrel.” The Board refused to accept the firm’s
plea of ignorance.
Wheat is without very striking new features. But an

effort is being made by farmers to have the price raised to-
$2 46 a bushel. It remains to be seen whether it will bo
successful. The visible supply in the United States in¬
creased last week 2,849,000 bushels, against an increase in
the same week last year of only 116,000 bushels. The total
visible supply is now 107,343,000 bushels, against 9,712,000-
last year. The Canadian visible supply is 7,432,000 bush¬
els, against 14,572,000 a year ago. Bradstreet’s state¬
ment of the visible supply in the United States and Canada
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showed an increase of 10,251,000 bushels and is now 148,-
182,000 bushels, as against 55,890,000 a year ago. In
Argentina the weather has been unsettled, with showers
in some parts. The new crop is progressing well almost
everywhere. The export demand for Argentine wheat is
less active. English crops, it is said, have suffered from
excessive rains in parts of the country where they were
still uncut. In France, despite bad weather, threshing
has been active in the northern regions and in many parts
it is finished. The results are good and the quality
is excellent. In Spain farmers are still threatening
ing to reduce their acreage, owing to dissatisfaction with
the Government’s method of handling the 1918 wheat crop.
Supplies are small there and the lack of a steady stream of
imports fromArgentina is felt. InSweden severe frosts have
had a rather bad effect. Winter sowings are slow. The
crops from the recent harvests are expected to show average
yields. In Italy estimates are confirmed of approximately
160,000,000 bushels of wheat. Food Administrator Hoover
has taken steps to feed 9,750,000 French and Belgians, who
are expected to be released from areas evacuated by the
retreating Germans. It is estimated that 1,560,000 French
civilians and 800,000 Belgians have already been freed*
The Cincinnati “Price Current’’ reports indicate that the
soil condition for fall plowing in the surplus grain States
is almost entirely favorable in Ohio and Indiana, but too
dry in considerable portions of Illinois, Missouri, Iowa,
Minnesota, the Dakotas, Nebraska and Kansas. For¬
tunately the greater part of the fall plowing has been fin¬
ished. The winter wheat acreage is reported larger than
last year in all the States except Nebraska, Illinois, Mis¬
souri and Kansas. Growth conditions are reported very
largely favorable with good germination. The directors
of the Chicago'Board of Trade adopted an amendment to
the rules to increase the commission rate on “grain to ar¬
rive” from z/i to 1% charged on straight consignment.
This amendment will be submitted to the members at once
for ballot.

DAILY CLOSING PRICES OP WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_237*$ 237*$ 237*$ 237*$ 236*$ 236*$
No. 1 spring 240*$ 240*$ 240*$ 240*$ 239*$ 239*$

Indian corn advanced on covering of shorts on what was
taken to be less peaceful outlook in Europe. Members
of the trade call the German note unsatisfactory. They
thought it might lead to a prolonging of the war. Also,
country offerings and consignments have latterly been
rather small. The recent decline, it is contended, more¬

over, fully discounted any possible bearish conditions in the
near future. According to the usual visible supply state¬
ment, it decreased 54,000 bushels, though this would leave
it 5,556,000 bushels, against 1,626,000 a year ago. Brad-
street’s figures noted an increase, however, of 215,000 bush¬
els, making the total 7,047,000 bushels, against 2,045,000
a year ago. Moreover, there is a growing impression in the
trade that the Food Administration aims in a general way
at least at a stabilizing of prices. This causes hesitation
in short selling. The Food Administration is quoted
as expressing the belief that peace will mean a big de¬
mand for all kinds of American * foodstuffs.
On the other hand, conflicting interpretations have been
put upon the political news. Some have considered it
bearish. Therefore they have sold. After all the available
stocks are far larger than those of a year ago. Omaha has
received a car of new No. 3 yellow from northern Nebraska.
The indications are that the quality this year will be very
good. Peoria received 3 cars which graded. Some think,
too, that if the Government is to stabilize prices, bull specula¬
tion may be .hit as well as short selling. At one time an
impression that Germany would accept the American
peace terms caused a sharp break in prices. As regards
purchases by the Food Administration for November-
December shipment, they have thus far been very small.
And the present shipping conditions do not encourage the
hope of any great increase in the immediate future. To-day
prices declined at one time but rallied later. The weather
isless favorable, and country offerings light. Prices are

higher for'the week. _j_|^JjytjM 1 14
>AILY CLOSING PRICES OP CORN IN NEW YORK.

A Sat. Mon. Tues. Wed. Thurs. Fri.
161H 160154 158

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. * Wed. Thurs. FrlJ§

Nov, del. In eler. (newcont*t)_ct8.122*$ 120*$ 123H 127*$ 125*$ 12761
ftecrjSel."InJeler.Uae^oontraci) 1" 1 *$ ilQH 120X 124 121*$

Oats advanced with firm cash markets, an apparent re¬
newal of Government buying and the fact that, though re¬
ceipts are liberal, the demand keeps pace with them. The
regular visible supply statement in fact showed a decrease
of 1,651,000 bushels, as contrasted with an increase in the
same week last year of 1,014,000 bushels. There were re¬
ports of the demand from Government sources. The export
demand would no doubt have been larger, but for the short¬
age of vessels. Large elevator interests were at one time
buying November. Meanwhile receipts have latterly been
light. Country offerings are scanty. This and reports of
good sales to the Government for use at the cantonments
undoubtedly had a bracing effect. Stocks are not burden¬
some and the Government, it is stated, is not issuing
new permits for shipments from the interior.
On the other hand, later in the week the shipping demand
fell off. A report of the total available stock in this country
was that they had increased 27,000 bushels, making the
total 34,159,000 bushels, against 23,087,000 bushels last
year. In other words, the supply, after all, is large and
in the opinion of not a few, peace is not far off. Moreover,
not a few regard peace as a bearish factor, whatever may be
said to the contrary. The inability to get shipping permits
hurts export business seriously. Latterly, too, the receipts
have been quite liberal. This, with the lack of exportbusiness, excited adverse comment on the general position.
Outside buying has fallen of! sharply, owing to the absence
of export business. To-dav prices, though slightly lower
at one time, rallied and closed higher in sympathy with
com, though the shipping demand was light. They are
higher for the week.^
r'

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards cts. 79 78-78*$ 78-78*$ 78*$ 78 *$-79 79
No. 2 white 79 78*$ 78*$ 79 79*$ 79*$
ifflLV1 CLOSING PRICES OF OATS FUTURES IN CHICAQO.

Sat. Mon. Tues. Wed. Thurs. Fri.
Nov. del. inelev. (new cont’t) _ctsL 67 66*$ 68
Dec. del. in elev. (new contract).. 66)$ 65*$ 67
The following are closing quotations:

69
69

68
68

71
70

Spring *10 60 <
Winter 10 35<

FLOUR.

10 60
Rye floor 8 50$
Corn goods, all sacks 100 lbs.
Wkite $4 40 &
Bolted 4 10 &
Corn floor 4 25 &
Rice floor, spot aad to
arrive per lb.

*11 00
t 10 50
> 1100
1 050

nom.

Barley flour (to arrive). $8 50@8 75
Tapioca flour nom.
Hominy .......... $4 60
Yellow granulated 4 17*4
Barley goods—Portage barley:
No. 1 I. 6 00
Nos. 2, 3 and 4 5 25
Nos. 2-0and 3-0 6 0096 15
No. 4-0 6 25

Oats goods—Carload, spot de¬
livery 10 00

GRAIN.
Wheat—
No. 2 ted $2 37
No. 1 spring ...... ... 2 39

No. 2 mixed 1 71
No. 2 yellow ... 1 74
No. 3 yellow ...... 1 60
No. 4 yellow ........ 1 49
Argentine..... ...

Oats—
Standard
No. 2 white..
No. 3 white..
No. 4 white..

Barley—
Feeding .....
Malting .....

Rye-
No. 2

-78*$||79ro
78
78

1 07
1 11

1 77

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts

Chicago ....
Minneapolis _

Duluth
Milwaukee __

Toledo
Detroit
Cleveland
St. Louis
Peoria
Kansas City.
Omaha
Indianapolis .

bbls.imbs.
255,000

Total wk. '18
Same wk. ’17
Same wk. ’16

Since Aug. 1-
1918
1917
1916

Flour.

29.000

195,000
47,000
65,000

591.000
371,000
441,000

4,362,000
3,657,000
4,455,0001134

Wheat.

bush. 60 lbs.
1,191,000
7,711,000
5,987,000
491,000
128,000
43,000
40,000
654,000
20,000

1,319,000
187,000
69,000

bush. 56 lbs
3.172,000
154,000

17,840,000
6,539,000
9,917,000

206,490,000
64,413.000
,974,000

Corn.

154,000
23.000
159,000
35,000
439,000
658,000
314,000
520,000
488,000

6,116,000
1,813,000
2,234,000

56,787,000
28,731,000
41,991,0001

Oats.

.bush. 32 lbs.
2,970,000
867,000
216,000

1,709,000
149,000
104,000
105,000
400,000
155,000
240,000
650,000
384,000

5,276,000
7,431,000
8,561,000

96,236.000
97,690,000
94.873,000(30

Barley.

bush.ASXbs
922,0001
647,000
118,000
387,000

1,000
19,000
55,000

1,949,000
2,560.000
3,292,000

16.227,000
29,113,000

.322,0001

Rye.

bush.mbs.
67,000
176,000
971,000
75,000

2,000
4,000

1,295,000
847,000
791,000

8.928.000
8,965,000
8,452,000

Total receipts of flour and grain at the seaboard ports for
the week ended Oot. 19 1918 follow:

Receipts

New York...
Philadelphia .

Baltimore
N’port News.
New Orleans*
Montreal
Boston . _ . .

Total wk. ’18
SlnceJan.1’18

Week 1917...
SlaceJan.r

Flour.

Barrels
143,0001
29,000
62,000
40,000
73,000
16,000
39,000

402,000
13,631,000

17117

Wheat.

Bushels.
1,673,0001
863,000

1,075,000
57,000
105,000
692,000
165,000

4.630.000
58,702,000

Com.

Bushels.
17.0001
17,000
43,000

45,000

122,000
18,471,000

oats.

Bushels.
780,0001
79,000
181,000
82,000
66,000
412,009
179,000

1,779,000
82,648,000

440,000 3.696,0001 192,000 2,697,000 310,0001 710,000
,361,000ll66,029.000l 46.434.000ll23,574,000ll5.179,000110,412,000

Barley.

Bushels.
7,000
1,000

7,000

15,000
8,095.000

Rye.

Bushels.
553,000
22,000
33,000

608,000
4,588,000

• Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.
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The exports from the several seaboard ports for the week
ending Oct. 19 are shown in the annexed statement:

Wheat. Com. Flour. Oats. Rye. Barley. Pea*.

New York
Baltimore
Newport New*.,.

Total week
Week 1917

Bushels.
988.315

1,379,477
57,000

Bushels. .Barrels.
1 31,429
J

_ _

40,000

Bushels. Bushel*.
180,884 102,671
25,743
82,000,

Bushels. Bushels.
20,134

2,424,792
889,765

j 71,429
30.871 141,356

288,627 102,671
1,687,348 415,617 184,764

20.134

The destination of these exports for the week and since
July 1 1918 is as below:

Exports for Week,
and Since
July 1 to—

Flour. Wheat. Com.

Week
Oct. 19.

Since
July 1

Week
Oct. 19.

Since
July 1

Week
Oct. 19.

Since
July 1

United Kingdom.
Continent
So. A Cent. Amer.
West Indies
Brit.No .Am.Cole.
Other countries..

Total
Total 1917

Barrels.
29,784
41,645

Barras.
290,910
730,375
7.164
40,182

22,946

Bushels.
624,618

1,900,274

Bushels. ; Bushels.
7,137,109
16,272.974

j

Bushels.
1,591,499
678,696
3,220
15,464

2,190

71,429
141,356

1,091,567
1,841,968

2,424,792
889,765

22.410,083
23.732,398 30,871

2,191,069
5,880,410

The world’s shipments of wheat and com for the week
ending Oct. 19 1918 and since July 1 1918 and 1917 are
shown in the following:

Wheat. Com.

1918. al917. 1918. al917.

Week
Oct. 19.

Since
July 1.

Since
July 1.

Week
Oct. 19.

Since
July 1.

Since
July 1.

NorthAmer*
Russia
Danube....
Argentina ..
Australia...
T»wUfi

Bushels.
4,968,000

1,100,666
640,000
214,000
76,000

Bushels.
62,333,000

49,912,666
11,710,000
3,924,000
796,000

Bushels.
94,297,000

3,672,666
20,342,000
7,926,000
696,000

Bushels.
102,000

598,666
______

Bushels.
4,976,000

6,756,666

Bushels.
10.640.000

4,799.666

Oth. countr’s

Total....

40,000 906,000 1,323,000

6,998,000 128,675,000 126,933,000 740,000 12,638,000 16.762,000

* North America.—The Canadian Government has officially prohibited the
Issuance of both manifests and exports until after ten days. This Is effective
during the continuance of the war. a Revised.
The quantity of wheat and com afloat for Europe on dates

mentioned was as follows:

Wheat. Com.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
Oct. 19 1918.. Not avail able
Oct. 12 1918.. Not avail able
Oct. 20 1917.. Not avail able
Oct. 21 1916.. 41,296.000 21,095,000

The visible supply of grain, comprising the stocks in
^granary at principal points of accumulation at lake and
seaboard ports Oct. 19 1918 was as follows:

GRAIN STOCKS.
Wheat. Com. Oats. Rye. Barley.

United States— hush. bush. bush. bush. bush.
New York 2,285,000 24,000 1,172,000 683,000 4,000
Boston 601,000 3,000 258,000
Philadelphia 2,152,000 26,000 350,000 79,000 1,000
Baltimore 1,386,000 40,000 918,000 122,000 3,000
Newport News 509,000
New Orleans 5,460,000 75,000 1.044,000
Galveston 2,058,000
Buffalo 11,492,000 195,000 849,000 467,000 212,000
Toledo 1,183,000 54,000 1,173,000 8,000 57,000
Detroit 23,000 105,000 285,000 51,000
Chicago 18.316,000 2.667,000 6,647,000 398,000 742,000
m " afloat 25,000Milwaukee 3,283.000 95,000 924,000 55,000 362,000
Duluth - 19,518.000 285,000 653,000 290,000
Minneapolis 15.390,000 104,000 2,635.000 1,693,000 966,000
St. Louis 3,182,000 184,000 101,000 22,000
KansasCity 13,745.000 453,000 2,718.000 53,000
Peoria 47,000 186.000 649,000
Indianapolis. 257,000 476,000 240,000 1,000
Omaha 4,860,000 669,000 1,240,000 39,000 148,000
on Lakes 1,785,000 200,000 266,000 475,000 756,000
On Canal and River 450,000

Total Oct. 19 1918. 107,343,000 5,556,000 22,263,000 4,724,000 3,541,000
Total Oct. 12 1918 104,494,000 5,610,000 23,914,000 4.041,000 2,690,000
Total Oct. 20 1917 9,712,000 1,626.000 16,204,000 3,417,000 3,824,000
Total Oct. 21 1916 60,178,000 3,870,000 43,180,000 1,797,000 2,397,000
Note.—Bonded grain not Included above: Oats, Duluth, 3,000 bushels; total*

3,000, against 200,000 bushels in 1917; and barley, Duluth, 51,000 bushels; total*
61,000, against 346,000 In 1917.
Canadian—

Montreal 406,000 115,000 4,681,000 182,000
Ft. William A Port Arthur. 7,026,000 1,952,000
Other Canadian 2,263,000 613,000

Total Oct. 19 1918 9,695,000 115,000 7.246,000 182,000
Total Oct. 12 1918 8,836,000 106,000 6,542,000 181,000
Total Oct. 20 1917 14,572,000 29.000 3,496,000 1,000 323,000
Total Oct. 21 1916 16,814,000 826,000 12,862,000 124,000 802,000
Summary—

American 107.343,000 5,556,000 22,263,000 4.724,000 3,541,000
Canadian 9,695,000 115,000 7,246,000 182,000

Total Oct. 19 1918 117,038,000 5,671,000 29,509,000 4,724,000 3,723,000
Total Oct. 12 1918 113,330,000 5,716,000 30,456,000 4,041,000 2,871,000
Total Oct. 20 1917 24,284,000 1,655,000 19,700,000 3,418,000 4,147,000
Total Oct. 21 1916 76,992,000 4.696.000 56,042,000 1,921,000 3,200,000

THE DRY GOODS TRADE
New York, Friday Night, Oct. 25 1918.

Indications of a more conservative attitude on the part of
buyers in the dry goods trade are becomingmore pronounced.
The conservatism which has been noted for the past month
or so is steadily increasing, and merchants no longer show any

anxiety about making purchases, there being a general hesi¬
tancy everywhere about entering into large commitments for
future delivery. While the recent peace talk has been largely
responsible for the falling off in trade, there have been other
reasons to which the cautious policy of buyers is attributed.
Although very little has been said about it, there have been
marked indications of more stringent economy on the part
of the consuming public, which is being enforced in all direc¬
tions by the high cost of food products. Consequently
merchants are looking for a further falling off in demand from
retail centres. Coincident with the almost indifferent atti¬
tude of buyers, mills are reported as showing more willing¬
ness to accept new business. It is true they have not been
pressing goods for sale, but only in a few cases have buyers
encountered difficulty in placing orders for fabrics. A short
while ago it was a difficult matter to interest mills in new
business, but during the past week they have been offering
forward deliveries on amuch larger scale. There is a decided
belief in many quarters that prices are too high to warrant
buyers placing large orders for deferred delivery. With the
possibilities growing more favorable for an early ending of the
war, merchants do not desire to be stocked up with goods
during the readjustment period. The continued downward
tendency of raw material markets has also encouraged them
to hold off. If prices are revised the middle of November,
as contemplated, it is the opinion of many that the revision
will be downward. The only argument for higher prices at
present is found in the increased wages manufacturers are
obliged to pay for operatives. Manufacturers are still busily
occupied and well booked ahead with Government business.
Labor conditions at mill centres, as a result of the influenza
epidemic, show no improvement, but there are less com¬
plaints of backward deliveries. There continues to be con¬
siderable unsettlement as regards prices in the export divi¬
sion of the market. While this is restricting business to a
large extent, a fair amount is passing. Merchants engaged
in export trade held a meeting during the early part of the
week and voted unanimously in favor of the Government’s
fixed prices being applied to export business. They also
appointed a committee to confer on the question with the
manufacturers’ committee representing theWar Service Com¬
mittee of the Cotton Goods Trade. A permanent organiza¬
tion of exporters has likewise been recommended. Accord¬
ing to reports, many exporters have recently received a num¬
ber of cables from Brazil requesting cancellation of orders
for cotton piece goods not alreadv shipped, and in some quar¬
ters these are looked upon as a form of German propaganda
to injure American export trade with South America.
DOMESTIC COTTON GOODS.—Less activity has been

noted in the markets for staple cottons during the past week.
This does not infer that business is at a standstill, as there is
a moderate amount of trade going on. The buying which
is taking place nevertheless is of a very conservative char¬
acter and confined largely to current needs. Heavy goods
are wanted by many interests and such fabrics are difficult
to procure. Generally speaking, mills are more willing to
sell than they were heretofore. More colored fabrics are
now obtainable for delivery late this season and early next
year, while bleached goods are likewise being offered more
freely. Drills, however, are reported to be very scarce.
Second hands have been selling certain staples on a larger
scale, and in most cases concessions in prices have been
granted. Business in gray goods has been quiet with mills
unable to interest buyers at the fixed Government prices, as
the latter feel certain that lower levelswill soon prevail.
WOOLEN' GOODS.—Nothing of special interest devel¬

oped in markets for woolens or worsteds during the week,
business continuing quiet. Improvement is looked for never¬
theless , as indications are that millswill be allotted additional
Government orders to keep their working forces intact.
No allotment of raw wool has been made for the manufac¬
ture of goods for civilian use, and there continues to be con¬
siderable uncertainty as to when such a step will be taken.
In the dress goods trade business is quiet, as retailers are buy¬
ing sparingly. Mills, however, have little difficulty in dis¬
posing of the small amount of goods they have to offer. The
men’s wear trade is virtually at a standstill.
FOREIGN DRY GOODS.—Linenmarkets are featureless.

Importers have very little goods to offer for sale, while on the
other hand demand is quiet. Retailers are fairly well sup¬
plied with goods when taking into consideration the dull in¬
quiry from the consuming trade. Various household fabrics
are practically exhausted, but distributors are pushing sub¬stitutes with fair success. With peace talk current, however,
there does not appear to be a general desire on the part of
merchants to stock up with cotton substitutes. They point
out that the ending of the war will mean larger supplies of
flax, and at least some relief in the acute linen situation. The
small amount of business that is passing in pure linens is
bringing full prices, but as has been the case for some time
past, prices do not figure when goods are obtainable. Ad¬
vices from abroad report a fair sized flax crop successfully
harvested, though there are no indications of any raw ma¬
terial being released for civilian use. Burlaps continue
quiet at the Government’s fixed prices of 14c. for fight weights
and 16.50c. for heavy weights.
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Arkansas (State of).—Proposed Constitutional Amend-
merits.—The following proposed constitutional amend¬
ments will be voted on at the coming general election to be
held in November:

PROPOSED BY INITIATIVE PETITION.
Proposed Constitutional Amendment No. 13.

Amending Section 1 of Article 16 of the Constitution of the State of
Arkansas, 1874, and providing that incorporated towns of one thousand
or more population, as shown by the nest preceding Federal Census, or
by Census taken for that purpose by the municipal authorities of said

may Issue,town, and cities of the first and second class may , tar and with the

of payment of said bonds.
'

PROPOSED LEGISLATIVE AMENDMENT.
Proposed Constitutional Amendment No. 14.

Amending Sections 2 and 3 of Article 7 of the Constitution of the State
of Arkansas; providing that the Supreme Court of the State shall be com¬
posed of seven Judges, one Chief Justice and six Associate Justices; provid¬
ing the Judgesmay sit in two divisions, and otherwiseproviding themannerin which the court shall sit and shall render its decisions.
Providing for the selection and election of the two additional Judges.

PROPOSED LEGISLATIVE AMENDMENT.
Proposed Constitutional Amendment No. 16.

Providing credit of Statemay be loaned and indebtedness incurred to an
amount not exceeding 2% of the assessed valuation of property in State
for the purpose of providing funds to be loaned upon the security of farm
lands within the State ormaking farm loans;providing Governor, Secretary
of State and State Land Commissioner shall constitute State Land Board
having authority to sell bonds in name of State, place money in State
Treasury and loanmoney to bona fide purchasers of farm lpnds in Arkansas,
and “ * ' “ ‘ * "

_ Bt;pnr
all provisions of the Constitution of Arkansas in conflict with this amend¬
ment are repealed.
Colorado (State of).—Proposed Constitutional Amende

ments.—At the general election to be held Nov. 5 the people
will vote on (1) a proposed law of the State (initated by
petition) to make the State of Colorado “Bone Dry,” (2)
an amendment to the constitution (initiated by petition)
to apply the Merit System to appointments in tne Civil
Service (3) an act (initiated by petition) to create a com¬
mission for the relief of the blina (4) an amendment to Ar¬
ticle XXIII concerning publication of legal advertising,
and (5) an amendment to Sec. 19 of Article 5 as follows:
Section 19. No act of the General Assembly shall take effectuntil ninety

days after its passage unless In case of emergency (which shall be expressed
in the Act) the General Assembly shall, by vote of two-thirds of all mem¬
bers elected to each house, otherwise direct. No Mil except the general
appropriation bill for the expenses of the Government only, introduced in
either house of the General Assembly after the first fifteen days of the ses¬
sion shall become law.

Michigan (State of).—Proposed Constitutional Amend¬
ments.—At the general election to be held Nov. 5 an amend¬
ment to Section 3 ofArticle XVII of the Constitution relative
to the printing of all proposed amendments to the Constitu¬
tion on the ballot instead of on separate ballots as now
required, and an amendment to Section 1 of Article III of
the Constitution, relative to the right of women to vote at
any and all elections in the State will be voted upon.

Mt. Clemens, Macomb County, Mich.—New Charter to
Be Voted On.—At the general election to be held Nov. 5, a
new city charter will be voted upon. The city is one of the
very few that continues under the fourth rate class. The
proposed charter would substitute five commissioners for
the present board of nine aldermen, amayor, board of publicworks and board of police commissioners—18 men—and is
the same as the charter submitted in 1914, when it was
defeated by a small margin. If the charter is again de¬
feated, it is declared the defeat will be the fault of lack of
publicity and consequent misunderstanding by the public.
In 1914 there was well-organized opposition to the charter
by saloons and breweries, who feared the small-man board.
New York City.—Budget for 1919 Shows Large Increase.

—According to figures made public onMonday last (Oct. 21)
by City Comptroller Craig, the budget for 1919 calls for
expenditures of $248,108,487 38, an increase of some $6,-
600,000 over the tentative figures announced a week or so
ago, making the 1919 total the largest in the historyof the
city. The final budget figures for the present year were
$238,123,959 20, or $9,984,728 18 less than those proposed
for the coming year.
The largest increase for next year is in the appropriation

for the Department of Education, which asks for expendi¬
tures of $45,121,163 26, as against $42,501,156 04 for 1918.
A considerable part of this increase is due, it is said, to ad¬
vances made in teachers* salaries, while increases in other
departments are represented bywage increases for employees.
An increase is shown in the expenditures of practically every
department in the city.
The appropriation for the Mayor’s office calls for $68,320,

an increase of $1,970. Part of this is due to the restoration
of the salary of the Mayor’s Secretary from $5,000 to $6,500.
The Mayor also asks for a chauffeur at $1,680 a year, to be
a permanent attache of his office.
The appropriation for debt service amounts to $77,931,938,

an increase of $2,341,478 08. The direct State tax also
accounts for $8,522,629 61, a slight incresae over last year’s
tax. Countv appropriations amount to $7,537,876 56.
Some of the large increases are shown in the following

table, 1918 figures being given for comparison:

1916 Budget 1918 Budget
Total.

$19,394,613
10,261.146
3,711,376
6.111,440
1.662,170
2,089,626
9.033.349
6,485,610
1,814,954
„ 764,632
75.590.460
1442,177

42.501.166
6,809,418
9.686,464

1.478
483.918

2.620.007
85.374

Department— Total.
Police Department $20,67
FireDepartment 10,81
Department of Health. 3,93
Department of Public Charities 5,794;
Board of Child Welfare 1,664,120
Bellevue and Allied Hospitals 2,415433
Department of Street Cleaning 11440,668
Payments to charitable institutions. . 6,949,800
Department of Correction 2,042,074
Department of Plant and Structures 2,786,440
Debt Service 77,931,938
Board of Elections. ... 1,726,095
Department of Education 45,121,163
WaterDepartment 6,894,792
Borough Presidents 10,640.791
Comptroller Craig, in a statement issued in connection

with the Department of Education’s appropriation, said:
For the first time In the history of the present City of New York the

appropriations for educational purposes have been the subject of Joint con¬
ferences and discussions between the members of the Board of Education
and the Board of Estimate and Apportionment. On Thursday, the 17th,
these two bodies were in continuous Joint session from 11 o’clock in the
morning until midnight. Never before has a Board ofEducation sat down
with the Board of Estimate and Apportionment to discuss budget require
ments.
The appropriations for the 1919 budget were the result of this harmonious

co-operation. Substantial reductions were made in the amounts-originally
requested by the Board of Education; but in every instance this was done
by the voluntary and spontaneous action of the members of theBoard of
Education.
„ The appropriation provided in the proposed budget for the Board ofEducation is $45,121,163 26. This is $3,025,000 in excess of 4.9 mills
on taxable values required by law.
Numerous attempts have been made to create the impression that this

appropriation barely exceeds that of 1918. Such attempts are founded
upon sheer manipulation of the figures involved and careful avoidance
of the facts.
Last year the Board of Education requested appropriations of $49,599,-

834 79. This was cut by the former Board of Estimate and Apportion¬
ment to $43,330,363 02 in the proposed budget. An examination of the
newspaper files of last year will disclose that no one of the mischief-makers
now active uttered one word of protest against this reduction ofmore than
six and one-quarter millions. The amount thus allowed for 1918 was
$829,206 98 in excess of the 4.9 mills required by law.
The appropriation proposed by the present Board of Estimate and

Apportionment for 1919 is $3,025,000 in excess of that mandatorily re¬
quired. and is $2,620,007 22 above the appropriation for 1918.
The Comptroller, who said, when the tentative budget

was announced, that it was unlikely the tax rate for 1919
would be increased, admitted on Monday that the rate may
be raised because of the Board of Edcuation’s increased
appropriation.
’’This,” he said, “is a very serious matter, for the slightest increase in

taxes has invariablly been seized upon by landlords to raise rents through¬
out the city to an oppressive degree. Whether rents are Increased next
year depends very largely upon the requirements of the Board ofEducation

Although the Board of Estimate may make decreases up
to Oct. 31, when that body must finally pass on the budget
and the Board of Aldermen then has twenty days in which
to make decreases, it is probable, it is said, that there will
be little change from the above figures.

BOND CALLS AND REDEMPTIONS.
Versailles, Morgan County, Mo.—Bond Call.—An issue

of $1,000 5% electric-light-plant bonds, dated April 2 1906,
was called for payment Oct. 2 1918.

BOND PROPOSALS*AND NEGOTIATIONS
this week have been as follows:
ALLIANCE, Stark County. Ohio.—BONDS AUTHORIZED.-

Oct. 7 an ordinance was passed by the City Council authorizing the
ance of $2,000 6% coupon hospital impt. bonds. Denom. $1,000. Date
Nov. 1 1918. Int. semi-ami. payable at the office of the Sinking Fund,
Trustees. Due Nov. 1 1923.
BEND. Deschutes County, Ore.—DESCRIPTION OF BONDS.—The

$20,000 (not $209,000 as first reported) 6% fire equipment bonds, recently
awarded to Morris Bros., Inc,, of Portland—v. 107, p. 1399—are in
denom. $1,000 and are dated Sept. 1 1918. Prin. and seam-annual interest
(M. St S.) payable at the office of the City Treasurer. Due yearly on
Sept. 1 as follows: $1,000 1923 to 1926 incl., $2,000 1927 to 1931 tad.,
and $3,000 1932 and 1933.

Financial Statement.
True value of property (estimated) $3,250,000
Assessed valuation 1917 992.546
Total bonded indebtedness (including this issue) 132,500
Population 1918 (estimated) 6,500. .
BOONE, Boone County, Iowa.—BOND SALE.—On July 15 $30,000

5% funding bonds were awarded to Geo. M. Bechtel Sc Co., or Davenport,
for $30,127, equal to 100.423. Denom. $1,000. Date July 1 1918.
Int. J. k 3. Due July 1 1926.
BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.—

Proposals will be received until 10 a. m. Oct. 29 by J. L. Thomas, County
Treasurer, for $18,500 4H% highway-improvement bonds. Denom.
$925. Date Aug. 16 1918. Int. M. Sc N. Due $925 each six months
from May 1 1919 to Nov. 1 1928.
BROWN COUNTY (P. O. Brownwood), Tax.—BOND ELECTION

PROPOSED.—Reports state that an election will be held in the near
future to vote on a proposition to issue $300,000 Road DistrictNo. 1 bonds.
BUTTE. Silver Bow County, Mont.—DESCRIPTION OF BONDS.—

The $40,000 (not $75,000, as first reported) 6% repaving bonds awarded
on July 26 to the Union Trust Co. or Spokane at 97.50 (v. 107, p. 1022),
are described as follows: Denom. $500. Date July 19 1918. Int. J. k J.
Due in 8 years, subject to call one-eighth yearly.
CALIFORNIA (State of).—BOND SALE.—Newspapers state that the

$400,000 State highway bonds recently approved by the Capital Issues
Committee (V. 107, p. 1592), have been sold.
CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.—

D. L. Musselman, County Treasurer, will receive olds until 3 p. m. Oct. 30
for the following two issues of 4J
$8,000 John E. Johnson el
2,400 Matthew Sterling t„ —
Date Oct. 8 1918. Int. semi-annual.
CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—TEM¬

PORARY LOAN.—Mr. McGillen of the Sanitary District of Chicago ad¬
vises us that this district has arranged with Mr. Geo. M. Reynolds, Presi¬
dent of the Continental k Commercial National Bank to borrow $3,-
000,000 until July 15 1919 at 5% interest, in anticipation of the 1918 tax
revenue. Except for the present bond conditions and the Federal Govern¬
ment’s restrictions on such issues, bonds to run 20 years would have been
issued.

CHILLICOTHE, Ross County, Ohio.—BOND SALE.—On Sept. 1

S4.000 5)4 % street-improvement bonds were purchased at par by the Cityinking Fund Trustees. Denom. $500. Date Sept. 11918. Int.M. k 8.
Due yearly beginning Sept. 1 1919.
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IPCLAY COUNTY (P. O. West Point), La.—BOND OFFERING,
Newspapers state that sealed bids will be received until 2 p. m. Nov. 6
by L. I. Howard. Clerk Board of County Supervisors, for $16,000 0%
1-16-year serial road bonds.
CRAWFORD COUNTY LEVEE DISTRICT (P. O. Van Buron),

Ark.—BOND SALE.—The Wm. B. Compton Co. of St. Louis has been
awarded an issue of $25,000 bonds.
FAYETTE, Howard County, Mo.—BOND SALE.—On Sept. 17

$10,000 5H % 10-20-year (opt.) water-works bonds were awarded to
Powell, Garard A Co., ofChicago, at 100.50 and interest. Denom. $1,000.
Date Oct. 1 1018. Int. A. A O.
FAYETTE COUNTY (P. O. Schulenburg), To*.—BIDS REJECTED.

—All bids received for the $100,000 5% road bonds, offered on Oct. 15
(V. 107, p. 1208) were rejected.
FORT MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O.

Fort Morgan), Morgan County, Colo.—BOND SALE.—On April 29
$20,000 5% bunding bonds were awarded to the Oswald F. Benwell A Co.
ofDenver, at par. Denom. $500. Date June 11918. Int. J. A D. Due
June 1 1948, subject to call on or After June 1 1933.
FORT WAYNE, Allan County, Ind.—BOND OFFERING.—Sealed

bids will be received until 2 p. m. Nov. 4 by Henry J. DoelL, City Con¬
troller, for $90,000 4M % tax-free coupon (with privilege of registration)
land purchase bonds. Denoms. two-thirds for $1,000 and one-third for
$50CT. Date Nov. 4 1918. Int. M. A N. Due Nov. 4 1948. Certified
check for 10% of bid, payable to the above Controller, required. Bonded
debt (including this issue). $626,000. Sinking fund, $20,000. Assessed
value 1918 (estimated), $44,000,000. Total tax rate (per $1,000) 1918,
tOfl QA

GREENVILLE, Darke County, Ohio.—BONDS AUTHORIZED.—
Reports state that a resolution was passed under a suspension of the rules
to issue $1,094 paving impt. bonds.
GROSSE POINTE, Wayne County, Mich.—BOND SALE.—On

Oct. 1 an issue of $50,000 6% sewer bonds, was awarded to the Security
Trust Co., of Detroit, at par and Interest. Denom. $1,000. Date
Sept. 1 1918. Int. M. A S. Due on Sept. 1 as follows: $12,000 1919,
$12,000 1920, $12,000 1921, and $14,000 1922.
HACKENSACK, Cass County, Minn.—NO BIDS RECEIVED.—Nobids were received for the $3,000 5H% 20-year refunding bonds offered

on Oct. 21.—V. 107. p. 1304.
HARRIMAN, Roane County, Tenn.—BOND SALE.—The $13,000

6% 5-17-year serial gold funding bonds, dated Sept. 1 1918, offered on
Sept. 20 (V. 107, p. 1117), were awarded on that day to Seasongood A
Mayer of Cincinnati at 100.53.
JACKSON. Butts County, Gm.—BOND ELECTION.—On Nov. 6

the voters will be asked to pass upon a proposition to issue $50,000 refund¬
ing sewer bonds, it is reported. 7. M. Trussell is City Cleric.
JEROME, YavapaiVCounty, Ariz.—BOND OFFERING.—Sealed bids

will be received until Nov. 15 by A. B. Weidman, Town Clerk and Treas.,
for $100,000 5H% coupon fire and municipal Improvement bonds. Int.
J. A J. Due 1938.
KANSAS.—BONDS PURCHASED BY STATE.—The following bonds

were purchased by the State of Kansas at par during themonths or August
and September.

Bonds Purchased During August, Aggregating $109,300.
Amt. Int. Place Issuing Bonds. Purpose. Date. Due.‘ ‘

1 ’18 Jan. 1 '20-'40
1 ’18 July 1 ’19-’23
1 ’18 July 1 1933
1 '18 July 1 ’19-’23
1 '18 Jan. 1 ’20-’25

1 ’18 July 1 *19-’26
1 ’18 July 1 *19-’28

1 ’18 July 1 *19-’29
1 ’18 July 1 ’19-’23

1 ’18 July 1 ’20-’33
1 ’18 July 1 ’19-’28
6 '18 July 1 ’23-’26

1 *18 Jan. 1 ’19-’28
8 ’18 July 1 ’23-’33
1 ’18 July 1 ’19-’28
1 ’18 Jan. 1 ’20-’29
1 ’18 Jan. 1 ’19-’29

J2.500 6% Anderson Co. 8.D. No. 78.Building.July2,500 5% Butler Co. S.D. No. 36 Building July
10,000 5% Chase Co. S.D. No. 3 Building.July
1,000 6% Cheyenne Co. S.D .No. 21.Building July
1,260 5H Comanche Oo.S.D.No.l9_Building July
4,100 5% Crawford Co. S.D. No.95-Building May 15 ’18 Jan. 1 ’20-’28
7,000 5% Doniphan Co.S.D.No. 48-Building July 1 ’18 Jan. 1 ’20-’33
1,100 5% Ellis Co. S.D. No. 42 Building July 20 ’18 July 1 ’20-*26
3,500 5% Geary Co. S. D. No. 11 Building July 18 *18 July 1 ’19-’25
1,600 5% Gove Co. S.D. No. 25 Building July '
2,000 6% GreenwoodOo.S.D.No.57-Bullding July
16,500 5% Jackson Co., R. H. 8. D.

No. 4 Building Aug.
1,400 6% Labette Co. S. D. No. 34-Building July _ __

1,500 6% Morton Co. S. D. No. 11 .Building June 28 ’18 Jan. 1 ’20-’27
2,400 5% Osborne Co. 8. D. No. 51-Building Aug. 3 ’18 July 1 ’20-’31
28,000 6% Phillip Co. 8. D. No. 2---Building July
1,000 5% Rawlins Co. S. D. No. 19-Building July
1,800 5% Rooks Co. S. D. No. 38 Building July _

1,600 5% Russell Co. S. D. No. 12-.Building July 15 *18 Jan. 1 ’20-’21
2,800 5% Sedgwick Co. S. D. No. 5-Building Aug. 1 ’18 July 1 ’20-’23
3,900 6% Stafford Co. 8. D. No. 41-Building July
1,600 6% Stanton Co. 8. D. No. 13-Building July
5,000 5% Thomas Co. S. D. No. 24-Building.July
1,500 5% Trego Co. S. D. No. 58—-Building July
2,000 5% Wilson Co. S. D. No. 26--Building July

Bonds Purchased During September, Aggregating $34,643.
4,500 5% Brown Co. S. D. No. 83--Building Sept. 1 ’18 July 1 ’19-’27
9,000 6% Cherokee Co. S.D.No.l08.Building Aug. 6 ’18 Jan. 1 ’20-21
2,000 5% Elk Co. 8. D. No. 26 Building Sept. 1 ’18 July 1 ’20-’29
1,200 5% Finney Co. 8. D. No. 33—Building July 1 ’18 July 1 *21-’32
2,000 5% FranldinCo. S.D.No.42-Building Aug. 21 ’18 July 1 ’19-’28
6,000 5% GreenwoodCo.S.D.No. 1 lOBuilding Aug. 10 ’18 Jan. 1 ’29-’24

?700 6% HaskellCo. 8. D. No. 30--Building July 1 *18 July 1 *20-’26,500 5% Lyon Co. S.D. No. 36 Building July 1 ’18 Jan. 1 *19-’23
.000 5% Mulberry 8. D Furnace July 10 ’18 July 1 ’19-’23
1,000 5% Smith Co. S. D. No. 29—Building July 1 ’18 July 1 ’19-’23
1,743 5% Trego Co. S. D. No. 5 Building July 1 ’18 July 1 *19-’27
3,000 5% Woodson Co. S.D. No. 15-Building July 1 ’18 Jan. 1 ’20-’21

_ KELSEYVILLE GRAMMAR SCHOOL DISTRICT, Lake County,Calif.—BOND SALE.—Recently F. M. Brown A Co., of San Francisco,
were awarded, according to reports, $14,000 6% bonds for $14,411. equal
to 102.935. Denom. $1,000. Due yearly from 1922 to 1935. inclusive.
LADYSMITH, Rusk County, Wise.—BOND SALE.—An issue of

$6,000 water-works bonds, authorized during July, were sold some time
ago, we are advised.

___ < h-
•WLEETONIA, Columbiana County, Ohio.—BOND SAL'S.—On
Sept. 16 the $2,000 6% fire-truck and equipment bonds (V. 107, p. 920)
were awarded to W. L. Salyton A Co., of Toledo. Denom. $100. Date
Aug. 1 1918. Due Aug. 1 1928.
LE ROY, McLean County, Ill.—BOND SALE.—On Sept. 12 the

$15,000 5% 1-15-year serial water-works bonds, voted at the election held
Aug. 10 (v. 107, p. 823) were awarded to John Nuveen A Co., of Chicago,
at par and Interest. Date Sept. 1 1918.1
LONG BEACH. Nassau County, N. Y.—BOND OFFERING—Pro¬

posals will be received until 7:30 p. m. Nov. 6 by Amies Bracken, VillageClerk, for $27,500 sewer bonds. Denom. $1,375. Due $1,375 yearly on
Oct. 15 from 1923 to 1942, inclusive. Certified check for 2% of amount
of bid required.

„ LYME TOWNSHIP (P. O. Norwalk), Huron County, Ohio.—BONDELECTION.—On Nov. 5 the voters will pass on a proposition to issue $85,-
000 school bonds, it is reported.
MACOMB COUNTY SCHOOL DISTRICT NO. 1, Mich.—BOND

SALE.—On April 2 the Security Trust Co. of Detroit was awarded $50,000
6% school bonds at 100.25. Denom. $1,000. Date Mar. 15 1918. Int.M. A S. Due $5,000 yearly on Mar. 15 from 1921 to 1930 incl.
"^MAGNOLIA PARK, Harris County, Tex.—WARRANT SALE.—
Recently J. L. Arlltt of Austin purchased $20,000 7% warrants. Due
yearly from 1919 to 1943 incl. Assessed valuation $3,399,000. Popu¬
lation 1918 (est.) 4,000.
MANCHESTER, Hillsborough County, N. H.—BOND OFFERING.—

Proposals will be received by the City Treasurer, it is stated, until Oct. 28
for the whole or any part of $95,000 4H % coupon bonds. Date Nov. 1
1918. Due $4,750 yearly from 1919 to 1938, inclusive.
rr MEDFORD, Middles** County, Mass.—LOAN OFFERING.—Pro-
posals will be received until 9 a. m. Oct. 29 by the City Treas. for a tempo¬
rary loan of $12,000 issued in anticipation of revenue, dated Oct. 29 1918,
•na maturing April 8 1919.

MEDFORD IRRIGATION DISTRICT (P. O. Medford). Jackson
County, Ore.—DESCRIPTION OF BONDS.—The $1,500,000 irrigation
impt. bonds recently voted are in denoms. of not less than $100 and not
more than $1,000, with interest at not exceeding 6%. Payable, amortized

-- -

follows
1951 $65,600

mure VftiAII Wiwi lUMamv ®V uvv naywuwift v /$ • *
in 36 years from 1923. Maturity approximately as folk)
1924 $13,600 1933 $23.00) 1942 $38,8001925 14.6001926 15,4001927 16,2001928 17,2001929 18,2001930 19,4001931 20,4001932 21,800

1934 24.4001935 25,8001936 27.4001937 29,0001938 30,8001939 32.6001940 34.6001941 36,800
Date of sale not yet determined.

1943 41,2001944 43,6001945 46.400»
1946
1947
1948
1949
1950

1952 69.6001953 73,8001954 78,2001955 - 83,0001956 88,0001957 93,2001958 80,800

Established Sept. 15 1917. Bonded
debt. none. Assessed valuation 1918. $2,500,000. The official circular
states that there is no pending litigation affecting the establishment or
assessment of the district.
MINNEAPOLIS, Minn.—BIDS.—The other bids received for the

{25,000 4% 5-year workhouse bonds awarded on Oct. 16 to Hakey, Stuarts do. of Chicago at 95.55—V. 107, p. 1593—were:
R. M. Grant A Co., Chicago—For an average maturity of 4M years or
lees, $23,783, or 95.11.

Harris Trust A Savings Bank, Chicago—To mature Oct. 1 1923, $23,780.
or 95.12.

Hallman, Mattison A Wood, Minneapolis—to mature Oct. 1 1923,
$23,775, or 95.10.

Edmunds Brothers, Boston—to mature Oct. 1 1924, $23,762 50, or 95.048.
National City Co., Chicago—Tomature Oct. 1 1924, $23,761 50, or 95.046.
Ames, Emerich A Co., Chicago—To mature Oct. 1 1922 to Oct. 1 1926 in
annual Installments of $5,000 each, $23,761. or 95.04.

Seasongood A Mayer, Cincinnati—Tomature Oct. 1 1928, $22,850, or 91.04
8. N. Bond A Co., New York—To mature Oct. 1 1919, $24,600, or 98.
MONROE COUNTY (P. O. Monroeville), Ala.—BOND ELECTION.

—The question of issuing $195,000 5% 30-year road and bridge bonds will
be submitted to the voters on Nov. 5, it is stated.
MONROE COUNTY (P. O. Bloomington). Ind.—NO BIDS RE¬

CEIVED.—No bids were received for the $4,800 4H % highway bonds,
offered on Oct. 21. V. 107, p. 1593.
MONTAGUE, Siskiyou County, Calif.—DESCRIPTION OF BONDS.

—The $9,000 6% water-works bonds recently voted—V. 107, p. 1209-
are described as follows: Denom. $500. Int. J. A D. Due yearly from
1918 to 1936 incl. John S. Musgrave is Town Clerk.
MT. PLEASANT, Isabella County, Mich.—BONDS PROPOSED.—

The Council, it id stated, will submit to the voters a proposition to issue
$24,000 bonds, the purchase price of the Commercial Bank Building to
be converted into a municipal building.
NASSAU COUNTY (P. O. Mineola), N. YCERTIFICATE OFFER¬

ING.—Sealed bids will be received until 12 m. Nov. 7 by E. J. Bennett,
County Controller, for $75,000 5% tuberculosis hospital certificates. De¬
nom. $1,000. Date Nov. 1 1918. Prin. and semi-annual int. (M. A N.)
payable at the office of the County Treasurer. Due $25,000 yearly on
Nov. 1 from 1920 to 1922, inclusive. Certified check for 2% of amount
bid, payable to the County Treasurer, required. The certificates will be
prepared by the Nassau County Trust Co., of Mineola, which will certify
as to the genuineness of the signatures of the county officials, and the seal
Impressed^ thereon. The legality of the certificates will be approved by
H. Stewart MeKnight, County Attorney.
NELSONVILLE, Athens County, Ohio.—BOND SALE.—The $2,500

6% electrio-llght-plant-impt. bonds offered on Aug. 10—V. 107, p. 311—
were awarded on that day to W. L. Slayton A Co. of Toledo. Denom.
$500. Date March 18 1918.
NEW ORLEANS, La.—BOND OFFERING.—Further details are at

hand relative to the offering on Nov. 7 of the $600,000 5% tax-free Public
Belt RR. bonds—V. 107, p. 1496. Sealed bids will be received for these
bonds until 12 m. on that day by A. G. Ricks, Commissioner of Public
Finances. Denoms. $1,000. $500 and $100. Date Jan. 1 1909. Prin.
and 8emi-ann. int. (J. A J.) payable at the office of the City Treas. Due
on July 1 as follows: $50,000 1945, $25,000 1945, $25,000 1945, 50,000
1946. 25,000 1946, 25,000 1946. $50,000 1947, $25,000 1947. $25,000
1947, $50,000 1948, $25,000 1948. $25,0001948. $50,000 1949, $50,000
1949, $50,000 1950, $50,000 1950, subject to toll July 1 1939 or on any
interest date thereafter at par and int. on thirty days’ notice. Bonds may
be registered as to principal in the name of the owner. Official circular
states that the principal and interest of all previous issues of bonds have
been promptly paid and previous issues of bonds have never been contested,
and that there is not any litigation or controversy pending or threatening
the validity of bonds, the boundaries of the municipality or the titles or
the officials to their respective offices. Such bank domiciled and doing
business In the “City of New Orleans” as may be the successful bidder for
the whole of said bonds shall be elected as depositary of the proceeds if
such bidder should so demand, deposits to bear interest on daily balances
at the rate of 2H% per annum. The final opinion of Wood A Oakley
of Chicago as to the legality of this issue will be furnished to the successful
bidder if so desired. The bonds have been approved by the Capital Issues
Committee.

Statistics.
Assessed valuation for city taxes for 1918 $332,183,016 00
Bonded debt (including this issue) 41,512,142 00
Floating debt *5,264.946 32

Total debt $46,777,088 32
Water bonds (included In above) $20,000,000 00
Population: Census 1910, 339,075; present (estimated) 385,000

♦Consists of amounts retained on contracts pending completion, public
improvement certificates authorized by Act 56 or 1908 and sundry accounts.
This debt is reduced yearly by payments out of appropriations provided
In various budgets of the city of New Orleans.
Amount of sinking fund.—No sinking fund. Interest and principal of

bonds are paid from proceeds of special taxes, authorized by'the Consti¬
tution of the State of Louisiana, the proceeds from which aremore than
ample to defray the debt.
Tax rate per $100: City, $2 20; State, $0.90; total, $3 10.
NEWTON, Jasper County, Iowa.—BOND SALE.—On Jan. 7 the

Central Trust Co. of Des Moines was awarded $21,100 6% sewer bonds.
Denoms. 42 for $500 and 1 for $100. Date Mar. 7 1918. Int. M. A N.
Due yearly on April 7 from 1919 to 1924, incl., subject to call any time.
BOND SALE.—On July 22 the above trust company was also awarded

$6,000 5H% funding bonds. Denom. $500. Date July 1 1918. Int.
M. A N. Due $1,000 yearly on May 15 from 1919 to 1925.
NUNDA, Livingston County, N. Y.—BOND SALE.—On Oct. 21

H. A. Kahler A Co. of N. Y. were awarded $10,000 5% 1-10-yr. serial
water-works-purchasing bonds, dated Oct. 15 1918—V. 107, p. 1496—at
100.20 and interest. Other bidders were:
Isaac W. Sherrill A Co., Poughkeepsie __$10,018 50
Geo. B. Gibbons A Co., New York 10,014 00
OAK HARBOR, Ottawa County, Ohio.—BOND SALE.—On Oct. 8

the $8,500 5% 1-5-year serial street-paving bonds dated 8ept. 1 1918 (V.
107, p. 1305) were awarded to the Oak Harbor State Bank at par and int.
Other bidders were:
Ohio National Bank, Columbus $8,512 85 A Int.
W. L. Slayton A Co., Toledo 8,509 35 A int.
First National Bank, Oak Harbor 8,550 00
Although the bids of the unsuccessful bidders appear higher than that

of the purchaser, they are so officially reported to us by the village Clerk.
O’BRIEN COUNTY (P. O. Primghar), Iowa.—BOND SALE.—On

Sept. 17 Geo. M. Bechtel A Co. of Davenport were awarded at par and
interest $13,000 5% funding bonds. Denom. $1,000. Date Sept. 2 1918.
Int. M. A N. Due yearly on Nov. 1 as follows: $3,000 1926, $5,000 1927
and $5,000 1928.
PALO ALTO COUNTY (P. O. Emmetsburg), Iowa.—BOND 'SALE.—

On Sept. 9 the White Company of Davenport was awarded ($32,000 5%
funding bonds. Denom. $1,000. Date Sept. 1 1918. Int. M. A N.
Due $2,000 yearly from 1919 to 1930, incl., and $1,000 yearly from 1931
to 1938. incl.
PEUCAN ROAD DISTRICT NO. 1, Jefferson Davis Parish, Lav—

BONDS VOTED.—On Sept. 10 a proposition to issue $150,000 bonds car¬
ried. we are advised.
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PHILADELPHIA, Pm.—BOND OFFERING.—Sealed aid! will be r*-
ceived unto 12 m. Nor. 12 tar Thomas B. Smith, Major, for $7,000,000
4K% tax-free coupon and sogistorod bonds. Denom. $100 and multiples
thereof. Date Nor. 1 NIB. Int. J. Ac J. Due Nor. 1 1048. Cert,
check for 5% of the amount of bonds bid for required. Bids must be on
forms furnished by tie Mayor.

The official notice of this bond offering will be found among the adsertise-
ments on a preceding page.

POTSDAM AND NORFOLK UNION FREE SCHOOL DISTRICT
NO. 1 (P. O. Norfolk), St. Lawrence County, N. Y.—BOND SALE.—
The $7,000 5% school bonds offered on Sept. 14—V. 107, p. 1118—have
been awarded to W. J. Fletcher of Norfolk at par. Denom. $500. Date
Nov. 1 1918. Interest annual. Due $1,000 yearly.
RAPIDES PARISH (P. O. Alexandria), La.—BOND OFFERING.—

Sealed bids will be received until 12 m. Nov. 18. it is stated, by T. C.
Wheadon, President of the Police Jury, for $75,000 5% gold bonds.
ROCHESTER, N. Y.—NOTE SALE.—*On Oct. 24 toe following general-

improvement notes, payable 4 months from Oct. 28 1918, aggregatlng
$843,000. were awarded to 8. N. Bond A Co. ofNew York at 4.75% interest
plus $8 premium
School construction $100,000
Highland Park Land purch. 28,000
Garbage disposal 135,000
Brown Street subway 35.000

War emergency $50,000
Water improvement _ 75,000
Deepening Genessee River. 150.000
Sewage disposal 100,000
Votingmachine...... - 70,000

Other bidders, all of New York, were: _ , . _ .Interest. Premium.
A. B. Leach A Co 4.78%
Salomon Bros. A Hutzler 4.83 %
Goldman, Sachs A Co 5.25% $5 00
Central Union Trust Co 6.00%
ROLFE SCHOOL DISTRICT (P. O. Rolfe), Pocahontas County.

Iowa.—BOND SALE.—An i sue of $10,000 5% school bonds dated July 1
1918 has been awarded Geo. M. Bechtel A Co. of Davenport at 102.
Denom. $1,900. Int. A. A O. Due 1936.
SALESVILLE SCHOOL DISTRICT (P. O. Salesrille), Guernsey

County, Ohio.—BOND SALE.—On Oct. 5 the $3.000 5% coupon school
bonds—V. 107, p. 1401—were awarded to the Quaker City National Bank
of Quaker City for $3,005. equal to 100.166. Date Sept. 1918. Due
yearly beginning Sept. 1 1928.
SEWICKLEY TOWNSHIP SCHOOL DISTRICT (P. O. Hermime),

Westmoreland County, Pm*—BOND OFFERING.—-Proposals will be
received until 2 p. m. Nov. 2 by B. F. Bungard. Secretary of Board of
School Directors, for $50,000 5% school bonds, it is stated. Interest
semi-annual. Certified check few $1,000 required.
SIOUX FALLS, Minnehaha County, So. Dak.—BOND ELECTION.

—On Nov. 5 an proposition to issue $300,000 municipal power plant bonds
will, it is stated, be voted upon.
STRAYHORN CONSOLIDATED SCHOOL DISTRICT (P. O. Sena-

tobia), Tate County, Miss.—BOND SALE.—The $17,000 6% school
bonds offered on July 1—V. 106, p. 2777—have been awarded to the
Wm. R. Compton Investment Co. of St. Louis. Denom. $500. Date
July 1 1918. Int. J. A J. Due yearly on July 1 from 1919 to 1938, incl.
SUTTER COUNTY RECLAMATION DISTRICT NO. 1001, Calif.—

DESCRIPTION OF BONDS.—The $30,000 6% construction bonds awarded
on Aug. 19 to McDonnell A Co. of San Francisco at 101.626—V. 107, p.
1118—are in denom. of $500 and are dated July 1 1917. Int. J. A J.
Due July 1 1935.
SWISSVALE SCHOOL DISTRICT CP. O. Swissvale), Allegheny

County, Pa.—BOND OFFERING.—Sealed bids will be received until
8 p. m. Nov. 6 by Geo. L. Pyle, District Secretary, for $48,000 tax-free
coupon school bonds. Bids are requested for bonds bearing 4 6-10 and
5% interest. Denom. $1,000. Due on Oct. 1 as follows: $12,000 1925,

$12,000 1932. $12,000 1939 and $12,000 1946. Certified check for $1,000
required. Purchaser to pay for printing of bonds.
TILLAMOOK COUNTY SCHOOL DISTRICT NO. $9, Ore.—

WARRANT SALE.—During July Morris Bros., Inc., of Portland, were
awarded $12,500 6% coupon warrants. Denom. $500. Date Julyfi 1918.
Prin. and annual Interest payable at the fiscal agency of toe State of Oregon
(National Park Bank), New York. Due $27500 yearly on Julyjl from
1919 to 1923, ind.

Financial Statement.
True value of property (estimated) $3,000,000
Equalized assessed valuation. 1917 1,403,502
Total bonded indebtedness, this issue only 12,500
Population (estimated) 1917, 1,200.
TROY, Miami County, Ohio.—BOND OFFERING.—Reports state

that Charles F. Rannells, City Auditor, will receive bids until 12 m.
Nov. 1 for $22,500 5)4% water bonds. Int. semi-ann. Certified check
for $500 required.
WAUSEON. Fulton County, Ohio.—BOND SALE.—On Oct. 14 the

two issues of 6% 1-10-year serial street-improvement and city-hall-repair
bonds, dated Oct. 1 1918 (Y. 107, p. 1306) were awarded to the OhioNational Bank of Columbus for $9,736 90 (102.493) and interest. Other
bidders were:

Wm. R. Compton Co..Cin_$9,557 75Stacy A Braun, Toledo $9,605 50
W. L. Slayton A Co., Tol__ 9,603 50
Seasongood A Mayer, Cin_ 9,588 00
Spitzer, Rorick A Co., Tol. 9.563 75

JohnNuveen A Co., chic__ 9,551 00
Breed, Elliott A Harrison,
Cincinnati 9.523 75

W1LLARD, Huron County, Ohio.—BOND SALE.—On Sept. 16 the
City Sinking Fund Trustees purchased at par and Interest $2,200 5)4 %
refunding bonds. Denoms. 4 for $500 and 1 for $200. Date Sept. 15
1918. Int. M. A S. Due yearly from 1919 to 1924, incl.
YAZOO CITY, Yazoo County, Miss.—BOND SALE.—On Oct. 14

the $23,000 1-20-year serial coupon Impt. bonds, dated Oct. 15 1918—
V. 107, p. 1306—were awarded to the Wm. R. Compton Investment Co. of
St. Louie for $23,051 (100.221) interest and blank bonds for 5)4s.

CANADA, its Provinces and Municipalities*
ARTHUR, Ont.—DEBENTURE SALE.—On Oct. 14 the $8,000 6%

10-year boat-factory debentures—V. 107, p. 1497—were awarded to local
investors at par. Denom. $604 to $1,025. Date Oct. 15 1918.
BARTON TOWNSHIP (P. O. Bartonvills), Ont.-DEBENTURES

ear deban-
Alfred

agreement
with the Government not to purchase any bonds during the Victory Loan
campaign and therefore refrained from bidding for these debentures.
BRANDON, Man.—DEBENTURE SALE.—An issue of $28,000 hos¬

pital-building debentures has been disposed of, it is reported.
MOOSE JAW, Sask.—DEBENTURE SALE.—The $10,000 Children's

Aid Building improvement debentures, recently authorized (V. 107. p.
1402) were purchased by the City Sinking Fund Trustees.
SASKATCHEWAN (Province mi) .—DEBENTURES SOLD IN PART.

—It is reported that the underwriters will have to take up 40% of the
£650.000 5H % refunding debentures on the market at present.—Y. 107.
p. 1594.
WESTMOUNT, P. Q.—TENDERS OF DEBENTURES ASKED FOR.—

The Sinking Fund Commissioners desire to purchase approximately $40,000
City of Westmount debentures and will receive tenders of the same until
12 m. Oct. 28 at the offices of the Montreal Trust Co. Bonds to be de¬
livered to the Commissioners Nov. 1 1918; a full description of the deben¬
tures offered for sale Js essential. Arthur F. Bell is Secretary-Treasurer.

The official notice of this bond offering will be found among the advertise¬
ments elsewhere in this Department.

NEW LOANS

$8,000
Town of Shelby, Montana

WATER BONDS

Notice is hereby given that the Council of toe
Town of Shelby, Montana, will sell at public
auction Water Bonds of “toe Town for $8,000 00
6% Twenty-Year, optional after ten years,
interest semi-annually, parable in N. Y. OMy,
on the 6TH DAY OF NOVEMBER, A. D. 191$,
at 8 o’clock p. m., at the office of the Town Clerk.
Certified check for $2,000 00 on National Bank
“ 5—tee.

^bxa sohROER. Cleto.

DEBENTURE CALL

CITY OF WESTMOUNT,
CANADA,

Sinking Fund Commission
The Sinking Fund Commissioners of the City

of Westmount desire to purchase approximately
$40,000 of the City of Westmount Debentures.

Sealed offers, marked “Sinking]Fund Commis¬
sioners of Westmount” will be receivedfat uie
offices of the Montreal Trust Company 4until
NOON ON MONDAY. THE 28THIOF OCTO¬
BER. 1918.
A full description of bonds offered for sale Is

essential. Delivery of toe bonds to the Commis¬
sioners must be made on 1st of November, 1918.

ARTHUR F. BELL,
Secretary-Treasurer.

New Jersey
Securities

OUTWATER & WELLS
15 Exchange Place Tel. 20 Montgei

Jersey City, N. J.

FINANCIAL

Acts as

Executor
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allewed
on deposits.

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL end SURPLUS, $10,000,000
ef Federal Reserve System

E. B. Morris, Prssidsnt

A
8TONE&WEBSTER

FINANCE public utility developments.
BUY AND SELL aecuritiee.

DESIGN steam power stations, hydro¬
electric developments, transmission
lines, city and Interurban railways,
gss plants, industrial plants and
buildings.

CONSTRUCT either from our own de¬
signs or from designs of other eagi-

i or architects.

REPORT on public utility properties,
proposed extensions or new projects.

t MANAGE railway, light, power and gao
N companies.

NEW YORK 4boston onoor

High Grade
Investment Bonds

Municipal and Corporation
Issues Underwritten

We specialize in securities of
the Mississippi Valley and the

South

BOND DEPARTMENT

II
ST. LOUIS

B. W. Strassburge>
SOUTHERN INVESTMEMT SECURITIES

Montgomery• Ala.
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financial

ATLANTIC MUTUAL INSURANCECOMPANY
New York, January 26th, 1918.

Ilf Trustees,m eonfomtts with ais Charter of the Compare, submit fhefaUowtno statement of us affairs on tbs
ZUt of December, 1017.

The Compantfs business has beets confined tomarine and inland transportation insurance.
Premiums on each risks from the 1st January, 1917, to the 81st December, 1917.... 911,106.619.46
Premiums on Policies not msrked off 1st January, 1917 . 1,136,786.41
Total Premiums . ....... 1— $12,241,40*
Premiums marked off from 1st January* 1917, to 31st December, 1917.................. $11,171
Interest on the Investments of theCompany received during the year $404,411.16
Interest on Deposits In Banks and Trust Companies, etc. 126,991.53
Bent received less Taxes and Expenses........................ 93,474.66 $ 624,877.34

i paid during the year,
Less: Salvages $336,896.32

Re-Insurances 603,867.68 $

Re-insurance premiums and Returns of Premiums
Expenses, Including compensation of officers and clerks, taxes, stationery,

advertisements, etc .........

840,764.00
82,672.899.20

8 867,696.09

A dividend of Interest of Six per cent, on the outstanding certificates of profits will be paid to tk
holders thereof, or their legal representatives, on and after Tuesday the fifth of February next.

The outstanding certificates of the Issues of 1915 and of 1916 will be redeemed and paid to the holders
thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date all
Interest thereon will cease. The certificates to be produce** at the time of payment and canceled.

A dividend of Forty per cent, is declared on the earned lb untunes of the Company for the year ending
81st Deoember, 1917. which are entitled to participate in dividend, for which, upon application, certlflaateo
will be issued on and after Tuesday the seventh of May next.

By order of the Board, G. STANTON FLOYD-JONES, Secretary.

EDMUND L. BAYLIHS,
JOHN N. BEACH.
NICHOLAS BIDDLE,
JAMBS BROWN.
JOHN CLAFLIN,
GBORQB C. CLARK.
FREDERIC A. DALLETT.
CLEVELAND H. DODOE,
CORNELIUS BLDBRT,
RICHARD H. EWART,

TRUSTERS.
HERBERT L. GRIOOS
SAMUEL T. HUBBARD,
LEWIS CASS LEDYARD,
WILLIAM H. LEFFERT8,
CHARLBS D. LEVEKICH.
NICHOLAS F. PALMER.
WALTER WOOD PARSONS.
CHARLES A. PEABODY,
WILLIAM R. PETERS,
JAMBS H. POST,

O. STANTON FLOYD-foNBS. CHARLES M. P^ATT,
PfflUP A. S. FRANKLIN. DALLAS B. PRATT,

ANTON A. RAYON.
JOHN J. RIKER.
DOUGLAS ROBlksON,
will^ajS’^ay^hieffelin.
SAMUEL SLOAN,
WILLIAM SLOANS,
LOUIS STERN.
william a. Street,
GEORGE E. TUR>
GEORGE C. VAN'
RICHARD H. WILI

A. A. RAVEN, Chairman of the Board.

A8SET8.
United States and State of New York
Bonds 8 1,186,000.00

8toek of the City of New York an4
Stocks ofTrust Companies A Banks 1,445,550.00

Stocks and Bonds of Railroads 3,287,129.85
Other Securities.. 306,410.00

CORNELIUS ELDERT, President.
WALTER WOOD PARSONS. Vice-President.
CHARLES E. FAY. 2d Vice-President.
WILLIAM D. WINTER, 3rd Vice-President,

LIABILITIES.
\ Estimated Losses and Losses Unset¬

tled In process of Adjustment f 4,432,$$$.80
Premiums on Untcrmlnated Risks... l*06$4003l
Certificates of Profits and Interest
Unpaid 301.466.71

Return Premiums Unpaid 1S1JM.M
Special Deposits In Banks and Trust
Companies 3,000,000.00

Seal Estate cor. Wall Street, William
Street and Exchange Place 3,900,OOO.Ou

Real Estate on Staten Island (held
under provisions of Chapter 481,
Laws of 1887)

„ 75,000.00
Premium Notes................... 1,069,677.74
Billt Reocivable 1,038,460.86
Note Receivable 5,122.26

Taxes Unpaid .... snn,pap.$j$
Reinsurance Premiums on T«**nl-
□ated Risks HffJMTH

Claims not Settled, including Com¬
pensation, etc llt,817J$

Certificates of Profits Ordered Re¬
deemed, Withheld for Unpaid Pro-

Income Tax Withheld at the Source.. a.lSJf
Certificates of Profits Outstanding i,713JNJ|

Cash in hands of European Bankers
to pay losses under policies payableIn foreign countries

^ 598,675.67
Cash In Bank and In Office 2,187,198.87
Statutory Deposit with the State of „ ... „

Queensland. Australia 4,766.00

Balance ......................... CJlIJflJI
%

318^1.890:25 $18.0414$$J8
Balance brought dow* ...... _ ______________ ...UJlSJSSji
Accrued Interest on the 31st day of Deoember, 1917. amounted to 76,724A
Renta due and aoorued on the 31st day of December, 1917, amounted to ......... .4 ttJMlJb
Re-insurance due or accrued, in companies authorised in New York, on the 31st day Lsf

Deoember, 1917, amounted to .....I IE48M>
Not*: The Insurance Department has estimated the value of the Real Estate on Staten Island

in axeess ef the Book Value given above, at ...f 88*MMb
The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the

Companv i valuation by.. ... ...tUNJBE

MELLON NATIONAL BANK
PITTSBURGH

STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS AUG. 31 1918
RESOURCES

Loans, Bonds and Investment Securities $97,443,557 82
Overdrafts 67 11
Cash 3,220,802 10
Due from Banks 15,402,057 94

$116,066,484 97
LIABILITIES

Capital $6,000,000 00
Surplus and Undivided Profits 4,398,817 49
Reserved for Depreciation, etc 2,101,633 81
Borrowed from Federal Reserve Bank 1,000,000 00
Circulating Notes 4,378,700 00
Deposits 98,187,333 67

$116,066,484 97

DUnoisTrnst&Savin^sBank
CHICAGO

Capital, Surplus and Undivided Profits - • $16,400,000

Pays Interest on Time Has on hand at all times a variety of ex-
Deposits, Current and Reserve oellent securities. Buys and sells
Accounts. Deals in Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds.

financial
LOS ANGELES

Pacific Coast Securities
BONDS

of MUNICIPALITIES AND

CORPORATIONS
having substantial

and earning power

WILLIAM R. STAATS CO.
LOS ANGELES

SAN FRANCISCO
PASADENA

CHICAGO

We Specialize In California
Municipal and Corporation

BONDS

PERRIN, DRAKE A RILEY
LOS ANGELES

R. H. MOULTON & COMPANY
CALIFORNIA MUNICIPALS

Tltla Insurance Building, LOS ANGELES

SAN FRANCISCO

F. M. BROWN A CO
- DEALERS IN

Municipal and Corporation
BONDS

860 Sanipnse Street, Corner California
SAN FRANCISCO. CALIFORNIA

Ouotstlons and Information Furnished on

Pacific Cost Securities
Established 1858

SUTRO A CO.
INVESTMENT BROKERS

San Francisco Members
410 Montgomery St. San Francisco Stock

and Bond Exchange

CHAPMAN DE.WOLFE CO.
881-888 Montgomery Street.
SAN FRANCISCO. CALIF.

Stocks and Bonds
Information and Quotations on all Pacific

Coast Securities
Member San Francisco Stock A Bond Exchange

INDIANAPOLIS

INCOMES
Is the name at a little monthly Magazine which
we will send to yon without Charge.
It la our aim to make it the most concise and

valuable pocket edition of financial news that la
published. Ita object is to serve. Ask for it.

BREED, ELLIOTT & HARRISON
INDIANAPOLIS

Cincinnati Detroit Chicago Milwaukee

OTTO F. HAUEISEN 6, CO.
Established 1902

Specialists in Local Securities
411 Fletcher Trust Building, Indianapolis

NEWTON TODD
Local Securities and

Indiana Corporation Bonds 4k Stocks
Fletcher-Amar. Bank Bldg., INDIANAPOLIS

PITTSBURGH

Pittsburgh Securities a Specialty

CHILDS, KAY & WOODS
Union Arcade PITTSBURGH, PA.

NXW YOBK STOCK EXCHANGE
PITTSBURGH STOCK EXCHANGE
CHICAGO BOARD OF TRADE
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