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NOTICE—DELAY BECAUSE OF PRINTERS’ STRIKE.

On accountof the pressmen's and feeders’ strike, last
weelk's issue of the paper was considerably delayed—
in fact, it was possible to get the paper out at all only
by heroic effort, at heavy extra outlays, and with the
aid of outside help.

The striking journeymen have now returned to
work, but conditions haye not been fully restored to
the normal, and as this week’s issue of the paper is
accompanied by our “Railway & Industrial” Section,
which alone requires the work of 13 presses, out of
town subscribers may not unlikely experience some
delay the present week, too—a fact of course which
we deeply regret. In subsequent weeks we hope things
will follow their usual course.

THE FINANCIAL SITUATION.

To the discomfiture produced by monetary con-
ditions, there was added as a disturbing influence
upon the Stock Exchange the present week the re-
duction in the dividend on the shares of the United
Btates Steel Corporation, At recent previous quar-
terly dates the payment on the common stock of the
Corporation has been 114% regular and 3% extra.
Now only 2% extra has been declared, with 124%
regular, The distribution is still a handsome one,
but aggregate profits, as measured by the figures
for the September quarter in comparison with the
corresponding figures for preceding quarters, also
gave evidence of the change under way, showing a
material reduction. The whole affair served as
a reminder of the fact, especially as peace now is
definitely in sight, that the extraordinary profits
of the last few years, arising out of war conditions,
will soon be a thing of the past.

Perhaps if the speculation for higher prices had
oot been weakened by last week’s action of the Money
Committee in re-emphasizing its demand for a rigid
curtailment of Stock Exchange loans, this incident
of the Steel Corporation might not have had so
much of an adverse effect. As it was, it gave the
movement for higher prices a sort of black eye.
The dividend announcement did not come until
after the close of business on Tuesday. Steel com-
mon at the opening on Monday sold at 111; the close
on Tuesday was at 108, The opening on Wednesday
was at 10516@10574; in the afternoon of the same
day the price got down to 102. On Thursday there
was some recovery, but yesterday the downward
impetus was renewed, the final sale for the day
being at 10154. Many of the other war stocks haye
also been weak, in particular Bethlehem Steel.

Nevertheless the market has shown much inherent
gtrength and manifests great resiliency. Especially
is this true of the railrond stocks. The chief dis-
concerting factor is the monetary situation and the
disposition to limit accommodation to Stock Exchange
houses. More has been made of this than of the
prospective loss of the huge war profits. There
have been all sorts of rumors and reports as to the
gteps contemplated for reducing loans on the Stock
Exchange. The authorities of the Exchange seem
themselves to have been most active in giving effect
o the edict of the Money Committee. What is of
most consequence, however, is not who is under-
taking to carry out the plans, but that active re-
gtriction is being practiced. As there appears to be
no likelihood that the policy in that respect is to be,
or can be, modified, that is a factor that has to be

reckoned with, Peace is certainly imminent, and
from all appearances immediately so. The general
disposition seems to be to think that even though the
war stocks are to suffer a reduction of their profits
with the termination of the conilict, peace also has
its favorable side—indeed that the balance of the
advantages lies on that side. That feeling would be
reflected in rising prices except for the damper exer-
cised by the loan situation. On the other hand,
there can be no doubt that the suddenness with
which peace is now to be inaugurated, introduces an
entirely new element in the problem. The process
of readjustment which it was desirable should be slow
and gradual, may, as a consequence, be violent and
abrupt and correspondingly more unsettling. This
process of readjustment, it 18 hardly heedful to say,
is not likely to be an easy ome, There is no safe
basis of prognostication, It will be necessary to
wait patiently for the course of events.

History has been created with great rapidity this
week. Turkey has obtained a formal armistice,
upon what is understood to be surrender without
conditions, and Austria apparently is leaving no
stone unturned to secure a similar result. Several
new German and Austrian communications reached
President Wilson, all having the one burden, namely,
the urgent need of an immediate cessation of hos-
tilities. On Monday Austria replied to President
Wilson's note of Oct. 19, the document bearing the
signature of Count Julius Andrassy, the new Foreign
Minister. In brief it informed the President that
Austria was ready to enter upon peace negotiations
and arrange an armistice and asked President Wilson
to begin overtures on the subject. The German note
was what may be termed a formal acknowledgment
of President Wilson's answer of Oct. 23 and an
attempt to emphasize that the changes in the German
Government were real. “The President is aware
of the far-reaching changes which have been carried
out and are being carried out in the German con-
stitutional structure,” says Dr. Solf, the German
Foreign Minister, “and that peace negotiations are
being conducted by a people’s Government in whose
hands rest both actually and constitutionally the
power to make deciding conclusions. The military
powers are also subject to it,” On this basis, Dr.
Solf adds, “the German Government now awaits
proposals for an armistice which shall be the first
step toward a just peace as the President has de-
seribed it in his proclamation.” The President has
referred this note to the American and Allied repre-
sentatives in I'rance. In fact, it may be accepted
that President Wilson has completed his task as
intermediary for armistice and peace pleas and has
referred all those matters to Versailles. Ixchanges
between the American and Allied Governments,
as well as discussions among the representatives in
France, are in progress. The collapse of the Austrian
army suggests, however, that there may be capitula~
tion in the field before terms of armistice can be
arranged by the Supreme War Council. Secretary
Lansing made public on Thursday a note handed to -
Ambassador Riano of Spain informing him that the
Turkish request that he propose an armistice and
peace negotiations (delivered by the Ambassador on
Oct. 14) had been transmitted by the President to
the Governments at war with Turkey. Secretary
Lansing also announced that the supplementary
Austrian communication containing a similar appeal

bitized for FRASER
p://fraser.stlouisfed.org/




Nov. 2 1018

THE CHRONICLE

1691

with acceptance of the sfipulation of complete
independence for subject nationalities had been
forwarded to America’s co-belligerents. Minister
Ekengren of Sweden in charge of Austrian interests
at Washington was so informed verbally, the Presi-
dent apparently having decided that it was un-
necessary to send a written reply.

As to the capitulation of the Turks the terms have
not. been as yet promulgated in full, though they are
regarded in well-informed circles as tantamount to
unconditional surrender. They include the free pas-
sage of the Dardanelles to the Allied fleet, according
to official announcement in the House of Commons
hy Sir George Cave, British Home Secretary. An-
other condifion is the immediate repatriation of
British war prisoners, while other terms ecomprise the
occupation of forts of the Dardanelles and Bosporus
necessary to secure the passage of the Allied war-
ships. It is stated officially that the entire Turkish
foree which has been opposing the British on the
Tigris has been captured, these prisoners numbering
approximately 7,000. The opening of the passage
to the Blaclk Sea means, of course, that the Allied
fleet will attack the German naval forces there.
These forces include ships of the Russian Black Sea
fleet taken over by the Teutons after the collapse of
the Provisional Gavernment in Russia, including
one superdreadnought, several battleships of the pre-
dreadnought type and a score of fast destroyers.
The well-known German battle cruiser Goeben also
is in the Black Sea. Tor several weeks after the
United States declared war on Germany, Turkey
took no action, but on April 21 1917 she severed
diplomatic relations. However, there has never
Been & declaration of war cither by the United States
or Turkey againgt the other. It is of interest to note
that General Townshend, the British commander
captured at Kut-el-Amara, was liberated several
days ago by the Turks to inform the British Admiral
in command in the Aegean Sea that the Turkish
Government asked that negofiations be opened im-
mediately for an armistice.

As already intimated, it appears to be a race|.

whether Austria will be compelled to concede defeat
in the field before negotiations covering terms of
armistice can be granted by the military authorities
of the Allied countries. T'or practieal purposes the
Austrian army has collapsed. Nearly everywhere
it is falling back in disorder. The Austrian com-
mander-in-chief on the Italian front on Thursday ap-
plied to General Diaz, the Italian commander-in-
chief, for an armistice and asked that unnecessary
slaughter be ended at once. General Diaz referred
the matter to the Supreme War Couneil at; Versailles.
Tiyen in the mountains, where stiff resistance has
been offered to keep the Allies from entering the
back door of Austria, the enemy’s front, is cracking
under the violence of the attack and important stra-
tegic positions are. being lost. Advices by way of
London declare that conditiong in the interior of
Austria-Hungary virtually preclude a continuance of
fighting. The railways necessary for the mainte-
nance of the military forces of the Dual Monarchy
have become utierly disorganized. All ecommunica-
tion between such important centres as Agram, Fi-
ume, Budapest, and Vienna has been interrupted,
and the railway communication between Berlin and
Vienna has been cut. A successful revolution has
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taken place in Budapest and the Hungarian National
Council has taken over the Government. Count
Tisza, the former Hungarian Premier, has been as-
sassinated by a soldier. Tt was Count Tisza as Pre-
mier of Austrin-Hungary who sent the ultimatum to
Serbia that preceded the opening of the war in July
1914 by only a few hours. Count Karolyi, who is
head of the Hungarian Independent Party, sent the
following message as ‘“President of the National
Council” to a Berlin newspaper from Budapest:

“Reyolution in Budapest and National Council
took over Government. Military and police ac-
knowledge National Council completely. Inhabi-
tants rejoicing.”

Count Tisza opposed Count Karolyl in the es-
tablishment of a separate Hungarian State, It is
reported that the terms of the armistice for Austria
as decided upon at Versailles include the occupation
of Austrian ports and strategic land strongho'ds,
the relinquishment by the enemy of all her naval
weapons, including her battleships and submarines;
evacuation of all oceupied territory, including Aus-
trian territory whose population is essentially Italian,
and the privilege of the use of Austrian railway lines
by the Allied eommand. Later advices state that
the new national Government in Austria has assumed
full power, It is reported also that the National
Council, after eonsultation with a delegation of
thousands of soldiers and officers, decided to estab-
lish a provisional Workmen’s and Soldiers’ Council
and to draw up plans for a new monarchical State.
Victor Adler has been named Foreign Minister, Herr
Leutner War Minister and Herr Renner Minister of
Social Affairs. All are Bocialists, The reyvolu-
tionary movement, is growing throughout fhe coun-
try, Vienna is said to be without food. Imperor
Charles, before leaving Vienna for Godollo, ordered
the authorities to yield unresistingly to the new
regime, according to advices received here by way of
Zurich., The Emperor also wired Archduke Joseph
to take similar action, The Archduke, who had
previously been designated by Charles to take steps
toward greater independence for Hungary, left Buda-
pest after a republic had been proclaimed.

Germany now gtands virtually alone against the
entire world, It is a question only of fime when

she must capitulate. Reports reiterate that the
Kaiser has abdicated though they still lack official
confirmation., The rumors of the Emperor’s abdi-
cation are at least premature, the Berlin ‘“Vossische
Zeitung” says in Thursday’s issue. It adds, how-
ever, that the abdication question was discussed af
the latest meetings of the War Cabinet, and it is
stated that former Vice-Chancellor Delbrueck has left
for the front on an important mission for Chancellor
Maximilian, CGeneral Groener has been picked
(though by whom is not known) to succeed Gen.
Ludendorff as head of the German armies “so as
to be employed in eonnection with the demobiliza-
tion,” the Berliner “Tageblatt” learns on high
authority. If the various reports cabled from the
other side may be relied upon as approximately ae-
curate, internal affairs throughout Germany are
but one remove better than those in Austria-Hun-
gary. The London “Daily News” in its yester-
day's issue argues that the effect of the Austrian
break-up on the war will be immediate. "It is
obvious,” that mewspaper says, “that the Allies
would congent to mo armistice which did not pro-
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vide, as in the case of Bulgaria, for unhindered
passage of their troops and the prosecution on
Austrian soil of war against Germany. Even if
Austria,. were disposed to refuse that demand she
would be powerless to resist it. Her constituent
peoples are in revolt against her and the Czecho-
Slovaks and the Jugo-Slavs have been recognized
by the Entente Powers as allied belligerents.
That is enongh in itself to secure to the Allies pas-
sage through what has heretofore been enemy
tervitory. The importance of that is not its effect
upon Ausfria, but its effect on Germany. It means
that her back door is foreed. Bohemia, now pass-
ing rapidly into the hands of the Czecho-Slovaks,
joins  Prussia, Saxony and Bavaria and the
eastern frontier of none of these States is organized
for defense. Without moving a man from the
West, the Allies could draw from their southern
and ‘eastern front a foree more than sufficient to
drive into Saxony or Bavaria—and that without
taking into account the support the new indepen-
dent Slav races might render. Against that fatal
encirclement Germany cannot struggle.” The Paris
“Matin,” referring to the importance of the capitu-
lation of Turkey points out that the greater part of
the British armies, in Syria, Palestine and Mesopo-
tamia, will be released. “The army of the Orient,
which will soon be the army of the Save and the
Danube, will be, perhaps, ecalled upon to play a
great role for which its reinforcement by seasoned
elements will be desirable at an early date. When
the Dardanelles are opened the Allied fleet will re-
store direct communication with Roumania, as it is
hardly probable that the Goeben, the Breslau and
the Russian fleet sold to Germany by the Bolshe-
yiki will offer resistance. The Allies will then hold
the Mediterranean outlets of Ukranin and greater
Russia."”

As to military operations elsewhere it is obvious
that pending fhe decision on the armistice asked by
Germany, which must be a question only of hours,
the various Entente commanders are not disposed to
needlessly sacrifice men. In the case of Austria the
psychological moment had arrived for the supreme
drive and Marshal Foch ordered it in full force. On
the Western battle front the same conditions do not
exist and the lull in the fighting may to that extent
be regarded as significant. In Belgium both the
British and Belgian troops have made comparatively
slight gains, while the French on the southern part
of ‘the line in France have advanced their line and
taken prisoners. Aside from reciprocal artillery
duels and continued aerial raids by the Americans
and Germans, the American sectors east and west of
the Meuse have been comparatively quiet. This
feature, as we have said, may be interpreted as sig-
nificant of underlying conditions.

The security markets of London have ruled firm,
bit have displayed no spectacular enthusiasm over
the remarkably rapid and favorable developments

in the war situation. One reason for this backward-
ness aside from what may be termed the natural
Brifish reserve has undoubtedly been the secrecy
attending fhe negotiations of the Supreme War
Council at Versailles, The surrender of Turkey and
the collapse of Austria are interpreted as meaning a
speedy acceptance of the inevitable by Germany.
But the atfitude in London financial circles as to

the probable action of Germany in relation to the
negotiations for an armistice is that the gafer policy
is to be prepared for a stubborn prolongation of the
war. This reflects what may be termed a desire to
be aggreeably disappointed. The reaction in the
neutral exchanges seemed to coincide with this idea.
The war loan which sold ex-dividend of 2149% on
Monday, closed at 9416 on Thursday (yesterday, All
Saints’ Day, being a holiday on the London market),
comparing with 9614 a week ago. English Clonsols
finished at 60%%, against 5924 last week. It is under-
stood that the New Issues Committee of the Treasury
18 relaxing somewhat in the opposition it has displayed
for some time to flotations of new capital required for
industrial purposes of national importance. Several
new issues have been sanctioned recently and addi=
tional ones may be expected in the near future. A new
British insurance company, for instance, is being
formed with a capital of £300,000 under the title of
the Atlantic Assurance and will undertake all classes
of business.

Securities on the English market have been steadily
advaneing in an unostentations way since the break-
down of the enemy’s spring drive. The monthly
figures of the “Bankers’ Magazine” of London, re-
ceived by cable, indicate an advance in value dur-
ing October of £60,032,000, which is equal to 2.2%
in the aggregate value of 387 representative issues
listed on the Stock Exchange. In September the
increase was £21,774,000, or 0.8%,, and in August it
was £50,172,000, or 1.99%.. On Oct. 20 the market
value of these securities was £2,794,542,000, This
compares with £3,383 128,000 at the outset of the
war (the clogse of June in 1014). The lowest point
renched by this index was in April 1918, just after
the German spring drive, which failed to provide
the victory expected by Germany, was launched,
The total then had deelined to £2,571,612,000, Hence
the recovery to the current figure of £2,794,542,000
represents o substantial response to the brilliant ser-
ies of vietories which are bringing the war go rapidly
and definitely to a close.

The recent rumors of a new British shipping merger
do not appear to have substantial foundation. Ca-
bled advices gquote Lord Firness as explicitly deny-
ing the rumors current last week that such a merger
wag being negotiated or that it was the intention of
the Government to take over the shipping industry.
The Furness-Withy Co. has no negoliations in either
of these directions, said Lord Furness.

The agitation for an increase in the priee of gold
is becoming still more aetive at the English centre,
The finaneial section of the Londen Chamber of
Commerce at a speeinl session on Saturday last
passed the following resolution, opposing any alter-
ation in the standard:

“Whereas an alteration in the standard price of
gold would upset the basis of all existing confracts,
such alteration would be contrary to public policy
and ealenlated to produce disastrous results, both
commercially and finaneinlly, while failing to attain
the suggested benefit.”

Meanwhile the British Treasury’s Currency Com-
mittee’s first interim report on the gold position hag
been distributed in the English financial distriet,
where it appears to have received approval, It
urges an ecarnest effort to restore “effectively the
gold standard” and recommends a pold reserve of
£150,000,000 to be held in the Bank of England.
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This recommendation is interpreted as foreshadow-
ing action to accentuate the British Empire’s output
of the precious metal. A statement urging such
action has been completed by the Gold Producers’
Committee and will be submitted immediately to the
Treasury’s Gold Production Committee. Incidentally
it may be remarked that a committee of the American
gold producers of the West will in the near future
present a request for assistance to Secretary MeAdoo
and to the Senate Committee on Mines and Mining.
A decision to this effect was reached early in the week
at a meeting of the Executive Committee of the
American Gold Conference.

Sales of war bonds in the United Kingdom still are
falling below the £25,000,000 per week sought by the
Chancellor of the Exchequer. Last week’s sales
through the banks amounted to £21,468,000, bring-
ing the aggregate to Oct. 26 up to £1,185,071,000.
The Post Offices for the week of Oct. 19 report sales
amounting to £667,000, making the total under this
head £41,237,000. It is believed in London that
the obvious trend toward an early peace is mainly
m%polmblb for the falling off in the bllh‘:l"ll[)ll()ﬂ‘:
War savings cerfificates of £1 each disposed of in
the week of Qct. 19 totaled £2,325,000, making the
ageregate ultimate mdchic{lnmh represented by these
certificates £249 304,000,

There is no indication of a similar falling off in
subseriptions to the French loan. Press accounts
just received by cable indicate that in the first fort-
night of October subscriptions for national defense
bonds amounted to 1,472,000,000 francs. Thisis the
largest amount subseribed in any similar period since
this elass of bonds was anthorized and is 500,000,000
francs greater than the previous maximum reached
in 1918,

Meanwhile there is no reason to doubt the recent
reports of the complete failure of the German loan.
Finaneial panic seems to have seized every one, even
in Berlin, and the ordinary paper currency of the
Empire (quoting the British Wireless Serviee from
London) hus vanished, The Municipality of Berlin
has been compelled to issue emergency currency to
the value of about 50,000,000 mks., valid until
Teb, 1 next within the confines of Greater Berlin,
Tradesmen may refuse to accept his currency or
at least decline to (,lum;,,v the notes exeept where
compelled to take them in payment for goods already
delivered. The big German banks have published
flaming appeals to “our fellow citizens” not to with-
draw deposits and not to hoard curvency notes.
But the rush on the banks has grown worse than
ever. A dispatch by way of Zurich quotes the
“Neueste-Nachrichten” of Munich as saying that
the CGlerman Reichsbank has issned notes to the
amount of 2,000,000,000 mks. in the last four weeks.
The newspaper adds that this action was foreed by
hoarding of bank notes by the people and it points
out that if the latter do not give up their present
“oraze! a finanecial catastrophe is inevitable.

No change hag been noted in official discount
rates at leading Buropean centres from 59 in London,
Parig, Berlin, Vienng and Copenhagen; (i',{, in Pebro-
grad and Norway: 614% in Sweden and 419% in
Switzerland, Holland and Spain. In London the
private bank rate continues to be quoted at 3 17-32%
for sixty days and ninety days. Call money in
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London is still reported at 3%, So far as can be
learned, no réports have been received by cable of
open market rates at other Iuropean centres.

The Bank of England in its weekly statement
announced another substantial increase in its gold
item, amounting to £539,370, although the total
reserve again declined—£267,000—as a result of an
increase of £807,000 in note circulation. In sharp
contrast with the heavy reductions of the previous
week, deposits showed a large expansion and the
proportion of reserve to liabilities declined to 17.23%,
against 18.709, last week and 19Y49% a year ago.
Public deposits decreased £2,410,000, but other de-
posits expanded £13,847,000, while Government se=
curities increased £11,761,000. Loans (other securi-
ties) registered a contraction of £25,000. Thread-
necdle Street’s holdings of gold aggregate £73,948 -
330, which compares with £56,025,691 a week ago
and £56,363,340 in 1916. Reserves total £28,185,-
000, as against £32,074,351 in 1917 and £37,589,045
the year before. Loans now stand at £95,355,000.
Last year the total was £92,813,368 and in 1916
£105,714,121. Clearings through the London banks
for the week amounted to £424,470,000, comparing
with £416,660,000 last week and £377,150,000 a year
ago, Our speecial 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, 1917. 1016, 1015,
et 0. Det. 31, Nog. 1. Nov. 3.

£ £ £ £

- 4,203,000 42401340 97,224 205 33,433.230

43t} A 43,843,040 81,107,437 45,537,438

¥ 122,366,430 116,622,065 05,774, 304 140,203/123

59.043.870 42,188,163 18,805,008 17.304,087

02,813,958 105,714,121 98,540,381 104,004,925

42,074,351 87,680,045 41,672,488 52,394,113

Coln niud lnlll!ntl 66,025,601 50,363,340 50,055,718 60,474,113
Proportion of roserve

Lo Nabilithes. .. 17.20% 10.30% 22 AT 20.49% 3342%
Bank rtey. .- - b 5% (33 5% 55

1914,
Nnv‘é 4.
25,530,600

Clireulntion:
16,450,004

73 ulk'nu

The Bank of Franece, in its weekly statement,
shows an additional gain in the gold item, the in-

crease for the week being 1,427,000 francs. The
Bank's gold holdings now total 5,443,297 675 francs,
comparing with 5,327 485,057 francs at this time
last year (2,087,108,484 francs being held abroad in
each of the respective years). In 1916 the gold
holdings amounted to 4,992,020,245 francs, of
which 876,212,957 francs were held abroad. During
the week silver gained 299,000 francs, bills dis-
counted ingreased 52,346,000 francs, advanccs Toge
A,487,000 francs, and Treasury deposits were aug-
mented by 140,696,000 francs.  General deposits, on
the other hand, fell off 32,968,000 francs. Note
cireulation was expanded to the extent of 60,902,000
francs, bringing the total outstanding up to 30,782~
046,000 francs.  This compares with 22,018,320,785
francs in 1917 and 16,128,286,280 franes in 1916,
On July 30 1914, just prior to the outbreak of war,
the total was 0,683,184 785 franes. Comparisons
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.
i 3 — —Siremnent ay gf
(Jet, 3L IDIA.  Noo, 11017, Vor. 21010,
Told Holdtiga— Francs. Francs. Francs.
L Beatige. - oo 3.406,189,101  8,200,377.460) 4,116 ‘\l].,233
Aol 2.037,108,484 2,047,108,454 870,212,957

T SR 1o 1 A2T 5,448,2097,075 5.927,485057  4,002,020,245
Hllver. e 4 S0 253,480,658 J46,004.127
Il dlaeountel. . 570,950,000 700,358,401 570,255,848
Adyineos. N {18 ) L22.500 1,137,804,008 1,393,174.274
LS olreaistion .. 30, "5'\]]11000 22,018,320,785 16,128,280,280
ALr ey (egositn. . D 1A, 65,00 175,808,000 30,255,027 150,583,040
Génersl duposlty.. . . Dee, 32 u.\.,om 2,870,109,000 2,879,000,833 1,843 994,465
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Last week’s statement of New York Associated
banks and trust companies, issued on Saturday,
showed some striking changes in its principal items,
chief among which may be mentioned an increase
of over $104,000,000 in surplus, Thig, of course,
reflects the accumulation of Liberty Loan funds in
the banks. There was also an expansion of more
than $100,000,000 in the loan item, the result of
financing coincidental to the distribution of the
loan. Inround numbers the loan item was increased
$104,436,000. Net demand deposits were reduced
$40,380,000, to $3,796,383,000 (Government de-
posits of $474,381,000 deducted). Net time de-
posits increased $3,531,000. Cash in vaults (mem-
bers of the Federal Reserve Bank) gained $2,123,000,
to $106,537,000 (not counted as reserve). Re-
serves in the Federal Reserve Bank of member banks
registered the large increase of $97,983,000, to $617,-
098,000. The reserve in own vaults (State banks
and trust companies) expanded $95,000, to $10,-
212,000, and reserves in other depositories were
increased $759,000, to $8,652,000. Circulation is
now $36,048,000, an increase of $140,000. Ag-
gregate reserves showed a gain of $98,837,000,
bringing the total to $635,962,000, as compared
with $542,477,000 at the corresponding date in 1917.
Reserve requirements were reduced as a result of
the curtailment in deposits, the amount being
$5,297 550. The expansion in surplus totaled $104 -
134,550, which carried the total of excess reserves
up to $133,777,710 (not including $106,537,000
cash in vault), the largest total in quite some time.
Last year surplus on hand was $55,553,670. The
above totals of surplus reserves are on the basis in
both eases of 139 reserves for member banks of the
Federal Reserve system but not counfing cash in
vaults held by these banks. The bank statement

in fuller detail is given in a subsequent section of the
“Chronicle.”

Following the recommendation of the Money
Committee last week that banks insist on a 309,
margin on their Stock Ixchange loans, the Govern-
ors of the New York Stock Exchange have this week
taken action even more severe in order to check
speculation and prevent the credit situation thus be-

coming unwieldy. We have explained in recent is-
sues of the “Chronicle’” how a number of the large
Stock Exchange commission houses have been under
suspicion of increasing their loans during the time
when the Treasury officials as well as the Governors
of the Stock Exchange have been urging the utmost
conservatism in Stock Exchange dealings. Several
weeks ago Exchange authorities in order to place a
check upon over-speculation requested all members
to file each day a complete list of their call and time
loans. These reports were designed for the infor-
mation of the Money Committee, but strange to
say they appear to have been regarded as more or
less of a formality. However, it has developed that
about a dozen of the large commission houses whose
loans have thus been advancing were this week sum-
moned before the Exchange authorities and in-
structed to reduce their loans by Nov. 4 to the levels
occupied before the war loan campaign was inaugn-
rated. 'Thisis an influence which has very naturally
led to active liquidation in Stock Exchange cireles
during the week. Not only has it prevented any-
thing like a continuance of the recent response to the
remarkable news from the war zone and from diplo-

matic conferences, but has, in fact, resulted in se-
vere net declines in the usually active list of securi-
ties.

A rather freer offering of {ime money has been
observed, and for the first time in several months call
loans were yesterday arranged below 6%, some com-
mitments being reported at 4%, though 6% still re-
mained the renewal basis. It may not yet be said,
however, that there has been any important degree
of easing up in the money position as a whole. Some
bank officers are expecting a moderation of the cur-
rent stringent conditions in the course of the next
fortnight or so.

It is, however, rather difficult to recognize any
tangible basis for such a belief unless this should be
consequent upon a slowing down of industrial and
trade activities engendered by an early termination
of hostilities. Already there are signs of a spirit
of caution in business and manufacturing circles.
But the ramifications of a “peace readjustment’
following the current nation-wide control of all our
activities are so numerous and varied that it would
be difficult to arrive at any satisfying conclusion of
what might take place in the early stages of this
readjustment. The main point, howeyer, in the
money outlook is the fact that while the Fourth
Liberty Loan has been suceessfully distributed it has
by no means as yet been paid for, Periodic demands
will be made for funds during the installment periods
which do not end until the close of January, Thus,
they will overlap the regular New Year dividend and
interest disbursements, 8fill another factor which
should not be overlooked is that we must expect
the Treasury Department in the not distant future
to resume its issues of Treasury certificates of in-
debtedness in anficipation of the IMifth Liberty Loan,
for there appears no réason to doubt that such a loan
must be arranged regardless of whether in the mean-
time an armistice preliminary to a final peace has
actually been reached with Germany.

Dealing with specifie rates for money, call loans
this week were nof changed until Friday from the
fixed rate of 6%, this being the high and low and re-
newal basis on each day for mixed collateral loans,
with “all-industrials’ quoted at 614%. On Friday
6% continued the renewal basis but some transac-
tions were arranged for as low as 4%,. TFor fixed
maturities the situation remains about the same.
The feature of the week has been o renewal of offer-
ings of thirty-day funds at 6%. Transactions, how-
ever, were only for moderate amounts, and for the
longer periods the market remains practically
nominal. Six per cent is still quoted for sixty days
to six months, but no new business was recorded.
Last year sixty-day loans were quoted at 514 @514%,
ninety days and four months at 5149% and five and
six months at 5@5249%.

Commereial paper rates continue to be quoted at
6%, for sixty and ninety days’ endorsed bills receiv=
able and six months' names of choice character, and
also for names less well known, without diserimina-
tion. A fair degree of activity was reported,
with large institutions showing more inclination
to enter into new commitments than for some
time.

Banks’ and bankers’ acceptances were in good
demand with rates a shade firmer. Brokers are
now looking for a broader market in the not dis-
tant future. Demand loans for bankers’ acceptances
remain at 444%. Detailed quotations follow:
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No changes in rates, so far as our knowledge goes,

have been made the past week by the Federal Re-

gerve banks. Prevailing rates for various classes of

paper at the different Reserve banks are shown in the
following:

DISCOUNT RATES OF FEDERAL REEERVE DBANEKS.
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Sterling exchange rates have hardly moved. There
are no new feafures to note so far as market opera-
tions are concerned, In fact an announcement by
Mr. Fred I. Kent, U. S. Director of the Division
of Toreign Exchange seems to place still further
vestrictions upon trading. “Until otherwise in-
structed dealers in foreign exchange” quoting Mr.
Kent's statement, “‘as described in the executive
order of the President of Jan. 26 1918, are pro-
hibited from transferring funds to fore gn coun-
tries for the purpose of purchasing gecurities  or
making investments of any nature whatsoever, for
their own account ot that of other ‘persons,’ as
deseribed in the executive order referred to, except
the building up of deposit. accounts in connection
with their regular foreign exchange business, with-
out first obtaining the approval of the Division of
Foreign Tixchange of the Federal Reserve Board.
In connection with this order, attention is called
to the fact that no ‘person’ in the United States
can under the law, carry out any such transacfions
unless he is a ‘dealer! or, if the transactions in them-
selyes do not require that he be a ‘dealer’ that they
be carried out through a regularly registered ‘dealer’.”

Referring to quotations in detail, sterling exchange
on Saturday was not changed from 4 75645@4 75 7-16
for demand, 4 76565@4 76 9-16 for cable transfers
and 4 73@4 7314 for sixty days. Monday’s market
failed to respond to, the favorable war news and
reports that Austria was suing for a separate peace;
the tone was firm, but actual rates for demand re-
mained ab 4 7545@4 75 7-16, cable transfers at
4 7656@4 76 9-16 and sixty days at 4 73@4 7314,
Trading was dull and featureless on Tuesday and
rates ruled at the levels of the previous day. On
Wednesday no increase in activity was noted; firm-
ness was still in evidence, but quotations continued
unaltered. Sterling rates were maintained without
quotable change on Thursday, notwithstanding the
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announcement that Turkey had surrendered un-
conditionally to the Allies; dealings were exception-
ally light in volume. On Friday the market ruled
steady, but as dull as ever and still without note-
worthy change. Closing quotations were4 73@4 733
for sixty days, 4 7564715@4 757)4 for demand and
4 7655@4 76 9-16 for cable transfers. Commercial
sight bills finished at 4 7614@4 75%%, sixty days at
4 72@4 7214, ninety days at 4 70}g@4 70%g, docu-~
ments for payment (sixty days) at4 71}4@4 7193 and
seven-day grain bills at 4 7414@4 74%5. Cotton
and grain for payment finished at 4 75)4@4 75)4.
No gold movement was reported during the week.

Dealings in the Continental exchanges this week
were marked by a sharp rise in Irench exchange,
which moved up to 545 for cables, or 2} poiuts
for the week. This is attributed primarily to an
improvement in the demand incidental to payments
for account of American troops in France, several
large international institutions having come into
the market as buyers. The highly favorable char-
acter of the war news, coupled with the ever-increas-
ing evidences of the rapid crumbling of the enemy’s
powers of resistance, were of course the main faclors
in the general strength. Aside from the movement
in francs, no increase in activity was noted and rates
at other Entente centres remained pegged. This
method of pegging or “fixing” rates which in reality
means an arrangement whereby quotations are
arbitrarily decided upon and maintained between
Governments in order to facilitate international
financial transactions and avoid losses, is essentially
a war measure and can only be kept up until at the
conclusion of peace a return to normzl busimess
conditions becomes possible. Lire exchange continues
to be quoted at the official levels previously arranged.
Rubles still are deadlocked, with no business being
transacted. The last transaction recorded in ex-
change on Petrograd was on Dec. 28 last, the cable
rate at that time being 13.25. The official London
cheek rate on Paris finished at 26,0614, against 26.08
last week. In New York sight bills on the French
centre closed at 54714, agdinst 54774; cablesat 5 4614,
against 5 4674; commercial sight at 5 4774, against
5 4854, and commercial sixty days at 5 5224, against
5 534 a week ago. Lire finished without change
from 6 37 for bankers’ sight bills and 6 35 for cables,
Rubles continue to be quoted at 14 for checks and
15 for cables, Greek exchange remains as hereto-
fore at 5 1634 for checks and 5 1214 for cables.

The neutral exchanges continue to reflect develop~
ments in the war situation. Cabled advices inti-
mating that Austria was pleading for a separate
peace were followed by severe declines in Swiss
francs, which touched a new low point of 503,
for the current downward movement, against the
previous record of 5.08. Dutch guilders and Copen-
hagen, Stockholm and Christiania remittances shared
in the general weakness. Spanish exchange was
heavy. Some idea of the erratic course of pesetas
exchange may be derived from the fact that the quo-
tation declined to as low as 18.58 in June of 1915,
while in April of this year & high point of 31.00 was
reached. At that date the discount upon the Ameri~
can dollar in Spain had reached 35.11%. Now,
however, almost all of this has virtually disappeared.

Bankers’ sight on Amsterdam finished at 417§,
against 4214; cables at 4214, against 4254; commer-
cial sight at 41 11-16, against 42 1-16, and commercial
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sixty days at 41 5-16, against 41 13-16 on Friday of
the preceding week. Swiss exchange closed at 5 02
for bankers’ sight bills and 500 for cables. Thi
compares with 4 98 and 4 96 last week. Copenhagen
checks finished at 26.80 and cables at 27.10, against
27.10 and 27.40, Checks on Sweden closed at 28.10
and cables 28.40, against 29.10 and 29.40, while
checks on Norway finished at 27.20 and 27.50, against
27.50 and 27.80 a week ago. Spanish pesetas closed
at 20.35 for checks and 20.45 for cables, Last week
the close was 20.90 and 21.00.

As to South American quotations, the rate for
checks on Argentina is now 4514, compared with
45.15, and cables 4514, against 45.12. For Brazil the
the check rate was advanced to 24.85, but closed at
24.60, against 24,50, with cables at 24.75, against
24.65. Chilian exchange remains at 137¢d., and
Peru has not been changed from 50¢,

Far Tastern rates are as follows: Hong Kong, 80@
80.10, against 80@80.15; Shanghai, 124@12414,
against 125@12514; Yokohama, B5d3{@55 (un-
changed); Manila, 504@3503{ (unchanged); Singa-
pore, 56@5614 (unchanged); Bombay, 37@37Y4
(unchanged), and Caleutta (cables) at-3714@3715
(unchanged).

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $4,261,000 net in cash as a result of the cur-
rency movements for the week ending Nov. L.
Their receipts from the interior have aggregated
$7,829,000, while the shipments have reached $3,-
6568,000. Adding the Sub-Treasury and Federal Re-
serve operations, which together occasioned a loss
0175125,000,000, 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 §120,739,000,
as follows:

Week ending Nov. 1. It

Oet of
Banks.
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Net Change 1n
.‘;‘uu.-.t Holidtngs,

Banks' (nterlor movement,

= .r.u (1]
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The following table indicates the amount of bullion
in the principal European banks:
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THE ARMISTICE AND ITS TERMS.

Jable dispatches a day or two ago, suggesting
that the terms for armistice with Germany had al-
reacdy been formulated by General Foch, may have
been premature. But in view of the rupidity with
which events have been moving in these final stages
of the war, there is little reason to anticipate long
delay. The Allies are clearly in a position to dictate
terms. It is pretty well understood, both at Paris
and in Germany, what the general nature of those

terms must be; also that, although applying fo
military rather than political considerations, they
are likely to be severe. "

But the communications received from both
Berlin and Vienna, especially since the direet ex-
change of views with our own Government was
closed and the whole negotiation referred to the con-
erence at Versailles, have indicated the desperate
wish of both the (a(‘rm an and Austrian Governments
to learn what it is to which their armies must submit,
in order that they may terminate the active fighh:w.
Naturally, there has existed less urgent a motive on
the part of the Entente Allies to bring about suspen-
sion of hostilities. One still encounters, even in the
ordinary exchange of opinion on the strect and in
business offices, a somewhat prevalent undertone
of regret that any armistice, even conditional, should
be allowed until Germany itself should have been
invaded. There are, however, other considerations
in the matter than the mere question of military
prestige or dramatic retaliation.

If these were to be the governing motives on every
such ocveasion, we should never have heard of an
armistice in any war, except when both antagonists
were equally anxious for peace, or when suspension
of hostilities was granted only during the time when
final peace terms, already formally agreed upon
after prolonged discussion, were being carried into
effect. But the argument for an armistice arrange-
ment under conditions such as now exist ig the
argument of humanity. Tt is based on the view,
accepted during many centuries, that when one
belligerent. has yielded to the terms of a vietorious
enemy, or has shown that he is about to yield, con-
tinuance of the fighting would mean useless waste
of life. It is quite true that no armistice was agreed
on in numerous older conflicts—such as our war with
Spain, the Russo-Japanese war, the Boer war, the
second Dalkan war, and our war of 1848 with Mexico
—until the larger terms of peace had been finally
settled. Yet even in these instances (with the
possible exception of the Manchurian war) the
fighting died down as soon ag it had become apparent
that the adversarvies were about fo reach terms.
There was no armistice at the end of our Clivil War
in 1865, and it was nearly two months after Ceneral
Lee's surrender that the last of the Confederate
armies laid down its arms. But although no formal
suspension of hostilities existed a8 between the Union
armies and those commanded by the Confederate
generals Johnston, Taylor and Kirby Smith, a truce
in actual aggressive operations none the less pre-
vailed.

There are siill some signs of that suspicion of
Germany’s good faith which was so markedly in
evidence when the first note from Berlin was re-
ceived, on October 6. It is, indeed, only fair to
say that this skepticism has been based, not alone
on well-earned distrust of German military practice
but on bewilderment, among the American people
especially, at the spectacle of an arrogant military
power insisting on surrender when its armies were
not yet crushed and when its generals still held
important seetions of the enemy’s territory. That
feeling of amazement was natural; it has by no
means disappeared, even now, DBut the recent
and urgent notes of the German Government, no
less than the personal divect appeal of the Austrian
Foreign Office, for our Government; to help arrange
even a separate peace for Austria, have disposed of
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any reasonable contention that Germany is engaging
in a political or military trick. Vienna has con-
sented in terms to a proposition for wvirtual dis-
memberment of the mpire. Official Berlin has
anxiously reminded us that it awaits the terms of
armistice, though it must by that time have known
the exacting and humiliating character which those
terms were certain to bear.

In the armistices of past wars, it has been usnal to
malke little or no provision except for suspension of
diveot hostilities on certain proscribed sections of the
front. In the present case, however, the German
Government’s own eonsent, trausmitted to Washing-
ton, that the texms shall be arranged by the military
leaders of the Allies and shall provide againgg any
change in the relative military advantages of the
opposing mnies, meant much more than similar
concessions could have meant in any former war.
In most cases of the past, a truce between the
active armies in the field, with those armies re-
stricted to aprescribed position, would in the nature
of the case insure maintenance of the military
position, In this war, however, numerous other
and historically novel considerations existed.

The Teutonic armies were on the soil of the
Tntente Allies. Retirement to their own territory
under the terms of an armistice might have gained
for them great strategic advantages of position,
while preserving all of the war material which
would have had to be abandoned, if the fighting
had continued, Iven more important in a war

of this one’s exceptional character, the calling up
and drilling of new recruits, the resting and train-
ing of existing armies, the restoring of shattered
battalions, and, not least of all, the accumulating

of fresh supplies of guns and ammunifion from
the factories, would hayve changed the situation
radically, and would have done so in the very point
of weakness on the German side, of which I'och has
been availing himself for his eontinuous victories.
Hence the unanimous conclusion that the terms of
the armistice for which the Teulonic Powers alone
were asking, and asking with quite unexampled
urgeney, must be such as to provide against any
recourse of the kind referred fo.

The question will still remain, whether the German
people will yield to armistice terms of unprecedented
geverity and humiliation, or whether they will insist
on fighting longer—as the I'rench people did in 1871,
even with Paris doomed. Beyond even that, the
question arises as to why this absolutely unparal-
leled collupse of military pride and prestige should
have oceurred, The answer to the first question
is that the German Government has alveady gone
too far to recede, even in the face of the severest
terms of arvmistice, and that the German people,
notably the parliamentary opposition, are the very
element in Germany which now admits complete
defeab and wants peace at any price. As to the
reason for this attitude (for which, when all the
circumstances are considered, we know of no pre-
cedent in history) a controversy may be in its begin-
ning which will never end while history is written.
Some {acts, however, stand out unquestioned. One
is that the German army, though not yot crushed,
is, in the opinion of all military experts, doomed in
case of a campaign continued into 1919, when the
full American reinforcement will be at hand.

Another is that the Teutonic Alliance has so
completely gone to pieces, with the separate sur-
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render of Bulgaria and Turkey and the offer of a
geparate surrender by Austria, that the Germau
Empire stands alone, and is now threatened on all
sides, How far the possibility of actual political
disintegration in Germany itsell is a factor in the
attitude of Prinee Max's Government, it is impossible,
with our meagre knowledge of conditions at home in
Germany, to say. Il 18 conceivable that the states-
men at Berlin, though not immediately threatened
by revolution of the Russian description, have come
to believe that o few months more of unsuccessful
and disastrous war might inflict even on Germany
the terrors of a Bolshevik uprising,

PUBLIC MORALS TO-DAY AND AFTER THE
WAR.

All thoughts are cenfred upon & guaranteed peace.
We eannot face the possibility of the ultimate loss of
what has cost so much blood and saerifice. Whatever
the shape in which it is framed all possible legal and
physical protection must be secured for the peace
that is to follow the war.

But this guaranty, however elaborate &nd prom-
ising, cannot avail unless there is in the great nations,
and indeed in the eivilized world, a public 6pinion,
behind these arrangements, that has both convie-
tions and ideals. In these lies the only adequate
restraining force. These alone have aggressive and
constructive power; for only when possessed of these
are men ready for the contest which debates no
sacrifice and accepts no compromise. Oliver Crom-~
well said of his Ironsides: “I have raised up a body
of men who make a conscience of what they do, and
who have never been defeated; which i8.a mafier
of no small moment to the State.”

We have convineing evidence of the strength of
the American ideal to-day, and of the readiness to
defend i, This is due to two things: the price that
has been paid for if, and the world vision it has
grown into, the result of our hundred and fifty years
of democracy. The Revolutionary War was won
and the nation founded by a free people beeause,
as the elder Adams said, of the ideals that were
existent in the minds of the New England farmers,
ideals which had only to shape themselves in the
minds of the leaders of the nation. The Civil Wan
in turn was won by the convictions the North had
a8 to slavery and the Union. The South was able
to make its prolonged and bitter contest because it
also had convietions that all accepted, though the
ideals upon which they rested were narrowed fo
apply only to the Sfates.

To-day convictions can only prevail when they
are held by men who have vision, and are the ex-
pression of ideals that are world-wide. Such ideals
to-day require no advocacy. The war is the world’s
war, and peace when it is won is to be peace for the
world. So far at least the Brotherhood of Man has
passed out of the realm of sentiment and become a
reality.

The only question is, how ean the ground be pre-
pared for the convictions which will be necessary
to sustain it? The construetive forces that have
long been at work in a Christian eivilization may be
counted upon to continue. But we have seen how
effectually thege may, for a time at least, be thwarted
by individuals and nations who have lost true ideals
and cast aside moral standards, and have equipped
themselves for achieving their own selfish purposes
by adopting the methods of primitive barbarism.
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Their poliey has not proved successful, and the world
once more ig delivered from accepling the doctrine
and the rule of the sufficiency of force,

The attack has had to be met by force. We are
waging war against war. As the hoped-for victory
vises on the horizon we must ask, What has the
war a8 war done to undermine moral convictions
in the individual; for the ultimate power is there.
How has it affected the higher ideals? Its influence
extends everywhere. It forces itself into the homes,
But among the soldiers—not that their standards
are lower or that its influence with them is neces-
parily greater—it may be most easily traced.

Thinking of ourselves, then, and looking at the
army, we can discern cerfain powerful influences,
which will not appear at the peace table, but which
will demand no little attention if the proposed peace
i to be insured.

One of those influences lies in this, that the in-
evitable effect of a long and bitter war is to lead to
the holding of moral precepts with blurred outlines.
War is fertile of excuses for all engaged in it. Sol-
diers have passed from under the civil law, and
military law has small concern for personal conduch
if regulations are not violated. Great praise is due
General Pershing for the stand he hag taken and the
personal conduct he is trying to enforce; and the
standard of our army is exceptionally high; but
already on the other side of the ocean there is grave
anxiety as to what will happen when the war ends,
in the months which must elapse while the returning
armies waib for transportation home, and, with the
excited passions of the war upon them, the soldiers
find themselves in restless idleness under relaxed
discipline. Only then will the extent of the influence
of the war on individual morals be known. France
runs the risk of a great shock and a great distress.

War also displaces and confuses the sense of values.
Human life is held cheap. Property is wantonly
destroyed or ruthlessly appropriated. Patriotism
readily becomes hypoerisy, and civilization, among
the costliest of human attainments, is trampled
under the feet of onrushing battalions. It will be
hard for men who have adopted without question
the reckless doings and the appraisals of war fo
sok up again for themselves the standards they had
learned to honor in their homes. The incredible
conduct of the Germans must raise the question as
to how much is due to the effect of war upon all who
engage in it.

War also robs life of the possibility of a goal.
Going to war means at once to give up all one’s plans
for his own life. He must take his chances; the
honors he may win do not belong to the life he knows;
personally war leads him nowhere; when the war
ends he has to begin his life over again; he has played
his part; he has made his contribution to the world
and to humanity, but he has felt the constant immi-
nence of death; he has surrendered himself to the
present task, Beyond thaf he has not known, and
has schooled himself not to care; while life in its
ordinary relations summons every man to choose,
and then to bend all his energies to attain his chosen
goal, and to make progress toward that goal is to
him Life. War inatantly changes all this, and in
go doing creates conditions which upset all this and
tend to upheave all moral convictions, than which
no reversal is more complete,

Perhaps not less important is the fact that war
at once and continually makes little of one’s own

worth and one’s own place in the plan of existence.
The single soldier counts for go little. He is killed,
wounded, missing; what difference does it make?
The line goes on. The battle is won or lost equally
without him. It is the regiment, the division, the
army that counts.

It may be that in all this we have a reason why
from England we already hear that so many men
who went into the war thinking themselves Chris-
tians are found coming home without any religion.
They were lost in the crowd; they were caught in
the whirlpool of battle; they faced life or death as a
chance; they could lay hold of nothing sure; no
known values were within reach; ideals and visions
and convictions and rules of life were lost in a jumble
of confusion. They come home wondering most of
all at the change wrought in themselves.

There is of course another side, and much to be
gaid of a different set of influences, but these are
sufficient to show what the nations now at war will
have to face when peace comes, Guaranties for
peace will be sought in compacts and tribunals.
These will not suffice unless the forces of society
are directed to the re-establishing of moral stand-
ards, to the quickening of conscience and to laying
anew the foundations of purity and truth and honor
and the fear of God in the hearts of men. The
God whom many a soldier not ecalling himself a
Christian heard in the trenches speaking to his
conscience and his soul is still the God in whose
hands are the destinies of the nations and whose
commands are to be obeyed.

There never was a time when the moral forces of
the community deserved greater regard than to-day,
when patriotic enthusiasm over the soldiers and out-
bursting joy at the prospect of approaching peace
sweep aside restraint. When the day of their return
shall come nothing will mean so much to the vietori-
ous troops in assurance of what they have won, or
in restoring them to the blessings and joys of the
homes from which they went out, as then to find
that those they love have been sustained and pro-
tected by a public morality which hag lost nothing of
its sanctions, that the old-fashioned virtues and the
fear of God are, despite the war, still taught and
practiced, and that a clean and strong manhood
haslost nothing of its approbation or of its certainty
of honor and opportunity and reward,

THE "C'ONVE‘RSA TIONS"' OF DI;"LOMATS—TO
BE REPLACED BY THE RULE OF LAW.
Some writer of the past has lamented the fact that

conversation is a lost art. How much writing is re-
sponsible for the logs of the art of fluent speech, he
does not say. Certain it is that we are all writers,
and readers; few are “good talkers.” Many great
fiction writers, who were apt at putting “conversa-
tion'" inte the mouths of their imaginary characters,
were not able to converse with others in a company of
persons, and could not speak in public. Hawthorne
and Thackeray are instances. They were shy, diffi-
dent, ill at ease. Naturally, poets have been silent;
though Burng astonished the fashionable drawing-
rooms of Idinboro by the vigor and ease of his
speech. We can deduce no rule, here, save that
temperament largely controls. The writer must
have words, a vocabulary; yet he has time in which
to choose. The conversationalist has no time for
choice—yet if he interest or instruct, his flow of
talk must be free and unhesitating. It is8 when we
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come to ideas we may differentiate between written
and spoken language. The writer must think,
though he may ponder; the talker must think, but it
must be quickly, continuously, connectedly. By
virtue of his art, when he possesses it, the latter is
more direct, cogent, powerful,

There are embellishments to all “polite” conversa-
tion. It is not a monologue, though some would
have it so. Vivacity, wif, repartee, are components.
There is statement and reply; sally and retort; ques-
tion and answer. He who “monopolizes’” the con-
versation is frequently termed a bore. To talle well,
one must listen well. Deference, politeness, pa-
tience, characterize model conversations. Time,
place and character mould the form of the inter-
change. Old croniesin the tavern taproom are prone
to a vulgar hilarity. The stories are ribald, the
jests obscéne, the banter and boasts profane. Good
wives, in parlors of refinement, whisper their “‘se-
erets” in few words, softly elegant, sometimes veiled
in sarcasm. In the smoking-car, the traveler is
likely to be the unconseious hero of his own tales.
In the sewing-cirele, it i often alleged, other people
are the subject of discourse, if not of degradation.
In the salon women become politicians, and men
reveal the seerets of State, in a disguise that is the
pride of superiority, yet too easily pierced by the
more acute and intuitive intelleet of their supposed
inferiors. When, anywhere, two talk together, con-
fidences are likely to ensue. When the conversa-
tion is “general,” many are given to display of
knowledge, and few reveal their true feelings. So
the Frenchman deduced that “language was invented
to conceal thought."”

A true conversation is spoken. Diplomacy alone
enjoys the distinction of a written “conversation.”
When the individual person begins to talk to a man,
friend or stranger; he is immediately at a disadvan-
tage. Strange fact, but true. He who speaks first
reveals something of himself, Now, it is a peculiar
circumstance atlending the interchange of “notes’” in
diplomacy, that though they are supposed to repre-
sent the State speaking, they reveal the character of
men quite as much as they coneceal the real issues at
stake. Iere again fime, place and character con-
frol. A State “conversation’ onece begun is hard to
end. It cannot be ended abruptly without the
charge of diseourtesy, Just as deference is the im-
perative of private eonversation, go it is here, with
the added respousibilities of the issues at stake to
compel its prolongation. If the opening reveals
somewhat of an inner condition of affairs, so does a
reply, in kind. When two men are fighting in an
areng, any conversafion is in the nature of an armis-
tice. The more they talk, the less they fight. It
must be so with States. The very objects of diplo-
matic “conversations’” compel concealment, espe-
cially in a period of war. A pugilist in the ring
would not fell, in & pause in the fighting, that he
had broken a bone in his hand, if he wished to in-
duce his opponent to call the contest a draw. Lan-
guage in diplomaey is for the purpose not only of
concealing thought, but for the purpose of obscuring
condition and intent.

In war bullets are the only words, and they speak
an honest language—they go straight to the mark.
The intent is to kill, not to cure. In diplomacy
matters are quite the opposite. In peace and for
peace, statesmen, for States, may parley, may talk,
converse, write “notes.” And if is one of the um-
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fortunate circumstances attending these *‘conver-
sations” that while the writers may hide their pur-
poses, they cannot conceal themselves. He who is
alm and judicial of mind will deliver a decree; he
who is enthused by an ideal is more apt to “write a
speech.”  He who is more conscious of himsell than,
perhaps, of his people, will choose his phrases for
their sonorous quality, his prophetie pictures for the
splendor of their grandeur and good. If he be down-
right, dishonest he will be at once as smooth and as
awkward as the conventional liar. To rest the for-
tunes of mankind on the word-passages of profes-
sional diplomats is and always will be a calamity.
Yet guch has been the custom, and it is to the eternal
honor of President Wilson that he has deelared in
plain language that all such ‘‘conversations” shall
be “open.”

Yet he is himself hedged about by conventionality,
and cannot wholly divest himself of his personal
characteristics. And at this juncture of world af-
fairs he is subject of criticism that should be violent
against a custom and tempered with candor and ap-
preciation as against himself. And it is because of
our innate “democracy’ we so often forget he speaks
through his Secretary of State. Conscious of his
duties as Commander-in-Chief of Army and Navy,
how can he, though congecrated to the noblest ideal
that ever animated a man or a State, how ean he be
entirely “‘open” in these preliminaries of peace?
More, how can he avoid stating his principles of
“Justice, liberty and humanity,” in the glowing
language of his own inner ideal? And if peace, and
the eternal end of war, is to come, save by the eternal
imposition of armed force and the continuous killing
of men, until there are no enemies to kill, how can he,
at some point in war, refuse to engage in “conversa-
tions,” the object of which is to bring full accom-
plishment without more boodshed ?

When ‘a League of All Nations is actually formed,
we may bury “diplomacy” with short obsequies and
no enconiums, Law will take its place—law, which
i5 the common judgment of common men everywhere,
under and through liberal States and the consent of
the governed. There will be nothing to parley over
in international relations, for there will be interna-
tional law, from which the only appeal is to an inter-
national court. And the great gain to be denived
cannot be separated from the thought, the truth,
that Law will be substituted for Diplomacy—the
Judge will take the place of the Diplomat—world
statutes, written out of a judicial and legislative in-
terprtation of the conscience and consciousness of
mankind, will take the place of, and render impossible
the “conversations” of diplomacy. And who can
measure this boon to Man?

At this very moment men are killing each other by
thousands, while a few word-passages fly by cable
from nation to nation, subject to all the weaknesses
of separate languages, all the concealments and sub-
tleties of the arts of speech, weighted down with
secret designs, unavoidably affected by the ideas,
ideals, and temperaments of men, and yet deliver-
ing a world to weal or woe. One might desire that
the words drive more directly to the mark, drive as
truly as do the bullets, but this is not the province or
the purpose of words, ‘“Conversations,” personal
or diplomatic, have the social quality, they tend at
least to unite, they should, and to some extent must,
bring about “understanding,” knowledge, sympathy,
unity, and at last peace. As long as men are imper-
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feet; and officials are compelled to rely for much on
themselves, as long as “brevity” is the soul of speech,
these “conversations’ can be made more “open’ by
being made more divect, less subtle, more plain—aye,
and more comprehensive of details, the specifications
the builders of the temple of peace must follow to the
letter. But they cannot be dispensed with, unless
a nation professing love of liberty and opposition to
war in the abstract shall become wholly militaristic.
Where there is no. staff there must be a erutch.
“Clonversations’” these notes of nations are rightly
named, and they partake of much of the conversa-
tions of private life, But language 18 a means of
commitnication, and expression of opinion and judg-
ment must precede enactment of laws. Until the
Law of the League of All Nations is the guide of the
world, and its shield, States must approacheach
other. “Conyersations,'" inefficient as they may be,
are morve “humane” than guns and shells.

ARE WE NFEARER THL BUDGET SYSTEM ?—
AN IMPERATIVE REFORM .

The Sixty-fifth Congress was called into extra-
ordinary session to inaugurate war upon the German
Tmpire. Its worl was limited fo the consideration
of war measures but the reform of executive and
logislative methods of financial procedure does not
appear to have been considered as belonging in that
eategory. However the appropriation of vast sums
of money for war expenditure, and fhe laying of
heavy taxes to meet them soon revived the question
of a nafional budget system such as is commonly in
vogue in foreign countries. Our system which had
already been recognized as in need of reorganization
in the platforms of all political parties in 1916—
when our total expenditure was one billion a yeacr
began to be viewed with some alarm when our
appropriations suddenly jumped to over twenty
billions before we had been in the war a year. If
our disjunctive methods of handling the public
funds were widely considered to be a source of na-
tional weaknegs prior to 1917, how muech more ob-
vious became the need for reform when they were
applied to the expendifure of many billions of dol-
lars a yéar?

Although the House has the primary responsi-
bility under the Constitution in finance it was in
the SBenate that action was first taken. On April
30 1917 Senator Kenyon introduced a joint resolu-
tion to create a commission to report to Clonpress
g plan for putting into effect a national budget sys-
tem. A summary of the reasons for the introduc-
tion of the resolution appears in the preamble thereto.
On May 19 1917 Senator Kenyon addressed the Sen-
ate in advoecacy of the budget systom.

In the House Mr. Fitzgerald who had for a long
time been Chairman of the Commiftee on Appropri-
ations resigned his seat in Congress near the apening
of the first regular sesgion of the Sixty-lifth Congress

“in December 1917. IMor a long time he had been an
advoeate of a closer co-ordination of Congressional
activities in financial legislation but his concrete
proposals did not go farther than a resolution which
he introduced Sept. 29 1917, advoeating the con-
centration of all appropriating power in the hands
of one Committee instead of the fifteen which now
have the power to report out bills making demands
on the national Treasury. He did not go into the
question of the reorganization and co-ordination of
the executive agencies which prepare and send to

Congress the estimates for the appropriations, nor
did he suggest any strengthening of Congressional
control over expenditures by the ereation of an inde-
pendent. audit. Mr. Fitzgerald was succeeded as
Chairman of the Appropriations Committee by Mr.
sherley of Kentueky, who already was a well-known
advocate of a national budget system.

In his regular annual message to Congress on
Dee. 4 1917 President Wilson spoke on this matter
as follows: “It will be impossible to deal in any but
a very wasteful and extrayagant fashion with the
eénormous appropriations of the public moneys which
must continue fo be made if the war is to be prop-
erly sustained, unless the House will consent to re-
turn to its former practice of nitating and preparing
all appropriation bills through a single committee,
in order that responsibility may be centred, ex-
pendifures standardized and made umniform and
waste and duplication as much as possible avoided.”
This was in effect the advocacy of the passage of the
Iitzgerald resolution. It went no farther than the
provigion of the Democratic Party platform of 1916
which advoeated the one committee idea ‘‘as a
practicable first step toward a budget system.!”
In fact the President used almost the exact language
of the platform and this may account for the fact
that he did not go farther and advocate a straight-
out, budget system. It is well known that he has
long favored such a system for our Government,
In a letter to the late Senator Tillman Jan. 30 1913
he reiterated his lifelong stand on this question.,

On Dee. 14 1917 Mr. Frear, having already in-
troduced Senator Kenyon's budget commission
resolution into the House, spoke at length in favor
of its adoption. In this speech, which showed
patient and accurate study, he reviewed the whole
budgetary problem and condemned the present
methods in Congress in the strongest terms. On
Jan. 9 1918 Senator Kenyon re-introduced his reso-
lution in the Senate with a statement urging its
adoption. On Feb. 5 1018 Mr. Dyer spoke in favor
of the adoption of a budget system and at the same
time had printed in the record a compilation pre-
pared in the Legislative Reference Service of the
Library of Congress giving fifty-four extracts from
leading publicists, men of affairs, and statesmen ad-
voeating the adoption of the budget system as a war
measure and as a permanent system through which
to deal with our public moneys,

Mr. Sherley, upon becoming Chairman of the
powerful Committee on Appropriations in the House,
became at the same time the logieal exponent of
budgetary reform in Congress. His long serviee on
that Committee had given him a clear grasp of the
nation’s finances and a thorough familiarity with
existing methods of procedure. On Iebh. 28 1913
he delivered an able address in the House advo-
cating the adoption of the budget system as the
means of strengthening our financial system.

My, Sherley’s first large undertaking after he be-
came ‘Chairman of the Committee on Appropria~
tions was the bringing in of the urgent deficiency
bill for war expenditures on Feb. 15 1018, Before
diseussing the merits of the bill he took the oecasion
to make it quile clear to the House that he did not
aequiesee in the existing methods of appropriating
money for Government expenditure, but that he
favored the adoption of a budget system. He ox-
plained, however, that he was not pressing the mat-
ter at this time on account of the ofher tremendons

bitized for FRASER
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problems facing Congress. To press budgetary re-
form, he said, might endanger the war program
itgelf. e was of the opinion that so preat a reform
ghould not be undertaken until it eould be gure of
meeting with general support in the House.

In this address and in an interview in the New
York “Times’” of March 17 1918 Mr. Sherley with
keen analysis and statesmanlike vision clearly por-
frays in general outline the kind of budgef system
which he fayors. He thinks the sgingle commitice
idea does nof go far enough. e is not willing to
accept Mr. Fitzgerald’s and the President’s sug-
gestion in this respeet unless such a committee were
furnished by the Execentive with a definite budget
statement, He would give the Secretary of the
Treasury the authority to revise and eo-ordinate the
esfimates so that Congress could be furnished with
a consolidated financial statement of the Govern-
ment’s needs in summary and detail. He is also in
favor of a reform in departmental bookkeeping and
an independent, audit of the departmental accounts.

On June 14 1918 Mr, Sherley again addressed
himself to the question of a budget in the House and
expressed the opinion that a complete plan could
not be worked out on the floor of the House or by
any one individual; that on account of the many
aspects and relations of the problem it would be
necessary for the House to authorize the appoint-
ment of a commission to work out the details of the
scheme. On Oct. 16 1918 he reiterated his belief in

an independent audit under an auditor reporting to
Congress on the departmental accounts.

On Mareh 14 1918 My, Medill McCormick laid
before the ITouse several legislative measures de-
signed to pub info effect a complete budget system.

These were accompanied by a statement explaining
in detail each of the bills and resolutions, which state-
menf was printed as a House document. The pur-
pose of theintroduction of these measures was to get
something definite and concrete before the House
to afford a basis for eriticism and discussion. Mr.
MeCormick’s plan provides for a centralized execu-
tive control over the estimates by the Treasury;
their consideration by a budget committee of the
House; the adoption of the budget as a whole by
the House; and the control by Congress over the
accounting and expenditure of the budget through
an Accounts Commitiee and an Auditor-General,
The plan suggested by Mr. McCormick is in general
agreement with the prineiples so clearly enunciated
by Mr. Sherley.

On Sept. 9 1918 Senator Kenyon upon motion
had the Senate Committee on Appropriations dis-
charged from the consideration of his budget com-
mission regolution and had it placed on the ealendar.
On Oct. 17 1918 he addressed the Senate at length in
advoency of its adoption.

This in brief is the legislative status of the budget
plan at this time. In the meantime stupendous
sums of money are being appropriated under the old
methods, For the first two fiscal years in the war
period—July 1917 to July 1919—Congress has
already appropriated in round numbers $58,800,-
000,000 for all purposes, and according to recent
estimates the grand total will go above $61,000,-
000,000 before the fiscal year is closed. The British
Government, for the entire period of the war from
Aug. 1 1914 to Aug. 1 1918 has spent for all pur-
poses only about $38,500,000,000, Both items
include loans o Allies and all other moneys going

raser.stlouisfed.org/

out of the Tréasury. On the same basis the Irench
Assembly has appropriated for the period Aug, 1
1914 to July 1 1918 about $27,000,000,000. The
total cutlay of England and France combined, for
all purposes, for the whole period of the war of four
years has been approximately $65,500,000,000.
The total outlay of the United States for all pur-
poses for the first two and a quarter years of its war
will be more than £61,000,000,000, almost as much
a8 the combined expenditure of France and Great
Britain for four years of the war. During this
period Great Britain and France have equipped
and puf on the wvarious fronts 13,250,000 men,
England alone having sent 4,500,000. We are
planning to have 4,800,000 at the front in 1919.

Granting that we are carrying ouf, a more diffi-
cult and more expensive program, that our rate of
pay for all services is high, that much of our ap-
propriations are in the nature of investments and
much of them represent outlanys for permanent im-
provements of our economic conditions, is not the
setting apart of that sum of money, and other
similar vast sums to follow, for any purpose, enough
to make us pause and to ask ourselves whether we
are using every safeguard to prevent waste, mcom-
petence and extravagance? Trance and Great
Britain have in operation modern methods of een-
tralized control at every stage of their financial
procedure from the time the estimates are prepared
to the auditing of the accounts. Of course, since
the war there has necessarily been some relaxation
of parliamentary control over the estimates, but the
regular budget auditing has been in effect. I'rance
has not made any serious change in her budzet pro-
cedure except that the estimates are presented every
three months, In England both the Committee of
Public Accounts and the Select Committee on Na-
tional Expenditure have been steadily at work with
a view of strengthening the control of the Houge of
Commons over public finance.

Our cause to us is sacred. We do not feel like
counting the cost and it is with this spirit that we
shall win. As Mr, Bherley has said, the financial
policy of Congress in this war must be to meet readily
with appropriations every need of the war program.

Yot everyone knows that our financial methods
are wrong and are more open now to condemnation
than when we were spending a billion dollars a year
and less, We have profited not at all by the ex-
periences of our allies in finance. Not one posi-
five change has been magde in our whole haphazard
scheme of handling the public money since the out-
break of the war. ‘“The absolute necessity of a
carefully considered and wisely planned budget”
and the error of *‘piece by piece’ financial legisia-
tion mentioned in President Wilson’s letter to Sena-
tor Tillman in 1913; “the very wasteful and ex-
travagant’’ methods in dealing with the enormotus
war appropriations veferred to in his message of
December 1917; the necessity for a budeet to ac-
complish any real reform ss advocated in the Re-
publican Platform of 1916; the need for centring
respongibility, preventing waste and duplieation as
advoeated in the Democratie Platform of 1916; the
need for “a responsible budgét, proposed by the
Ixecutive! as the only means of avoiding waste and
administrative inefficiency ag demanded by M.
Hughes in his acceptance speech of July 1916; the
impossibility of a business program or of a finaneial
policy as referred to by Senator Kenyon; the need




1702

THE CHRONICLE

[Vor. 107.

of a budget “to make sure that every dollar of the
people is spent to the best advantage for all of
them’” as stated by Mr. Sherley; and the hundreds
of criticisms and appeals from publicists and busi-
ness men for budgetary reform—all of these in-
dictments apply with redoubled force to the methods
in our war finance of to-day.

No more foreible utterance on this point can be
found than that of Senator Overman, himself rank-
ing next to the Chairman of the Senate Appropria-
tions Committee, when the Overman re-organization
bill was before the Senate last May. He said,
“Within the last twelve months we have appro-
priated more than $23,000,000,000 without a finan-
cial policy. Istimates for departmental expendi-
tures have literally poured into Congres day by
day without any centralized scrufiny, revision or
control. The President has no power and no or-
ganization to sift them down to the rock-bottom
necds of the Government. The estimates for ap-
proptiations are being sent into Congress according
to old statutory regulations, made to meet the needs
of other days when the expense of the Government
was less than a billion dollars a year. There has
been no readjustment of our methods of finance
since we entered the war.”

After the war Government expenditures will con-
tinue high. The need for business-like financial
procedure by the Government will continue to be
an imperative need until the budget system is put
into effect. Our existing methods produce one
inevitable result. They make taxation higher than
it should be and the cost of living greater than it
snould be to the extent of every dollar that is wrong-
fully and wastefully spent. And in the long run
all of this money must come out of the labor of the
people, and their burden will be light in proportion
to the economy and the efficiency in method of the
executive and lepislative branches of the Govern-
ment in appropriating and spending the proceeds
of the taxes which the people are called upon to
pay.

Congress should act on the pending resolution for
a commission to draw up a budget plan without
further delay. There is no serious opposition to
this step in either party. The proposed reform is,
in fact, wholly non-partisan. The commission should
be at work before the opening of the next session of
Congress in December and should have its report
ready before March 1919. Plans for reorganiza-
tions of great magnitude have been perfected in
recent months within a shorter period than four
months.

COTTON MANUFACTURERS AND AFTER-
WAR LABOR PROBLEMS.

At the Convention of the National Assoeiation of
Cotton Manufacturers (105th semi-annual gather-
ing), held at Boston, Thursday to Saturday, in-
clusive, of the current week, the subject of para-
mount importance in the addresses and the dis-
cussions that followed was Iabor and especially as
relating to operations after the war. Mr. W.
Frank Shove, the President of the organization,
gave it prominence in his address; it was referred
to at length by Mr. B. I', Harrig, President of the
Tirst National Bank of Champaign, Ill., in a paper
“Back to First Principles and New Ideals” and was
the basis of a pamphlet “Planning for the Labor
Factors in Production After the War,” by Mr.

p://fraser.stlouisfed.org/

Roy W. Kelly, Director of the Bureau of Vocational
Guidance of Harverd University. The impor-
tance of the subject is readily recognized in view
of the fact that now as a result of urgent demand
for the products of the mills on a greatly expanded
profit margin basis wages of operatives have risen
to an abnormally high level. With the return of
peace readjustment will be necessary all along the
line and the problem is how to effect it with the
winimum of disagreement or friction.

Passing any veference to the very comprehensive
review of developments since the last session of
the association, contained in the President's ad-
dress, and reference to the whole-hearted manner in
which the industry has co-operated with the Gov-
ernment in war work, we note that Mr. Bhove
characterizes the labor problem, and rightly so,
as the most perplexing one facing the manufacturer
of to-day. BShortage of labor due to enlistments
and army drafts, it is intimated, might be over-
come by the relaxation of the present immigration
laws and to reduce the high rate of labor turnover
the War Labor Policies Board has been requested
to undertake the standardizing of wages and oecu~
pations in the cotton manufacturing industry as
soon as possible. The difficulty at present, how-
ever, does not arise merely because of lack of hands;
the assertion ig also made that labor has not been
exerting itself to the limit to keep up production
and thus assist the Government in its task of win-
ning the war. On the contrary, the tendency has
been to work more leisurely or take tune off, the
high wages making it unnecessary to labor strenu~
ously for the full weekly hours in order to live com-
fortably. Much of the trouble is laid at the door
of the unions which are accused of exploiting
national necessity to extort higher and still higher
wages and shorter hours for groups already well
paid and well treated. The menace of the unions
will have to be met sooner or later, said Mr. Shove,
or it will undermine the whole commereial structure,
At the present time it is intimated, the majority of
the workers in the mills are outside the unions, but
enrollment, is gradually going on, so that the day
will inevitably come when the unions will be able
to coerce unwilling labor into membership. Leg-
islation is favored making the forcing of non-union
jabor into the unions by any means whatsoever, and
the calling of strikes on account of the employment
of non-union workers, illegal acts. The advisability
of educating labor to a broader view of business in
order to counteract the work of paid agitators id
also advocated by Mr. Shove,

In the paper “‘Back to I'irst Principles and New
Ideals,” Mr. Harris makes comparison between the
attitude of labor here and in Great Britain during
this war period much to the advantage of the latter,
He deprecated the failure of Congress to pass the
“work or fight” amendment. Characterizing the
haste of the Government in rushing into uncalled-
for Governmental control as the result of unwilling-
ness of the Administration to chance the alienation
of labor he incidentally quoted remarksof Secretary
MeAdoo at Il Pago, Texas, in April: “You are all
my boys and I don't intend to let anyone kick you
around for I will defend you to the limit when you
are right, and you won't go wrong I am sure.” Com-
menting upon various phases of the labor question
and at times citing statements of Secretary of Labor
Wilson, Mr. Harris concludes that we must work
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toward the Australian system where labor contro-
versies are handed over fo a special court for ad-
judieation,

CANADA DEVELOPING HER OCEAN PORTS.
Ottawa, Canada, Oct. 31 1918,

Recognizing the fact that the eapacity of a rail-
road is limited to what its terminals can handle and
that more time is wasted by cargo ships at docks
and anchorage than in any other part of their voy-
age, the Canadian Government is not hesitating,
even in war time, to spend money [reely upon the
chief ocean ports, An instance of this is to be
found at Halifax where elaborate railway terminals
are under construction at a cost of $30,000,000.
Improvement work on the St. Lawrence Ship Chan-
nel, which has already cost Canada $70,000,000, is
still prosecuted. Vancouver, Vietoria, Prince Ru-
pert and other ports hayve undergone imporfant de-
velopment since 1914,

Montreal continues to lead all its rivals in the
volume of exports and imports handled, even under
the handicap of a closed season of five months, Tt
accounts foi approximately 359% of the exports and
259 of the imports for the whole of Canada, and
the ecollection of one-quarter of Canada's customs
dues. Two years ago the sgeagoing tonnage en-
tering the port of Montreal compared with a total
of 13,132,944 for the whole of the Dominion.

Not the least of the confributory causes for
Montreal’s persistent leadership is the complete
ownership by the Dominion Government of the
whole waterfront of eighteen miles. Within that
zone a board of three commissioners expedites
traffic with the aid of [fifty miles of railway, linking
up every railway and dock.

Vancouver and Vietoria manage to uphold the
vecord of tonnage for the Dominion and with Prince
Rupert possess admirable natural harbors. Saint
John and Halifax on the Atlantic coast take up the
bulk of the trade lost to Monfreal in the winter
senson. DProposals favoring the establishment of a
“free port’” in Canada have been pgiven modest
attention by the Dominion Government. The
latest was put forward in 1916 and had to do with
a strip of land opposite Montreal. Very little in-
terest. was taken in the scheme probably for natural
reasons. Only a minor part of the raw materials
of Canadian industry are now dutiable and not for
many years to come will Canada oceupy the position
of an intermediary trader.

@uxvent Zuents and Discussions

CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

The usual offering of ningty-day British Treasury bills was
dispogod of this week by J, P, Morgan & (o, on the same
dizecount bnsis recently prevailing, namely, 69,. The bills
aro dated Oct. 20,

FRANCE—UNITED STATES OREDIT,
The London “Eeonomist’ of Oct. 5 in a lotter from its
nris correspondent, dated Oct. 1, contained the following
regarding the placing of the special cradit of £200,000,000
by the United States Treasury at the disposition of the French
Government snd its transfer to the Bank of France:
pa o Paris, Ogt. 1,
Far Mg (et tlmo (o the history of the Bank of Pranco its weekly balance
ahisat pow (Usloes that the Bank Is in business relations Wwith the United
Btates Qoverntment. The new entey. Which appears for the first time in
the “Heonamiat' to<lay (soo socond ltem I the Woekly Return on the
evollitor sllv), Js sxplalned by thoe fact that ths Amerlean Treasiury  hias
placed b apecial credle of 3200,000,000 bt the disposition of the French
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lHquidation of a portlon of the amount adynnced by the Banle to the Stata,
Ay is koown, negotintions have been koing on for some thne botween the
American and French Governmmts with a view to armanging for tho supply
ol the nedossary fiods for the usa of the constantly growing American army
hore,  The French Governro t has up Lo now advance! the mooey ro-
quired to meet Amerfean army expenditure in this country, but obvinusly
suth a method Is opon to many objections.  Without walting for the con-
cluslon of these negotlations, however, the American Treasury hns opened
the erediy referred to.  This credlt bas Veen transtferred to the Bank on
the Lnsls of tho actual metallie parity, and It bas beon arranged that, hs
the money 8 made use of for American nrmy roquirements, ke Frioch
Government will be ereditod Dy the Banle with the difference between the
parity value In cash and the current rate of exchange. 1n this way the
French Government will recelve e hemeflt of the whole of the differsnce
In oxehange. The action of the Ameriean Gavernment Das caabled (he
Fronch Treasury to lguidate advances made to It by the Bank of Franee
to the amount of 1.260,.000.000 feancs.

NEW CREDITS 7T0 BELGIUM AND PRANCE.

An additional eredit of 23,500,000 was granfed to Bel-
gium by the United States on Oet. 31. This brings the
total credit placed at the disposal of Belgium up to $183,-
520,000, The total eredits to the Allies established by the
United States sinee this country’s entry into the war on
Oct. 31 amounied to $7,532,9706,666, apportioned as fol-
lows: Great Britain, $£3,745,000,000; France, $2,165,-
000,000; Ttaly, $1,060,000,000; Russia, 2325,000,000; Bel-
pium, $183,520,000; Greece, $15,790,000; Cuba, $15,-
000,000; Serbia, $12,000,000; Roumania, £6,660,666; Li-
beria, $5,000,000.

Yestorday (Nov. 1) an additional eredit of $200,000,000
wis extended to France, making a total of $2,365,000,000
advaneced to that country, and increasing the total credits
to the Allies 87,732,076,666.

BRITISH TREASURY LESS STRINGENT A8 TO NEW
CAPITAL ISSUES.

It is learned through a special eable to the ‘“Journal of
Commeree' Irom London Oct. 27 that the new Issues
Committes of the Treasury is now less siringent regarding
new capital required for industrial purposes of aational
consequence. Several new issues have been sanationed
recently and more are expected in the near future.

LONDON O(HAMBER OF COMMERCE

RATSING PRICE OF GOLD.

A speeial eable to the “Journal of Commerce’’ and “Com-
mercial Bulletin® from Londen Qet. 27 contained the fol-
lowing:

The finanelal section af the London Chamber of Canpraeres gt < Jisiin
hald  yesterday, passed the following resolution:

“Whereas an altoration In the standard price of gold womld apsel the
basty of all wxisting contracts such alteration wonld be contrary to public
paolicy and caleulated to produce dissstrous results, both eommercially
and financially, while failing to attaln the suggestod bonefis.'

OPPOSED T0

This rofers to proposals to ralse the price of gold In arder to stémulnteo tha
oittput of the metal,

WESTERN GOLD PRODUCERS TO PRESENT PETITION

TO SECRETARY MeADOO.

The intention of a Committee from the American Gold
Conforence to leave soon for Washinglon to present the
roguest of the gold producers of the West to Seerctary of
the Treasury and the Senate Committee on Mines and
Mining was made kuown in Reno dispatehes of Oet. 31.
The decision, it is said, was reached at a meeting that day
of the executive committee of the organization and Senator
Charles B. Henderson of Nevads, Chairman of the Com-
mittea on Mines and Mining, and Director of the Mint,
Raymond T'. Baker. Senator Henderson is said to have
told the mine operators that he would eall a special meat-
ing of the Committee on Mines and Mining the minute
the gold producers were veady to present their eases. The
producers would not give outl any statement, it is reported,
copeerning what request they may muke of the Govern-
ment. The question of asking n bonus on gold was taken
up at the first conference at Reno last July, but whether
thoy intend to aslk for a bonus or not members of the exeen-
tive committee are said to have deelined to state,

NEW RESTRICTIONS AFFECTING TRANSFER OF
FfUNDS TO FOREIGN COUNTRIES.

A new ruling governing the fransfer of funda to foreign
eonntries was issued as follows on Oct. 30 by Fred I. Kent,
Director of the Division of Foreign Exchange of the Faderal
Reserve Board:

Unthl othorwise Instracted " Dealers' o foredgn exchange, as doscribed
in tho Executlyo Order of the President of Jan. 26 1018, are prohibited
from transfercing funds to forelgn countries for the purposa of purchasing

aecurities, or making Iinvestmonis of any nature whatsouver, for thalr own
account of that of a other “pursons,'’ as described lu the Executive Order
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referved to, axcopt tha bullding up of depesit accounts In connection with
whelr regular forclen eschangs business, without first obtaining the ap-
proval of tha Divislon of Forcign Exchango of tho Foedearal Resorve Board.

In connection with this Order attention i3 ealled to the fact that no
Yperson'' In the United States can, under the law, carcy oub npy such
transactiony unliss he I8 o "dealee,” or, If tho transactions in thumselves
do not require that hie be n “'dealer,’” that they bae carried out through n
regularly registoroad “‘dealor.’’

The following bearing on the order is taken from the

New York “Times'" of Oat. 31:

Mr. Kont, in view of tho many and differont constructions of tha order,
was nslced for an official (nterpretation.  He sald that one thing the order
didn't mean wns “ware aller the wor' It did oiean, however, that the
United Statest intends to koop a firm control on all Investmonta sousht in
foreign counteict hy residents of whis country. American ecapltal’ may
b invested in the new Oanadisn loan or in the French loan or inan Italinn
or & DOritish loan. But Americnn eapital, or the capitsl of the citizen of
any other country, handled by dealérs in forelen exchangd In this country
may pob bo invested [n Contral Powers countrica without first consulting
the Dlvision of Forelgn Exchange of thoe Federal Reservo Bodrd,

This, [0 & very ganoral way, Mr. Kont sald, was tho meaoing of the or-
der, but the explanation of it must ner ba taken hy aoybody as peemission
to Interprat the character of his contemplated foralen investment for hilm-
salf.  Ilach case must bo dotormined on (s own merits and (¢ will ha quita
unsafs for foralen axchnneo dealees to attempt to teansfor money to foralgn
eountries for the purposs of purchraing securities, or making investmont,
without the approval of the Forcign Exchange Division of the Foderal
Reserys Bourd,

INTEREST ON FEDERAL FARM LOAN BONDS TO BE
REDUCED FROM 5 TO 414%,.

Intersst on Wederal farm loan bonds will in the future, it
was announeed on Oat. 20 he 4249 instead of 5%, the rate
earried by the last block of bonds disposed of last May. It
i8 further statod that sinee these bonds, to be issued soon,
will be absorbad by the Treasury; the reduction will have
little practical effect on the market.

ACTION ON BILL IN AUSTRALIA FOR COMPULSORY
SUBSCRIPTIONS T0O WAR LOANS POSTPONEL.

In our issue of Oect, 19, page 1517, we referred to the
Australian bill making war loan subseriptions compulsory,
the second reading of the bill having boen reported as moved
in the House of Representatives at Melbourne on Oact. 14,
Cable advices from Mealbourne (via Montreal) to the daily
press on Oct, 30 said:

Compulsory subscription to the Ausiralian War Lonsn would nob be in=
troduced at present, in view of tha highly satisfactory response to the cnm-
palgn now In progress, Acting Premler Watt anoounced to-day. Up to
the present 212,000 subscribers have purchased $200,252,000 worth of
bonds.

The bill legalizing compulsory subscriptions to Btate loans. however, Mr.
Watt sald, would be possed for use in future compalgn lodns if necessary.

GERMAN REICHBANK'S ISSUANCE OF PAPER
MONEY .
The following cable advices came to the daily press from
Amsterdam on Oct, 31:

The President of the German Reélehsbanlke, sddressing o meeting of the
committon, roferred to what ho described as ifounded rumors of 8 mora-
torium and of the inabillty of the savings banks to meat theie Habilities,
which led to public hoariding of money,

As o result of thils, ho sddad, the Relehshank had bean obliged sice July 1
to st pearly 5,600.000,000 niarks (0 new paper currency.

Tha Reichsbank, he doclarsd, would by drastic medssuros got tho bottear
of this difficuls situation.

J.P. MORGAN & CO ._Ra}ﬁ'D UCES RATE FOR CALL MONEY
ON ACCEPTANCES.

It waz announced on Oet. 25 that J. P. Morgan & Co.
had reduced ifs rate on eall loans secured by acceptances
from 414 to 434%,. The “Journal of Commerce' on Oet,
26 printed the following eomment on the action of the firm

made by Maurice L. Farrell of F'. 8. Smithes & Co.

The actlon of J. P, Morgin & Co, In reducing their loaning rate on
accoptances to 44 % i3 & farther step in the right dicection toward broadon-
ing the discount matket In this country. Mre. Morgan's originsl an-
nouncoment madoe savern! woeks ngo that ho wonld loan money. on ellgzible
bills at 434% nmd his subsequent action In lending wery frealy to tho
discount honses and dealers at that rate, has béan of nestimable benefit
to the dispount macker,  Sinco then sovernl other institutions hayve fallen
inta Hne and pussied tha samoe polloy, though none, L balfeve, on sush &
large sealo 85 Messrs. Morgan & Co.

Had I8 not heen for theso prefecantial rates granted oo loans secnrad by
prime accoptancoes, It wonuld bave boon very difficult for the discount housas
and dealers to have continued to operate with any degreo of success for the
past months when the demand upon banks, trist companies and other usual
buyers, for bills has been limited. Nobwithstanding this thie discount
ratea In the moantime have beéen malntained at a steady leval simply
becatsa tho dealers wore In a positlon to tako the Lills offered and hold
them pondiog a resumption of a wider demand for acceptances,

That demand has daveloped within the last fow days on quite n broad
sealg. The discount dealers had aceummulated large portfolios of billa
and have accordingly besn In a positlop to Supply the réquiremants of
buyera during the st fow days. These requirements in tho aggregnte
have bem of vory substantial proportions,

Had not the discount dealors beon able to finance thelr operations during
the past fow weeks with 434% monoy they could not have afforded to
stand in the breach and take all offerings, ns they have dong,  Obyiously
they conld not, In defurenco to thoir own interiésts, buy bills around 444
or 4349 If they had to pay 6% for money with which to carry tham,
knowing that the chances wero that thoy would have to carry them for

somao timoe before bolng able to rescll tham. The result probably would
hnve Deon that diseount ratos Instead of continuing to rule around the for-
mer level would bave advancod to b or i

With a discount market at that level we could not hope to compeats on
anything like even terms with the London markel in financing forelgn
teade. Moroover, (& would have meant that domesile teade woild hinve
had ta pay just that much hizher pclces for 168 finaneing, T do not think
it ia too much to say that the proferaniial rate for loans on accoptincos
recantly established has saved the discount macket from demoralizstion.
Too much cradit. eannot ba glyven to Meses, J. P, Morgan & Cao., tha
Gunreanty Trust Oo., and a fow other banking Institations which aro doing
tholr utmost to oncourpge tha devalopmont of & brondar diseount markat In
this country and who recognlzo the absolute nocessity of such an institution
i we hope ta ratain the commanding financial position which we have galned
sinen the outhroak of tha war.

MEETING OF MONEY COMMITTEE AND REPORTS AS
TO RURTHER ACTION.

Tollowing a meeting of the so-ealled Money Committes on
Thursday of this week (Oect. 31) it was reported in the New
York “Sun” yesterday that the Committeo had under con-
sideration the appeintment of a joint committee made up of
rapresentatives of bankers and partners in important Stock
Exchange houses, The ‘Sun’ said:

AL the concluslon of the meeting the Money Committes daclinmd to lssne
A statement, but elsowhero 16 was loarned that 16 had cocolvad an important
communicntion freom o partner o an important Stock Exchange fliem, acting
efther individually or ns w member of the Stock Exchange Partoers Assocla-
tion, descriting thoe whole sleaation with relation to ceadit for Stock Ex-
change purposes o8 o “mess” and urging & Jolot commintos of bunless and
Stock Exchangs partuers nob only to theesh out the presont sitiation and
to find @ way to meot the orders of the Treansry Department at Washington
withiout erippling the business In the New York Stock Fxchange, but to
deal with future rewdjustments that may be required by phe surrender of
Turkey and the reported dismemberment of Austria,

The actlon that will he taken by the Money Committes no ong was
willing to predict, but the consensus of apinlon wad that soma such step
will have to ba taken if the biusiness to stocks nod bands 15 to ho kept in
Its present form and it the house with small capital and resources and its
customers are not to be ponailzad ar the expensa of the strongure compeatitor.

The Money Committes has rocelved another suggostion, which it is
expected will receive Hetle consldecation. This fs that theé abrupt Jump
in margin requicemants to 309 bo reselnded snd that o peadoal incrense
of 29 a month be Imposed.  IF this wore done the requiremant for Novem-
ber would be 22%  (or Desember 24%, for January 265 and so on until
tha wvil of credit expanslon for Stock Exchaunga pueposes 1s wiped ont.

As to roports that the Money Committeo had on Ogt. 29
promulgated a ruling to the effect that hereaftor persona from
other localities trading in New York while temporarily here
would be abliged to secura their eredit from their home town,

the "Financial America’ of Oct. 31 said:

It was stated yesterday nfternoon by authorities that po regilation or
orders as rumored bad Deen given rolative to the restriction of Fnancing
loans to the respective localities,  Reports have been current that such an
orider had been issued and that Chicago borrowees would have to depend
upon Chieago institutions and other cities would bae similacly resteicted.
No eesponsiole authoeities to this effect conld ba securod In Ligh banlking
quarters yesténiay,

It i3 stated by aathorities that tne positlon of the money pool has nob
yot bean changed in any respect nor has it giveo aoy tnstructions in nddition
Lo the announcement made a weelk ago.  The moaney pool thalkes the posl-
tlon that there 15 no crediv avallable for speculation sither in securitles or
commpdities. The pool has vot given any Instructlons reganling tho ro-
duction of lonans to correspond o the situation existing Sopt. 20.

The money pool did not desire and gave no Instructions to have the tatal
of loats then existing reduced. Tts desirs was simply to avald any further
exXpansion.

Yosterday call loans dropped to 4%, after having been
maintained at the 6% level for months past. In view of the
efforts of the Money Committee Lo restriet the expansion of
loans on the Stock Exchange, the decline very naturally
attracted a great deal of attention. Last night's New York
“Lvening Post” said the decline in the rate was explained in
banking circles as being due to the fact that stock brokers
are strietly “rationed" as to the amount they may borrow,
adding:

A limlt 15 fixod In tho cise of ench Stock Bxeliange Cirm, and whon that
Himit is reached no more loans are fortheoming Meom the banks.  Thos, a
majority of brokerage firms having reached thoele Hmlt, nn offecing of sddl-
tlonal funds by the banks was aoatarally made nt lowar rate.

Accarding to reportd, the easier money situation waa pastly dua to the
fact that paymeots of the riest 107 Installment (ast ‘weale on the Libarty
Loan eased the position of thoe banls, by placing thom in possesaion of Giov=
ernment deposits, arninst which no resoeve §s requivsd to Do kapt ot tho
Resorye Bank. Hepgeo, the banks found theie lendlbng power onlneged.
1t was sald, howoyor, thit therg was no genoral offaring at thd lower inter-
@k rate.  Ong or two banks or [Individosls were repoetod to have offerad
lonns ot 5 and 4%. ,

Bankers omphastaed tha statemaont that thors had bean no change (o the
requirements of the Money Coounlitee, which has voled (hat brokers
must keop & margin of 30% agalost thelr bank loans, Instead of 209 o
formerly, This ruling goes lnto offect on Monday, and Stock Exchange
houses this week hnve heon calling upon their customors Lo deposit tho
additlonal margin, or to sell out m part of their accounts,  As a result
thore has heon slackening of pctivity ot the Stock Exchange, and s reducad
demand for loans at tha banks,

STOCK EXCHANGE INVESTIGATION INTO MEXICAN
PETROLEUM—STOCK EXCHANGE HOUSES
CALLED ON TO REDUCE LOANS.
Following the action taken last week by the so-called
“Money Committee" to check credit expansion, the New
York Stock Exchange is said to have served notice this weel
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on eleven member houges to materially reduce their loans.
At the samao time it was made known that the Committee
on Business Conduet of the Kxehange had begun an investi-
gation into fransaclions in Mexican Pefroleum. As to the
latter the following letter issued by Beerefary Ely of the Ex-
change was made publie;
Ntwo York, Ocloher 28 1918,
Gentllgmen=1 awm Insténcted by the Committes on Busines Conduot
1o Atk youl to report to it o fall Hst (omitting odd lots) of purchases and sales
of Moxican Poreolonm made or cleared by your firm betwoeen Aug, 1 and
Octi. 28, Pleasa givo the date of tho transactions, (e prices at whiol they
worg made, the name of the fiem with whom they were made and the nooa
of the custamer for whom ths orders were exoctuted, or the name of the {o-
dividual or firm for whom they were clearad. 1
Plopse sond this Information n a gealpd anvelope to the Committes on
Business Qoniluet, Secrotary’s Office, nol later thian Nov, 4 1915,
Respectiully,
GEORGE W. ELY, Secretary,

INSURANCE COMMISSIONERS ADOPT MEASURES TO
STABRILIZE SECURITIES—LIBERTY BONDS T0
BE CARRIED AT PAR,.

At the meeting in this ity on Oecl. 30 of the Committee
on Valustion of Securities of the National Convention of
Insurance Commissioners, of which Jesse 8. Phillips, Super-
intendent of the New York State Insurance Department, is
Chairman, a resolulion, wlieh, it is stated, will have the ef-
faet of stabilizing the value of all securitios held by insurance
and fraternal organizations, was adopted, The resolution
also provides that Liberty bonds be earried at not less than
par. The resolution sets oul:

Add to the value sot Forth in fhs last publication of the National Conven-
tlon of Insurance Commissfoners the nethinl market valun as of Nov, 30
1918, and divide the sum so obitaliisd by two, provided, however, that [n
no cato shinll the valie b flxed ot less than the actual market yalue of
Dec, 31 1918, und provided further that the Uulted States Liberty Loan
bonds ho carriod at Dot less than pur,

=

Reference was made in our issua of Oct, 19 (page 1524) Lo
the intention of the New York Insurance Department in
auditing statements of insurance companies to value af par
Liberty honds held by such companies doing business in
New York, provided the bonds were purchased al par.

ALBERT STRAUSS VICE-GOVERNORE OF FEDERAL
RESERVE BOARD—WAR PINANCE CORPORATION
ESTABLISHING LOAN FACILITIES IN WEST.

Albort Strausy, whoge nomination as o member of the
Federal Reserve Board was confirmed by the Senate on
Oat. 24, us indicated inthese columns last woek, page 16185,
toolk the oath of office on Oct. 26,  Mr. Strauss, it is stated,
will be desipnated Viee-Governor of the Board. With the
installation of Mr. Strauss an announcement was issued as
follows:

Mr. W, P. G. Harding, Managing Director of the War Financs Corpora-
tlon and Governor of the Federnl Reserve Board, lefe Washington Saturday
for Salt Lake City, Utah, for the purpose of establishing the necessary
facilitios tn that cfty for moklog loans under the War Finance Corporation
Act to Individuals, Hirms aud corporations whose prinelpal Business: |s the
ralsing of Hve stock, Ineluding cattle, sheéep ated hogs, In that part of the
West, My, Hoediog will also visit Denver and Kansas City In the satie
connection.

While In the West Mr. Harding will visit the Federa) Riserve Dank of
San Prancisco. Me. Harding's Weatern' trip has been In contemplation
for several wooks wud Is made possible now by the flliog of the yacaney
on the Federal Reserye Bosrd.

Last. Saturday's “Stock Exchange Bulletin'' announced
that Mr. Strauss had retired from the firm of J, & W. Selig-
man: Hisappointment as & member of the Federal Resarve
Board will aleo be followed by the severance of his connoe-
tion with other organizations with which he has been identi-
fied,

CHANGES IN RESERVE REQUIREMENTS IN NEW
YORK PEDERAL RESERVE DISTRICT.

A lotter to member banks in reserve and eontral réseryve
cities in the New York Federal Reserve Distriot regarding
the reserve requirements under fhe amondmeont to the
Foderal Reserva Ack which beeame o law on Sept. 26, was
sont out under date of Oct, 30 by Pierre Jay, of the Reserve
Bank. The new law was pliblished in our issue of Oct. 5,
pags 1323, Mr. Jay points out that no change is made as
to the reserve requirements for banksin Albany and Buffalo,
Banks loeated in the Borough of Muanuhattan or having
branches in that borough will be réquired to maintain the
gamo reserve heretofore held, namely, 139, of aggregato
demand deposits and 39 of time deéposits, Member banks
in’ the boroughs of Brooklyn and the Bronx will be required
fo maintain a 109 reserve of demand and 39 reserve of time
deposits, while in the ease of banks in Richmond and Queens
the same reserve prevailing as to country banks is ealled
for, viz., 7% of demand deoposits and 39, of time deposits,
The following is Mr. Jay's letter:

[fraser.stlouisfed.org/

Cireninr No, 12
FEDERAL RESERVE BANK OF FEW YOREK.
October 30 1016
Tp Momber Danks in Reserre and Central Reserve Cllies i Distriet 2
Dear Sira;
Cerlain Changes tn Resérve Regutréments,

The: Federal Rescorve Doard, pursuant to the provisions of Section 19
of the Federal Reserve Act as amended by the Act of Bept. 26 1018, han
approved & recommimdntion with respeet to otitlyimg districts of central
resprve and reserve elties 1o thik districs and the reserves to e carrled by
banks located therein, ae follows:

Reserze Cilfes,

Albang, N. Y., and Puffale, N. ¥Y—No change 18 to be made in the
status of Albany and Buffalo as reserve cltics, and all member banks located
thorein will be subjeet 1o the reserve requlremant of paragraph "'b'' of
Section 10 of tho Federnl Regerve Act, namely, ten per centium of ageregate
demand deposits and three pér centum of time deporits.

Ceniral. Reserve Cily.

New York Clly—Membor banks located fn the Borough of Manhallon
or located o other borenughs and having branch offices in Manbattan will
ha stbject o the resweve requirement of paragraph “c'* of Bection 10 of
the Federal Reserve Act, namely, thirteen per centum of sgprogute demand
deposits and three per centum of time deposits.

Member banks loented in the Borpughs of Brooklyn and Brone will be
subject to tho reserve requirement of parigraph "6 of Section 19 of the
Federal Reserve Act, numely, ten per centum of nggregate demaond de-
posits and Lhree per centum of thme deposits.,

Member banks loeated In the Horoughy of Rickmond and Querns will be
subject to the reserve requirement of paragraph "o’ of Sectlon 19 of the
Fedornl Ieserva Act, ngmely, seven per contum of sggrégate demand
deposits and thiee per centum of time deposits.

Yery truly Sours,
PIERRE JAY, Clairman,

ON

NEW YORK STATE BANKERS ASSOCIATION
ELECTION OF NEW FEDERAL RESERVE
DIRECTORS.

A eircular with regard to the election of Class A and
Class B directors of the Federal Reserve Bank of New York
to suceoed those whose terms expire Dee. 81, was issuad on
Oecti. 20 by a special committee, composed of representatives
of the New York State Bankers, the Connecticut Bankers’
Association and the New Jersey Bankers' Association. The
circular saye:

The resolution of the National Bank Section of Naw Yotk State Bankoss
Associntion providing for the appointment of the aodiersigned committes
structed that the commitles, in copference with the undorsigned repre-
sentatives of the Connecticat and New Jersey banks, should

(n) make recommandstions to member banls of at lesst oree names for
each directorsnip, and

(b} inform member banks of the qualifications of all nominees.

The Wustruotion te the committes to recommend ot least throe names for
each offles to be filled was doubitless for the purpose of preserving the
non-purtisan stutus of the committes, and to furdlsh the membior banks
with several names each of whom, In the'judgment of the committee, ls
fully qualifed to dizscharge the dutles of the offics, = =T

The directors to be ¢lected this year will Be chosen by tho member banks
of Group ¥ rs revently classifed by the Federa] Reserve Board, 1. 6., those
having a combined caplia) and sucptus of less thas $201 000,

The committen In s deliberations has had In mind the supreme Import-
ance, to'the community and to the nation, of tno Federnl Heserve Bank
of New Yoark, and the rsponsibility resting upon a8 directons, to whom
questions of great moment are submitted for determinailon.

The eommittes has given consideration to the groztaphical aspects of
the Second Federal Reserve Disteet, and finds 1t desieable to present for
tominntion for the Clnsa A directorship three men who wra officérs ol
Group 3 banks locnted In the Stite of New York, and for nomination for
the Class 1t direcrarship two husiness men of the State of Now York, one
of whom, Mr. Leslie B, Palmer, hnos rendered falthful service duriog his
two terms as g dlrector, and ono pusiness man of the New Jersey Sectlon
(whicly Scction hiss not yet been represented on the boand of the Federa)
Riserye bank By n director clecied oy the member banks.) Mr. Franklin
. Locke, retiving Cluss A director, had expressed his degire not to be
renominated , previots to tho lemsiation eoncred this fll, makiog & now
classification, under which he ls Inelimble for election by Group 3 bhanks.

I'he committes prosents the folowlng for nominstion for Class A dicector:
William 8. Gayiit, Lyons, N. ¥.; Robert [, Gross, Dunkirk, N. Y.,
Charléz Bmith, Oneonta, N, Y.

For Class I, dlecctor. Georgo Alfred Cluett, Troy, M. Y.; Manton H.
Metenll, Orango, N. J.; Lealle R, Palmer, Croton oo-Hudson, N, Y.

The committed I8 composed of Frank E. Howe, Chalrman, J. 8. Alex-
andor, B. K. Smythe, Delmer Runkle, and G, T, Townsend, prepresenting
this New York Scate Bankers' Association; Chus, G, Sanfird, ropreseniing
Connecticut Bankers® Association; and J. 1. Everits, copresenting New
Jersoy Boanlers’ Assoviation. Edward J. Gallien is SBecrotary to the com-
ke,

NEW ASSISTANT CASHIERS OF FEDERAL RESERVE
BANK OF CHICGAQ.

At & rogular meeting of the board of directors of the
Foderal Reserve Bauk of Chicago, F. R. Hanrahan, 0. J.
Netterstrom and I, A, Lindsten were eleetod assistant
cashiers.

COMPTROLLER WILLIAMS TAKES EXCEPTION TO
CRITICISM CONCERNING HIS STATEMENT
OF BANK FAILURES.

Copies ol correspondence passing between Comptrolle
of the Currency John Bkelton Williams and Charles II.
Sabin, President of the Guaranty Trust Company, anent
oriticism mada by the latter to Comptroller Willinms® state-
ment relative to the fuilures of national banks as compared
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with Lhose of Sfate institutions were made public last week
by the Comptroller. Following the action of Comptroller
Williams in taking Mp. Sabin to task for repeating what
he (the Comptroller) terms s “misstatemont to which his
atlention was called,” Mr. Sabin has made publie a létter
agserting that the Complrollar has attemptod to raise false
ssros in which the real facls in the case are ohscured.'
Incidentally Mr. Sabin calis attention to a resolution passed
by the State Bank Section of the American Bankers Associa-
tion deprovating the statement mado by the Comptroller,
contrasting the absence of national bank failures with failures
of State banks. The following is the statement made in
the matter by the Comptroller of the Currency along with
the presentation of the correspondence:

Correction of @ Trust Company Official’s " Typographical Error,"'

Mrp. Q. H. Sabin, the President of the Gunesnty Trust Co. of New
York, In an address In Chicago, Sept. 25 quoted and critielsed an offleial
announcement of thy Complroller of the Curroncy that the Flrst soven
months of the curcont year had passed without the Fallure of a single
national bank in any one of our forty-cight States, while in the samao
peclod there had heen State bank and trust company fallures in fourtesn
of tha forty-elght States.  In conteadicting the Comptroller’s statomeoent,
Mr. Babin hud declared that théeo wore “Forty-four States ab least,” In
which there had beon no State bank or trust company Failure during tho
pesiod mentioned.

This unwairrantal donial of the Complrollor’s. statument haviog been
given wide publiclty In the press, the Comptroller wrote to Mr. Sabin on
Sopt, 25 asking whother ho had made $he statemont attributed o him,
Mr. Sabin roplied by latter, Oct. 2, that the words “forty-four'' States
wore nn obylous typographical error; but he continoed after receipt of the
Comptrollie's lotter, as the Comptrotler Is sdyvised, to send out, under
the heading of the *'Guaranty Trust Co.," & pamphlet copy of lis address
ropeating the misstatement to which his sttention had veon called,  There-
upon the Commptroller, gn Oeb, 9, wrote Mr. Sabin the following letter:

Washiington, Oct, O 1018,

Dear Sir.—In my letter to you of Sopt. 28, T asked your attention to an
error In an addreess delivesad by you before the State Bank Sevtion of the
American Bankers Associntion pt Chivago on the 25th ult,, as roported fn
the newspapors, ju wers ropresented ns saving that Uforty-four States
nt least' reported no fallures of State banks or trost companies for the
first seven months of 1918, This wad a publie contradiction of an official
statement from oie from the records (o this office, which statement you
had quoted [n the same speech, and sherefore reqiilesd my attention and
was of importance, It can be readily undorstood that the value of official
etatomaents s [In thelr aceiracy and that i the publie is left to understand
that a statement from this office on an mportant subjecy is grossly (n-
accurnte Its confidence in future statements will bo impaiced.

I had stated that the records showed fallures of State banks amd trist
cormpanles in tho perlid slluded to in fourteen States.  You were reportaod
a5 soying that such follpres hnd ocecuarred In bot four States—that In
‘Horty-four Btates at least™ of the forty-elght States “there have beon no
State baok fallures,”  Inoa letter of Oct. 2, In coply to me, you asy this
statement attributed 0 you was an obvious typographical eeror.  Yet in
tha printed copy of your addreess, avidently intended for genoral disteibu-
tion and uoder the heading of your bank, rocaived here Oct. 3, this wrror is
ropeated distinetly, the words *'forty-four,” as sppliad to the number of
Diates in which there have been no fallures of State banks or frust com-
panies, beimg spelled out.

You énclose a typewritten page purporting to be your “exact statemont
In regard to this matter,”” but this typewritten page, In which you have
typewritten the words "thirty-four," differs from the formues printed copy
of your speech as sent oub under the headiog of the Guaranty Trust Co.,
and alsg, apparently, as furnished by you to the press,  Will you Inform
me how many printed coples of your address containing the misstatement
to which your attention was eallad were sent out?

You seem to regard your own responsibllity for a direct misstatoment
on an inportant mattee and for a baseless attack on the aceuracy of reports
from this office ne toy trivial for your conslderation. You not only made
no effort to correct the allogation attebluted to you in the newspapers, so
far as | am [nformued, but atter your attention had been directed to tho
matter allowed the samo nesertion to be gent out fram youe offlce in print
and supported by whatover welght your name nnd official position might
giva It,

I think i¢ {s necessary and proper for mo 5o enter, a8 s matter of record,
o4 protest against your misstatoment of flgures and consequent departura
from facts and the (nferoncs you appesre to attampt to bass upon then,
that o was endeavoring to discredit oc wrong State and private bankiog
Institutions not (n the national baaking systom,

The truth is, In the statement you eriticised, 1 was {llusteating tho
offlelency to which the regulation and management of the patlonal banks
have beon dovelopod, There was po purposo to destroy well-deseeved
public raith In other Institutions, which were mentiongd (neldentally,
mieraly ta show that, while theroe had bean bank faifures (o the country, tha
national banks had been so fortunate ns o avoid such troubles.

The great body of Stato and private banks and trust companies-in the
country have, and deserve to have, the full confidence of gl publie and the
Government, ‘I'hoy perform Punctions of tramondous and vital valuo, nod
any attampt o Injure shem, dirgetty o indirocely, wankd ba a criow.
Theie membership in the Federal Reserva System 15 iovited and weleame,
While the sy=tem and administration of lnspection and resulation in some
Btates (8 perhaps faulty In some respects and Justly subjlect o critlcism, the
vase majority of the bankers are men whose sagacity and honesty make
therm Invaluable to thelr respective comimunities and to the countey.

Any inference or suggestion that the ateitude of this office towards these
Institutions 15 controlled by any other oplodon or feellug 1s unwarranted
and unjust to them and to me. T deny tho truth of that Inference clearly
presentid in your address alludied o and resent nnd denouncs 1t as strongly
05 1 do your unzorrected direet assertion that the formal and offfefal state-
mont pofarred o, sent froo this offics, was' Incorrect.

Yours truly,
(Slgned) JOHN SKELTON WILLIAMS,

To this letter Mr. Sabin replied, in a letter under date of Oct. 15, In
which he admits that “the ewrror was disecoversd ab the time the address
was made' (Sept, 25), sod asserts that ‘no fucther Ineorrect coples were
sent ot thereafter, all subsequent coples disteibuted belng in the corrected
form 08 por copy attachod.'

Henlso doeclares "thors was nouver any intention of attacking the acouracy'
of the Compteoller's statement of Aug. 12: and elaims not to have elrcalated
the milsstatoment to which attention had been called after the error had bheen

diseavoesl.  Aalnst s denlal, thira 1 evidenea that his cleculars wera
sulll boing distributed through the malls more than a waolk after ho almits
discovery of the error.””

The Compteoller of the Currency hng weltton 3e. Babln, 10 reply to his
letter of Oct. 15, the following:

Washington, Oct. 23 1918,

Dear Sir—Your letter of 16th inst., in reply to minoe of O9th, rezarding
your adidress ot Chicago on the 25th nitimo, hns been received and notad.

Your statemont dananded notice from: this office’ bocause [t was maie
hefora an Important body and was published conspicuously, presumably
from coples glven out by you days in sdvance, in o many powspapers st n
eritical moament and o ttemendously bmportant perlod, and appacently
intended to contradict ofricial statements given to the press Cfeom this
office, pnd to give those statoments the adpect of malicions purpose. What-
ever may have bean your intention, the obvious tendency of what you sald
was b0 canse distrist and hostility and to stie strife botween the Govern-
maont and’ the State banks of the country.

At & time whon cordial harmony and mutual confidence: between the
Admintsteation and all our finaneial interests wera vitally necessary and
the eanvass for the Foorth Liberty Loan was but fairly started, you pro-
copded to induca the false fmpression that o Départment of thié Adminis-
treation was sttempting to weaken and injure the State banldng syatom.
Your propensity to cange mischief by the promulgation of migsinformation
or misstatoments had been demonstrated in 1016, when, at another esitical
time, misteading statemeants given ont by you, with dramativ sotting, ns to
tho certalnty of edarly poace, led to sansational fluctuntions In the markots.

The necasations, direet and Implied, agalnst Chis office nod the Adniinis-
RKbeatlon of which it is part, atteilbuted to you, wera bised on & very brief
Incidental and Nusteative eofveenco to State bhanks ocoureing o an official
atatomoent glven out by this office on Aug, 12,  Leonslder that your state-
meHt gaye roason 1o the supposition that you were actunted by deslee to
Injure or Impulse ta be spectacular reitardless of pesulés to the countey or Lo
those whom you misrepresented,  Therefora, in my lotter o you of Sept, 2.
Ldirected your attention to ths Inaceuracios of your statemont at Chicago
as reported in the newspapers.  So fae as Loam informed: you made no
offort for adequate correctlon,  You replicd to me, undee date of Oct, 2,
thiat the innecuracy or misstatement was caused by a “kypograplifeal
arror. Yot on Oct. 5 your addreess in printed foroy sont ouk eom youe
offiea In Now York, contalning this same misstatement, was still boing
dellversd through tho malls andd ovidently posted at loast fve days after
vour admitted discovery of thoe “typographical error.” and soveral days
aftor my first letter to yoo was written,

Now, under date of 15th Inst., you Incloso me another printed copy of
your nddeess, avidontty nowly sot up amd with the error corroceed. T am
Impolled o say that the dates and Intervals of tima fail to Indicato any
burning zeal on your part to undo any damage you may have caused by the
untrug utterances and harmiul and apjust Inferonces attribited to yoo
and publisbod, with whataver welght your offtelal positlon may give, bohind
therm, In the dowspapers antd distelboted In peinged form feom your oftles.

In conclusion, let me note that you fall to answer my direck gquestion to
you, In lotter of 9th, a5 to how many copies of the prinesl sddross, whizh
you conceds to bo lovoreect, Wwere sent out: noe do you explain why, on
Oct, 2, o weelk after your address, you found 16 fecessary, 0 orler to give
me o correet exeerpt of what you elalm to have sald at Chigaeo, to bype-
write & whole page of mattes, i a6 that time you tn teath had on hand and
were distributine, as you imply, the corrected peinted coples. 1 am loft
uninformed, furthes, whether noy attempt was made to sood eorrocted
verslong to those who had recelved the pntrue coples, and how inany of
the corrected addresses you and your company have distributed,

Youra truly,
(Blgned) JOIHN SKELTON WILLIAMS.

Mr. Sabin's reply has been made publie as follows:

October 25 1915,
Mr. John Skelion Williams, Comptroller of the Currency,
Treasury Department, Washingion, D, €.,

Dear Sir.—In reply to your letter of tha 23d, which you saw £k fo give
to tho press before it had reached me, | desive simply to state that tha
munner In which you have handied this mattor shows o disrogard of tha
rules of fair play and attempts to ralse false fssues in which the real facts
in the ease nra obscursd.  This (8 not the first attempt you have mado to
diseredit New York bankers by publishing one-sided extracts from corros-
pondence, to the end that, intentionally or otherwise, you croate n mis-
leading and false Impression.

The vital fact I$ that in a elredlar sant oul from . your office over your
namo you saw L to o out of your way to cast réfloctions upon the croedit
and standing of the State banks of the countey, which aropsed the resant-
ment of State bankers genornlly.  This resentment has, to my koowlodge,
been volced many tmes o letters to you, i public addrasses by responsiblo
bankers, and in formal resolutiond adopted at the A. B. A, Conventlon,
My briaf comment an your cireulsr bad no purposs but to eall attentlon
to this goneral feeling In the hope thad o better attitude and o more har-
monious rolation might follow.

As a fale oxpression of the nttitudo of the State banks (o cegard to this
matter, T call your attestion to the followlng resolution, (o which I had
uo hand nnd no knowledse, pasiod noanlmonsly by the Stats Banlke Section
at Ity recont convention:

The State Bank Section rogurds as unfortunate and groatly deprocates
the recent statement given ouk officially by the Comptroller of the Qutrétey
in which the nbeoncy of Fallures of natlons! banks for w statod period wis
contrastod with the number of fllures of banks chartored undor Stato
Iaws. Such statements, elther directly or by Influence, tend to shalio
publie vonfidence In State banks and create o false lmpresion ns to tho
condition nnd stabllity of Stite banks, o thno of war (6 [s of vital hinport-
anca thnt co-operation be enconragod nod confidence bo stimulated, T {8
tmportant that Stare banks aod trust companies he given it for thoir
achisvoments in supporting the war to the gnd that thoy malntalo thele
olTorts and be not discourarsd by alther Intentionnl or uninbontionsl stato-
ments which might be Interpreted a5 reducing public confidencs In thom
or thole work. It I8 therefora

Resoleed, That tho State Bank Sectlon doprocates these recent ofielal
statoments and ealls upon all State charterod [ostitiitions to contimm thele
efforts In behall of the war, the Liberty Loans, the Trossury corvtificates of
indebtedness,

In my previgus lotters to you I have coverod the ossentiol fogts In regard
to my own stalement, s publleation and Ita disteibublon, which seo
ontirely unlmportant (n the faea of the e falsed fram which T rofuss o
allow you ta divers sither me or sbe pablic. The typographical error ont
of whith you have attempted to bulld & case was o0 patont in tho contost
of tho paragraph o which [t appoared and 8o unimportant (o the coneluslon
reached that no ona could po-stbly have been mlsled by i, nor could (b
have ntteacted the eritical abtention of any one other than youesolf, 1o
your attempt to defend an punfeonble potition,

As for any poace statement mada by mo (o October 1016, T talke full
responsibllity: for the statement which [ mnde In Chicagoe I alsn sake full
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ceapont iblity.  No matter what msy be sald further, nor how maay
letters you may write or publish, you in turn cannot dodge the responsi-
billty for the clecular issuel by your olfice Aug. 12, In which you attaniptod
to discredit the State banking system of this country.

In conclusion, I may state that your argumeont Ehab my comment was
ealoulntod to fnfure the Fourth Liberty Loan {8 tisproved by the rocords
of the Treasiy Dopartment which at [ast returns, sliow Lhat the company
of which I have the honoe to by President ling o this loan, as (6 did alsa in
the secand and thivd loans, led the enbive country o the smount of sub-
seriptions made—ita sabseription to the Fourth Liberty Loan belog more
then one hundrid and twenty=five miillon dollars.

Yours very truly,
(Slegnod) CHARLES 8, BADIN, Pregldent.

#06,800,416,300.

An oversubseription of S866,416,300 to the Fourth
Liberty Loan offering of $6,000,000,000 was announced
last night by Secretary of the Treasury MeAdoo. All the
Pederal Reserve distriets oversubseribed their quotas, the
Boston district,whichsubseribed 1269, of its quots, leading
in the percentage column. The percentages in the other
districts aro: Riechmond, 1239; Philadalphia, 119%; Clove-
land, 116%;; Minneapolis, 1149;; St. Louis, 11895 Atlanta,
1129 Dallas, 111.609%; New York, 111.11%; Chicago,
110%;: Kansas City, 1089, and San Franewsco, 1057
The rosulls by districts, in the order of the precentage of over-
subseription, is as follows:

Districts—

Boston ..

Richmond

Philadelphin .

Cleveland. .-
Minneapalis

Ht. Louls

ALNIR e e =l ma o
DAllfE. e i canemrss .
New York ..

Chicago

Subseription,

$632,221,850
345,000,000
G048, 600,000
000 536,000
230,010:350
205.117.900
215,653,250
140,744,600

2,000,000,.000
954,520,250

Quolit -

- 600,000,000
280,000,000
SO0, 000,000
0000, 000
210,000,000
260,000,000
102,000,000
176,000,000
H00,000,000

2 B70,000,000 !

Kunsas ity . - 60,000,000 158,250

San Frandlseo . . - -= 402,000,000 426,000,000

In addition subseriptions received ot the Treasury

amounted to 832,638,750, The men in the army subseribed

more than 875,000,000 and men in the navy more than
£43,500,000. While the figures announced last night arve
congidered substantially complote, it is stated {hat later
ra-cheekod reports may change the totals slightly, In his
announcement of last night, Secretary of the Treasury
MeAdoo eaid:

The disteibution of the lown among nvestors cannob e stated at the
moment, but datails will be furnished as soon s fing) reports aro rocelved.

The great sicchss of the loan Is new and convinelng evidence of the
determined epirit of America to carty on tho war until the frecdom s assured
throughout the world,  But even with the Idghest purpose and patriotism
on the part of the peaple, thiy geeat result conld not have been achieved
without intelligents direction nnd organlzation,

I wish to thank the Liberty Loan Committees, Both men and womenl
the bankers and business men, formers, wage-sarners, eallroad offlcers and
employess, and avery group of eitizena who have so ably and enthusiastically
co-oporated with tho Cressury in conducting the campalgn. 1o the pross
of the country mpectal credit 18 doe for emphasizing through thele news
columns and editoria] pagest the nocessity for malcdng (his great 1om macesss-
ful.

A partieninely nspiring part of the eampalgn was the subscripiion by
the men of the army of mors than 875,000,000 and by the mon in the navy
of more than $43,600,0000  Our soldlers and sallors have shown that they
ate not only willlng to fight but to lend to the Umit of thele means to back
thule Gavernment.

In spitee of the Influenz epldomic, the unenacted Reovenue BilL, aad other
unfavorablé fictors, thy American people have consumanated the greatest
finaneial nchiovament in pll history.

i
254

CONBIDERATION OF WARREVENUE BILL BY SENATE
FINANCE COMMITTEER,

Chairman Bimmons of the Senate Finance Committes an-
nounced on Oct. 25 that, contrary to the original plans to
repork tho war revenue bill fo the Benate before the end of
Qetober it would not be submitfed to that body until after

eleotion. On the 26th B. M. Baruch, Chairman of the
War Industries Board, was before the Committes to urge
exemptions for those who have invested capital in the potash
industry in order that this new industry might be encouraged.,
He asked that thoy be treated m the same maunner as the
oil and gas industry so that produetion might be stimu-
lated.

On Oaf. 27 inheritance tax rates in the bill were agreed
upon by tha Senate Committee. The new rates diffor from
thoze of the House in that the amount of the estates to be
taxed is larger in number and the ratos penerally higher on
all estates mp to $4,000,000. The House bill imposed no
tax on estates under £50,000, but the Senate Commitice
beging ta tax estates over $S10,000 and end ab estates in
estates in excess of $2,500,000. Tho Houge bill taxed the
ostatos and the Senate hill imposes the tax on the bene-
iciaries. The Benate rates are as follows:

Inheritances between $10,000 and $25,000, 1%;: he-
tween $25,000 and $50,000, 2%; between 250,000 and
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$100,000, 39%; between $100,000 and $150,000, 49%; ho-
tweon $150,000 and $200,000, 5%; between $200,000 and
$250,000, 3%; between §250,000 and $500,000, 109%;
between $500,000 and $1,000,000, 15%; between $1,000,-
000 and 52,500,000, 20%; over $2,500,000, 259%,.

Compared to these, the rates agreed upon by the House
were as follows: Estates nob in excess of $£50,000, 39%;
between $£50,000 and $150,000, 69%; between $150,000 and
$250,000, 99%; between $250,000 and $450,000, 129%;
between $450,000 and $1,000,000, 15%; hetween $1,000,-
000 and $2,000,000, 18 %; between 22,000,000 and $£3,000,-
000, 21%; between $3,000,000 and £4,000,000, 24%.; he-
tween $4,000,000 and $5,000,000, 27 %; botween £5,000,000
and 58,000,000, 309%; between $8,00,000 and $10,000,000,
40%:; over $10,000,000, 40%.

An amendment is said to have been adopted by the Com=
mitter exempting from taxation heneficiaries of soldiers
and sailors dying in the serviee up to a year after the war.

The excess-profits seetion of the bill was amended by the
Committee on Oct. 20 5o as to require individuals in business
or as partnorships to pay the tox the same as eorporations.
The tax will not apply to those whose earnings are solely
derived from salaries, professional services, and payments
of like character. This war excess-profits tax in the case
of individuals or partnerships will be eredited against the
ineome tax, so that he will pay as income tax only the dif-
feronee between the entire inecome tax and the amount
of the war-profits tax.

The Committee also adopted & new section of rates on
life insurance companies. This will be 129 of the net in-
comea of domestie life insurance eompanies, and in the case
of foreign companies 12%, of the same proportion of the net
income which the reserve fund npon business transacted
within tho Unitad States is to the total reserve Fund upon all
business transacted whether within or without the United
States,

With regard to the excess profits provisions tentatively
agreed on a statement on behalf of the Committes, was
issned as follows on Qet. 20:

The discussion of the committes turmed on the fct that under the Housa
DL thiers was a very considerable discrimination against tho corporate form
of business organization, arising from this fact that corporations were mada
subject to incomo and war excess profits taxes, while individoals and part-
nersiips werd subject only to focome taxes.  In order to remove this dis-
erimination, partnerships and individoals engaged in active business with
an nyested capltal were made subdect to war excess profits tax,  Indi-
viduals, partnerships and corporstions engaged In rendering personal ser-
vico were exempt feom the war excess profits, but corporations en exempt
will b required to pay income tax on the samea Dasis as individuals and
partnerahips, L e., they will be required to Include in thelr taxabls incoma
full distributive shares of tho net Income of tho corporationg for the taxable
vear, whother actually distributed or not.

I ordes to put the partnership and iodivideal, =o far a4 possible, upon
exnctly tho samoe basis, the rato schedule previously sdoptod was amonded
by the addition of & fourth bracket applicablo only to Individuals and part-
nerships, which adids to ths ordinary war excess profils. tax o sum eqgual to
129 of the amount by which the net neome exeeads the sum of (a) $2,000,
nnd (b)) the amount of the tax computed under Lhe first, second and third
braclkats, The excoss profif= tax of individuals apd padnerships will In-
clude thig sum; which s equivalent to the Incoms taz pald by the corpora-
tion; but the war protits tax so computed will, in the cose of the mdividual
or partner, be eredited against bis entire income tax, aod the Individaal of
partner will pay,-as Income tux, only the differencs between hi= Income tax
ane tho war excess profits tax,

Tao llusteate: aszume n Bosiness with on iecome of $100,000 and a war
ecoess profits tax of S40.000 In tho caso of a corporation, Under the same
clreumstances the war excess profits of the partuesship would be 846,960,
but thils ameunt, divided nmpng the varlous partners, woulidl be deductible
from the Incomo tax aesessed to thom.

As stated above, this puts the partoership and the ndividual upan lden-
ticaily the samo basls oxecept for the fact that the dividends.of the cor-
poration, I dubsequently pald to the stockbholders, will be taxable to the
Latter for the purposo of the surtax.

Splaries, professionnl fees wnd earfings will not be gubject to excess
profits tox under the clrcumstances, and corporations whose net income
consists of this form of receipts may elect to bo taxed on the same hHasis an
partnerships, In which case they are also exempt from War oxcess profits
tnx.

The above plan has been wlopted tentatively by the committee and is
subject to rovision.

The amendad seetion in the bill affecting life insurance
companies provides:

Sectlon IV. Life Insurance companley, Section 245, That thers shall
bha loviod, collocted, and pald for sach faxablo year upon the net income of
overy e insumnes company, o tax us follows:

(i) In tho case of a domestle lfo fnsurmnce company, 12% eof lts net
Iconme.

(1) In tho case of o forelgn Nl lsurance company, 12% of tho same
peoportion of the fet lnceome which tlie reserve fund upon business trans-
neted within the Unlted Statesis of e tolal resecve fund apan all husinpss
transactod, whother within or without the United States.

Soution 246. That in the ease of & e Insurmnes company, the term “not
focomy’™ means. thy groes inrome les—

1. Ao amount agual to 45 of the mean of the recorve fund required by
taw and hold durbay the tixable year, but not les than the amountfor
intorost recolvod during the taxalils yenr which under parngeaph 4 of Sith-
division (B} of Hection 213 18 sxempt from taxation under this title.

2. Investment gxpanses pald during bhe taxable yoar, not exceeding 44 of
195 of the mean invested nssels,
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3. Maxes and other sxponses pald during the taxabla year pzclusively in
eonnectlon with real estite owned by the company, not Including taxns
assessod agalnst local benefits or any amount paid out for pew buildings
ar for permanend mproyements or hettorments made to lncresse the yalug
of any property.

4. In the case of a demestic life insurance company, $2,000.

Sectlon 247, 'That In the casa of & life Insurance company the term gross
Income'’ means the gross incoms recelved during the taxable year from
Interest, dividends and rents.

On Oct. 30 the proposal to tax insurance companies 12%
of net revenues in liew of war excess, capital stock and
premium taxes, was formally approved. A proposal to
allow refunds of premium taxes acoumulating this year
was rejected.

The Committee on that date struck out the business
license tax of $10 on all persons engaged in trade, business,
or prolession, whose gross earnings or receipts are $2,500.
This provision of the House bill, estimated to raise $10,-
000,000, Chairman Simmons explained, was eliminated be-
oause the Committes had adopted a plan of extending the
war excess profita taxes to individuals and partnerships
angaged in trade or business.

The matter of taxation for railroads during Government
sontrol was before the Commities during its session on
Qat. 31. Judge Payne, of the Railroad Administration,
argued that Congress should deoside what inorease should be
paid by the Government and what proportion should be
paid by the railroads. Ile said the Government is willing
to pay the 29, tox now earred in existing law. He did not
think this should be advaneed without [urther considera-
tion by Congress. In any event, he said, the Government
ghould not be required to pay all of whatevor inerease is
fixed. A, P.Thom, on behalf of the railrouds, expressed
the opinion that the Government should he required fo pay
all of the increasod taxation, leaving no portion of the ad-
vanoe for payment by the transportation companies.

Thoso selling or leasing moving pioture films must pay
an oxciso tax of 10% on the rontal or purchase prica ro-
apived during the precading month. Those who display
the films are nob liable under this tax. The Committee on
Out. 31 changed the basis of taxtion on films as carried in
the rovenue bill when passed by the House. It whas do-
termined fo make the scller responsible and base the levy
on the collections recoived., This tax will nol become
operative until 30 days after the measure becomes a law.

[t was stated on the 30th that the revision of the hill
by the Committee would bo suspended Friday, Nov. 1,
aver tho eléetions, and that during tho recess a print of the
hill, as thus far amended, would be made, with o view to
reporting the bill on Nov, 12,

PRESIDENT WILSON'S AIM [IN URGING THE
MOVAL OF ECONOMIC BARRIERS IN TRADE.

Bitter recriminations and eharges of partisanship marked
the debate in the Senate growing oul of President Wilson's
appoal to the country for the refurn of & Democratic Congress
at the coming elections. Peaeo negotiations and the foreign
poliey of the Government wers algo involved in the debate
owing to the different interoretations placed upon one of the
fourteen peace prineiples enumerated by the President on
Jan. 8, which the Republican leaders insinuated, repro-
sented an attemph by President Wilson to fasten free trade
upon the United States as a permanent policy by embodying
it in the fortheoming peace treaty. Tho subject was first
brought up in the Senate on Oet, 24, when Senator Thomas
of Colorado (Democrat) eriticized certain Republican eam-
paign literature, whieh charged that under the terms of
Paragraph L1l of the fourteéen peace principles, tho United
States would bo bound fo a permanent free frade policy.

Tha paragraph in question reads as follows:

Articla 111, The removal 8o far ns possibla of all economic barrlors and
the estabilshment of an aquality of trade conditlons among all tho Imfhulxl
consanting to tha pence and astociating thomsalves for its mainty

Under this elause, the Republicans held, the United ‘wtt\hw
would have to submit the purely domestie question of taviff
regulation to international decision, and, as helievers in
protection, the Republicans asserted thei rright to eriticizo
the President’s policy. Senator Thomas took issue with the
Republican interpretation; he denied that by the clause in
dispute the President necessarily meant froo frade, saying:

By tha third artlela L beliove ths Prestdent destins the retontdon of taeilis,
but kuch ss will Hot bo condiflormd proehibitive o leritatiog, 1ho Ho-
publicans nro srenying thonselves in opposition to this eliuse n the Prosi-
dent'n doctrine, and this demonstrates, in this respect st loast, that they
hoave placed themsolves i opposition to the Prosident’s progran.

Senator Watson and other Repubbeans ronewed tho
gharges, and said, furthermore, that the Republicansoh-

| eeted to the inclusion in a peaco kreaty of o declaration
setting forth limits to o domestic polioy for the United

RE-

States, and admitting foreign nations to participate in the
formulation of a plainly internal program.” Af the samo
time Representative [Moss, as Chairman of the Republican
Congressional Campaign Committee, issued n Formal state-
ment setting forth the Republican view of the President's
alleged frea trade policy, and insinuating that President
Wilson's desire for Democrats in the Senato was park of a
plan to use the coming peace treaty as a vehicle for foisting

free trade upon the country. Mr. Fess's statemont read:

Tho President in the third of his fourteen points proposes by troaty
nogotintions to determine loegislation touching tariff schediles by the re-
moval of all trade bharriers—"tho removal so far as possibla of all sconomic
barriers and the establishmont of an equality of trade conditions among
all the natlons consenting to the peace and asseciating thomsoives for (e
malntenance.

Tha far-reaching significance of this propesal may not have been detected
by the avorago cltizen, Prealdent Wilson views the tariff question from
the angle of an academician and quite naturally Is a free trader, with but
littla respect for the opinlon of thosa who hold te the protoction idea,
1115 tariff commission is mads up of men whose antl-prolective visws ara
wall Kunown.

A treaty removing trade bareiers 14 not a law that can be repealed aa in
tho case of o logislatlve coscyment, T8 must stand until putually abrogatod
by the parties to the treaty. It goes without saying that the HEuropoan
countries which have always resiatod our tariff achedules will not mutually
agros to invalidate free irade troaties when once entered Into.

Is 1t possible that the President’s desire for Democrats o the Senata
might arise from the Intention to perpetuslly fasten upon tho conntry a
policy of froe trade by committing the mation under traaty oblgation which
would tale the question of tarlll malking out of the bands of the psople of
the country as expressed In Congrost and malke it a contract batween nn
exonitive committee ta free trada by and with the consent of & Domocratic
Sanato with ke bellefs on the ono slida and the forslgn nations on the othor ¥

This {5 porhapa the real significance to be'drawn from the letter.

On Oct. 25 President Wilson issued his appeal te the
country for the return of a Democratic Congress, on tha
ground that any other result would be a repudiation of his
leadership and so weaken his hands in the peace negotia-
tions. This appeal (which was printed in our issue of last
week, page 1618) at once aroused a storm of profest from
the Republican side. Tho President wag accused of trying
to make politieal capital out of the war fervor of the people,
and, under the plea of loyalty to the country, to be demand-
ing the right to play a lone hand in all the negotintions
leading up to peace. This feeling quickly found expression
on the floor of the Senate, where Senators Knox, Poindexter
and Lodge for the Republicans attacked the President both
for his peace policies and for his alleged partisanship, while
Senators Hiteheock, Pittman, Ashurst and others of the
Democratie leaders made an equally spirited defense.

During the course of this debate Senator Hiteheook read
into the “Record” a letter form President Wilson denying
that Clause 11T of his fourteen peace terms implied eompul-
sory free trade. Thoe President’s letter to Senator Hileh-
cock read:

Tho Whilte Hoyse,
Washington, Oct. 22 1918,

My Dear Ssuplor.—In reply to your lotter of Oct, 21, let 1na say that [6
seama to ma really not worth whils to gnswer the Republlean attacks on
Articls ITI of the peace terms 1 sngeested Inomy address of Jan. 8. Tho
worda [ used prg perfoctly clear to any honest mind, They loayve overy
nation free to determing its own economlic polloy, oxeept I tho ong pars
ticular that its policy muost be the same for all other nations, and not ha
compotitided of hnstila disoriminations botween one pation and anotliae,
sich woapons of diserimination Boing Teft ta thy Jolnt action of tha phtlons
for the purpose of diseiplining these who will not submlt to thi general
program of justice and oquallty,

1t would ba impossible to Follow up all tho porversions snd misreprosm-
tationa that romo of the Republicans are now imlulging o, and my own
Judgment s that wo can safely leave the matter to the good sense af olic
rfellow-countrymen who can read English.

Sinceraly yours,
WOODROW WILAaoN,
Tha Hon G. M. HETCITOOOI,
United Stated Sonate.

A lotter from the President to Senator Simmons of North
Caroling on the same subjeet was also read, 1t was as follows:

Dear Sonatar,—1L am glad ta easpond th tha question addressed to mo
by your latter of Oct, 20, The words 1 used In my addess to (e Congress
of Jan., 8 1018 werd: ““The removal, 89 far aa possiblo, of all pconomic
Darriers and tho establishmont of an equallty of teade conditions among
all the nations consonting to tha peaca and associating themsolves for its
raintananes,

I, of conrse, monnt Lo suggess no roesteiation npon the (red dotermination
Of any matlon of (t4 awn oeonomle policy, bubt enly that, wlhntover (acfir
any’ oation mizht demn necessary for ita own econonde service, be that
nclIT high or low, It should apply squall to all forolgn nations; in other
words, that thora should bo no diseriminations agiainst some natlons that
(d not apply to others.  Thin leaves overy natlon froe o dotormide for
Itsolr lta own Internal policies and llmity only s clight to compiiind theso
polictes of hestile dissriminations betwean one notlon and another.  Weap-
ong of cconomic discipling and punistimant shoufd bo teft 1o tha joint action
of nll matlons for tlie purpose of punlshimg those who will not submlt to a
genoral progeam of Justies antd gqunhity,

The cxperloncos of the past nmong oatlons havoe (aught uy that thae
attampt by one nutlon to punish another Ly ecchuslve aod dserimbintory
teade ngreomoents bas been o prolific breeder of that kind of antagonism
which oftentimes restills b owar, and bat, IF n pornamsnt peacs (s Lo ba
aatablahad among oatldme, avery obstacta that has stood o this wiy of
International felendship shonld Go cust aside,

It was with that fundsmoental purposo oo mind that T annguuieed tlils
prineiple In my address of Jan. 8. To porvert Ohls great peinciple for
partisan purposts. and to inject tho bogoey of froo trade, which v oot
Involvid at all, 5 ro attompt to diveet tho i of tha natlon frem tha

pitized for FRASER
:/[fraser.stlouisfed.org/




Novy. 2 1918.]

THE CHRONICLE

1709

brpad and humane prineiple of a duriabla peace by Introducing an Internal
question of quite another kind. Amocléan busingss has in the past heen
unaffected by a polley of the lkind suggested, and it has nothing to fear
now from a policy of simple International justles. 16 s Indead Inmentahla
that the momuontous isaues of this solemn botie ahonld be soided upon in
an effort to bend them to partlsan sorvico.  To the Initlated and discerning,
tha motive is transparont, and the attemph fulls.
Sinceraly youres,

WOODROW WILSON.

The letter from Benator Simmons to whieh the foregoing
was o reply read:

Dear Mr. President.—Certain Republican leaders are attempting to
male a partisan use of paragraph Lol your peacoe terms, found in your
address to Congress Jan. 8 1918, No one has authority to reply to n
misconstriiction of any part of your address, exceptiog yoursoll, buf I,
a8 Chalrman of the Finance Commilttos of tha Sonato, wish yon would
male reply to these statements and insinuations, which sre Lelng indus-
tripusly circulsted by the opposition, te embarrass you In tho handling
of these dolicate malters.

Sinceraly yours,
PoM. SIMMONS.

The Senate debate on the 28th was precipitated by Senator
Knox of Pennsylvania, who took up the President’s appeal
to the voters fo elect a Democratioc Congress. Senator
Hitcheock replied to Mr. Knox and Iater Senator Pittman
of Nevada vigorously attacked the Republican leaders in
Congress, Colonel Roosevelt and Chairman Hays of the
Republican National Committee, asserting that they were
undermining the war policies of the President. Senator
Poindexter of Washington wound up the debate for the Re-
publicans with a vehement reply to Mr. Pittman, in which
ho insisted Chat the Republicans had supported the Presi-
dent, but that the President himself had been playing polities.

Mr. Knox insisted that the Sennte's prerogative as the
treaty-making body must not be usurped by the President.
As quoted in the New York “Times” of Oct. 29, he said:

The excessive intermiogliog of the problem of a victorious ending of thi
war with n great variely of profecis of world roconstruction renders our
tasle most difficalt,  An a co-ordinate bhraneh of this Governmont it Is pur
duty, I bellave, to maka clear the Senate sonse of the immediate nocessity
of clarification and stmplification of any program that enters Into Che ending
of the war or the bullding of the futurs, and the Sonate’s sense of tha (nstant
necesstty of full counsel pud secord upon all sueh programs botween the
Governmant of thy United Stated and tho Governments of our Alljes,

And there 18 6 pecessity that nnderlies theso needs,  That {8 classiflcation
for the Senats {tsolf of the palicies to which it may ho Inter callod upon Lo
consliler glving its sanctlon.  In this matter we aro guardians of the ta-
tlon's mandates, amd wo eannot b falsy,

Bome days ago there wad madoe on this _flnnr th propostorais sugeostion
that the Sannto ratily in sdvance whatoyér might hoe the will of tho Chied
Exocutlye, A fow dnys ago tho country waa astounded nid shocked to
find the Chiel Executive calling for the electlon of Domoceatie Senators
antl Represontatives preclsely In order thit his fndividunl authority should
be untrammeled by counsal, T pass hy the unjust, not (o say ouleigeous,
Impllestions of that unique document of partisan polities.  That the two
proposals should nsgoeinto thomselves (n ong’s mind Is, T regrot 1o say, duo
to the proneness of poine Senators nnd Reprosentatives to mnke thomsalvis
more reglstears af the will of the Ohlef Executive, fnstead of independenit
doliberators upon Lha country’s probloms,

Whien thera 5 talle of the abdieation of tha Kaiser, 1t 18 n pecullar mo-
mont to proposs that the Ameriean people should abdicate thole elght to
have opinfond, or that the Senate and the Howse should abdicato thefe

sworn and independent duties,
I ssle Bonators whether 16 (5 the will of ths American people of the will

of Woodrow Wilson that I8 to determine the policy of the United States,

in e bwo matters of onding this war and founding o futire peice, I sk
them whether they proposs to subject tho vital interests of the American
prople to their independent Judgnient, or whether they are contoent, for
thelr consclonca and thele country, to ba the more rogistrareg of the will of
ong man, T'his |2 the lssue hefora ud.

Senator Hiteheock, Chairman of the Foreign Relations
Committeo, replied to Senator Knox in 4 spesch vigorously
defending the President’s course in carrying on the peace
negotbiations.

DREVELOPMENTS FOLLOWING PRESIDENT WILSON'S
APPREAL FOR RETURN OF DEMOCRATIC
MAJORITY TO CONGRESS.

The appeal madae by President Wilson on Oetf. 25 for the
eloction of a Domocratic. Congreds ab the coming eloction
(referred to in our issue of Saturday last, page 1618) lias
raised & storm of protest from the Republican forees. From
the Congressional body itself there hins come a statement
signed by the Republican leaders of the Senate and House
who point out that the Republicans, although in the mi-
nority in the House, "cast more aciual voles on seven greal
war mensures than the Democratic majority: was ablo to
do.” The President, as we noted last week, had con-
tended in his appeal that “if the control of the House and
the Senate should be taken away from the parly wow in
power, an opposing majority could agsume control of legis-
lation and oblige all setion to be takon amidst contest and
obstruction.” The statement of Republican leaders in
Congress; put out over the signature of Senators Lodge
and Smoof and Representatives Gillott and Foss, in taking
issue with the President’s declarations, obgerves that “this
is not the President’s personal war. This is not the war of
Congross. Ik is not the war of the Democratie or Repub-

lican party. 1t is the war of the Ameriean people. It is
more, [tis the war of the United States, of the Allied pow-
ers of the eivilized world against the barbarism of Germany.
In thig great war the Republican party . . . demands
its rightful share." 'The following is the statement issued
Oct. 25:

Some time ago the President sald “politics is adjournmd,”! Now, in the
closing days of the campalgn—delayed by the united efforts of all parties
for the Liberty Losn—uow, when all public meetings have been given up
owing to the Influcnza epidemle, the President sends out a direct party
appeal calling upon his countrymen Lo vote for Democrats becalse they are
Democrats without any reference to whether such Democrats have heen
or are In favor of war measures and have a war record which deserves sup-
port.

Thi voters of Michigan, to take a single examiple, are called upon to mup-
pork Mr. Henry Ford, notorious for his advocacy of peace at any prics, for
his contemptuons alluslons to the flag, for the exemption of his son from
military service on the solo ground that he will blladly support the Presi-
dent. The Presidemt is quite ready to admit that Republicans are loyal
enough to fMght and dfe, as they are daing by the thousands; loyal mough to
take up great loans and psy enormons taxes: loyal enough to furnish im-
portant men at no salary on some of the great war boards in Washington.
But they are not loyal enough, in the President's opinion, to Le trusted
with any khare in the Government of the country or legislation for It.

If the Republican party controls the Tlouse we can polot out some of the
things they will do.  They will replace Mre. Dent of Alabama at the head of
the Milltary Affslrs Committes with Mr. Jullus Kaln, to whom the Ad-
ministration was obliged to turn for asslstance to take cliarge of and carry
the first draft hill against Mr, Deot's opposition. They will pat a Re-
publlean st the head of the Ways and Means Committes, as leader of the
House, Instead of Mr. IKitchin of North Carolina, who voted agslost the
war: They will give the conniry a Speaker who did not oppose and would
not oppose a draft bill and would hever say, as Speaker Clark did, that
“there is previous Httte differonce between a conscript and & convict.'

Althoush the Republicins of the House are in the minoriky, they cast
mora actunl votes on sovon great war measures than the Demoeratie
mufority was made to do. What Is the récord of the Senate? On fifty-ons
roll calls on war measures between April 6 1917 and the 20th of May 1918
the votes east by Republicans In favor of such measures were 72% , While
only 6375 of the votes cast on the Deamocratic sldes were ln favoer of such
measures,  Thosa were the President’s own measures,  Does that record
loole as if wo had hampered him? The Republican Party in Congress has
supported the Administratlon pollcies since the war with a unanfmity.
and. an absence of criticlsm unprecedented In party history:

There are some domestic questions where we should undonbtedly differ
from the vourse pursied by the Adminlstration. Wa should aot, for
exnmple, fx a price on the farmie's wheat and leave the plantor’s cotton
untouched., Another domestic question in which the Republican Part
belleves thoronghly is ecotomic preparation for the coming of peace, and
they nra clearly of the opinfon that the Qongress of the United Stotes
should not be excluded from that great task.

Thiz {5 not the President's personal war. Thia Is oot the war of Con-
gress, Iu 05 not the war of the Domocratio or the Republican Party.
It I& the war of the Ameritan people. It s more. It Is' tho war of the
Onited States, of the Allled Powers, of the clvillzed world against the
barbarism of Germany.  In this great burden and responsibility the Re-
publician Party, representing more than half the cltizenship of the country,
demands fta vightful share.

If the Republican Party s entristed with power In @iher or both houses
thay will do everything possible to drive forward the war and hasten the
day of victory, The Prosident speals of the necessity of tellimg the plain
truth., That the Hepubliean Party In control of Congress would do, for
they have no friends to shield.  And they will do nore, they will glve all
the mongy to the last dollar necessary to sustain our armics and our fleets,
but they will choel the waste now going on of the money given by the
most generons ]I(‘1_1|1|P on the face of the earth.

The Presldent spoaks of the effect of the election abroad.  He #ays that
there they understand the meaning of eloctions.  They do, nod they will
Inow that if the Republicans bave & majority In. Congress the war will be
pressed with preater vigor than ever heforn. They are guite aware that
the power of the Sennte 8 equal to that of the President in the
mation of peace by treaty. They well know that the Republican Party
stands for a vietorlops peace and Uhe overthrow of Prussian militarism,
That knowledge will not depicess the spirit of our allles or encotirage the
Government of Germsny.

The Republican Party belioves that the question of surrender should be
left to Marshal Foch, to the Genersls, and to the armles in the field. When
they report that Germany bas lald down her arms, the Unitid Btates and
thix Allles should then lmpose thelr terms. WL that knowledoe cause
defection to those who are Mghting with us?  All the world knows that the
Republican Party [s oppossd to negotintions and discussion earried on ln
diplomuntic notes sddeessed to the German Goyornment, ‘The Republican
Party stands for unconditional surrender. There {8 no Republican creed
s0 shord that there Is not room Io It for those two words.

HENRY OADOT LODGE,
REED SMOOT,
Chairman REepublican Senalorial
Cammitiee;
FREDERICK H, GILLETT,
SIMEON D, FESS,
Chalrman  Republican  Congres-
sional Commitioe:

Two statements toshow the stand of the respective parties
in Congrass on the important war measures appeared gimul-
taneously with the above, the following being publizhed in
the New Yaork “Sun' of Oct. 26:

Democtals,
Against.

Republicins,
For, Aguinst, For.

Kahn smendment substibuuing conseription
for voluntearing_ - - - 44 148 64
Clonsoriptlon messures - k3 a0 4
0 168 n

essure) - - ... i 34 100

1017 revonno bill. o ] 204

118 revenuao billoo r n 178

Allent: slncker bill 7 173

Food eoubral bl .. - $ ] 172

Bl to increaso rm'lt'-l--rn pay _ta S30_ a7 43 141
The 1ssuance by the Denjoiratie I\.L[lnm.l Committee of &

gtatemont nszerting that an examination of the record showed

war
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that the Republican contention that members of the minority
party had supporcted war measures more effectively than
Democratic Congressmen was unfonnded, was reported in
the New York “Times" of Oct. 26, which said:

In support of this statement the commitiee submitted this summary of
the votes en she leading war bills:

Huuse of Representatives.

War resclitfon—32 Republican and 16 Democratlc Ropresentatives
agalnst.

MeLemere resolution (warning Americans off the high seas)—104 Re-
publican Representatives and 32 Democrats voted against tabling this
resolution. '

Armed neutrality Bill (authorizing arming Amerfean ships for defonse
against submarines)—0On the Cooper smendment to prevent nrming Aneri-
can ships earrying war supplies, 76 Republican and 47 Demoerats voted
for the ameéndment,

Shipping Board bill—100 Republican Representatives and 1 Democrat
voted against

Armor plata plant amendmoent to Naval bill—133 Republican Repre-
13 ntatives and 2 Democrnls voted against,

Telegraph and telephone control Bill—4 Republican Representatives ancd
na Democrats voted agalnst,

Espionage Aet—07 Republican
voted “no.'

Food survey bll—65 Republican Ropresentatives and 1§ Democrnts
voted to send the bill back to committes in an effort to kill the measurs

Wir Finance Corporation—2 Republican Represental. ves voted agniosi
and 2 Republicans voted “present.” No Democrats opposed, or mercly
“present.t

Railrond control bill—t Roptiblican Representatives and 2 Democrats
voted agatnst,

Rovenug bill, fiscal year 1010—142 Republican Representatives and no
Democrats voted ngalnst.

War revenus bill, fiscal yead 1917—102 Republican Representatives and
4 Domoerats voled against,

Wiee tovenue Bill, fiscal year 1915—76 Ropublican Representatives nnd
no Democrats voted against,

Representatives and 9 Democrats

denate.

War resolution—3 Republ S amd 3 Domocrats voted against,

Gore resolution (warning Amerlcans off the high seas)—12 Republicans
and 2 Domocrats voted against tabling this resolution,

Bhipplng Board bill—21 Republicans and no Denocrals voted against.

Armor plate plant améndiment to oaval blll—23 Republican Senators
and no Deniperats voted nzalnst.

Talegraph and telephons control—16 Republlcans and no Democrats
voted agzinst,

Esplonage Act—b6 Republicans nod 1 Demoscrat voted against.

Wir Finance Corporation bill—2 Republicans and no Democrats vobed
ngalnst,

Raflrond contral Bill {on Townsend substitute, offered by Republicans
In an effort to block Administration bill)—13 Republicans and 1 Democrut
voted for substitute, which was beaten, 61 to Ll

Roevenue bill for flscal year 1916—16 Republicans and no Democrats
voted against.

Wir revenue bill for fiscal year 191733 Republicans nnd no Democrats
voted agalnst.

War rovenue bill for fiscal year 1018-—1 Republicans and no Damocrata
Voted agninst,

A farther statement omennting from Sceotl Perris, Chair-
niin of the Democratic National Committee, was issued as
follows on Oct. 26;

In i hopeless effort Lo convinee the country that the minority parly has
given greater support to the President on war legislation than the Démo-
cratic Party, Reopubllean loaders risort to generallties, spenlk of periont-
ages, but carefully rofrain feom mentioning tho aotual votes on the great
war bills,

As has hean safd before and I8 repeated now, thero I3 reason for this
significont silonce In the Republican eawip. ‘The records show that tho
Democrats eathor than the Republicans bave upheld the hands of the
Presidont. Percentages may degolve tho unthlidiug: flgures do not lie.

Votes pass bills ancd it was tho votes of Demoerats that passed the logls-
lation which enabled the President to creatoe and develop tho great war
maching that Is carrying American arms to victory, Twice 8 many
Ropublicans us Deprocrats (o the Houso—32 to 16 to be esact—vyoled
ngninst the resofution deeloring war on Garmany. Throo Republicans and
threo Domocrats opposed It in tho Beoate.

Republicans not only antagonized but tried for two years to kill the
Shipping DI which made possible the great merchant marine that (s carry-
Ing our soldiers wud supplies Lo Frange. In the Hpuse 160 Republicaus
and one long Democeal voted ngalnst the Shipplng Bill, while In the Senato
21 Republicans and no Democeats opposad 10, The effect of the Repubii-
can oppodition was Lo tie the hands of the President for two years by
sarles of fillusters, condueted not e tho interest of tho countey, bnt in
tho Intorost of the constwise shipplng trust.

Thy armor platoe plant, the 'Te aph and Polophone Conteol BILG the
Railrond Control B, the Esplonn aw, tha Food Sirvey Bill, the War
Finance Corporation Act, nod thres great rovenina bills nre among the uther
measures that meb vigorous Republican opposition before thoy wore
cnaeted Into Jaw,

Tha Republican leaders have striven barl to cropto the fmpression that
the Democrats teied to prevent the passags of the Draft Law. 'The fact
I8 thera was almost an equal politieal division among those members who
thought the volunteor and denft system should be linked o this bill, but
when the majority of the House ruled otherwise, anly 24 moembors of tho
two partiea opposed the Bill on tal pagsage.  Speaker Clark, who hns
been made the target of special attack by the Repablican leades, Joined
with the majority in supporting the Draflt Bill on che floal vote.

I it {s not true that the Republicans phstrueted more than holpeid war
legsinlation, why do thoy not give figires to prove otherwise? The reason
Issimple. The record cannot bo alteced, and it wotld rlse up to contradict
thean 10 they sought ta Justily thelr courso.

The country nndonbiedly will prafoe to accopt the statement of the
Presidont of tho clineacter of support he has foccived feom the migority
viewed as a whole, ratlies than the valn attompt of the Republican leaders
o sayn their folowing.

The resentment By the oppoattfon spoleosmen of tha President's appea) ta
the ecountey to retaln his party fo control of Congeess (n tme of wir (8
astonishing when one recialls the Historle pra edonts In his course.

No less o personage than George Washington, (he reverad ficst President,
pleaded for unified leadership during the War of the Revolution, without
which, he sald: “Our enemles will friumpl aad by throwing thelr welght

into the disaffected seals, mavbe sccomplish the ruin of the goodly faliric
wao have beon weaving,"

It wns tho martyred Lineoln who, In asking the slection of a friondly
Congress, urged the people not to swap horses while crossing a stream.

During tho Spanlsh-American War Republican leaders, some of {hom
now stramgely acesyved agalost President AWison, begged the country to
give Progident MeKinley n vote of confidence by keoping in power mambors
of his party In both the House and  Senatba.

Among the mon who Joined in these appeals was Colonol Roosevell, Who
gald that o refusal to sustain the Presidont, “whether you will or not, will
b read In the aves of Buropo a8 o refosal fo sudtala the wae.'®  Huch p
refusal, tho Colonal said, “will give heart to our defested antagonises,”

Anpthier who in 1808 déemanded support of President MelCinley, under
conditions analogans o those now confronting President Wilson, was
Hanator Lodge, tho present leader of tho Republicans in the Spnate.

Speaking hefore the Ropublican State convention at Boeston on Oct. 6
1898, Seantor Lodie, as quoked in the “Speingtield (Mass.)) Bopublician,**
Sald:

“There (8 ono questlon thiat seoms to mo to averrlde all othors. 1t is
whother we shall stand by the Administration and the President at this
Junsture.  If we giva a vietory to his political oppononts, we gay to tho
world that the poople of the United States ropudiated the man who has led
victoriously the war nnd I8 now leadiog us back to peaee.  That [ the great
amd overshadowine question to my mind,*’

In another speech the same year Senator Lodge, who now seeks to place
is judegment above that of the President on interoational mattors growlng
ot of the war, sald;

“Thare I oneman who has to deal with that question [pescel who eannot
moot [C with empty nesatives, and that is the President of tho Unitod States.

an prepared to stand back of him and allow tho eonatitutionnl represen=
tative to deal with if, In tho face of Borope and the world, and to sotble i,
and Iy is my desitea, and 1 think (6 shonld Be the duty of every patelot, Lo
stand behind him and to holid up his hands and not to eross him.™

lontrast Lhicse patrelotle appials with prosent-day voliemont nttacks on
Presidont Wilson by certain leading Repuoblican spokesnon, anid more par=
tHetilarly with the statemont issued just o wesk ago by HSonator Lodgo and
printed In tha Chleago “"Pribune,’ o which he sald;

“Ropublican contral of thy two holses of Congeoss will, in my opinlon,
strongthen prepasstion and accelerato speel o all tho msgsures that lead to
vigtary In eantrol of the argantzation of tho Houso and SBenate, the Ro-
publicans will he able to drive the wir forward with greater onergy than thoe
present majorlty becanso they have no felends in executive offices to protoct
and no orders Lo takp from any Source excopt the countey’s cause.'”

1 ing the clinos that would resule I sach o condition as Sanator Lodzo

o8 In his latter-day statoment shonlil prevall In tho capital of tho na-

The Prosldent would niot ho supportod 08 ab present.  He would be
hampered; obstruction would take tha plice of aceomplisbment, and tha
war machinery micht bo stalled,

The trath B4, and it should be plainly stated, what the Republlean lemi-
ars roally intend to do If thoy gain control of Congress {5 to rawrite any troaty
the Prestdont and the Allled statosmon may agree upon, and to wipoe from
tha statute books Lho geent progressivo massiros enacted daring the Wilson
Administration, putting in their pluce the old Iaws of speclal priviloze that
would bulld up in this country n systont of Junkoerism such aa has beon the
curse of Gernuany .

Chairman William H. Hays, of the Republican National
Committes, in a statement to Republicans on Oect. 28,
charged that “amore ungracious, more unjust, mora wanton,
more mendacious accusation was never made by the most
reckloss stump orator, much less by a Pregident of the
United Stales, for partisan purposes.'” According to the
Republiean Chairman, “Mr. Wilson forces the Republican
party to lie down or fight,” and Mr. Hays in his eounseling
urges that they fight, The following is the latters' present-
ments to the Republicans:

To Republicans—President Wilson
fldolity of your ropresentatives in Congress, o has thereby impugted
thoir loyalty and deniwd thelr pateiotism. His challonge is to you who
wlected those roprosentatives. Yoo owo It to thoen, to thy honor of your
great party aud to your own Soll respect to mest that ehallenge squarely,
not only as Republicans, but ns Amerleans. 1, ns your chalrmpn, call
upon yoir to o i6.

Mr, Wilson aceords the Repubilicans no eredit whatavoer for having
supportiel the “war measurss™ proposed by his Administeation, although
they have done so with greater uusnlmity than the members of his own
party, Despite that fact, he accuses them of having tried to usurp his
propor Ninctions.  That charyo, ng Me, Talk declires in earefully messured
words, Is not triue. At no time and in no way have thoy tried to take
control of the war oub of his hands. Tho President knows that, The
country knows It.  You know It.

L more ungrachond, morg miafist, more wanton, mecs mendncions pectsn-
tlon was never mado by the most reckless stump orator, much les by &
President of tho Unitod States, for partlsan purposes. 16 Js an insult,
not only to every loyel Ropublican in Congress hut to every foyal KEepub-
Hean in the tand, L0 fully moerits the resentmoent which elghtfully pod suraly
will find expression at the polls.

Mr. Wilson grudgingly admlis that the Republicans have bomn *'pro-
war,'" Then why doss he demand thole defeat? Becauso they ara still
pro-war? Iardly thats No, it 168 becausa they are for peace through,
nob withaut, victory; beeause they o not beliave lasting peséa can bo
obitalned thromgh negotintions: becauso they conslder thay “U, 8, nnds
for unconditiooal surrender a5 woll w8 for the United States aod Uneloe
Sam. The Domocratie Congress does nat, M Wilson does nok.  Thera
Is thedssue, clonr as the ooon-day sun,  The country will declde,

Mr., Wilson wants only rubboer stimps, his rubbee stamps, In Congress,
Hesnys 0. No ong knows (0 holter than Demoerntic Congresanen.  Ha
calls for the dofedt of pro-wiar Ropublicans and tho election of aobi-wae
Duomocrats.  He, ns tho Executive, 18 no lomgged satisfied to be ono hranch
of the Government, as provided by the Constitution., Republiean Con-
gressmen must be dofeated and Demopratie Congressmen must, hs thoy
wonld, sfeld In everything, "That 18 evideotly his ldes—the fdea of an
atitoerat calling bimaell the seevant, but Lidding for the mnastéry of this
gront froo people,

Repubilicans (o Cong

has questionisl  the motives and

i have seemed to him good enpugh when thoy
nasanted, ad thoy il assent with highest patelotism and sometines against
thote best fudgment, to bls propospls,  Ropublicans st hoa lnve secmed
to hiim good onongly to send fully o midion of thete sons into batble, to furs
nlsl un Least half of the srmy and for more this Ball of the maney fer the

af the war, hut they are not considerad good caongh to lave & volcoe
In the settlepment of tho war. Why? Aro not thoir sacrifices s great
s others?  Have nob they as mieh ot stako In the Mature?  Ble. Wilson
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#aya ho lias "no thought of stggesting that any political party Is paramount
In matters of patriotism,” but he doos suggest (b, and bo Enggoests urther
than he along Is paramount o Intelllgonce.

But Mr. Wilson's real purpese has nothing to do with the conduct of
the war. Ho has had that feom the beginning, has |t now, and nobody
dreams of [nterforing with hls control, g wants jnst two things.  Onoe
fa full power to settle the war presisely as he and his sole, unelectod, un-
appolnted, uneontiemed personal adviser may determine. Tho other 1
full power ns the "unembarrassel spokesman in affales ab lomy," and he
actially demands in his statemont o reconstriet In poace times the geoal
Industeinl affalms of the natlon in the same way, In unimpeded conformity
with whatever Boclallstie dectrine, whatever unlimited Government
awnership notions, whatover hazy whims, may liappen to possess him ab
the time, bot first and above mll with absolute commitment to fres tale
with all the world, thus giving Germany out of hand the fruits of a victory
greater than she could win by fighting one hundred years,

A Republlean Congress will never asssnt to that, Do you want a Con-
gress that will? Germany does.  Germany looks to Mr. Wilson to get
it for her, as ho pledged himself to do In one of the few of his famous nrtleles
which is explieable. OGermany undorstands that. See the New Yotk
“World,"* spokesman of tho Administeation, of last Saturday and read the
testimony of Henry O. Emery, former head of the Taclll Commission,
Just returned from seven months In Germany, "Tha German people,”
ho spys, “seemed to realize that in President Wilson lay their only salvation.
Thay have tuened to im intha balief that he ts the one great politieal lesder
who can be trusted to miake s permanont poace which shall perml’ equal
eeonomic development.”” Ho la,  All othors demand that the G rmans
ahall pay the full penalty of their erimes.

Whit worsa than nonsanse then is tlie Democratic eampalen ery that the
olaction of » Kopublican Congries, plodesd to unconditional surrander and
protection of Amerlesn indusiries nnd Amerlean workinzmen, Instosd of »
Dumocratle Congress, ready to pesanl to atnegotinted poace and oo (i,
would bhear chibor to Germany. Such elalms would be ludleeons IF they
woro not so seriously unpatriotie,

They are an unfale a3 untrig, snd s otfecly impossiblo a8 theie elalm
that our allet wounld bo east down by the sloction of such s Republican
Congress [n the face of the world-lnown Ropublican record, past and
presint, and i tho face of the recent seclalo abivoad of Republican Senators,
a4 reported in the Parls cable to the Democratic Now Yorle "Times™ on
Oct. O In theso worda:

vha reports of debates In the Amaerican Senate sharve fiest pages with
tho news of the geeat military victories on the West front, Senators
MeQumber, Nolson and Lmi,iu ara as highly thought of In Franco to-day
as nro tho Amerfean genorals,”

Mr, Wilson ealls upon the Republicans of the country to repudiste their
ropresontativies (n Congress who hava proved true and loyal patrints.  Are
vou going to do 167 Answer With your voles,

My, Wilson furees the Ropublican party to lo down or flghts
flght. Answor with your voles.

I sny

Mr, Wilson Is for uncondltiona] suwrrendor——yos, for thin unconditional

sirrender to himself of the Republican party, of the country, of the Alllis—
all to him, s ths sola arbiter and master of the destinles of the woeld.
Do you stand for that?  Answor with your yotes.

S e war 14 o Domocrntie assor," siouted Vieo-President Marshall,  and
thoy linye nusde overy offork (o maka it ko, desplte the garnest Republican
Insistonco that wo have no contest ns to anything that touches the war ex-
copt thish contest na to who best can serve, who most enn give, Republi-
eans have Inslsted that with the geeat war Joad to hoal, both political
horses Ahould bo hatnossud, sach sivlving (6 soo which ean pull tho harder.
Me, Wilson's appoal Is siimply the supreme effart of the Democratic high
command to capltalize for partisan political purposes the glorious spivit of
patriotism that inspires this countey.  TTo oponly spouks as bis party has
heon secrotly acting for monthe,  And ho changes pothing—neither the facts
nor the Damocratls politieal methods nor tho cortainty of Republican
e,

Phis is 0 eall to all loyal Republicans, proud in their patriotism, to stand
by their conntry anr their candidates, and to ley the world know bhist A
foa spurns attocraey no loss at home than abroad, and will uphold hee al-
lies 1 whatever reparation they may oxact for the frightful outragos M-
flletad upon thom by tha pecorsed Huns,

W nre fghting in France to maka cortain foraver that men may linye the
vlzht to govern themselyes.  Herw, whore we haye that right, wo shall ex-
orclen It, now and always. America wast creatpd for that very privilege.
Ameriea will not be denied it now, Amorica will answer with: hee votoes,

Reference is made in the above to what ex-Prasident Taft
has had to say regarding the President’s appeal, and his re-
marks, as given by the Philadelphia "“Ledger" appeared as
follows in that paper Oct. 26:

Tho President, Tiaviog put by, in “grim times llkke these,"” tho scruple of
tasto o his appeal to the Amerlcan people for the rotuen of o Demos
eratle Congress, of coursg, invites n respectful consideration and discussion
by overy loyal Anerlcan eitigen of what o says.

Thu nppeal of the President 18 forelbls but specious,  The unified leadee-
ship he aslos 15 autocratie power In flalds inwhich the Constitution and prin-
elplos of democracy eoquire that he should consult other ropresentatives of
the people than himself.  In puesail of WS policles ho cousulis nelther Lis
owil party nor any other, Ho wishes a Damoeratic Senate, not becauss he
woulil seek thole assistance In tho forelgn policy ¢concerning which by tho
fundamontal Inw they ace to adviso and conseot, hut heeauss ho ean mould
thom absolutaly to his will without consultiog thei,  Tlo has visited his dis-
pleasurs on pyory Democral le membes of elther house who has differed with
him and eallod npon that membor's coustitueney to rofeit him,

Ts It necossary for the country's welfare that he ghould bo nbsolutely
rula of this natlon for the two ¥ears ensulng fron Mareh o next? ‘That is
tha premise upon which the soundness of BIS appes) in its nltimate sunlysis
must rest, Do wo tesd during the e of the next Copgress a dictator?
Ot who knows this facts of this wiar, and owr pact In it, and who loves lv-
erty and popular government, must answer no.  The war s noarly won.
It may take i year lopger;  Wehopo It will beless.  The comploex questions

‘of the ternis of peace ars to basettled in the term of the Congress tow to bo
electod.
# Tha still moee difficult guestions of reconstraction after the war are to
be mat by that Congress, Do the Amerlcan people by thele action in the
nixt olection wish to make batli the terms of peace and the recotstruction
after the war dopoend on the uncontrolled will of Woodrow Wilson?  That
{6 the lssue which he puts to them in his appeal.

YUnless you give me uncontrollsd power, you repudinte me and my
loaddership hefore the syorld."”

Aut Clacanr aut nnllis,

Nover In the history of this country has the President had such vast
and unlimited power ns lie lias to-day. It has been ofton exereised through
azoncles solected by him without groat consldeération of tha Individual,
Far too . ronny inssances of partisanship ln the gelection of thesa prencles

aro known of all man to glve polot to the President's disclaimer of thought
of party (o this appeal. The people have restraloed protest agalosy
arbltrary exerclse of power in thelr aoxlety to win the war.  The power
which tho Presldent has, was voted to him by the Republicans in both
Houseés. They manifested no partisgn desire to withhold it in spite of the
Imowledge that € would tempe the use of [t for partisan purposes.

The great measures for which the President ean clalm credit in this war
are tho two drafo ncts, The first he could not have secured hut for Re-
publiesn suppart. 'The second he did nof initlate until four months after
ho had first rajected i€ and until after Repablicans and certaln Democrats
he had proseribed for differing with him had foreed it upon his réluctant
attention.

RBut for the Republiean Congressional support that be has had in this war
he cotlidl not have conducted |t to ts prisent status, He charges Repubill-
can leaders with seeling (o take the cholee of policy and conduct of this
war out of his hauds by putting 16 under Instromeatalities of their own
choosiing, Tha difficulty with this statement {s that it is Dot trug.

The mers meation of the name of Julius Kahn and his work In this
Congress answers every reflection the President makes on the Republléan
minority.

What the Republican lesders ottempted to do was to furnlsh the Presi-
dent with an executive organization by which he might carcy on Lhe war
more effectively, There was not the slightest sugeestion that he was not
to appoint those who were Lo exerclse the powers under his superyision
and dicection, but ho dld not wish to delegate sufficient power Lo his ap-
polntecd to enable them to achicve what had to be dong, and so obhjocted.

[n the end, he was driven to do In o more awloward way that which
muonths before the Republicans sought to give him effective machinery to
do.  ‘Thus the war couneil of Mr. Baker passed into innocuous desuétude,
wiitle Stettinfus and Goethals, flrab relectéd, were given requisite power.
Thus Denman wis put forward, withdrawn, then another, then anoihor,
and Cinally Schwasb was glven the auresteicted chancs to push the making
of ships. So with aviatlon, a lamentable waste and fallore came first, and
now Ryan with requisite headship and authority I8 dolng tha Job.

What was it that stimulnted o reform of lamentable methods and delays
In clothing, rifles, machine guns, artillery and ammunition but Investiga~
tlona in the Senate Military Comnittee of Republicans and a fow wilful
but patriotle Damocrats?

The patriotism and usefulness of the Repoblicans as a miscrity In
winning this war stand out =o clenrly as compared with that of the leadors
of the Damocratic majority that the Republicans may well go to the people
on the ksue which the Presidont raises,

Nor Is there nny more roal welzht in tho President's plea that an slection
of a Republican Congress will injure the cause of the country In this war
abrond as 2 vole of want of confidence In his proseeution of the war. Tbho
Intelligence which he says the Europesn peoples have ywill enable thoem to
see that an election of & Republican Congross will mean n more certain
prosecution of this wir to an unconditional sureendor than If the VPresident
shadl sectire o House and Benata who will only do his will and second his
desires,

Tha shiver which went through the hearts of the American people when
the lmplied proposals of the President's first note for a negotisted peace
ware so qulckly sccepted by Germany wis shared by all he brave but
suffering peoples of our allles. TFor reasons, apparent to all, the roal
exprassions of feellng In respect to President Wilson's ntterances in Eng-
lamid and France are restralned.  But when tho torront of American public
oplnlon compelled a gradual return towanl a domand  for unconditional
surrendir, the joy of our allles was unristraioed, They laow that =
verdiet st the election for a Republlcan House will end forever she dangors
which sasmed to fuce o pegotinted peace.

Instead of obstricting the President and our allies In winndmg thls war
anit » dietated peace, nothing wonld do discourngy the Germans wud
hearten our allfes ss the return of a Republican Congress,

Seeretary of the Treasury MaAdoo, in endorsing the appeal
of the President on the 27th ult., stated that “the only way
to seeure continued unity of command in America is Lo return
a Congress whieh is willing to support the President fully,
and snch a Congress must be composed of a majority in full
sympathy with views, policies and ideals." His statement
follows:

Dilore Ameclon entarod the war the Alles lind suffered ropeated reverses
becnisa there was no unlty of command.  They wore divided nmong tham-
solves o aubhority. The fisst act of the President was 1o compel o unity
of command under Genornl Foch,  Ever since that time America and e
allles linve boan winning vietories, and o teinmpliant conclusion of the war
i Tn slehit-as Tong 05 unity of commanid and of actlon (s presorved, Unity
of command In Europe must bo backed up with unity of command and
netion in Amerles.

The Prosident, who I8 the Commandee-in-Chisf of the army and nayy
of thie Unftod Statey, musy not have the stthority divided 1o the United
States botwoon tho Congress, on the one hand, and himdelf on the other.
Wa mist presorve unity in Ameries If we ars to malntaln victories on the
front and atn the kind of peace for which Aneriea fights. The only way
o speure continuad unity of command in America i to return Congriss
whicls {4 willlng to support tha President fully, and such n Congross must
b composed of a majority in full sympathy with his views, policles and
{iloals,

Criticisms made by the Cuyahoga County Republican
Committee at Cleveland, of the President's appeal, have
elicited from the President’s Secrotary, Joseph P. Tumulty
two letters, one of which reads us follow:

Washington, Oct. 2T 1918.
Cuyalhogn County Republican Commitier, Clereland, Ohio,

Gentlemen,—The Prestdent has asiced mo to acknowledge the recalpt of
yvour telegram. With referonce to the statement you miake that you
Yellsres with the assumption conveyed by the President’s statemont that
L elsction of & Republican Cougeess would be misusderstood overseas,"’
1 bog to call Four attention Lo p statement inade by & former President, in
1894, during the Spanlsh-Amoeriesn War, wiho at the time the statemant
wins miade was a condiduta Tor Governor of New York. Ha sald:

Remumber that, whether ﬁ-uu will It or not, your vates this ?'em- wﬂ[l
Bo viewed by the nations of Burope Mrom one standpoint only. Thay wil
draw no fine distluctions, A refusal to suseain the President this year will,
i tholr oyes, he read as n refigal to sustain the war and to sustain t W efforts
of ouF pesce commilssion Lo secure the fealts of war., Such a rofussl ma
et Inconcelvably brlog abont a rupturs of the pesce negotiations. 1t
will glve Leart to our defeatod an wists, 1t will make possible tho inter-
Forenca of those doubtful peutral nstlons wito In this strogsle have wished
us Wl You could got the benefits of the victories of Grant and Sherman
only by re-electing Lincola, and we will gain lesy than wo onght from the
war 1f the Administration ls not sustsined ot theso eleetions,
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Former President Harrisan, pleading for the electlon of & Republican
Congeas on thal ocenslon, wis quoted by the Philadelphia "North Amerl-
can” of Nov. 1 15898, us saying:

If tho word goes forth that the people of the United States sre standing
solidiy Behittd the President, the task of the | Commilsioners will he
casy, but ir thore break in the ranks—if the Domocrats seore & telling
viotory, (f Democratic Senators, Congressanon, and Governoes dre eleete d—
Spain will gee [ (6 a gleam of hape: she will take & fresh hopeand o retowal
of hostilities. Mora_war may bo nocessary £0 gecure Lo us what we havo
already won.

Ha also sald:
Our olection resulte’should not give,

to those who would fnd o our_discord
tages.

pven socin Lo give, encouragement
divided counsela their advan-

T wiah now to quote from the disdnguished leader of the minority in the
Senate chamber, the sonjor Senator from Muossachusetta (Mr. Lodge),
The Senator delivered o speech on the 6th day of Octobor 1598, hefore the
Republican State canvention, snd he I8 thus reported in the Springfield
"“Daily Republican'' of the next morndng:

Bub thers Is one questlon oo which [ wish to say a fow words and that
geomis to me override all others: It Is whether woe shiall stand by tho Ad-
minlstratlon and the President at this juncture.,  IF weglve o victory to his
political opponents, we say not only to the United Btates DUt we say Lo
tho world, we say (o the Spanish Commissioners in Paris, that the people of
thi United States répudinté its result and repudinte the mnn who had led
]in;rri.rinu.-.nu the war and i5 now leading us back to peace—Willlam Mo-

niey.

Sonator: Lodge sald further, at o dinner givon by tho Massachusolts
Republican Club on Oct. 26 1808.:

Tho policy of the United States, Hke the polles of all grent natlons, has
been an advancing nud an sxtending phliey, and the guestion that oon-
fronts us to-day i= nor whether wo shall enter npon o new pullcy, but how
far we shull go under the cleeumstanmees and erontions creat id by the war,
Therd Is nothing new in the questlon. 1t s o question of degroe. How far
do wa want to go? There is one mian who has got to deal with that
flum!-ilm. Who cannot meet it with empey negatives, and that s the Pre
dont of the United Siates. [ bave [aith in him. I bellgve In his Ameri-
eanlsmm, and ps the Constitution has charged him with this great duty, I, ns
one Américan citizen, sm prepaced to stand back and allow the constitu-
tional represemtative to deal witle it in tho face of Europe and of the world
nntl to sottle it, and Iv is my desico, and T think it stiould be the duty of
every patriot, to stand behind him and to hold up his hands.

Senntar Penroso”salidfon® the 21st of October 1808, as reported In thoe
FPhiladelphla “Inquirer,” Oct, 23 [898:

In a few hours President MeIliniey will bo your guest o witness the
groatest pageant tho country has over known, In his recent speeches the
Presidont: has appealed, not to s partisan, bat to a natfonal spirlt.. He
aales the ald of the nation,  He seeks tho :-uﬁ;pnrr. of uyery men who be-
lioyes in the resalt of his Administration, appes] pot to the tmaetial
spirit OF the natlon, great as have been our vietorles on ges and land, 1
appeal to the quiet, sober thought of the American people, who do not g0
to war unloss for honore and humanity. 1 make this appeal to you that you
give loyal support to Prestdent MeKinley and the Republican party In the
spirit he has asked for it

UHe wants Pennsylvania to remain the Keystonae State for the Repub-
lean party. T do not hesitate to say thab no one would tourn more than
L the disaster to the Republican paety in this State, and [ say that the
loyal Republieans of Pennsylvania will be found on the Sth day of Novem-
ber holding up the hands and assisting o guiding this natlon, theough the
leadership of the Republican party, to our manifest and gkn’i’ons‘(lmcln,\'.'

The Scuator also sald:

“Tho eonditions surrotinding the present Congressional election nre un-
precedented.  Beforo the war with Spain: Republicans were willlng to eom -
cido that the next House of Represemtatives would prolably be Demo-
eratle. . . The suetessful prosecutlon of thy war rased the hope
that the Republlcan party might earry Congress even in an “off*" year; but
the war speedily ended, and the reaction even ngainst that exists iy ma ny
forma, _Critivlsm of tho conduct of tho late wiar IS no exception, . . .
It is difficult to overcstiniate the suprenie Importance of sustaloing the
President of the Unjied States and the Republican party at thie present
critfenl crisis In our fordlgn pelations . o . While It s not said that
tharo have yot been formed Bny ssues As to the details of our pollcies, yet
Lhern seen: bl ane thing upon which wo are united, and that i upon the
question of our national azgrandizement,”,

10 1843 Bonntor Foraker of your own State, Ohfo, sald:

“The war camo while a Republiean Administration was In power tnd
must now be settled by that Administeation, For lte origln, its charac-
tor, and its settlement we are therofore aceountable. I do not belleve any
fair-mingded Democrat would question the fitness of tho Ropublican part
for the dischargo of this duty, but howover, it might be otherwiss, tho work
is already [n tho hands of President MeKinley, What le wants s the
support of a Republican House of Represontatives. It is the duty of Ohio
to lend bim this help.''

In additlon, for your information, I might say that the editorials of the
leading Republican papers throughout the country at that time took the
sama position. T would refir you particularly to the editorlals contalned
In the New Yaork "Telbung' of the 10th of October [808: New York “Sun'”
of the same date; Philadelpbla “North Ameriean,” Noy. 8 1598; Topeka
"Daily Capltal," Nov, 8 1808; Chicago "Tribune;” Nov. 6 1808: Kansas
Oly “Star,’" Nov. 13 1895; Seattle “Post-Intelligences' nnd the 8t, Louls
TGlobe-Damocrat’” of tho same date,

I commend theso statements and editorial comments to your respectil
conslderation. Yours very trulyj

J, P, TUMULTY,
Secretary (o the President,

[t seems to have been forgotten that at a gathering look-
ing toward the reorganization of the Democratic party in
Neow Jersey, hold at Newark on March 20, o letter from
Presldont Wilson was read in which the nation's head de-
olared that “every program must be shot through and
through with utter disinterestedness; that no party must
try (o serve itsell, but every party must try to serve hu-
manity.” *“Tha old party slogans,” said the President,
“have lost their signifieanee, and will mean nothing to the
voter of the future, for the war is certain to change the
mind of Europe as well as the mind of America." A reso-
lution pledging o the President the united and hearty
support of the Democrats of the State was adopted at the
meeting which was in the nature of a reunion of the two
factions which resulted with the split in the ranks of the
party at the time of Woodrow Wilson's eléction as Governor
of New Jersey in 1910. The President’s Secretary, Joseph
P. Tumulty, was present st the gathering and made a brief
address, in which ho said in part:

The Fresident has raised » standard o hich all forwnrd-tooking men
may rally. Thess prinelples ropresent the outpourings of the hears of
onw of the greatest leaders of demovcratle forees In the world ot this tine—a

Teader whose moral welght and Inffuence ara s dominant In the councila
of Kuropaas it §s n tho counclls of the democeatic hosts (o our own dountry,
In thosa doctrines =o eloguently expounded théce Is beart, thero is sontl-
ment, theee I8 soul.

Ho has given exprossion to the yesenings that come Crom thoe hearts of
common men,

The supromo duty of this hour—one which calls for the patriotism ol
avery one within our ranks—is to win thils war dand to end In fins fshlon
this terriblo tragedy. 16 hoas deawn the whole world lito the maslstrom
of blood and tears.  This Is the supremo test.  Thix s the hoor of splendid
suerifice, nn hour which shall determine whether democraey shall triumph
throughout the world or whether the pule of the Hun shalt be the donminait
influenece.

The letter of President Wilson read at the dinner follows:

The White House, Washington.
My Dear Mr. Toastmaslor:

I sinceroly regret that muatters of pressing importance will prevent my
taking part In tha reorganization banguet to which you have generously
Invited mo, It iz my fecling, as I am sure it will be the feeling of those
present, that my clese duty ia to stay here on the Job, My work ¢an ba
propecly done anly if 1 devete my whole theught und attentlon to It aod
think of nothing but the Immedlate task in hand,

AL the sane toe 16 s clese that in the present posturs of afflis In Now
dersey I eannot overlook my responsibliity us leader of a great party, and
that it Is my privilege to polat ot what I bollave to bue the duts of the
Damocrats of New Jersey, now and o the months to come, In order that
the exigency of a great hour of erisis may praperly be n

During the months that I had the priviloge of serving the people of
Nuw Jersoy fn tho office of Governos wa sought to aecomplish this definite
purpose, nomely to open the progesses of government to the acecss nnd
inspection of every citizen, o order that the peopla might fool that tho
Govtrnment of New Jersey represeinted thele hopes, thelr impulses and
tholr sympathies.  Ttwas with this grent puepose in mind thint wo succosded
in cstabllshing electoral machinery which tool awny from selfish politleal
Ieaders the power to hold the muss of tha party voters of tha State In sub-
Jection to themselves:  In the matter of employers’ Hability wo substituted
far tho cold lester of tho old Inw the warm and wholesome tonie of hnmine
statute, .

In every nct of leglslation wa cut a ¢lear pathway of publlé service and
achileved n record remarkabla for s varloty and humanity, In every way
comprehgmnsive in character and touchlng no vital Interest [n the State
with a spleit of Injustice or demagogy. We gave the poople, after many
tedious and discoursging yeoars of walting, a government which they could
feal yas thelr own, feee and aoliampered by spechal privilege.

A tima of grave crisis has come in tho life of the Democratle Party In
Now Jersoy—a time when lts friends and supporters must foce the facts
of the situntion i they would sorve the cause of free government In New
Jersey.  Eyery slom of these terribloe days of war and revolutionary chango,
when economie and socls] forees re belng released upon the world whosa
effect no polltical seer dare venture to conjecture, bids us search our hearts
through and through and make them ready for the birth of o new day—a
day, we hope and belleve, of groater opportunity and greater prosperity
for the nvernge mass of struggling men and women, and of greator salety
and opportunity for chlldren.

The old party slogans Have lost thelr significance nnd wil mean nothing
to the voter of the future, for the war {¢ certaln to chapge the mind of
Europe as well as the mind of Amerien. Mon everywhore are senrching
demoeratic principles to thelr hearts (b order to determine tholr soundness,
thelr sincerity, thelr adaptabllity to the real needs of thele life and every
man with any vislon must see that the real tess of Justice and rlght action
Is presently to come as It never came bBefors,

The men in tho trenches, who have beon froed from the economie serfdom
to which somie of them had been accustomed, will, it Is dlkedy, return to
thelr homes with a new view and a new Impatlenca of all mere poiftical
phirases, and will demand real thinking and sineere action.

Let the Deniocratio Purty In New Jersoy, thorefors, forget evoeything
but the new servies which they are to be called upon to render. The days
of politieal and economic reconstruction which are ahead of us no man
can uow definitely assess, but we know this, that every program must be
shot through and throvugh with ukter disinterestodness; that no party must
try to sérve ltself, but overy party must try to serve humanlty, and that
the task Is & very pructical one, meanlog that every progriam, Bvery measnre
In every program, must be tested by this guestion, and this question on'y:
Is It just: is It for the benefit of the average man, without infhience or
privilege; does It embody In real fact the highest conceptlon of soclal
Justice and of right dedling without respoct of person or cliss or particular
Intorest ¥

This I= o high test. Tt can be mot only by thoso who have genuine sym-
pathy with thes mass of men and real inslght fnto thele needs and oppor-
tunitios, and a purposté which §s purged alike of selfish and of partisan
Intention. The party which rises to this test will recelve the support
of the peoply because It deseryes (L,

Very sinceraly yoturs,
WOODROW WILSON.

PRESIDENT WILSON CHARACTERIZED AS PARTISAN
BY EX-PRESIDENT ROOSEVELT.

Kx-President Theodore Roosevelt was ereditod in the New
York “Times"” of Oct, 26 as having the following to say
anent Prosident Wilson's appeal to the people to return a
Deamocratic Congress in the November alections.

The President's statement i5 nno anpouncemont that ho IS o partisan
loader first and President of all the pooplo second, .

It 1a of course the cepudiation of one of his farmer statoments, Lo the ef-
fect (hat politles wis aidf ed, nostatemont which, of couwrsa, he has bls
rendy repudinted by his

I bave no comument just at this mooent, but Dwill doal with the nintter In
my speech Monday evening In Carmoglo Hnll, after § have hnd gl to chre=
fully vrend the documonot whdeh all good Anerfeand will regard a8 & most la-
mantable appeal Lo politles over made by o President durlng & g
whioh has booan heartily supported by all good eltizons without thi
party, bul which so far as theve have been party differonees, at pll, has ho
more heartily supported by his politleal opponents than by his political
Frlenels,

We cannot sfford space to quote from Mr. Roosevelt’s
specch referred to in the above. It was in Mr. Roosovelt's
characteristic style—vitriolie.
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APPEAL OF EX-PRESIDENTS ROOSEVELT AND TAFD
FOR ELECTION OF REFUBLICAN CONGREESS.

As a further development of President Wilson's appeal
for the return of & Demoeratio majority Lo Congress a joint
statement wging “all Americans who are Americans first fo
vota for a Republicnn Congress™ wag issucd on Oat, 31 by
ex-Presidents Theodore Roosevelt and William M. Talt.
This appeal of Col. Roosevelt and My, Talt states, among
ofther things, that *“we enrnestly deprocste extonding the
unified nncontrolled leadorship of a  Commander-in-Chisf
to the making of a permancnt treaty of peace or to the fram-
ing of those messures of reconstruction which must seriously
affect the happiness and prosperity of the American people
for a century.” Below is their appeal in full:

We approach this subject as Americans, and only a8 Americans.. Whan
thia war broke out we would have weleoinel setlon by the President which
would have plimipnted all questions of parcty politcs. It would have
enablod Os all w0 stand behlod Him' to g end, without resard to anythang
extept natlonal consideratlons,  Iostoad of this, partlsan lnes have been
atrlétly deawn feam the fiest, and now the Preéssdent nnnounces that only
Domocrats can he lntrusted with Matwre power, ol only those Democrats
who will do hiswill,  Beeause of this refleetion on other patriotic Americans
we nppeal for falr play.

WM t Congress will serve from March 4 1019 to March 4 1021,
thit period:

Tirst—"Tha wa: must be fought to unconditional surcender, unless this
Is achioval befors.

Socontd=—"The terms of world pesco mukt be saltlod,

Third—"The Demaoceatic Adnunlitention, after exponding Blldons of tress-
frp and exercising more absolute power than any Administeation In our
history, must glve on account of its stewnrdalitp.

Fourth—Tho chiange from war conditions Lo peace must be brought
shout with the least disturbanes, nol the work of reconstruction must be
Lroadly began.

A Republican Congress: will be much hetter aualified tnat one controlled
by Democrats to ald the country In adopting the measures noeded for these
fone great taslis:

Pirst—ven as a minority party the Republicaos mado the winning of the
war possible by passiug the oclginel deatt bill,  Without this we coulid not
have tealoed nnd landed the two millions of men now In Franve. As a
mingority party the Republieans (torced upon a reluctant President and
Becrotnry of War, after an Injurlous delay of four months, the smended
Draft Act, without which we could not put iwo more milllons at the front
next July. The Speaker, theé Leador and the Chalrman of the Military
Committes of the Demperatic House oppossd the original deaft with ail
thir vigor posaihle. I Wwas asyed, and 50 our country's cause was ssved by
the Republican minority.

Secontdl—Thy nov Senate must approve, by two-thirds vote, the teris
of peace, Those terms should be sottlid not by ‘one man only. It s one-
man control wo ave fghting In this war to suppress,  If the peaco teeaty la
to bo useful In the Miturs It must be approved by o grost body of the
American people.  The Prestdent las Indicated o willinmess to make a
peace by negotiatfon.  Ho hos not demsmoded as he might have done In
thires Hnes, that which the American people demand, an o utcosditional
surrender,  Hig exchango of notes with Germany hng eavsed oo doop con-
coln nmong our people lest e moy by his parleying with her, conceds hor
& peace around o councll table instead of & gentence from o conrt, The
fourteen polots which the President and Germany pestimoe that they hayve
nlrendy apresd upon are so general and yague that such n peace would Lo
no traaty ab all, but oniy o protocol o an Interminable disoussion, The
Presidont 13 witbout final power to bind the United States to those fourteen
poluts, althaugh lls angunge does nob suggest (L, Bt less has ho tho
posver to blnd our soble allles.  We do not know that these palnts (ncludy
all that our allfos may Justly demamd, or do not coneeds gomething they
miny justly withhold. For what they have done for us we owe our allies
tho highest good falth: It s of capital mportanee, therefore, that we
should now olvek o Senate which stall be ndepentlent enough to Interprot
atid enforen the will of the Amerlean people in the mattor of this woeld
peace, and not mersly suomit to the uncontrolled will of Mr. Wilson.

Nor ean the attitude of the House of Representatives bo lgnored 1o this
pence, Evory affirmative oblgation bioditg the United Statea ln that
troaty must Lo porformed by the House ns-part of tho Congress. "I'hy
present Demooratlo mpjority in the House hos been subserviens to the will
of the Prestdent (n every respect excopt When erftieal fssiiea In the conduct
of the war have been Involyed,  The President hins not hesitated publicly
Lo tllsi‘ipﬁnn those of lils party who have disagreed with him, and the lesson
has bad (s offdet, A new Democratie Congress, with fts old leadors thus
chnstenod, will offer no opposition to his will.  *They will not be consulted
In the Miture oore than by the past. In a Domoeratic Congress tho
Amerloan pooplu will hot hiave the servics of an {idependent, courngsols,
co-ordinate rancly oF the Government to moderate hls uncontrolled will,
1t Is not safe to lotrust to one man such unlinited power, 16 is not
necord with the traditions of the Repulilie.

Thipd —The Republicans voted without vblection biltons to be expended
by this Admmstration. Hix hundred apd forty miillions foe avistion were
glven to the Kxecutlve to bulld aeraplanes, without o single Hmitatlon us to
the manser or method of {ts expenditure. A Senats commitbes hns de-
plored the waste and fallura In the use of that money, The debts which
have been crented by this war the people will be paving to tho thied and
fourth generation. Thiy have n right to know how these snormois sums
have been oxpended.  Only & Republienn Congress will bmve the courage
1o exnct o detalled and aeewrste story of that sbewsedship.

Faourth—The wotk of reconstruction must ngy be done by one man, or
floadly formnlated acconling to his academic thegrels sud Weals, THe
Presiilent wns not electod when such lssucs Were hofore tho poople.  Hla
mandate of power was not given in the lght of the momentals questions
which will soon force themselves for solutlon.  Ho was olected s a peace
President, aml beeause ho had “kept us out of war!" ‘Fhe American
people shioutd, therafors, place nthe braoch of tha Govertnmiont eharged
constitntionnlly with adopting polictes of reconstmietion B Congress which
whll ot register the will off ene man, but, fresh from the people, will nact
the will of the peoplo.

Wo earnestly deprecate oxtendiog the unified uneontrolled  leadership
of 1 Commanderdp-Chiel to the making of & permanent treaty of peace
ur to the framing of those moasiires of reconstniction which must seriousty
nffect the happluess and prowperity of thy Amirlcan people for b century,
We urgeet all Amerleats whe are Amervicans first to vole for o Republlcan
Clongress,

In
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INCREASED BUGAR ALLOWANCE.

The supar allowancee for houscholds hos been ineressed
from two pounds per person per month Lo three pounds por
person monthly, while the ration for public eating places
has heen inereased from fwo pounds for every ninefy meals
to threa pounds. The sugar regulations have also been
revised fo the extent of parmifling any person to purehasahis
monthly allowanee at one time. UL 8. Food Administrator
Hoover made known on Oct. 81 the change in the reguls-
tiong which went into effect Nov. 1 as follows

This rapid manufpetura of Lo now o [ heol engar in tho Wil aod new
Lotlstana eane sugar in the Stith, 16 o with the froer eallway trans-
portation conditlons, tho raductions | Wit by e e In Uhe donsanmig-
tion of suedr (1 the 1 acturing teivdes, amd the patriptic conservation
I thie dast four months, coable us fo Incressa o household sllowancoe
ol sugnr from two pounds por persan per month to thros poutds poer person
pie mpgth with the same ratio to publle eating placas 43 from Nov. 1.

This makes good our promilss o erease the hoosehold allawanes of
Hugar ab Lo oarllost possibly moment that oir supplies wolld Justify and
mulea 1 pessible for o househalder to mora frealy s tie apple, tran-
borry and graps frols prsdpote and to use the froits coonsd durihg the
stupuuer without swear.  The rogulations arooalso eoviesd 1o the extent
that any petsott may purshnse his wholo monthiy allowance at one time
If hio S0 desiees, Whal i, a0y family sy purchase o month's supply for
thia entiea iy In one purghage from the recail trades

The local Food Board in a statéement relative to the in-
eronsed sugar allowanee said:

The condition of Vhoe mizar supply generally, tnken in conjunetion with
PrpSpee n fuch that tho Food Administration |8 contidont the
nlinwar aroaned hasis can b contloued for some months Lo cama,

Tho Cuban crop promisad enlarged supplios, and the shlpplne sitystion
Is Bu¢h a2 to provide ready transportation. It should Lo undessiood that
tho Ineroasad pllowanoo will not bo at the expinse of our schaduled ship-
ment of sigar to Allled countries,

The two pound sugar rationing had been in effect since
Aug. 1; for the month prior thereto the allowance per per-
son had been three pounds per month,

Announcement of the plan for the issuance of sugar
pledges to provent the hosrding of sugar by consumers was
made on Oct. 25. The Federal Food Beard in a staiement

issued in the matter on Oct. 26 said:

16 shotld be nndorstood that no mtioning cards for sugar or any other
commodity 18 comtampiated for tho peopld In Nesw York Clty,

Homo of the retall grocors found Lhint Hhiete wore some unpalelotic psople
Wit wore apparently hoanling sugar in tholr homed. The question arose
a5 to thio st method of protectimg tholr own sugar supply for thn ropulse
customers wio were following tho requests and the rales of the Food Ad-
minlstration.

Ong of the mothoeds suggosted which seomed nmong the hest was that of
asking tho oustomer to sign for bis regular purchases, b tho samd time
statlng that the aggrasnto sapply of the customer [n e home did not ox-
cend the proporiion of two potinds monthly for efich mamber of (e family,
o for each ninety monls servod whors gnests aro oateetalpod,

Tha Board has iodieated to the relallors that this or aoy abtber fale
method of protoecting thatr sllotted sugar supply will oot with its npproval.
A tho rrocers can obtaln only thelr allottod supply of sugkr, Hhey ary en-
titled to some such protection as this, and the public s resquested to sld o
secnring & proportionate supply of sugar to all on tho basia of Lo ponnds
monthly for onch momibor of the homo as indicatod.

The form of thé suggested pledge is as follows:

QONSUMERS' SUGAR I"'LEDGE.
(To Lo signed by representstives of houséholds of twonly-five persons or
less el thred fmonths.)

UPON MY HONOR, 1 eeriify that purehaso of sugar by mao Lhis date,
from

(4 )_‘::\Im:‘e_a ; r-!.:h!.rwm .
I8 mada npon tha express understanding that thoes will not be used o my
howsolioht more than two pounds of sugar per porson pes monbls.

I agred not to hoard siczar—1 have not now, and will not at any time
have in my bouse or under my control, more than oho-half month's supply
of sngar, based on a cansamption of two pounds per person per month,

1 agreo o continue on thls plan until the Food Administration advises
that the sugae situation has heen relleved,

To assist in combatting the influenza epidemic the United
States Food Administration on Oct. 30 advised the Federal
Food Administrators of each State by telegraph that where
necossary oxtra sugar allotments for patients and those

caring for them would be sllowed. The telegrim said:

Wo have bnd many requssts feom hospitals (o cltles where the influanes
phidoamle hing provalled, askiog that exten abotmonts of supar he actardod
theo during epldemle.  AS gach extes slloioionts malke for comfors of
patlénts and those carine for them, it ns besn o ploasurs to- althorize
#amn,  Mease ho guided necordingty in disposing of nuy similar roquists
that may como 1o you fram such institutions In your State. I, 48 @ fo-
wlt, It I nocessary for ol to ask for more sugnr for your Siate, wa shall
be glad to ¢ntertuin your' roquest.

MODIFICATION OF GENERAL FOOD REGULATIONS.

The New York “"World" of yesterday (Nov. 1) in a dis-
pateh from Washington in reporting the inercsse in the
suiar allowance also had the following to say with regard

to the modification of the general food regulations:

Livor und bacon, club sasdwiches, ment ples, locivding minee, ganlasl
and hinsh, stay, but Waolsh pare-bit goos, uonder Interprotations of (he new
twolyo gonoril ordors applying to public enting places whioh wiare sonounced
to-night by tho Feod Administration.

" Tha Food Adminlstration has decided to mako a liberal [nterprotation
of genoral order four' It was stated, “after caroful conglderation of ro-
quests that have reachod 1t from all parts of the country ™
Accordingly minca pie, larded sweot breads, lacded fllet of hoef, hash,

goulash, meat enkes, meal ples and similar dishis contalning two or more
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kinds of meats (scraps and (vloonings) may be served without violating
the order; also that liver and bacon, mized grill, ussorted ecold moeats, chivken
and Yirginia ham, club sandwiches and a variety of sandwiches containing
different moats may bo sold st one time. This plainly leaves (he embargo
only oo tha serving of more than oue stealght moat course ab a meal,

But strict olservance of the rulo agalnst serving more than one-hall
ounce of cheddar, commonly called American cheosd, to one patron i85 in-
sisted upon. ‘Phls means Welsh raco-bits arp & thing of tasty momory,
for the presont,

PRICH OF $4 50 PER BUSHREL SET FOR GASTOR OIL
BEANS.

A statement issued by the War Department says:

I order to procirs an adequate supply of eastor oll for usa in connection
with the War Department aviation prograim, numerons conteacts woro
ot Iast spring for the nising of castor beans in the Sonthern States, at a
prica of $3 50 per bushel. With the harvesting of the crap it bhas Leen
foumd that this price does not provide sufficlent remunecation to the
BrOW N,

After careful consideration of the matter by n board of the Durean of
Afreralt Production, Mr, W, O, Polter, the acting director of alrerplt
production, hns eitablished n price of $4 50 per bushel of 46 pounds, As
apecifled in the original contracts, beans aro to be doliversd hulled and
aacked, In earload lots, £. o. b. the nearest railroad station to tho land
on which thoy sre grown.

Most of the planting of cnstor boans was doge under subceontracts with
the general contractors.  "The price of $4 50 now established Is vo bo paid
to tho nctual growers of tho beans, ‘I'ho remuncration of the general con-
tractora for Lheir services in connection with the crop 18 in addition to this
B,

NOVEMBER MILK PRICES—FOOD ADMINISTRATOR
HOOVER CRITICISES DAIRYMEN'S DEMANDS.
Inereases in milk prices for November wero announced

by the Federal Food Board on Oct. 30. These prices were

decided upon at a conforence in Washington on that date
and telegraplied to the Federal Food Board in New York
by Dr. Clyde L. King, of the U. 8. I'ood Administration.

The price of Grade A bottled milk quarts is inereased from

1734 cents to 18 cents, while for Grade A pints the new

prico is 11 cents, compared with 944 eonts for the first half

of October and 10 cents for the Intter half. Grade B boftled
milk will retail at 16 cents against 16514 cents for October,
while for Grade B pint bottles the price to eonsumers will ba

10 gents; for the month just ended the price had been 814

conts from Oct. 4 to 15 and 9 cents from Qot. 16 to 31.

The following is the official announcement regarding the

newW pricos:

Dr. King of the United States Food Administration this afternoon
announced the followlng retall prices approved by tlie Unlted States Food
Adminlstention for milk o the Wew Yook disteict during the month of
November;

These prices are based upon the basic price to producers of 83 81 por
100 pounds of 39 milk, in the 150-mile zone,

CGrade A, bottled milk, deliverad, quarts, 18e,

Grade &, Dobtlsd milk, delivered, pints, 11g,

Grade I, bottled milk, dellvered, quarts, 16c.

Grade B, boltled milk, dellverod, pints, 10¢.

Gradoe B, bottled milk, to stores, quarts, 1544e.

Grade B, bottled milk, hy sStores Lo consumers, quarts, 16¢,

Loosa milk to stores, Grado 13, quaris, 1214c,

Loosa milk, by stores, Grade B, quarts, 13c.

Looso milk, wholesale, 10 gallons or over, quarts, 1235e.

Loosa milk, wholesaly, under 10 gallons, quarts, 13c.

The Food Administeation siates that a thorough examination of the
accounts of the milk disteibutors shows that thoy have lost money on milk
sold during tho month of October and will lese money during the month
of November, at the prices announced. Tho disteibutors, however, accept
thess prices rather than have n Owiher locresse in tha cost to the cons-
sumer, which would be likely to result in decreased consumption,

The price of 10 cents por pint toe Geade B bottled milke is axplnined
by the Food Administration a8 based upon tho fack that the cost of doljvor-
ing pint bortles of milk I8 practically the same na that for delivery of quarts.
The pmonnt of labor, ovechead expenscs and olher factors of cost are the
same. Lo selling pint bottles at approximately hall the prlee for quarts,
tho distributess lave beon losing money, sccording to the report made
by tho investigators for the Unlted States Food Administration, "Thoe
public |8 wrged to wse quart bottles rather than pints, becausa of the
greater economy In the uso of tlig Inrger size.

The price Lo the producess of 23 81 per 100 pounds, which was approved
by Myr. Hoover Soveral days ogo, monns a coat of approximately 9 conts
per quart to the distributers, to which has to be added the cost of distrl-
bution, transportation, bottling, délivery and overhead exponses.

A telegram which U. 8. Iood Administrator Hoover had
sent to R. D. Cooper, President of the Dairyman's League
of New York on Oct. 28 with respect to the demands of the
dairymen, was made public st Washington on that date.
The telegram stated that *‘Your association is demanding
mora than any other section of the country,’ and added that
the price proposed by them would *“result in 16-cent milk
to the New York consumer, the highest price evor paid for
mille."  In indicating that there would be no further pro-
ceedings with the dairymen so far as the Fedoral Food Ad-
ministration was eoncerned, Mr. Hoovor announced that he
would “leave the matter in the hands of the eitizens and
authorities of New York to take such measures as they may
see lig."" 'The following is the telegram:

I understand from various parts of the country that while negotiations ara
proceeding In New York with a view to arelving ot a fale voluntary arrnnge-
mont of milk prices batween producers, in which your sssoclation 18 repro-
uented, together with consumers and distributors, you have boon telograph-
ng ovor thio country nsking milk producers® associntd to malke d 14 In
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Congress for Congresional Investigation of the Food Administration's
offorts to secury sgropnients in milk disputes.

I wish bo state plsioly that the Food Administeation is not Intimidated by
such tactics and I do vot heliove they wre supported by the responsible
dalrymoen of the comntry, whoso proper interests we have at all times on-
deavored to protect. We have not the slightest objection to any Investi-
gation, hut it @8 desicable for you and tha people of New Yorlk to considee
that while every distriet in the countey east of the Mississipp! has been able
Lo arvive ab agroements satisfactory to all eldes, your association s demand-
ing more than any other section of tho country, even after conslderation of
gvery fundemental ditferonce in your ecounomic situntion.

The pationt, painstakdng negotiations n New York have extended for
weeks under the guldance of Messes. Johin Mitcholl and Arthur Willlnms,
assisted by Dr. King and Judge Lamb, all faircminded men of no intorest
but justice to both sides. » Tha two latter have assisted In settling satis-
factorily disputes all over the country, snd | have the Millest confidence in
the knowledege of all these gentlommn of fntrinsle conditfons in the Industry
and their desive to malutaln milk production and thaeofor proper relurns
to the producer, and give s sqoars deal to tho consumor,

The price proposed by them for this New York distriot of 33 81 for 39
milk 8 hased upon a profitable return to the producer, aa evidenced by all
obthier pgreements In the country and differences (n your loeal situation and
takes Ml aceount of Inereased wagos and other pxpenscs.  With Somuo sacri-
flee to the distriburers 16 will result in 10-cent milk to the New York con-
sumer, the highest price aver pald for milk., Your demands, which result
In 17-cent milk, I consider are hased upon ao attompt to profitesre and will
react upon the dalrymen by decrsgsed consumption.  This decroasa In
consumption will come feam the poor chilldren of the elty, to whom milie s
vital. The Food Administration bas no authorily or wish to lmposo prices
upon producers,  Wae entersd these negotiations at the Instanco of all n-
toerests, lending ourselves as medintors to arvive ol collectlve hargaing with
the adminlstration, giving offect by agreement to such falr conclusions nd
miy ba ndapted by Gl Interosid,  IF o fallure to secure agreempnt among
parties, a8 lo 8 caze, you sre not prepared Lo aceept our impartlal views,
nnd play the game Falrly swe can do no more nod wifl leave the mutter in
the hands of tha cltizens and authoritiea of Now York to take such measures
as they may see fit.

COTTON MANUFACTURERS T0O USE GRADES OF
COTTON BELOW MIDDLING.

In conformity with the Government's announced policy to
bring about a greater use of lower grades of cotton, thereby
stabilizing the price, manufacturers of cotton fabries for the
Army and Navy will in the future discontinue the consump-
tion of a hizher prade of raw cotton that necessary, using
instead grades below middling. The Committee on Cot-
ton Distribution announced on Oct. 29 that an agreement
to this effect hid been reached at o meoting of represontatives
of the Army and Navy, the War Industries Board and the
National Council of American Cotton Manufacturers.
Fabries manufactured on Government contracts will be
judged by their strength, serviceability and suitability for
purposes intended, rather than by the grade of cotton used
in thelr manufacture. This will apply also Lo goods made for
civilian trade. The following is the statement issued by the
Committee on Cotton Distribution:

The attentlon of all users of raw cotton is direeted Lo the Following, re-
fensed by Charles J, Beand, Chaleman, Committes on Cotton Distelbutlon.

Av a conference called by the Committee on Cotton Disteibutlon and nt-
tonded by tha Chaleman of the Cotton Committee, ropresuntatives of Lha
Army and Navy, representatives of the Textlle Divislon of tha War In-
dustries Board and the selected committes from tha War Service Committes
of the National Council of American Cotton Manufacturers, the purpose
being to consider the most sffectual means of putting into consumption the
griules of cotton below midding, the following unanimuos conclualons wore
reacheil;

1. That many manufacturers of yarns, duck, and other fabrics for the
Government are using a higher grade or quality of raw cotton in the pro-
duetion of such goods than Is necessary to meot Governmont or civiling
requiraments,

2, That 1t 15 the desire of the Army and Navy and splnnlng Interssts to
co-operate with the Committoe on Cotton Distribution o (te effort to ne=
compliah thoe puorposa for which (€ was sel np,

3. That.all manufacturars of goods for the Governmant be notiffed that
In yview of the existing omergoncy, the Army and Navy agreo that raw cot=
ton of no higher grade or guality than pecessary should be ussd in the pro-
duction of such goods; that goods will nob bo judiged by the geade o quality
of the raw cotton, but that the sole test will he whother bhia prodict {tself
comes within contract requirements ns Lo strength and sarevicenbility and
sultability for purposes intended.

4. That manufneturers of goods for clviling teado be required te use the
same or lower geade or quality of raw cotton ns that wsed [n she production
of similar classes of goods for the Army and Navy,

Approved:

JOSEPTIUE DANIELS,
Secretary of the Nawy.
Approvisd: Y
BENEDICT OROWELL
Assistant Secretary of War,

In connection with the foregoing, the Committes on Cotton Disteibu-
tion also released the following statemont by Mv, H. L. Balley, Ulairman,
Army Commodiby Committes g Cotton Goods, who Is In chargs of In-
spoction In the Purehnse, Storago and Tradthe Division of the Chlef of Stafr
of the War Dopartment:

"The attached momorandum, detod Oct. 25 and preparsd by the Com-
mittes on Cotton Distribation, [ conslatent with thoe polloy of the War Da-
partment in the inspection of cotton goods during the exlsting emergency.'

COTTON FARMERS URGED AGAINST SELLING AT
PRESENT PRICE.

Tealegrams urging cotton growers not to sell their cotton at
present prices, were sent on Oot. 30 by tho Cotton States
Official Advisory Marketing Board to heads of farmers’
unions of the South. The telegram said:
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The fustdlonn work of the peice-tixiog propaganidists, which was started
mora than a yoar ago snd which was vigorously rondwed when the War
Industries Board announesl thab It was abont to assiune eonleol of the cot-
von situntion, ia having its effect.  Thoy have tried to have the price fxed
ab 20 conis, and failing (his they are now trying to break the marlket to
about that lovel. It fa now o question whether the cotton farmerm or the
Insidioua interests flghting cotton will win, Tho farniers éan win by re-
fusing to mall at tlicse prices.

OPENING OF AMERICAN COTTON AND GRAIN
LXCHANGE IN NEW YORK,

The new American Cotton and Grain Exchange of this
vity, whose incorporation was referred to in these columns
Feb, 23, and which had originally planned to bogin operations
on May 1, was officially opened this week, Oct. 20, The
new exchange i8 incorporated under the laws of New York
Stafa, It is located in the building at 71-73 Wall Streat.
Tha Now York "Sun" of Oct. 30 reported that the present
membership is 5,100, with a limit of 10,000, mostly among
planters and mill man. About 100 members and [riends
arg said to have heen in attendance at the opening. For the
present, itis stated, brading will be confined to cotton, owing
to Government restrietions on wheat, cottonseed oil and eof-
fee. According to the “Sun,” it is expected eventually to
oxtend dealings to grain, colton paods, silk, wool, &e.
About, 3,000 bales of eotton, it is stated, wore sold on the
opening call, which was conducted by Charles C. Cowan,
President of the Clearing FHouse of the new exchange.
Joseph C. Cooper is President of the exchange,

COPPER PRICE CONTINUED AT 26 CENTS.

A eontinuance of the present price of copper at 26 conts a
pound until Jan. 1 was approved by President Wilson on
Oct. 28. The old price was continued under an agreement
roachad with eopper producers on that date by telegrapl:
instead of by conference. A conference between the repre-
sentabives of the producers and members of the Price-Fixing
Committeo of the War Industries Board had been seheduled
for Oct. 25, bul was canceled on the 24th by P. Yeatman of
the War Industries Board on account of the influenza epi-
demic. The continuance of the copper price was announced
ag follows on Oct. 28 by the Price-Fixing Committee:

The Presldent has approved an agreament, made batween the producers
of copper and the Price-Fixing Committes of the Waur Industries Boaml
(after Inyestigations by this comm btee In conjunction with the Federnl
Trade Commisslon as to the cost of production), that the maximum price
of copper shall be continued at 26 cents per pound, taking effect Nov, 1
1018 for ahipments after sald date, but subjeet o rovision after Jan. |
1910 (. o, b. ears or lighters ot Eastern refineeles, 1. o, b. cars or lghters
at Pacific Coast reflneries for Pacific Const. destinations, and f. o. b, oars
or Ughturs New York, Il shipped to Eastern oe Interfor destinations from
Pacifle Coast refinerles and from refinerles In the inteclor of the United
States.  All shipments made after Jan, 1 1010 are subject to sny change
In price made by the Price-Fixing Committee to take offect after that data,
This maximum price is subject to the additional charzes on copper shiapes
approved by the Price-Fising Committee on June § 191,

The cotfditions are: Piest, that the producers of copper will not reduce the
Wages now belng pald; second, that they will seli to the United States Gov-
ornment, to the public in the United States and to the Allled Governments
at not above the maximum price; third, that they will take the NUCESSATY
messures, under tho direction of the War Industries Board, (o the distrei=
butlon of copper, to praovent (b from flling inte the hands of specilators,
who might Increase tho price to the public; and, fourth, thab they will
pPlodgo themselves (o gxert every effort necossary to keep up the prodiae-
tion of copper so s to Insuro an adequate supply so long na the ware lasts.

"“Financial America” of Oct. 24, in referring to the ox-
pectad continuance of tha price at 26 cents, said:

The t of the postp of the copper conference at
Washington was expected In local trade circles, and it is the goneral -
pression that no date will be set for the meotlng, As n matter of fact, It
appears to he practically certaln that the 20-cent price will bo continued,
and annguncemént of such actlon I8 oxpected to be made from Whashing-
ton shartly.

Although there wern some officlals of the copper-producing compnnles
who made efforta to olitaln an advance In the quotation at this time, it is
nevertheless truo that muny of the leadiog authoritles have been stating
rlght along thav the 260.-figure was Just and that there was no resson to look
for any change at thld timo.

Soma copper men wero [n Waahington abont two weslks ngo to confer with
the members of tlie Price-Fixing Committee of the War Industries Board
and submitied data of cost, &c., showlog thi . expenses had been mounting,
but these ntorests dld not represent all the leading producers and It was
considered algnificant ne that time that such & 8tep shoald have been taken,

An atated beretofore, most of the larger producers are antirely satiafled
with the present conditfons o the tdpper trade.  They scate that the 26c,-
price should bo satisfactory to all producers In view of the fact that the red
matsl is 0 war necesslty.  One offfelal oF o leading company stated this af-
ternoon that 16 should be the present plan of all concerned to koop down
costs and do the bese possible to get olit production, sllowing the matters
of price and profits 4o take care of themsolves.

} 'The price of eopper was increased by the Government from
23 )4 conts to 26 cents in July last; tho lower figura had heen
fixed by the Government in September 1917 and was in of-
fect from Oetober 1 of that year until July of the present year,
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READJUSTMENT OF ANTHRACITE MINERS WAGES
—INCREASE IN WAGE OF BITUMINOUS
MINERS NOT WARRANTED.

A readjustment of wages in anthracite coal fields to ne-
cord with the stabilization of wages in various competing
industries was announced by U, 8. Fuel Administrator
H. A. Garfield on Oct. 14, this announcement being fol-
lowed on Oct. 30 by a statement by Dr. Garfield that the
readjustment would he made effective Nov. 1, His state-
ment follows:

The rondjustuient s made effective Nov, 1. The ordar aof tho Fael
Administrator embodies without chatge rocommendations for whLD
stabilization ngresd upan by miners And ming oporators after several pom-
Faronces; and submitted by thom for the information of the vonferance of
national lnhor adjusting azoncies.

Thls epnferonce, after consldering the Information submitted, In the
lighv or data on ather [ndistries, approved tha schodile and rofarred It to
Secratiry of Lpbor Wilson, wha, o turn, transmitted it to Mr. Garhiald.

The increasos it is announced average S1 & day. The
inereases are bhased on the wage scale of May 5 19016 which
i9 the contract under which miners and mina operators are
operating, and which was modified May 17 and Dee. 17 1917
on account of war conditions. The new wape scale is as
follows: Contract hand and machine miners advance of
40% on gross earnings; consideration miners 259 plug §1
per day, Contract miners labor advance of 409% on their
oarnings, an increase of 10% over the agreement of Nov,
17 1917, This is less than $1 per basie shift, but the dif-
ferenee is assumed by the operators. Consideration miners
labor advance of 25%, plus £1 per day.

The announcement of Oct. 14 stated that the readjust-
ment earried a wage increase along lines agreed upon by
miners and operators and affecting about 150,000 niiners,
by which wages in this work conform relatively to thoso of
other industries under consideration hy the War Labor
Policies Board. Tt was further said that the public was
clearly in mind in connection with the expense arising from
the additional wage, and would be protected, In his an-
nouncement of Oct. 14 Dr, Garficld said:

Wa nre now enzaged In working out i plan by which the increase will be
In'a lnrge measure absarbed in such fashian as not to put the burden on the

consumer.  Boma of the prices will show adyvances. Some will be ro-
ductions.

The pressure occasioned by overseas developments, it
was stated, had delayed final presentation to the President
of the entire wage stabilization findings as outlined by the
War Labor Policies Board. Anthracite miners and mine
operntors had been conferring at Washington sinco Qot. 3
np to the time and the agreement was reached on Oot. 11
part of the time with Mr. Garfield and part of the time with
Secretary of Labor Wilson. Mr. Garfiald mada it plain
that no contract had been terminated as to the anthracite
situation, and the proceedings were not primarily those of
the wage settlement in the ordinary semse. Miners and
operators alike being under an agreement with a conzider-
able time to run met at the invitation of Secretary Wilson
and Mr, Garfield to supply information as to their views of
tha situation for the benefit of the War Labor Policios Board
in serving the workers of the nation. Any figures which
might émanate from any source at the time of the annonnee
ment it was emphasized eould not be eonsidered official,
Mpr. Garfield announced on the 14th that he had sent Frank
J. Hayes, President of the United Mine Workers of Amer=
ica, the following telegram:

Frank J. Hayes, Presidant United Mine Workers of Amerlca, Indionapols,
Ind..

The Frankfurter Conumittoa finds that natfonnl interost compels n re-
adlustment of wages In anthracilo eoal flelds, with a view of stabilizing
woges In compoting industries., Arrangenent along lnes recommended
by conforence last weok has my approval, Detalla will be communicatod
to you Thursday, or a8 soon thoreafter as possible, This may bo an-
notncel.

Following the declination of IPuel Administrator Garfield
on Aug, 23 to approve an increase in the wages of coal
miners as a substitute for the payment of bonuses it was
announced on Aug. 25 that an appeal would be made to
Dr. Garfield for o reopening of the eoal miners® wage ques-
tion. As one of the developments following the request for
inereased wages 3,500 mine workers in the Shamolkin Dis«
trict (District No. 9 of the United Mine Workers of Amer-
ica) on Sept. 15 voted to suspend all work about the mines
pending an adjustment of their wages, Al a secrot, meeting
of delegates from the majority of local unions in the distriet
held two weeks previously it was decided to eontinue at
work for a fortnight, during which period the Fuel Ad-
ministration and eoal operators were to be given oppor
tunity to adjust the wage seale. The miners asked a 100%
inerense in wages to place them on the same basis as the
miners in the bituminous field, This action was eom-




1716

THE CHRONICLE

[Vor. 107.

municated to the operators and Fuel Administeator Gar-
fiold, but when no response was fortheoming the men do-
tormined to suspend the productionof coal ponding a speed-
ing up of aation on their demands, On Sept. 16 it was said
that 10,000 miners in the District had laid down their tools
pending an adjustment of the wage dispute. On the same
date Dr. Garfield in a telegram fo James Matthews, Prosi-
dent of District 9 said that the men would be held personally
and striétly responsible. FHis telegram said:

Please maka it perfeetly cloar to all your nion that s long a8 they are
ottt on strike, | will hot confoe with thont, noe takie any stops In their bohall,
and that thay will b hield personally and stelchly ros

The telogram was in reply to ong from Me. Matthews,
wiha =aid many of the mines were olosed and the men were
quitling work despite the fact that he had tried to induce
them to remain on the job pending settlement of their
alaims., While Dr, Garfield would not diseuss what action
he would take if the men refused to return to work, he in-
timated that his action would be drastic. On Sept: 18 when
it was statad that the number of striking minors in the Dis-
trick had reached 25000 it wos voled by represeéntatives
of tha workers to resume work the sucesedineg day. This,
it was siaid, was after assuranco had been given by a Gov-
aernment representative that Fuoel Administration Carfield
would meet the miners Wago Seale Committes if the mon
went baok. At the samo tima I8 was announced that
striking miners in other Pennsylvanin districts who had
quit work pending the result of their demands for higher
wages were returning to werk. The conference for the
disoussion of wages in the snthracite fisld, held on Oct. 3,
was arranged for by Dr. Garfield at the instance of Seere-
tary of Labor Wilson. A letter in the premises was ad-
dressed to Dr. Garfield by Secrelary Wilson on Oet, 2 was
as follows:

At the conference last night with the representative of the anthracite
miners and yoursolf | made the Following statement and soggestion:

YA lfetimie In the labor movement and keen observation of (ts ups and
downs has led me to the conclusion that the greatest asset the labor move-
mant hag {3 185 recognition of the obligntlon of ity contrnicts; that whengver
A conteact 1a made for a given perlod of time, whether (6 18 good or bad, 16
strengthens the labor mav Ir its 4 religiousty live up to its
b, | know of no other ong thing that has helped to make she United
Mine Workers of America the power that it 18 In the mining industry Lo-
day a4 much as the fct that It has stood by (ts contracts, once they have
Been made, antl that sonetimes when I meant serfous discomfort to live
up to the contructs and at times when the very Fact shiat it was Uying up to
ita conbracts was used s a weapon to defeat certaln portlons of its ineni-
hership.

“Now in the face of thad viewpoint we are met with the fact that, not-
withstanding the conteact you have made and the promizes [n connection
with' tho coniret, there ls seemingly n sufticlont discrepaney between the
wages that are paid to you and tho wages that are pald to thoso engaged In
munition manufheturers and fn bituminous mining to Induce a movemenk
from tha mineés to these other industries that ia injurious to the country
In the present situation. 'That s o condition that the whole country Is
Interested in correcting,

“With that sitnation existing I want te make this sugwestion to Doctor
Garfleld: That he immedistely call a conferonce of the representatives of
both slides In the antheacito minlng industry with she ropresentatives of the
Fuel Administration so that with the facts already availnble and those thug
may be avnllable before the confecance tankos placo or Is closed, the confer-
ence endeavor to arrive ik & wage rate that will be just and fale, compared
with other industries, and will not result in workers drifting to your in-
dustries from other Industries oe rom your Industeies into other Industrics,
And that when you have arrived at what seems to you to he a proper Wago
rate It be submitted to this general wage board for {ta consideration before
baing approvid by Doctor Garlield, o that they will koow and you will
know that your wage scale Is not out of the line with the general wago
conditions of the country:"*

It s hoped that tids policy will lead te the establishment of rolatively
equitable conditions smong the several industries, permitting each to secure
and retaln phat relations of workers Which will malntaln o proper balance
in production.

On Oect. U. 8. Fuel Administrator Garfield made
known his refusal to grant to bifuminous conl miners an
increase in wages, The bituminous mine workers who are
under agreement with the Govermment to conlinue opera-
tions ab the existing seale until the end of the war or [or a
period of two years were notified on the 25th by Dr. Garfield
that existing information doed not warrant an. increase of
wages in the bituminous fields, as part of the Government's
general plan of wage stabilization,

This decision was transmitted in 2 telegram to Frank J.
Hayes, President of the United Mine Workers of Ameriea;
and other officials of the organization, who had taken up
the question following a conference of anthracite mine
workera and operators, who agreed upon recommendations
to the conference committes of national labor adjustment
agencies for a readjustment of their wage seale, to stabilizo
that branch of the industry with reference to other similar
oceupations. These recommendations were roviewed by
the conference committee, of which Dr. Felix Frankiurter
igs Chairman, and this committes in turn reported to Mr.
Garfield. The telegram regarding the bituminous workers
said;

(2]

i ]

[ have road with care your letter of twenty-flrst and have conferred
fully with Me. White and Me. Pippin, Also have considered carefully
whole question of bituminous wages in comparison with those of other
industries and am convines! that incresse of wages In the bituminons
Tields e not callesd for as part of the plan of stabilization and therefors that
no Incredse ought to be made 4t the present Blime.

This announcement, it was pointed out at the Fuel Ad-
ministration, does not in any way ¢lose the door toward any
information which may he submitted at any time. [§ was
hased on a earelul considerntion of the whole question of
bituminous wages, in comparizon with those in other in-
dustries. A statement by the Administration said:

1t Is known that ns eogards the antlirscite workers the ayallable infermns
tlon Indicated a manifest Inequnlity of wages, as compired with thoss in
other trades.

The facts at the dispesal of the Government as regards
bituminous wages have not, it is stated, indieated an un-
stable situntion in comparizon with other industries. The
pogition of the Fuel Adminisiration, it was said, was taken
with the full appreciation of the splendid production records
by botl bituminous and aunthracite workers. On Oct. 27
the National Adjusting Committes announded that is hiad
recommended awards of wage increases for anthracite coal
miners and workers in ghip yards—the first, it is siated,
under a national pelicy for stabilization of wages for all
Inhor, skilled and unskilled, employed on the Government
work., While Fuel Administrator Garfield is said to have
deelined to comment on the committee’s announcement an
official reported as being in his confidence 18 said to have
stated that it was hardly probable an award for the anthra-
cite miners would be made by Dr, Garfield until the Presi-
dent hiad approved the general wage plan, and any announce-
ment of fhe increase to be granted was premature. Dr.
Garfield, he said, had sole authority to act. It is reported
that under the recommendation made publie, the miners
are to got wages ranging from forty-two cents an hour for
lahorare outgide the mine to estimated average earnings for
contract miners of approximately 86 60 a day. 1€ is pointed
out that under the plan for an equitable wage scalo for all
labor, adjustments of wages in the many occupations en-
gagad by the Government’s war aetivities will be brought
about through the National Labor Adjusting Commitlee,
g0 that shifting of men from one job to another ean be
stopped. Al the same time some balance will be found that
will prevent continued inflation of wages beyond control.
Composing the Committee are representatives of the Seere-
fary of Labor and War Labor Policies Board, the Fmer-
geney Construetion Wage Commission, tha IFuel Admin-
istration, the Mediation and Coneiliation Division of the
Labor Department, the National Adjustment Commission,
the National Harness and Saddlery Adjustment Commis-
gion, the Navy Department, the War Department, the
Railroad Administration and the Shipbuilding Lahor Ad-
justmoent Board.

Assurances that the coal miners of the eountry would do
their utmost to bring up sufficient coal to meet the needs
of the armies in Europe in the way of munitions, food and
other supplies were contained in o message cabled by Frank
J. Hayes, President of the United Mine Workers of Amer-
ioa, to Goneral Pershing in Franee on Oct. 23, The mes-
sago wag in response to one from General Pershing to the
Faderal Fuel Administration, sotting forth the necessity of a
maximum oulput of ecoal, President Hayes's messago
said:

In this crucial hooe, the coal miners of Americn realizo thelr responsibilivy
and will continue to do thele foll duty. While your (ndomitable soldiers
and thely brave alllés under Marshiall Foch are fighting civilization’s hattle
and winning at the peint of thefr victorlous bayoneta the peaco for which
wa atand—the |psting peace that your triumphant armios will dictate—
the miners of Amerlcs with depleted nombers are breaking production

pecortds.  They will stand, steadfast and bene, antil thele comrades in the
fléld, under,you, have achioved complete victory. This woe pledge yeu.

EFFECT OF INPLUENZA EPIDEMIC ON ANTHEACITE
OUTPUT.

Tor the week ending Oct. 24 anthracite coal produstion
fell off, in spite, it is said, of the efforts of the Fuel Ad-
minigtration, the miners and thé operators Lo inerease it.
The decrease which was 101,074 tons from that of the
weok ended Oct. 12, showed a total output of anthracite
from the mines of 1,371,114 tons, Production of coal in
Pennsylvania fields has beon eut serviously by epidemie of
influenza among the miners in that section. The Fuel
Administration on Oct. 24 said:

The loss of proddaction is not the only danger which confronts the miners
in that district, but the fact that many of the minecs, who aro nbgolutoly
necessary for the production of voal, are dying from tha diseaso ane eannot
hao roplaced fs alarming, Many of thoss afflicted are not recolving tha
proper attention, although thoe roporid from tho fields show that the Fann-
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aylvania Commissionor of ITesith is doing everything io his power fo check
tha epldemic.  He ls hampered by lacke of proper medfeal aad pursing aid,
howeyier.

In referring to the effect of the epidemie on the anthra-
cite output the Anthracite Committeo of the U. 5. Fuel
Administration on Oct. 15 said:

Influonzn 15 costing the conmining publie st (he fate of 1,000,000 to
1,200,000 tons of nothraeite puipud monthly.  Desplte afforts o choolk tho
epldomie In Schuylikil, Northumberliamd and Luzerne counties, collieries
hava bean loreed to shut down (nall seetlons of the anthvacite raglon,. What
colliories are running ara doing 8o with o déplated force, which nll militates
agalngt i normal coal production.  Dnonesely aveey minlng community
thore ara lireoe numbers of ming-workers victims of tha Mo, and Uhis,
addoed to tha luck of “pop” o many men when somao mermber af thole
family 1s i) from tho disoase, caitses greal alitm o the anthraciie tndustry.

Il the Miborsville kactlon, all thi collories are shut down.
four deaths oceuered thare in Who past 24 hours smong mine-workion
familiee, Thratghout Sehuylkill Conuey, the sltustlon I8 growing worse
and mady collleries of the P, & K. Conl abd Iron Co. are closed, Of tha
1,700 cases reported in Pottaville, (8 s sald that 509 aro eitlier mine-
workers of some tiembor af thelr famlly.  Handicapping conditions are
also reported from Wilkes-Barre, Shamolkin, Haziston and Mihanoy Cits.

From conseryitive estimates mada by operating, tha "' 58 causing
& production deop of 50,000 tows dally, ot from 250,000 to 300000 Loos
wasldy, This loss wotld supply at lesst 25,000 fundlies s weele with
anthracite for the winter; allowing vach family 10 tons as o copservativo
supply .,

The anthenclte Industry 4 dolng overything I8 power to Meht the
disoasa.  Hyvery nvallablo medieal ald I botng placsd b Lhe minoworkers
and theie family's servica  The opicators have oolisted thg saeviess of
trningd nurses throughout the reglon.

Bo Dadl 18 tha condition, as to Lo rayages of 1he disease, that nany minoe-
workers hayva voluntearcd tiole soevice In dipgiog groves for thofr desd
formar follow=workors whon no other holp s fovtheoming,

ADVANCES 70 RAILROADS BY GOVERNMENT.,

According to advices received by us late lngt night, Direc-
tor-General MeAdoo yesterday authorized the following
gtatement with regard to the advances made by the United
States Railroad Administration to the railroads under Gov-
ernment control from April 1 1o Noy. 1:

Froms April 1 to Nov. 1 1918 thy Direetor-Caneral has advanced to all
rallronds, extlusive of the currant oarmings of these Hoes applied directly
by the Individual roads to thele currant expenses and corporate newds, the
s of S303, 006,070, T we add to this the peyment advanced by the Di-
rector-General to the equipment buildess on account of the stanidardized
locomotives and frofght cars, $68,043,028, wo hava thig aggregato of nll
advances during Llio soven months' poriod of £421,650,508. 'These ad-
vanges wera made 1o 100 ralicoad companies and systems.  Tho mailroad
systons to each of which the Dirsctor-Gonernl bas adyvanced as much as
£10,000,000 or mury to Nov, 1 sre:

Tho Pennsylvania Rallpead Lineso..o oo . ... ..
Now York Central Linos. ... .o
Now York Now Haven & Harlford. .
Baltinore & Ohdo 44 Jrn
Chicago Milwnukeo & 86, Panl. .
1llinols Central

- - 850,620,000
- == 00,320,000
50,000,000
22,250,000
16,925,000
weew 15,475,000
12,000,000
Thesa savon systoms have received nearly two-thirds of all the money nd-
vancad thus far by tho Diroctar-General to all ronds,  For the month of
October the total nmount: advanced to railroads, ingluding advances made
by the Director-Gengral to the rallroad corporations for corporate necds
and to Federal Managers (o provide for price and present requirements,
including tack pay, old vouchers, improvements, hetterments, &c., was
$08,271,800,  The adyances during tho month wore made Lo 56 differont
lines, avar one-half of tho xmoint golog to 5 systoms:

Penusylvanin Rallroad Lines
Now York Conteal Lines. ..

$13,020,000
12,400,000

0,760,000
R N S e i d 2,000,000
Ilingls Central 1,700,000

Of tho total amoeunt so dishursed to the rallroad ta Nov. 1 1018, 8222«
741,410 was taken from the $500,000.000 revolving fund and 140,375,560
came from the surplus oarniogs of certaln roads which hiave boen tiurned
aver from thma to tima to the Dicgetor-General by particular ronds whoso
recalpts for the parlod weeeedod thelr neods,

Under the provisions of the law, the Director-Gensral has authorlty to
supervise or regilato the ksunnce of new securities by rallroad corporations,
and it has heon the eideavor of the Railroad Administration to ald the
rollrosd companies to obialn at reasonable and modeeats interost rtes the
capltal which they might noed vither for sew expenditures or for tho
oxtongion or renewal of maturing obligations.

The record shows that thirough the ald noad [ntervention of tha Director-
Gaonoral many hundreds of thousands of dollais of Interest have hean thus
savoil to tha rallroad corporations,  T'he following Instances will Qlustrate
the resulta of the Ralleoad Admintsteation’s polley In this respect,

The Baltimors & Ohlo KR, lad an Issie of 822,500,000 of notes maturing
Oct, 1, The company npplied to the Direetor-Gonernl for assistance,
stating that tho best tarms for renewal which it had bean able to eficlt
wora aquivalont to T8% per wnnuit. AS Bho notes were abundantly
goeured by high-elass collateral, thi Direstor-General (nformed the com-
pany that ho regoeded Lho Interest rate proposod as excesive amd that he
sonld not eonslstently sanctlon 16 The' Divisian of Finance thereupon
conunuieatiod Informally with & number of banks which old thie maturing
notes, and upon recelving mivice from the holders of approximately onoe-
halt [n amount of the notes of tholr willingaess to renow at 6% per ainum
without commisslon, the Director-Goneral pdvised tho raileond company
to Offar tha extonsfon at 655 to sl the note-holders, with the nndemtanding
thist the Goveinmment would adyvance Tunds to puy ol thoss loldery viot
agrooinie to ronow, 1Tolders of 80% in amount of the maturing notes
promptly ranewed at 6% per andin, and the Goyerament advanced tha
Baltimoro & Ohlo company the funds to pay off the honds.

Brhe Ohlengo & Westorn Indinna Rallroad Co. told the Director-General
that 15,000,000 of thalr notos would matirs Sept. |, and that the besy
proposition from tho bankers for renewal wis aquivalent to 949 pér
annunt:. The Diroctor-Goneral informed the corporation that he would
not sanetlon tha retiownl on such termes, bt would approve a rate of not
axeoo AN 74 % per anoui to Inehide bankors' commissions.  Tlha eaflrond
company hna now bidon abla through (s bunkors Ly arraoge with over 8097
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of the note-hoiders to renew an those terms, thus saving the company.
31400 por aumimm, or 2375.000, lu Injerest.

The Chicago & North Wostern Hallroad Co,'s lssue of $5,000,000 notea
socured by high-class collateral, wore maturing Oct, 22 1018, and the com-
pany askoed the Dirpelor-Goneral for ald or authority to renew al ahout
T2a% or 850 As & result of the Director-General’s intervention and the
co-operation of the bankers, the potes were renowed at 695 per anmom
withaut commission,

The Hocking Valloy BRR. asked the Director-GGéneral for nsslstance te
enable it to ment $5,000,000 of notos maturing Nov. 1 1018, stating that the
company had besn noable to Securs the money with wileh to pay the noles
Al dess than 7% to 8%,  With tha help of tho Director-Goneral the com-
pany hag Been enabiled bo regew o portion of the loan at 09% per anpim,
while the Goveraoent bas wl to adyanes Lo the company such funds
as-will b required to pr 1a for any unronewosd portion ot L rato of §9%.

Theso wre a fow lustrations of low the Rallread Administration has held
down inte rates 1o railroad corporations in uneertaln and difficult tHmesy

In othier ways also the Director-Genaral has hold a restralnlng baod. on
IMONeY price Un Bept. 390 1018 ho lsmied a clrcular announging that thoe
rates of [nteret whlch depositary hanks would be redulzed 1o pay oo rall=
roadd accounts after Oet, 1 1018 would e reduced from the highor rate,
which had proviousty provailed Lo 29 on demand deposita and 29 on time
doposits, notice heing givon at the sgame tima that hanls dosignaled &s
dapositaries of mllkosd funds woild ba exposted to Thmit thelr charges for
money to thelr customars to the legal rate.

I 15 gratifying to repart that ns & resuls of the active affort of the Rail-
ropd Administration 1o malotaln amnd proeot tho eeodit of the railleond cor=-
porationa and to stabilize and keep to a modecate lsvel rabes of [ntercad
which theto companies may ba romdred o sy, thedntorest rato oo noaely
all now raflrond loans hes bosn kept down Lo 696 per nonten, Khe unlform
rate which tho Government t=alf has charged on il lonns which (s has
titado to rallrgad companiis up to this time,

SHORT LINE RAILROAD CONTRACT APPROVED BY
DIRECTOR-GEN ERAL MeADOO.

Announcement of the approval and promulgation of the
cvontract for the short line railroads by Dircetor-Geteral
of Railroads William G, McAdoo was made on Oct. 25, The
contraoet is gaid fo have been seresd fo by representatives
of the short lines. On Sepl, 22 it was stated that these
represontatives in conference with Railroad Administra-
tion officials had agreed to most of the Government pro-
posals for a contract under which short line roads night
roburn: to Foederal management, with guarantee of fixed
earnings accorded other roads, but with the privilege of
aharging higher rates and with a fair division of joint
rates, It was stated al that time thaf certain suggestions
were presented in the name of the American Short Line
Association which were to be econsidered further hy
the Railroad Administration before conclusion of the form
of contract. The rejection by the Railroad Administra-
tion of the proposals of the short line roads for a modifica-
tion of the contract, and the refusal of the latter to aceept
counter proposals of the Administration was announced
on Sept. 24. The demands of the short lines-were char-
actorized by the Railroad Administration as exorbitant; on
the other hand, the American Short Line Railroad Associn-
tion gave out a statement on Sept. 24 describing the terms
proposed by the Railrond Administration as “‘impossible
and unlivable.!" The latter's statement said:

The final deaft of the short Une contract, a5 propared by the Rallroad
Administration, was submitted and has beon rejocted by the Amerjean
Short Ling Railroad Associntion Committes, for the ranson that it does not
embody any of tho vital polnts that have been contended for by the ¢om-
mittee during the negotlations with the Ralflroad Administration for a
satistactory short llne contract. The absonce of thésa points makes the
contract as submitted by the Administration mpossible and unlivable so
far a8 the short lines are conceroad, and, In the apinlon of the ghort line,
dots not conform to the principles zet out by the Prosident In his veto
mossago to Congress of July 11 1915,

No- further negotiation will be had with the Railroad Administration

tnlass the Directoe-Genaral of Rallroads will Hsten to the clafms of the short
lines porsonally and grant the vital polnts necessary to their very existente.

On Oct. 18 the Railroad Administration was said fo have
stated that the principal obstacles to the settlment of the
conbract, that of timae to be allowed the small railroads in
the use of the Federal-controlled lines rolling stock, had
virtually heen removed by compromise. The contract
which it was announced on Oet. 25 had been agreed to pro-
vides, it is statad, that until it is found necessary o take
ovor any short line it is to remain under direction of its
owner. Joint rates with tunk lines are {o ho divided
“fairly"” between the short lines and Government operated
roads, and are not to boless than the percentages received
lnst Jan. 1, when Government operation started. In
avant of an increase in joint rates, as in the general rate
advance order, short lines are to réceive a proporlionate
ghare of the higher rate. They are to receive an equitablo
allotment of cars and, where feasible, of motive power, and
are Lo pay the same rental for these that the railrond ad-
ministration pays as rental for equipment. Enough traf-
fic is to be routed over a short line to “guarantee to it the
samo amount of competitive traffic as was enjoyed for the
averaga of the three years ending Dec. 31 1917." Short
lings may make purchases at cost through the Railroad
Administration’s central purchasing organization, and may
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have repairs made in shops of Government managed roads
on the same terms as prevailed before Government con-
trol. 'The contract contains no provision requiring short
lines to pay the scale of advanced wages now provailing on
Goyernment managed roads. Tha Railroad Administra-
tion's monouncemenk of Oect: 25 concerning the approval
of the contract said:

Dirgctor-Gonoral MeAdoo bag approved and promulgated the cooteact
for the short-lne rallroads.

This contract follows the genpral pringiples announced by the President
at tho tmo he vetoed tho short-lice resolation. 16 Is bolieved that this
will ba satisfactory to short-line owners and will enabile them to continue
{1 operation as sucoessfully ag hofors Foderal control.

It provides that until ib 13 necessary for the Director-Genernl to oxercise
eontral over the sliort-line roads for war purposes, (hey are'to remaln under
the mansgement and direction of thele owners and are entitled to all the
revenues and responsible for all expopses and obligations; that the rates,
fares and charges for transportation secvices performed jolntly by the
short Hnes shd the feank Hnes shindl bo divided faivly betwean the Director-
General and the company. The arbitrarles and percontases of joint rates
roceivad Ly tho short lines on Jan. 1 138 shndl not- be reduced, and whon
Joint rates arg Inereaked, the short lines shall rocaive their proporion of
steh oeressed rate in the same ratio; that the short loes nre to receive
an equitable allotment of ears (and whero. feasibla motive power), and for
the eqitipment furnishaxl by the Dirgctor-Ganeral thoy shall pay same
rontil as the Director-Goteral pays foe their eqhipment used by him, and
an allowance of two days free e pn cars for lowding and unloading Is
made on lines of rowd of 100 miles 1o longth o less.

Such arrnngement ghall be made for the routing of compatitive traffic
over tho shiort ling as will guarantea to it the same amount of competitive
tealfic as was enjoyed for the averase of tho throe years anding Dec, 31 1917
and the short llpes a8 Far 08 practicable is to have the bensfit of the pure-
chasing agencles of the Director-General I the purchase of materlals and
aupplles, nod ot the prices paid by him; and havo its repalrs mode st tha
sliops of Its conneeting lines ppon the same terns as wus onjoyed before
Federal control.

Thora shall b no discrimination agalnst the company in the matter of
publishing tariffs nnd routing. Shoet lines will boe teeated in the same
mannoer as the turnke lines, except that nothing in the coniract ghall be
construed to require the establishment of joint rates wherd joint rates wore
ok In efmecr at the bezinning of Federal control.

The order of relinquishment §ssuod in Jupe is to be seb psido, and the
rond restoced to Federal control on the basis of the conteact, and the right
I8 glven to the Director-General to take over the operation of tho road If in
his apinlon a war necessity arises,

The Director-General will formulate définite rules and resulations
governing exchnnge transportation, which shall apply to the short lines
withaot discrimination,

The contract applies to about 1,500 so-called short lines
under private management; it has yet to be signed by the
officials of each line.

MODIFICATION OF BAN AGAINST PARTICIPATION
OF RAITLROAD MEN IN POLITICS.

A modification of the order issued by Director-General of
Railroads MeAdoo on Aug. 31 forbidding railroad employeocs
or officers from holding office or participating in polities was
igsuad by the Director-General on Oet. 22, The new order
permits the men fo hold munieipal offices and to be dele-
pgates, but not chairmen of political conventions. This
action, urged by the four leading railroad brotherhoods, was
taken, it was explained, beeause of the discovery that many
communities consist almost entirely of railroad men, from
whom necessarily municipal officers must be elected. The
new regulations conform to rules prevailing for navy yard
men and other Government employees. Municipal officers,
it is speeified, must not be permitied to interfera with rail-
road duties. Employees elected to political offices before
Aug. 31, when the original order was issued, will be permited
to complote their terms,  Likewise if they had become candi-
dates they are not required to withdraw. The following is
the amended order of Oct. 22:

U. 8, RAILROAD ADMINISTRATION,

Office of Direclor-Genaral, Oct, 22 1018.
General Order No. 48.

This erder I8 issued in lleu of and as o substitute for General Order No. 42
and Supplement No. | thereto,

The lssuance of General Ovder No. 42 was for the purpose of extending
to officers, attorneys and employecs In the rallroad serviceof tho United
Btates substantinlly the same regulations as to political activity which
have been applied for many years through clvil sorvice laws and Executive
and departmental orders and regulations to other amployees of tha Unlted
States. Thesa laws, orders and regulations conform to . wise policy
which has long hnd the suppork of the people of tha Unitod States rognrd-
less of political parties. Sinece tho Government has taken control of the
rallroads and theie former officers, attorneys, and employees have become
public servants, [t is necessary that the samoe policy as to politieal activity
be extended to them as to other employees of tha United States, AS om-
ployees of the Government, they cannot bo properly exempted from tho
policy npplied to other Govirnment employoees.

1t has developed, however, since Genersl Order No. 42 was Issuoed that
there arg many commanities fn the United States which are composed
largely, and In soms respects almost wholly, of rallroad employess and
thelr families, and that the proper civll administeation of such communities
makes It necessary that rallroad employees should hold municipal offices.
It I8 clear that in such cases exceptions should be made. Such exceptions
have been made by the Government In other cases (such as navy yards In
certaln localitles) where the population consisted wholly or In large part
of Covernment employees and where It was necessary for proper adminis-
tratlon of civil alfalrs such Government employees should hold local
political offices.

It has, therefore, been detérmined to permdt eallroad employees to hold
municipal offices In the communities In which they livae, provided they do
nok neglect their riliroad dutles g o reaull thergol, and alza to llmit Section
(2} to & probibltion sgatoat ealivoad employees acting as chalemon of pollti=
cal conventions or using their positions in the rallroad servico of tha Unlted
States to bring about thelr selection as delegntes to political canventlons in
oviler to harmonize gald Sectlon (2) with existing civil gecvice rules and
departmental regulations.

List of Limitalions.

It Is thereforn ordered that no officer, attorney, or employes shall

1. Hold a position as 6 mamber or officer of any paolitieal committea or
organization that solicits funds for politieal purposes.

2. Act s 4 chairmon of a political convention o use his position in the
railrond service of the United States to bring about his selection as a dele-
gate to political, conventions.

3. Boliclt or recelve funds for nuy pallticn] purposa or contribite to any
political fund collected by an official or employes of any rallcoad or any
officlul or employes of the Unlted States or any State.

4. Assume the condues of any political campalgn,

5, Attempt to cocree or Intimidate mnother officer or employee In the
exorclse of his right of suffrage.  Violation of this will result in immedinte
dismizsal from Lhe service.

6, Neglect hig rallrosd duties to engago (o politics or usa his position In
the rallroad servico of the Unlted States to Interfere with an eléction, An
employee has the rizht to vote s he pleases antd to exerciso his civil rights
free [rom [nterfercnee or dictatlon by any fellow-employee or by any
superior or by any other person. Rallroad employees may bocomo candi-
dates for nnd accept electlon to municipal offices where such actlon will
not Involve neglect on their pact of thele rallrond duties, but candidacy
for u nominatlon or for electlon to other politieal office of the holding of
such office is not permissible. Tha positions of notarles public, members
of draft boards, officers of publle lbraries, members of school or park
boands, and officers of rellglous and eleenmosynary Institutions are not
construcd us palltieal offices.

7. In all cases where rallroad officers, attorneys, and employees swerg
elected to politieal offices prloe to the lssusnce of Genernl Order No. 42,
Aug. 31 1018, they will be permitted to complote their terms of offico, so
long as 16 does not interfers with the performance of thelr raliroad dutles.
After tha complation of sald terms of offlee they will be governad by the
provislons of this order,

8. In all eases where rallroad officers, attorneys, ands employees were
nominated for political offices snd bad become candidiates therefor prios
to the Issuance of Geperal Order No, 42, Aug, 31 1018, they will by per-
mitted (o hold and complete thia terms of office to which they may bo
elected at the general clection to be held in Noverber 1018, to the extent
that the holding of such offfecs shall oot interfére with the performance of
their rallroad duties. After the completion of such terms of offico they
shall bo governed by the provisions of this order.

Logalty to the Government,

Rallrond men have given ample proofl of thete loyalty to thelr Governs
ment, I am confident that they will gladly and patriotically accept now
those reasonable governmental regulations concerning polltical souvity
which thelr weolfaro and Amerlea’s cause demand. Thoy are the sama
regulations fn thelr general scope and application as all other Government
employees have Hved undee for many years without the loss of any essantinl
rights and with added dignity to thelr cliizenship,

W. G, McADOO,
Director-General of Rallroads.
Approved:
WOODROW WILSON.

General Order No. 42 was published in our issua of Sept. 7,
page 958; Supplement No. 1 to that order was issued as
follows on Sept. 14:

UNITED STATES RAILROAD ADMINISTRATION,
W. G. MeAdoo, Director-General of Railroads.
Washington, D. €., Sepl. 14 1018,
Supplement No. 1 to General Order No. 42.

(1} It appears that prior to the Issuanca of General Order No. 42 varlous
rullroad officers, attorneys and employeos were olected to politieal officea
nngd are now holding such offices,  In such eased no objoction will be ralsed
to the completlon of sueh terms of office;  In all other respects, howover,
General Order No. 42 will apply to such officers, attornoys and employees.

(2) In cases whoere prior to the issuance of Genoeral Order No. 42 rallroad
officers, attorneyg and dmployees had beon nominated for politicsl offiecs
or had beeome candidates locally for suel offices, they may continue in
rallroad employmont until the election,

(3) The position of notaries public, mombers of dreaft boards officers of
publie libeasies and of religions and eleemosynary institutions are not
constrand as politeal offlcos,

W. G, MeADOO, Director-General of Ratlroads,

OFFICIAL LIST OF RAILROADS UNDER FEDERAL
CONTROL.

In our issue of July 13, page 147, we published a state-
ment, furnished to us by the U. 8. Railroad Administration,
containing the names of 559 roads which were relainod under
Federal control as of July 3. Under date of Oct. 10 the
Railroad Administration issued a list of railroads and sys-
tems of transportation under Government control which con-
tains some 250 or 300 names more than our previous list,
This new list is announced by Edward Chambers, Director
of the Railroad Administration's Division of Traflie, who, in
presenting it, says:

This scheduls merely shows the names of tha rallroads and systems of
transportation under Federal control for convenlent use nnd reference in
all matters pertaining to or connected with tariff publlcation and rate
regulation, and must not be used or vonstrued as determining or affecting
the status or relations with the Government of any carrier shown horein
or omitted or the method or manner of the operation of any earrfed under
FFederal control, i

This list shows, for the purposes stated, the carriers under Federal
control as of the date of lts lssuo. 16 will be amended from tlme to_tlma
to toclude other lines as thele status becomes flxed.

bitized for FRASER
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Abherdoon & Rockfish RIR,

Abllone & Bouthiern Ry,

Ahnapeo & Westarn Ry.

Alron & Darborton Dalt BR.

Akron Umon Passenger Depot Co.

Alahamn & Vielsbore 1Ry

Alnbamn Great Southorn RR.

Albany & Susquehanna IRIL.

Albany Passangor Terminal Co.

Albany Ralleonud Bridge Oa.

Alleghany & Weatorn Ry.

Allgntown Termingl BR.

Alton & Southern R,

Ann Arbor RR.

Arizonn Kastern RR.

Arlinnsas & Memphis Rallway Bridge
& Toarminal Co.

Arkansas Central RR.

Arkansag Western Iy,

Ashieville & Cragiy Mountaln Ry

Ashland Coal & lron 1y,

Atchlson & Eastarn Dridge Co.

Atehigon Topeks & Saata Fe Ry.

Atchlson Ualon Depot & BRI, Co.

Athens Terniinnl Co.

Atlanti & Br, Andrews Bay Ry .

Atlinta & Wesh Polnt RR.

Atlanta Birmingbham & Atlantic Ry.

Atlants Jolnn Farminsls,

Atlanta Terminal Ca,

Atlantle & East Oonst Tunnel Ca.

Atlantic & 8t. Lawrenca LR,

Avlantlo & Yadkin by,

Avlantic Oty R,

Atlantic Const Ling R,

Augusta & Summerville RE.

Augusta Belt Ry,

Aunzusta Union Station Ca.

Daltimore & Ohlo RIE.

Baltimore & Ohlo Ohlcago Term. RR.

Baltimore & Sparrows Polnt BRI,

Balvimore Steam Packet Co.

Bangor & Aroostook ILR.

Darneent Ik,

Barro & Ohalson R,

Bath & Hammondsport RIE,

Bay Shora Connecting RR.

Beaumont Sour Lake & Westorn Ry

Beaumont Wirl & Terminal Qo,

Bolington & Northern R,

Bollinghem & Northern Ry,

Balt RRE. & Btock Yards Co,

Bolt Ry, of Chattnnoogs.

Balt Ry, of Chicago,

Dennettavilla & Chernw TR

Bargen County RIL,

Hessamer & Loake Urle RR.

Bl Fork & Toternational Falls Ry,

Big Blackfoot Ry.

Birtninghnm & Northwestern Ry,

Blrminghum Terminnl Co.

Blackwell Lumber Co.'s IR,

Blue Hidge Ry.

Boston & Albany RIE.

Hoston & Malne RR.

Bagton Terminal Clo.

Boyne Clty Goylord & Alpena RR.

Brazll Dovlls Loke & Minneapolls
Eleetric Ry.

Brockport & Shawmut RE.

Brooklyn Enstern Disteict Termioal.

Brownwootl North & South Ry,

Brunswick & Chillfcothie RIE.

Buffalo & Sum‘uclmnnn RR.

Buffalo Creck RR.

Buffalo Rochester & Plttsburgh Ry,

Californin State Board of IHarbor
Commissioners Belt RE.
Calumat Wedtarn Hy.
Camas Pralrie RIS,
Canadn-Attantie Transit Co,
Canpddinn Pacific Ry,
Carollns & Naorthwestern Ry.
Onrolinn & Tannessee Southorn Ry,
Oaroliny RIE.
Inrolina Clinchfleld & Olfo Ry.
Carollon Clinehfield & Ohio Ry. of
Houth Curoling.
Cartarot Extension RR.
Catasaugua & Fogelsville R
Ceontralin Kastern RR.
Contral Indlsna Ry,
Central Now England Ry,
Cantral Naw York S8outhern BR.
Cantral of Georgla Ry.
Contrenl RR, of New Jarsay,
Centeal RR.of South Carolina,
Contral Terminal l{a. 3
Contral Teansfor & Storage Co.
Central Unlon l‘mﬂul. Ry, of Qinein,
Central Vermont Ry,
Contral Vermont Transportation o,
Champlain & 85, Lawrenca RR,
Charleston & Western Qarolloa Ry,
Charleston Terminal Co.
Oharleston Union Statlon Co.
Chattanooin Station Co.
Cherry Treo & Dixonville RR.
Chosipeake & Ohlo Ry,
Choanpenke & Ohlo Ry, of Indlana.
Clicsapenske & Ohlo Northern Ry
Ohesapeske & Westorn RR.
Olingapeake Steamship Co.
Chester & Delaware RR.
wtarfield & Lancaster RIB.
ro & Alton [
oo & Kastern [linols RR,
eago & Brie RR,
cago & North Wedtorn Ry,
Chilengo & Wabash Valloy Rir.
hicago & Westarn Indinng RR,
hicaga Burlington & Quiney RE.
hicago Detrolt & Oanadia Grand
Trunk Junetlon R,
Chleago Great Western RR,
Cllll“::'n(_:u Helghts Terminal Transfer
4

Chleaga [ndlanapalis & Loulsy. Ry
Chicagzo Junction Ry,
hieago Kalamhzoon & Baginaw Ry,
leago Memphls & Gulrf RE.
ileago Milwankes & Gar Rr.
ileago Milwaukes & Bt, Paul Ry,
Ohleago Peoria & 8t. Louls RE.
cago Poorin & Western Ry.
caigo River & Indians RI.
Rock [sland & Gulf By.
Chleago Roclk Island & Pacific Ry.
feniro - HE. Paul Minneapolis &
Omnlin Ry,
Ohleago Torra Hante & Southeastern
Chilesio Ualon Statlon Co.
Clnetnnat] Burnside & Cumberland
Iiver Ry,
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Cincinnatl Hamilton & Dayvton Ry.
Ult|1£-!lnu.\|.l Indiannpolis’ & Western

Cincinnat! Lebanon & Northern Ry.

Clocinnati Now Orloeans & Texus Pu-
gifie Ry.

Cinelanat! Nortliorn RR.

Cinclnnntl Saginaw & Markinaw RR.

Clovaland Oloclonat! Qhleago & B,
Louls Ry.

Clinton & Oklahoma Westorn Ry,

Clyde Steamship Co.

Conl & Colie Ry.

Colorado & Sonthorn Ry

Eolumbin Unlon Station Co,

Conneciing Terminal RIX.

Caoperatown & Qliarlolte Valley RE.

Copper Range R,

Cornwall & Lobanon RR.

Crascent Olvy Ry

Cumberland & Ponnsylvania RR,

Cumberland Valley RE.

Billas Tormingl Ry, & Unlon Depat

A
Danville & Weostern Ry.
Davepnport. Rock lalind & North-
wostern Ry.
Divton & Union HE,
Dayton Union Ry
Deop Creck RR
Delnwarn & Hudson Co,
Dolaware Latkawannn &  Western
iR,
Denleon & Paclfic Suburban Ry,
Denver & Rio Grande RR.
Denvir & Sall Lnke IR,
Danver Unlon Toerminal Ry.
Dabye Ladd & Bustern RIR.
Des Molnes Unlon Ry,
Des Molngs Weatorn Ry
Datrolt & Huron IRy,
Detrolt & dMackinne Ry
Datrolt & Tolado Shore Line RR.
Detrolt & Western T
Dotirolt Bay Qlty & Westorn RR.
Detrale Grand Haven & Milw. By,
Detrolt Manufictirers RE.
Daotraiy Terminal RIL,
U(}_L!‘I)ll.'l'l!l‘!ﬂllml & Trangportation

Datrolt Toledo & Tronton RR.

]Zh;t‘.mih Unlon BR. Depot & Statlon
0

Dirgot Navigation Co,

Duluth & lron tange BR.

Duluth & Superior Hridge Co,

Duluth Missaba & Northern Ry,

Duldth Rainy Lake & Winnlpeg Ry,

Ditluth Sotth Shore & Atlantic Ry,

Duluth Terminal Ry.

Dunleith & Dubuque Brides Co,

Durham Unlon Station Co.

Mmastern Rallroad,

Eastern Texas RI.

Easgt 8¢, Louaks Balt RIR.

Enst 8t. Lonis & Carondelst Ry.

Fust 8t, Louls Condecting Ry,

Fast St, Lauls Nationasl Hmcﬁ Yards

0.
East St. Lonis & Suburban My,
Eddystone & Dulaware River RR.
Elirin Jollet & Hastorn Ity
El Poso & ftock Istand I{fv.
El Paso & Southwestern RR.
El Pasa Union Passenger Dopot Co,
Erla RIL.
Eseanaba & Laks Suparlor RR.
Evansvillo & Indianapolis RR.

Falrchild & Northwestorn RR.
Falrmony & Blngamon Ry.

Farmers Graln & Shipping Co.
Fernwood & Gulf RR.

Florlda Kast Coast Ry.

Fores Bun RR.

1-‘olr{r. Dodge Des Molnes & Southern

Y
Forf Bmith & Van Huren Ry,
Fort Streat Unlon Depot Co.
K o{lb Whayne Cincinoati & Loulsville

v,
Fort Worth & Denver Qity Ry.
Fort Worth & Rio Grande Ry,
Fort. Worth Belt Ry.
Frankfort & Clnclnnat] Ry.

Gallatin Valley Ity.
bn]liwmon Harrisburg & San Antonlo

vi

Galveston Houston & HendersonRR.

Galviston Whar Co.

Guorgia Rallroad,

Gearggin Plorlda & Alabama Ry,

Georgla Southern & Florlda Ry,

Gotbysburg & Ilnr‘rlnburé; Ry.

Gllmore & Pittsburg RIE.

Gilpin Rallroad.

Glendale & East River RIL,

Goldfield Consolldated Milllng &
Tranaportation C'o.

Goldsboro Unlon Station Qo,

Grand Canyon R{.

Grand Raplds & Indlana Ry.

Grand Raplds Terminal RE.

Grand Trupk Milwaukee Cor Ferry

o,
Grand Trunk Weatern R
Greanite City Madison B
Grays Palnt Toerminal
Great Northern Ry,

o{h Line RR,
Ry.
Greal Northern Termiual Co,

Groen Bay & Western RR.

Greensbirg-Connellsville  Coal
Qoke Co.'s RR.

Groonville & anarhuckr Ry.

Groenwich & Jolmsonville Ry,

Gull & Interstite Rfr. of Texas,

Gulf & Bhip Island RR.

Gulf Colorado & Santa Fo Ry,

Gulf Mohils & Northorn RR.

Gulf Torminal Co,

Anibal Dot o

I i [ 0,

annibal Ull]l:l‘f‘l Depot Co,
arriman & Northeastern RR,
fartwall Ry

[uwkln-wil!.'u & Florlda Southern Ry.
IMelena Parkin & Northern Ry,

High Point Randleman Asheboro &
Houthern RR.

obokon RR., Warshouze & 88, Co,
ooldag Valley Ry,

gronn & Southeastern ltr.

[ouston & Brazos Valley Ry,

&

Houston & Brazos Valley Term. Qo,
Houston & Shreveport RR.
Houston Belt & Termins) Ry
Houston Eost & Wost Texas Ry,
Hudson & Manhittan BR.

Hudson River Bridge Co. at Albany.
Huntington & Broad T'op Mo, RE.

Ihoerln & Vermilllon LR,
Inols Canteal RR.

Hinals Terminal RR.

Nlinols Transfer LR,

Indinnnpolls & Frankfort Ry.
Independence & Maonmouth Ry,
Indinng Harbor Helt Ry.
Tndinnapolis Union Ry,
Inpernationanl & Great Northern Ry.
Intorstate Car Transfor Co,
Interstato Rallroad.

Town & Bt. Louis Ry,

Iowa Transfer Ry,

Jaclsonville Terminal Co.
Jay Btreet Terminal.
Jotinson Clty Southorn Ry.
Joliot Unfon Depot Co.
Joplin Unlon Depot Ca.

Kanawha & Michlgan Ry.

Kanawha & Weit Virginla RR.

Kankakee & Heneen RE,

Kansas City Clinton & Springf’d Ry,

TKanans Clty Connecting KR,

¥ Oity Bxcelsior Springs &
ern RIL.
Jity Mexleo & Orient RR,
Clty Moxleo & Orient RR. of

T'exi
Kansas Oty Bhraveport & Gulf Ter-
_ninal o,
Kunsas Clty Southern Ry,
Kanus Oty Terminal Ry,
Kansas Southwestern Ry,
Kentueky & Indinng Bdge.& RR.Co.
Kontwood & Lasteen Hy.
Keokulk & Des Moines Hy.
Iteakulk & Hamilton Bridge Co,
Keokuk Union Depot Ca,
Kewaunes Green Bay &Western BR.

Lackawnnne & Montrose RR.

ake Charles & Northorn RRR.

Lako Erie & Enstern R

Lako Erio & Plitshurg Ry.

ke Erin & Westorn RR.

Atlee SBuperior & Ishpaming Ry.

Al Supurlor Term. & Traast, By

Lawreneeville Branch Ry.

Leavenworth & Topeka i{v.

eavenworth Dopot & Raflroad Co.

savenworth Term, Ry, & Bdgo. Co.

Lestonia Rallway.

whigh & Hudson River Ry.

sehigh & Now England REE.

shigh Valley R,

Lohigh Valley Transportation Co.

Awiston & Auburm RR.

Lexlngton Terminal RR.

Lexington Unlon Station Ca,

dtehfold & Madlson Ry,

Jdttle Kanawha RR.

sdttle Rock Sheridan & Saline River

Jong Island R,

Lorain & West Virginia Ry,

ovaln Ashland & Southern RR.

08 Angeles & Salt Lake RR.

Loulslana & Arkansan Ry,

sulslana & Plke County RR.

Louisinna Central RR
Al

Hulsiana Ry, & Navigntlon Co.
Lonksiana Southern Ry,

oulsiana “rl.'i;ﬂ‘ﬂ'l'l R,

alsyille & Nashiville RR.
Loulsville & Wadley RI.

oulsville Bridge Co.

Julsville Henderson & 8t. Lounls Ry,

Munckinae Transportation Co.

Macon Dublin & Suvannah RE,

neon Torminul Co.

mdison 1inols & St. Louls Ry.

alne Centrnl RE.

allory Steamship Co. |

anlstes & Northestern RR. %

anistique & Lake Superlor RIR.

arlon & Southern RE.

axton Alma & Southbound RE.

emphis Dullas & Gulf RR.

emphis Union Station Co.

erehants & Mipers Transp'n Co.

erldian & Memphls Ry,

erldinn Terminal Co.

lehigan Alr Line R{.

fehizin Centeal RE.

{ddletown & lHummelstown RR,

Illand Iinllwn%

idland Valley RR.

Nedgeville RE.

Nwiukeo Terminal Ry.

ineral Roange R,

Inrieapolls & 8t. Louls RR.

Inngapolis Eastern Ry.

nnegpolis 8t. Paul & Sault Ste

Maria llly.

nneapolls Waostern Ry,

inmesots & International Ry,

nnesota & Manltoba RRER.

nnisota Northwestern Electric Ry

Innesota Transfee Iy,

sslesippl Central R

Isalsslppl Valley RE.
Issippi=Warrior Waterwaya,

Ixaourl & Tllinols Bridge & Helt RR.

ssourl Kansas & Texas Ry.

lsqourl  Kansus & Texas Ry. of

Texis,
1Issouel Pacifle H:l'j.
ll::murl Valley & Blale Ry, & Bdge,

0. -

oblla & Ohlo RR.

onongahels Conneeting RE.
anongaheln Ry,

onongahela Southern RR.

oneos RR.

fontpelicr & Wells River RE.
Morgans Loulslann & Texzs RE. &

88, Q.
Morgantown & Kingwood RE.
Mount Gllead Short Line Ry.
Muncle Helt Ry.
Munlsing Marquette & Southeastern

Ry.
Narragansett Plee RRL
il

Nl?{h\' o Chattanooga & 8t, Louls
¥

PP PRSP RS R e A

&

P oI
-

PAA DD

Natcher & Loulslann Ry, & Transfer

o,
Natcher & Southern Ry,
Now Dedford Marthas Vioeyard &
Nantuclot 88. o,
New England Stenmship Co,
New Iheria & Northern RR.
ow Jorsey & New Yorkk RR.
ow Orleans & Northeastern RE.
New Orieans Great Northern RR:
Naw Orleans Tormdnnl Co.
New Orleans Texas & Mexico Ry,
ewport & Richford RIU.
Now Rivor Holston & Warren RR.
N X, & Hartford Transportation o,
N, Y. & Long Branch RR,
N, Y. Central RR.
Ny ieago & 8t Lonls TR,
N_Y
N. X ok Co,
N.Y. Luka Erio & Western Docks &
Imiprovement Co.
N, Y. Now Haven & Hartfoed RE.
Now York-New Jorsoy Canal Section,
New York Ontarlo & Westorn Ry,
N. Y. Philadelphin & Norfolk RR.
NeYi ushnnnn & Wiestern IR,
Norfolk & Portsmouth Delt Lina BE.
Norfolke & Wostern Ry.
Norfolk Southien RE.
Norfollke Terminalzs Rit.
Norristown Junction RR.
North Bend & Eastern Ry,
Northeast Pénnsyivania KIE.
orthern Alabama Ry.
Northern Chin Ry,
Northérn Pacific Ry,
Northeen Paeifie Termlns
Oregon.
North Shore RR.
Northwestern Paclic RE.
Nocthwestern Terminnl Ry,

Oeean Steamship Co.
Oemulgee Valloy Ry

Dpden Unlon Ry. & Depat Ca.
Ohio Itiver & Western By,
Oklalioma Clty Balt Line.
Ol Dominion Seamahip Co,
Ontonagon Southern Rit.
Orange & Northwestern RE.
Origon Blaotrle Ry.

Oregon Short Line RR.
Oregon Trunik Ii[s-.
Orogon-Waali. R, & Navigation Co,

Preific Coast R,

Tacific Coast Ry,

Panhandle & Banta Fo Ry.

Parts & Great Northern RR.
Pascagoula-Mozs Pt, Northern RRs
Pennsyivania Oo.

Ponnsylvania R,

Ponnsylvania Terminal Ry,

Peoria & Pekin Unlon Ry.

Peoria Rallway Terminal Qo.

Peret Marquette BR.

Perklomen RR,

Philadelphin & Beach Haven R
Philadelphia & Chester Valloy RR,
Phitadelphla & Reading Ry.
Philadelphin Belt Lino RR.,
Pickens RR,

Pickerinz Valley RR.
Medmont & Northern R{.
Plerre & Fort Plerre Dridge Ry,
Pierrs. Rapld Cley & Northwesters

Ry,
Pineg BTaM Arkansas River Ry.
Plttabirgh & Lake Erie RR.
Pittsburgh & Shinwud RHE:
Mushurgh & Weost Vieglals Ry.
Pittsburgh Chartlors Youghlogh-

c'u% Ry.
p“l:.':‘ urgh Clneinnati Chleago & Bt

uls .
Point Measant Bridge Co.
Pond Fork Ry.
PPontise Oxford & Northern RR.
Poplarville Sawmill Co.'s RR.
Tort Huron Soathern RR.
Portland & Northwesteen BR,
Tortland Terminal Co.
Port Reading RR.
Tort 8. Joo Dock & Terminal Ry.
Port Townsend & Puget Sound Ry.
Poteau Valley RR.
rovidence Warren & Tristol RR.
Providenos & Worrester RR.,
Pueblo Union Depot & R, Co.
uget Sound & Willapa Harbor Ry,

uanah Aeme & Pacific Ry.
gulm:r Omaha & Knnsas (glt! RR,

Rallway Transfer Co. of Minneapolls,
Ralelgh & Charleston RR.

Rapld Rallway.

Richmond & Rappahannock River

Ry.
Rh.'hm:qr{ld Frodorichksburg & Potom-

ac .
Rio Gende Fl Paso & Santa Fo RR.,
Rio Grande Southern RR,
Rivarside Rinlto & Pacific RR,
Roanaie River Ry.
Roanoke Rallway,
Roby & Northern RR.
Rockingham Rallrond Co.
Rock Island-Frikco Terminal Ry.
Rock Island-Moanphis Tern Ry.
Ro=slyn Qonnecting RR.
Bupert & Bloomsburg RR.
Rustin BRIt
Rutland RR.

8t. Clalr Tumnel Co.

Ste. Marle Unlon Depot Ce,

86. John & Ophir RR,

8t. Johnshury & Lake Champl. RR,

. Juhna River Terminal Co.

8¢, Joseph & Grand Island Ry,

St: Joseph Belt Ry,

St. Jozeph Torminal RR.

4¢t, Joseph Unlon Depot O,

8t. Joseph Valley Traction Co.

8t. Louls & O Fallon Ry,

Ht. Lonts Bolt & Terminal Ry.

St. Louls Bridieo Co.

8t, Louls Brownsville & Mexlco Ry.
8t, Louls Councll Bluffs & Omaba

Ry.
at. fﬂllt‘l fron Min. & Southern Ry,
8t, Lounis Merchants Bridge Terminal

Ry.
Bt. Igouls Natlonal Stock Yarda.
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Tug River & Kintueky RR.

8b. Louis-San Franclsco Ry.
Tunnel BR. of 86. Louis.

8t. Louis San Francisco & Mexus Ry.
8t. Louis Southwestern Ry.

St Louis Sonthwestern Ry . of Texas
8. Louls Termainal Ry,

8t. Louls Troy & Hastérn RR.,

Ulster & Delawarg R,

Unlop Depot Ca. ((;ulumbu» Ohlo).

Union Dépot of 86, Lou

Union Frelzht It K.

Ufon Fuel Co.'s RR.

Unfon Pacific R,

L|'I'I|n|l Point & White Plains RR.

Unlon' RR. of Baltimore.

Unlon Ry. Qo. (Momphis, Taonn.).

Unlon RBy. & Transit Co, (of Hiinofs)

Union Btock Yards Qo, of Omaha,

Unlon Termingl Co, (Dallas, Tax.),

Unfon Teror. Ry. (St. Josoph, Mo.)

Union Terminal RR. Co. of the Olty
of Buffalo,

Unltid States & Canada RR,

8¢, Paul Brideas & Terminal Ry.
6. Paul Unlon Depot Co,

Salina Northern jtit:

{-h}u Lako City Uuiun Depot & RE,

San Antonlo & Aransas Pass Ry.
San Antonlo Uvalde & Gullf RHE,
San Autonio Belt & Torminal Ry,
San Bonito & Rio Grande Valley Ry.
Sandy Valloy & Elkhorn Ry.
Savannih Blver Terminal Oo
HSavannah Union Station Co.
Seholiario Valloy Rallway Co.
Schuylklll Bridgo at -hacqlmr:.n!. I'.s
Schuylkill Villoy Nav. & RR, €
Seaboard Alr Line Ry.

Heattle Port Angeley L(. Western Ry,
Hecuriby [nvestment Co, RRE.

Valley Rallroad Co. _ol' Virginia.
Van Buren Brldgoe Co.
\s‘rmnnt Valloy RR.
rmont & Province Line RIL,
Sharpsville RE. shure Shrove mr:. & Paeifle Ry,
Shraveport Bridego & Terminal Co. pland Branch
Silverton Novthern RRE, Virginia Blue l\id\_l: R,‘r".
Sloux Clty Hridge Co. Virginia Carolinag Ry,
Sloux Oty Tiarmingl Ry. Co. Virginian Railway.
Bmith-"owers Logring Col's RR.
Homerses Clonl Ry, .
Southern Hlinols & Missouri Bridge 1
Ca, Walkersyillo & Ircland RR.

Houthern Wiahington & Vandemere KRR,
Bouthern " IR, Washington Southarn If}

'} I'mlllh 'Hvu.lilllp Lino, Washingron Ii'r‘mhl.tl Ca.
Bouthern 'I‘ Iwa Watertown & Sioux Falls Ry.

Waupaea-Graen Bay Ry.

Souther: ‘H Wasneshurie & Washinicton RIt,
South Wilmir Weatherford Mineral Wells & Nocth-
South Plalns & Santy Fo Ry.

western Iy

Spokano & British L‘nlllml}i N RY. Western & ;\t'lnnti(, RE.
Spokana Interoational Ry, Waestern Maryland Ry.
Spoknne Portiand & Sceattlo Ry. Western N. Y. & Pennsylvania Ry,
Staten Island Rapid Transit Ry, Westorn Pacllflc RIT.
Stony Creak RIE, Western Rallway of Alabnmn.
Sullivan County RIR. West Jarsey & Seashoro RR.
Hu allway, Waest Shore RR,
‘%ufruwh.nm A < ‘Naw Yok RR. West, 8ide Bell RR.
Bussax Rallroond, Waest Tulsa Belt Ry,
Sylvania Centes al Ry. West Vieginia Midland RR.

Whesling & Lalke Eric RR.,
Tacomn Bastorn BR. Wheoling "Terminal 1y,
Tallplah Fulls Ry, White River RR. (of Varmont).
T n Ihvlnmll &N Whilte Sulphur Springs & Yollowstone
Tampn Northesn BB, Parle Ry.
Tampa Dnlon Stition Co, “{irhlln IPalls & Northwestern Ry.
Tennessee Central RE. Wichita Torminal Assoeintion.
Terminal BIt. Assn, off 86, Lounls, Wichitae Union Terminal Ry,
Terminal RR, of East 86, Louls. Wiechitn Valloy RIE.
Toexnrkan: & Fort Smith Ry. Wikging Perry. Co
Texas d Now Ovlsos RRE, Wilkes-Barre & Eastern RR.
Texas & Pacille Ry, Wilkes-Barra Connecting RR.
Toxas City ‘I'erminal Co, Williamson & Pond Oreck RE.
Taxas Midland IER. Willismsport Nessls & Martinsburg
Thayer Junction Ry. Williams Valley RR.
Thomas Raflroad. Winona HBridge Co.
Tieondoroin RR. Winston-Salem Sonthboand Ry.
Tidownber Southern “F Wooil River Branch RE.
Tolpdo & Olido Centeal By Woodstaock & Blocton Ity.
Toledo Peoria & Westeen R)' Wrightsville & Tennille RR.
Toledo Saginaw & Muskegon l%ly Wyoming & Northwestorn Ry.
Tolpdo St Louls & Western R
Toledo Terminal RR.

Yadkin RE.
Trans-Misisippl lurmlu.;l RE. Yazoo & \'Ilsab.slhpl Valley RR.
Trinity & Brazos Vulley Ry,

Yurl( Haorbor & Beach RE,
Traverso City RB.

Tresckow TR Zanesvillo & Western Ry.
Zanesyile Belt & Terminal Ry.
Zanesvilla Terminal RR.

Wabnsh Rallway.
Wadley Southern Ry,

¥ o, in Mississippl,
mahip Co,
ton & Houthern RIT.

yorthern RRX.

'i'm}' Linlon R It.
Tueson & Nogales RE.

GERMANY AWAITSTERMSOF ARMISTICE—PEOPLE'S
GOVERNMENT NOW SUPREME, SAYS SOLF.

Two notes have been received from the German Govern-
ment during the past week bearing on the appeal for an
armistice, The first, received on Oct. 28, was a direct reply
to President Wilson's note of Oct. 23, in which the President,
while agroeing to transmit to the assoeiated Governments
Germany's request for an armistice, insisted upon terms
amounting virtually to absolute surrender by Germany, The
Gorman Government announced that it had taken eognizance
of tho President's answer to its previous communication,
and that it “now awaits proposals for an armistice.”” Af the
same time Dr. Solf, the Foreign Minister, who signed the
note, assurad the President that far-reaching changes had
been and were being carried out in the German constitu-
tional strueture, and that pesce negotintions were being
conducted by a people’s Government, having power to make
the deciding conclusions, The military powers, the note
assortod, are now subject to the civil government.

The second note, received at Washington on Oet. 30, sup-
plemented the [irst eommunieation by reciting in detail
governmontal ehanges which have taken place in Germany
as evideneo that the Kaiser had been deprived of all power of
making wir and negotiating peace.  This time the Germans
did not address President Wilson personally, but sent the
informalion for the American Government, apparently recog-
nizing that the stage of personal appeals had passed with the
transmission of theiv armistice and peace plea to the Allies.
The nole reiterated that the actual power and responsibility
of the Govarnment have been transferred to the Reiehstag,
and deseribed the progress of the necessary constitutional
changes. e full text of (lis second note was not made
public by the State Department, for the reason, as stated in
the Waghington dizpatehes, that it was considered to be in
the nature of German propaganda.

Tha offigial text of the first note was communicated to the
State Dopartment through the Swiss Legation, and was made
publie by Secretary Lansing in the following announcement

[ |t|zed for FRASER

Drepartment of State, Qct.. 2% 1018,

The Hecretary of State nakes publle the following from the Charge

‘Aftalres n, L, of Bwit atiil to the Seerolary of Stale:
'Legarion of Switserland, Washinglon, 1D, C,,

"Department of German [nterests.

U8 b am instructed by my Govermment and haye the hopore to submit
to your Excollency the original text ol & communiéation from the German
Gavernment, dated Oct. 27 1918, which has to-doy Deen rerolved from the
Swiss Forelgn Oftilcs,

"L beg loavae also to Ineloss un Eoglish transintion of the abgve mentlonad
communieation, the Gorman toext of which, however, I8 alone lg bo ¢on=
sldered a8 authoritative:

“Aecept, sie, the ranow el

tet, 28 1018,

HESUPATIA Y nf my highest considerntion.
: il) F. OLDERLIN,
Hiarge G Affatres g. ¥ of Swifzarfand.
‘His Excelloney, Hohort Bansing, Secretary of State, Washington,'"
Tranalatlon of & communleation fram the German Gavernmet, daterd
Dok, 27 1015, a5 translated by the Chavge d*Affalres &, . of Switzerland
o et 1018
“The German Govornmant has takon cognizanco of tha reply of the
Presidant, of the Unitel states. The President knows the far-reaching
e which have rakan place and aro belng carried out in the Clarman
constitvutionul structurs,  The pescs nezotiations ara heing conductod by
e Ghovornoent of the Anowhiose hands costs, bath actually aud con-
stitutlonally, the authority to make desisiong.  'he milltarsy powers arg
algo mibloch ta this s orlty.  The Gorman Government now awalts the
proppaals for an aemistics, which s the fivsr step toward a poaco ol justice,
o doseribed by Eho Prisi Ir:u 1 Liks protoincemants,
“{Eipned) SOLP,
' State Secretary of Foredgn Affafrs.
HHarlin,

No reply by President Wilson is expeeled to be made to
either of the foregoing notes. The conference now under
way at Versailles Letween the Premiers of Greah Britain,
France and Haly, and Col. House, representing Prosident
Wilson, with the aid of their respective military advisers,
is oxpeeted to formulate the principles of an armistice, The
conference was reported (0 have agreed on the main points
of tho armistice terms, and late reports wero to the effect
that the termis had olready been forwarded to Berlin,

Ot 27 1918

LUDENDORFE RESIGNS AS MILITARY IS SUBIECTED
T0 CIVIL POWER IN GERMANY.

The resignation of General Ludendorff, First Quarters
master-General of the Gorman Army and reputed to have
been the virtual military head of Germany for the past two
years, was announced at Berlin on Oef, 26, and is reported
to have ereated a profound sensation throughout Germany.
His downfall was variously interpreted, but is equally sige
nifieant whether brought about as a saerifice to the necessity
of making peace, or as a step in the progress of democratic
reform in Garman. General Ludendorff’s resignation fol-
lowed immediatoly after the adoption by the Reichstag of a
bill placing the military command under the control of the
civil Government. An official announcement of Luden-

dorll's regignation was made as follows:

The Emperor, accepting the request (o be allowed to relire of Infan-
try General Ludendorfir, the Fisst Quartermastor Goneral and commander
in time of peace of the 26th Infantey Brigade, has placed Lo on the pn-
attached lst, The Emporor declded at the same time that the Lower
Rbenish Infantry Rogiment No, 39, of which the General has long been
chief, shall bear honcelorth the name of Ludendoert.

The downfall of Ludendorff has been variously received
in Germany. It is reported that he first proposed the re-
quest for an armistice on the western front, on the ground
that the situation was hopeless, and then changed his mind
when the subjeetion of the military to civil control was
brought forward as a necessary step in preparing for peace.
Theodor Wollf in the “Berliner Tageblatt” said that Luden-
dorff was responsgible for von Bethmann Hollweg's fall as
Chaneellor and also for von Kuhlemann's as Foreign Seere-
tary, especially after the lnttor had stated that the war could
not be won on the battletield. MThe “Frankfurter Zeitung’s'
Berlin eorrespondont, Herr Stein, said that Ludendorff
failed hopelessly in the political sphere in spite of the “won-
ders” he brought about by his military skill. His fall may
be considered as signifying, Stein confinues, that an attempt
was made to undermine the new Government, but failed.
The *“Deutsche Tageszeitung'” broke out in angry abuse
and said:

This Is the thanks (or Tanneobers,  This man, the boro of the Goerman
Army nuil people, (s 10 be sserifleed to the will of the enciny, wlo has beoen
heaten by him I & bundeod bagtles,

It is @& lie, the paper said, to assert that this was not due
to Wilson's influence. The Socialist press, on the other
hand, openly exulted over the downfall of the military die=
tator, the Berlin “'Vorwaerts' saying:

What has happened wias bound to happen, oven if Germany bad won,
The Gérman social democracy wad dotermined: 6ot to permit a Gorman
victory belng turnsd Into n vietory undere bhe olil systom.

The newspaper hinted that ‘‘much more in the same
direction remains to be done.”

According fo the press dispatehes, the question heard
on all sides is whether I'ield Marshal von Hindenburg will
follow in the footsteps of Ludendorlf,
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Menntime the constitutional reform of Germany, what-
svor the driving force. is proceeding apace. On Oct. 26
it was reported that the Prussian Upper House had passad
an bloa the three electoral bills as amended by special com-
mittee, aceording to a Berlin dispateh. The reactionaries
did not vote. Berlin advices early in October said that thae
Prussian Upper House had rejected the motion to introduce
guffrage based on vocations and had passed an aqual direct
guffrage meadure in aceordance with the Governmoent bill,
with the addition of an extra vote for persons more than
tifty vears of age. The House thus modified Article 3 of
the electoral reform bill, which caused the rejection of the
measure by the Lower House. This article provided for
one vote for each man in Prussia and did away with plural
voting.

On Oct, 29 a Copenhagen dispaleh roporfed that the Gor-
man Federal Council had approvid the bill amending the
Imperial Constitution in the form &8 adopted by the Reich-
stag, -according to a Berlin telegram. MThe Reichstag on
Oct. 26 had amended the Constitution by placing the mili-
tary autlioritios uhder the eontrol of the civil govarnmont.
The monsure was passed by a large majority. 'Tho retire-
ment of CGeneral Ludendorfl was reported to hiave heen
due to the passage of the measure by the Reichstag. A sum-
mary of the propoged reform bill printed in the Berlin “Vor-
waerks” included the following provisions:

Firat.—War con b declacsd only with thy ssnotion of tho Relchstag
and the Dundéseal.

Hocond ,—Tho Chaneullor can remabn in powaor only while he possesses tho
confidence of the Holchstag,

Third.—The Chaoeellor will be responsilile for thi politieal actlons of
tho IEalser, and the Ohaneallor and Ministey will bo regponaiblo Tar thele
tamiire of office o Uhe Relchstag pil Bundesrat,

Fourth~—"Tha appolptent; promotion and dismissal of officers of the

Army anid Nayy enn bo effective anly by tho signaticg of the Chaneellot.
The Minister of War will bo held respopsible for the same by the Rehil-

mgi;ha text of President Wilson's note of Ocet. 23, in which
the President emphasized the world's distrust of the rulers
of Glermany was printed in the German newspapers on Oct.
924 and 25. According to dispatches from Amsterdam,
aside from the Junker organs, which proclaimed the neces-
sity of every man coming to the front for the Emperor and
the ompire, many papers apparently contemplated without
axcossive lament the prospective disappearance of the
Hohenzollern dynasty. The Emperor's abdieation, the
dispateh said, was again stongly rumored to be impending,
On the othef hand, a statement attributed in & London dis-
pateh on Oct. 28 to German Courf eircles, said that Bm-
peror William had no intention of abdicating, but was
willing, if it wasfor the good of the people, to ordain that his
rights should be reframed. The Emperor is said to have

remarked:

1 will not abaudon py sorely teled peopls, bub, (f necessary, ['am ceady
to be omo something ke hecoditary prealdent of o German republic ke
the Kings of England, Daelgium nnd‘lr.:_uy_

A striking indication of the internal condition of Germany:
is given in statements coming from the British Wireless
Servies to the effect that financial panie has seized the Ger-
man people, accompanied by runs on the banks and hoarding
of speeio and even of paper money, The dispatch, datad
London, Oct. 29, said:

All the banks are boing stormed by depositors, who sre withdrawing their
savinga In German banknotes of a8 high a value ag are obiainable, the 100-
marls note having an approctable markel valug over lower curraney. Tt
aven small notes, one one mark, are being taken eagerly.

Not enly nre soe of the banks ab thole wits' gnd lor legal currency to
pay out doposits, but in places, espocially Cologne nnd Dusseldoef, all ex-
cept loeal, and therafors, valueléss, eurtency. hna disappearcd as If by
magle.

Evarybody who can possibly afford It, Is teying to make his or her wiy
eastwird, Heores of houses stand sinpty.

Fyen In Dorlin fnancial panie bas saldod the paople, and the oridinary
papee curraney of the Empire has vanished, The Munlelpality bas been
compalled to lsHug gmergency currency Lo thn valus of nbout vy million
mnides, yalid until Feb. T pext within the ¢onliues of Oreater Berlln, Trades-
wiee may refuse to accept Lhis currency, or, at least, decline to ehango
thin notes, axeont when compelled to take them in payment for goods al-
ready delivered.

Thio big German bianks havae publisied Maming appeals to *‘our fellowy
elblzons’® not to withdraw deposits and 106 to Hoard corrpney notes,  But
the eush on the banks has grown Worsa than gvor,

The sume British wireless dispateh reported that eivilian
departures from the lower Rhineland and part of West-
phalia, which were begun on . small sealo when the first
Allicd bombs hit Cologne, have developed into a panie
flight, according to The Hague corrospondont of kthe “*Daily
Mail,!" The working population of Colognu, seeing the war
factories closed down, big houses eyvacuated, and sast-bound
trains erowded with well-to-do fugitives, are domanding im-
mediate peaco more insistently than ever. Demonstrations
are said o be increasingly violent. A manifesto issued by a
soetion of the Social Demoerats declared that if the Emperor
doos not voluntarily abdicate he will be removed. Tt said:

[fraser.stlouisfed.org/

I the opeesity arises and the hour ¢comes, the organiand masses of labor,
with strong middles support, will remove every hibndmnce To peice
which docs not voluntarily violkd ta the will of the huge majori by of the people.

The promise of the German Government in its note to
President Wilson to pub a stop to attecks on pagsenger ships
has apparently been carried out. Andrew Bonar Law mude
an announcement to Lhis effect in the House of Commons at
London on QOct. 29, But he added that there had been at-
tacks on other steamers during the last week. Ab the Ad-
miralty the helief was that if the inactivity continued, most
of the U-boats wonld be withdrawn temporarily, the men
would regeive leave and the bosts be repaired proparatory to
{he last great effort on the part of Germany in case of the
failure of peace negotintions. Oné Admiralty olficér was
gunoted as saying;

If the whie contipuid You may expet the sutumncing monace [o be as
great, IFnot greater, by dnouscy than any withowhioly we have a5 yet had
Lo denl.

Fiold Marshial van Hindenburg has issued & warning and an
appedl to German goldiegrs—a warning that peace was not
vob hera, and an appesl to hold fast, so that the best possible
terms might be socured.  Copies of von Hindenburg's appeal
were Toundd on prisoners eapiured by American soldiers, and
read ag follows:

Corman soldiess, be viglant., The word Carmistice’” ta currend in the
trenolies nned e bt wa hava nob sef reached that polnt, Mo some the
word ropip: grs 10 e gven s syoonym of tho peara so
long dwiried. They helleve o longer deopod . upen tham,
Thele vighaneco is relnged, their courneo und their endurance, ns woll as
thair spirlt of doflanen toward the somny, ace diminisihed.

Wah yaot vob reachoed onralnn,.  Tho armistice has not ot sonunsiuded,
Tho war {5 still on—the Sune War s ever,

Now, tiore than over, you st o viztlent and Nold Yast, Y un hte npon
tha enomy’s soll aml on the soll of Alssce-Eorraine, tho Wnlwark of oue
conntey;  In this geavo hour, the fatherland relles an gou for it prosperity
and o its salety.

TALH
AL A cerinlity,
UYRl

HARDEN WOULD ABOLISH GERMAN EMPIRE AS
SSUPERFLUOUS LUXURY.

Maximilian Harden, editor of the thrice-silenced paper
“Die Zukunft," has given a remarkably outspoken interview
to the Berlin correspondent of the “Berlingske Tidende' of
Copenhagen, in the course of which he advocated the disso-
lution of the German confederation and deplored the riin
brought upon Germany by the Kaiser's policies. As sum-
marized in a special cablegratn to the New York “Times”
dated Oct. 27, Harden said:

“Wo must dissolve the eonfederntion of the German States, [t 18 Too es-
pensive.  Our debt bs now: 200,000,000,000 marks.  Oue grandichiliren's
childron will bhe born anly 1o werk 16 off. A supecfiuous hixury llke the
Empireé wo cannot afford.’”

When ssicad pbout the fatg of the German colonies ha sald:

“1f no boyeolt ksallowed T think it all the snme whetler we gl our gum
of nues from others oF fram pur pwn colondies.'

Spealcing of President Wilson ho said;

“Io ig somethilng.  Just think of n common professor with the world's
fate in his hands. Tsn'v that agrand thought?  Bub (b should be & mon of
thought who makes peace—nob one born to the purple; but s man who has
created his idenls himself, On Awgz, 23 I wrote (o the High Clommninnid:
‘In tha fall you will bave (o turn to Witspn." "

In roply bo the question: “How do you think the leagun of navions will
e formoed ' ho answered:

"“Eventually the secular power of tho Papacy ean be establishad in
Rome""

Speaking of the submnaring war he sald;

Y hapo Voo Tirplta will be put on telal a8 soon ns possiblo.
bis Hidts for what buman balngs can do to ono pnother.

YA to Belghun, the war started on our paet with s pleco.of trickery; so
I Linvo never gloried in our millary victories, which were the frites of dis-
honer,.  But to-day irealfes s no longer 'seraps of papoer,' '

About Russta: Voo Kyhlmann and Czeenin are responsible for the fact
that the world now considers us confidetiee mon; the First problem nfter
piace ought to bu to establish order i Rossia.'*

Tinslly, whon nsked for Lis opinion of the Hahonzollorns, Harden said:

"I have always had uncasy presentiments concerning the ruler who cm
his aceession thirty yeare nxo sl ‘I owill Tead you Into gloripus days.d
We know the glorlous days now. Wilhelin bas changed ingo 'Fllmhell !
and Germany Into a poor moving-pleturs theatre,  Now wo ure sitting on
tho rulns of the polleios of these last thirty years."

—

Thers muos

KAISER MUST BEAR “HIS PART OF THE CROSS,"
SAYS HARDEN—GERMAN PRESS BOLDER.
That the Kaiser must adapt himsell' to cireumstances and
“Pit himsell with new Germany as hee first citizen,” was de-
olared hy Maximilian Harden, the noted German publiciat,
in an address to a large andienee in Berlin on Oct. 20. The
incident is interesting ss marking the new tone of publie dis-

ecnssionin Germany.  An Amsterdam dispateh dated Oet, 21
quoted Harden as follows:

YWa are nlone,  When a foriress can no louer hold [els ao (lshonor I
this commpndar Ssurronders. Tho Kaiser must talke np his cross of conclud =
Ing qulekly necessary peaco and ageopting whatover is hard, Lot tho
Kulser declara hlmsolf ready and let bim G6 himself with new Gernany as
her first ¢ltisen.'

'l ubtirrnes by Masimilisn Harden, addressed to soveral thotsand
prople n Borlin on Sunday, was loudly applawiled,

Herr Huarion, whose plalo-spoken langange in " Dio Zulmnre,' of which
e {8 editor, has caused = suspenszlon of that Journal on saveral oecasions;
was pormitted, according to the roports of his address, to speak freoly
and without Mindmoce. Wiz remarkuble declaration respecting siiceinder
and the "Kalser's cross’ followsd a review of the situation in which he
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pointad ont that Bulgaria was ocoupied, Turleey's fato was senled and Aus-
trin-Hungary was out of the flght.

The mesting suded In o rlotons demonsteation.

“It is one of the most cruel Ironies that this war, which was begnn
to mainfain an npossible Ausiria, should be ended by tho declaration of
thof solf-same Austels that i cannot extst,” continued Herr Hardon,
“*We must shioulder (e consequencos of the stap takon Oct, 5. Thero i3 no
shame 1o accopting the consequences of acts which ono has committed.

"We must mnko sacriflces. The Ewmpeenr also must mpko sacrificos.
e must st adapt himsolf to Lhe ey Giermany and content hilmself to
represan b the natlon. He must comove from his successors all possibiliby
that they will ba harmful to the oallon.  "1hon Lo must bear hia own part
of tha cross and eonclude rapldly the neeessary posce snd tak upon him-
golf tha taslc of accepting the onerpus: conditions involved In that,

“Wea must withdeaw the German troops to the Empire's frontiors and
hangoforth demand that the Relchy assent to i declaration of war,"

German provineial and Socialist newspapers continue their
eampaign againdt the “chief culprits' responsible for the war,
aceording Lo a Gereva dispateh dated Oet. 22, which gave
4 resume as follows:

Arahie, which
also is parmittexl to speals of tho disapperiines ol the superstitious bellefr
that the Emperor was chosen to rade by Divioe riehe.

Tho "'Sohwabischio Tagwneht'" says that sverybody i3 now convinesd tho
Allles will riot accord Gormany a cliosp ponce, “but if tha glory i powet of
Impearisl Goermany Is tho price, the German people nre ready to pay.'"

The "' Frankischo Mazespost! of Nuromburg, tho tiras paper In. Germany
to apenly dentund the abdieation of the Bmperor, decdlares that tho ncces-
alon of the Crown Prines I3 entirély out of the question.

"The German people is searching for the guilty,' says the ' Volkszoitung "
tha organ of the Niremburg Soclalibes,  “The Pan-Germans and Junkers
are silant to-day, but weo do nob forgeb that they aro thoe great war-incilees In
Germany, that they remain the support of soelal and political Feactlon and
that they are a menaco to the futirs hoalthy day alopmont of the German
Empirg. The Pan-German pollcy has gone bankeupt, but unfortunately,
Ie st lod the German people to disaator,

“T'o the gallows with the guilty, whosver thay may bol®

The Hocialist “ Arbelter Zeftung,”” of Viennn, urges th Gorman Socinllsta
fo punish thy “chief culprits™ without meecy, sdding:

“When tho German soldlers return homo from the trenches siter four
years of tnparallefed suffering there will be & reckouing for the people who
Bava led them to this eatzateophe.  Tha Geeman poople will BWaHD away
the Junkers and take 18 own desting into its awnl hands,"

BURIAN RESIGNS AS AUSTRIAN FOREIGN MINISTER
—HUNGARIAN CABINET RESIGNS.

An Associated Press dispateh from Basle, dated Oct. 25,
stated that Emperor Charles, according to a Budapest
dispateh, had accepted the resignation of Baron Burian, the
Austro-Hungarian Foreipn Minister, and also of the Hun-
garian Cabinet headed by Dr. Wekerle. Count Julius
Andrassy, a Hungarian statesman, the dispateh reported,
has been appointed fo succeed Baron Burian. At a meeting
of the Hungarian Diet Count Apponyi, Count Andrassy and
the Opposition Deputies demanded the resignation of the
Miteest.  Promier Wekerle announced that, in view of the
inereasing difficulties of the situation, he would propose to
the King a coalition ministry. Count Albert Apponvi was
appointed Hungarian Premier in suceession to Dr. Wokerls,
according to a Vienna dispatch to the ‘“Politiken” of Copen-
hagen, forwarded by the Exchange Telegraph Co. of London.

AUSTRIA-HUNGARY ACCEPTS WILSON'S TERMS AND
RENEWS REQUEST FOR ARMISTICE.

The Austro-Hungarian Government, replying to Presi-
dent Wilson's nole of Oct. 19, accepted "all the conditions the
Prosident has laid down,” and declared itself ready “without,
awniting the result of other negotiations,” to enter into nego-
tiations for an immediate armistico on all fronts. The
Austrian note, signed by Count Andrassy as Foreign Minis-
ter, was dated at Vienna on Oct. 28 and transmitted to the
State Department through the Swedish Legation. The note
was first received in Washington on Oet. 29 through an As-
sociated Press dispateh from Basle, Switzerland.

On the following day & second note was received from
Count Andrassy, addressed to Secrotary of State Lansing,
and making an urgent appeal to Mr. Lansing to intervena
with President Wilson *‘in order that, in the interest of hu-
manity as in the interest of all those who live in Austria-
Hungary, an immediate armistice may be concluded on all
fronts, and for an overfure that negotiations for peace will
follow."”

The note of the Austro-Hungarian Government in reply to
President Wilson's note of Oct. 19, according to Vienna dis-
patches to Basle forwarded on Oct. 29, was communicated
to the French, British, Japanese and Italian Governments, as
well as to the United States, begging the approval and sup-
port of those nations. The note in full read as follows:

In reply to the note of President Wilson of the 18 (197) of this month,
addressed to the Austro-Hungarian Government and giving tho deelsion of
the President to speals directly with the Austro-Hungarlan Government on
the questlon of an armistice and peace, tho Austro-Hungarian Government
has the houor to declure that, equally with the preceding proclamations of
the President, It adheres to the samo polnt of view contalned In the last

note upon the rights of the Austro-Hungarian peoples, capucially those of
the Czecho-Slovaks amd the Jugo-Slavs.

Consequently, Austrla-Hungary, accepting all the conditlons the Presl-
dent has Iald down for the entry Into negotiatlons for an armistice and peace,
o obstaclo exists, according to the judzment of the Austro-Hungarian
Government, to the beglnning of these negotiations.

The Austro-Hungarian Government declares [tsolf rendy, In COMNSMUEncn,
Wwithout awalbing the result of othee negotintions, to enter nto negotiations
upon peace between Austria-Hungary and the States In the opposing Broun
and for nn immediate armistice upon all Austeo-Hungarian fronts.

[t psies President Wilson to be so kind as to begin overtures on this sib-
Joct.

IThe Austrian note was dated Oct. 28 at Vienns and slgned by Count
Julins Andrassy, the new Forelgn Ministor.)

In his roply to Austria-Hungary on Ogt. 19 (ziven in full
in the “Chronicle’ lsut weol, page 1630), President Wilson
said that ehanged eireumstances had altered the attitude and
responsibility of the United States since his speech of Jan. 8,
the fourteen points of which wore adeapted by Austris. The
President specified the recognition by the United States of
the right to independence of the Czecho-Slovaks and Jugo-
Slavs, and added that *'mere autonomy? for those races was
no longer sufficient 145 a basis for peace.

The second Austrian note, addressed by Count Andrasgsy
to Seeretary Lansing personally, deelared that the Austro-
Hungarian Government was in “complate accord” with the
principles laid down by President Wilson and with the Prosi-
dent's efforts to prevent future wars and to create a League
of Nations. Preparatory steps have been taken, Count
Andrassy said, "“in order that Austrians and Hungarinns may
be able, according to their own desire and without being in
any way hindered, to make a decision as to their future or-
ganization, and torule it.”" The note coneludes with an np=
peal in theinterest of humanity, for an immediate armistico,
The note in full was as follows:

Tmmedistely after having baken direction of the Minfstry of Farelgn
Affalrs, and alter the dispateh of the offlelnl answer to your note of Oct.18
1918, by which you were able to seo that we seeept all the polnts and prin-
elples laid down by President Wilson In his varlous declarations, and are in
completa accord with tho efforts of President Wilson to prevent future
wars and to create a Leaguo of Natlons, wo have taken preparatory mens-
ures, In arder thiat Austrians and Hungarians niny be able, according to thelr
own deslte, and without belog In any way hindered, to make a declslon na
to thelr Miture organization, and to rulo 14,

Since the accession to power of Emperar King Oharler, hls immovabla
purposo has been to bring an end to tho war. Mora than,ever this (3 the de-
sirw of the Soverclgn of all the Austro-Hungarlan peoples, who acknowl-
edigo that thelr futire desting can only be nccomplished In a paoific world
by being freed from all disturbances, privations, and sorrows of war.

This ta why I address yon directly, Mr. Secretary of State, praying that
you will have the goodness to Intervene with the Presldent of the United
States In order that in the Interest of humanlty, aa (o the Infecest of nll thoss
who live in Austeia-Hungary, an Immediate armistica may be coneluded on
all frants, and for an overture that fmmediate pegotintions for peace will
follow.

In a semi-official note issued at Vienna on Oct. 20, roported
in dispatehes from Basle, it was explainod that Austria was
obliged to conform to the methods of President Wilson, who
had suceessively replied to the three members of the Triple
Alliance, and act apart from her allies. That did not signify
however, the statement declared, that Austris-Hungary was
prepared to offer a separate peace. ‘It means that she is
ready to act separately in the interests of the re-estublish=
ment of peace." The statement in full was as follows:

Austrin was obliged to conform to the methods of President Wilson,
who hiad successively replied to the thees mambers of tha Teiplo Alllance, and
act apart from her allles. The Monarchy, which has formally adopted
President Wilson's line of setlon, shares his opinion, as was shown by tho
Emperor's manllfesto to the peoples, which, [n proclalming the federnliza-
tlon of the Monarchy, exceeded President Wilson's program.

However, the complete reorgnnization of Austela can only b carrled ous
after an armistice. I Austrin-Hungary hns declared hoesolf ready to enter
Into negotiations for an armistice and for peace, without awalting the resuls
of negotlations with other States, that does not necessurlly signify an offer
of i separate peace. It means that she Is ready to ack soparataely in the in-
teresta of thia re-establishment of peace.

TURKEY SURRENDERS UNCONDITIONALLY AND
QUITS THE WAR.

Turkey has surrendered and quit the war on terms under
stood to be tantamount to a complete surrender. An armis-
tice signed at Mudros, on the Island of Lemunos, in the Aegean
Sea, took effect at noon on Oct. 31, General Townshend,
the British commander captured at Kut-cl-Amara, was
liberated several days ago by the Tirks, Sir George Cave
the Home Seeretary, announced in the House of Commons,
in order to inform the British Admiral in command in the
Aegean Sea that the Turkish Government asked that nego-
tiations be opened immediately for an armistice,

A reply was sent that if the Turkish Qovernment seng
fully accredited plenipotentiaries, Vice-Admiral Calthorp,
the British commander, was empowered to inform them of
the conditions upon which the Allies would agree to stop
hostilities and could sign an armistice on these eonditions
in their behalf,
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The Turkish plenipotentiaries armived at Mudros early
this week and an armistice was signed by Admiral Calthorp
on behalf of the Allied Governments.

[t 18 impossible as yot 1o publish the full terme of the mrmis-
tice, but they arve said to include the free passage of the
Allipd fleats through the Bosphorus to the Black Bea, theocen-
pation of [orts on the Dardanelles and the Bosphorus neces-
sary to sooure the passage of the ghips, and the immediato
repatriation of Allied prmnw:» of war.

On the eve of the srmistice the Londou “Daily Iu\[m»-
declared that, as s part of the terms of surrender, Turkey
would be obliged o deliver up certam persons acoused of
disregardimg the rules of emvilized warfare, these individuals
to be tried and, if found guilty, punished,

Turkey's eapitulation followed the defoats suffered hy her
armies in Palestine and Mesopotamia and the collapse of
Bulgaria, which left her open to attack on anothor frontier,
Turlkoy entered the war in November 1914,  Por her unpro-
voked bombardment of Sebastopol Russia declared war on
her on Nov. 3; France and Great Britain two days ater.
For sevoral wecks after the United States declared war on
Germany, Turkey look no action, buf on April 21 1917 she
sovered diplomalic relalions. There has, however, nover
bean a declaration of war by either eountrey,

ASSASSINATION OF COUNT TISZA, FORMER
HUNGARIAN PREMIER.

Count Tisza, former Hungarian Premier and leader of
the Hungarian Government Party, was assassinated afb
Vienna on Nov. 1, according fo dispatches received via
Copenhagen. e was shot by a soldier while walking in
the street and died immediately,

Clount Stephen Tisza was called the “Tron Man' of tho
Dual Monarchy and exerted a strong influence with the
late Emperor Franéis Joseph. Many attempts have been
made upon his life, the most recont on Qet. 16, when a
young Hungarian officer tried to shoot him on the streets
of Budapest. Count Tisza was regarded as one of the
most sinister statesmen of the Dual Monarchy. He was a
Gormanophile. He had been Prime Minister many times,
and his father before him, Count Kalman Misza, was leader
of Hungarian politics for eighteen years. e was {rained
for politieal life, and possessed of prest wealth, was inde-
pendant of tha ordinary influences of life in the capital.
He wag noted for his racing stables, for his aloofness, verg-
ing upon asceticism, and was one of fhe most mystifying
figures of uropean life.

Clount Tisza is credited with having written the dietatorial
noto to Serbin on the murder of the Austrian Archduke,
whicl set the toreh to Europe. In May 1917 during an
axtremoly oritical situation in the policies of the Dual
Monarchy, he resigned from fthe Premiership, but was
reappointad Iask April to succced the resigning Count
Wekerle.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
No bank or trust company stoeks were sold at auetion or
at the Btock Bxchange this weels.
The New York Trust Company of flhis city announces
that it will open an office at Pifth avenue and Fifty-seyventh

streol during the present month.
———

The New York agency al 68 Wall street of the Standard
Bank of South Afriea, Ltd., announces the receipt of a

sablegram from the London officd on Oct. 25 stating that

an agency of the Standard Bank of South Africa has been
opened at Hotterdam.

—

Willis 11. Booth, Vice-President of the Seeurity Trust &
Savings Bank of Los Angeles, was aleeted a Viee-President
of the Guaranty Trust Company of New York at a meeting
of its exeeutive committee Oct. 25, My, Booth will take
charge of the new business activities of the company, he-
ginuing the active exercise of his duties about Jan. 1, My,
Booth was born in California. His banking career began
in 1905 as Vico-President of the Equitable Savings Bank
of Los Angeles. In 1912 this institution was consolidated
with the Security Trust & Savings Banlk of which M.
Booth beeame Viee-President and also of the Southern
Trust Company. These positions he has held continuously
sinea that time. In addition he has served as Viee-Presi-
dent of the Security National Bank since 1914.. In ad-
dition to his banking nctivities Mr. Booth has had impor-
tant outside interests and in 1914 established the Iot
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Point Hleetric Heating Company, which has sinee been
consplidated with the General Eleetric Company under the
name-of Edison Eleetric Applinnce Company. He is now
Chairman of the hoard. The Chaniber of Commerce at
Los Angeles eleeted Mr, Booth President in 1910 and he
hag singe served ag President of the Associated Chambers
of Commurad of the Paeific Coast and is at the present time
a Vieo-Pregident of the United Staies Chambor of Com-
merce and Prezident of the United States Council of State
Banking Associations. Mr. Booth has made an extensive
study of foreign trade and fravelled widely both in the
Orient and South Ameriea, investigating business and
banking conditions,
— .

The Guaranty Trust C ‘ompany of New York announced
on Thursday an ll['l\.d.l"t] revision of the schedule under whiel
for the last year employees have been recoiv ing extra com-
pensation as an offset to the highar cost of living oeeasioned
by the war. The new schedule is for a six=months’ period
lu';.:inning Nov. 1. It will zpply on full ealéndar months of
gervice in positions paying salaries up to and including $2,500
per annum, and aboye that amonnt on $2,500 only. Pay-
ments will be wmade quarterly. Under the arrangements
made, employees who entered the service of the company
prior to July 1 1917 will receive extra compensation to the
extent of 25%; those who entered between July 1 1917 and
Dee. 81 1917, inclusive, will receive 207%; those who entered
between Jan. 1 1918 and June 30 1918, inclusive, will re-
eeive 159, and those who entered on and after July 1 1918
will recoive 5%. 'The new sehedule applies also Lo the junior
officers of the company.

Up to the close of business Oct. 81, the Guaranty Trust
Co. had filed with the Federal Reserve Bank subscriptions
to the Fourth Liberty Loan totalling §132,040,700. This,
it 18 elaimed, is the largest amount subseribed for by any
bank or corporation in the countey for any of the four loans,
and the third consecutive time that the Guaranty Trust Co.
has headed the list of Liherty Loan subscribers.

The company has announced that it will make no charge
to those who wish to usa its facilities in sending Christmas
money Lo goldiars and others in service overseas. The Paris
offica of the company has made a similar offer to members of
the American expeditionary foree who wish to send Christ-
mas money (o the United States. Joney for ovorseas re-
mittance can be depasitod with the company liere and will be
transmitted to its London, Paris and Tours offices for dis-
tribution abroad. No echarge whatever will ha made for
remittances sent by mail. For those cant by cable a oharge
to cover the cost of cabling will bo made. Those desiring
fo make remittances of Christmas money are mged to do so
hefore Nov. 15,

e

B. G. Smith was elected Treasurer of the Paris office of
the CGuaranty Trust Company of New York on Oct. 28
succeeding . J. F. Allen, who is returning to this country
on account of i1l health.

=

0. Godfrey Becker was elected u divector of the New Neth-
erland Bank of this city on Oet. 30.  Mr. Becker iz 0 mem-
ber of the firm of Beeker Bros. & Co., of New York City.

The eleetion of Howard . Cole as trustee of the Equita-
ble T'rust Co. of this city is announsed. Mre. Cole is Vice=
President of the Standard Transportation Co. and adirector
of the Standard 0il Co. of New York,

The following who were district sales managers of the
National City Ca. of this eity were made Assistant Viee-
Presidents on Oct, 26; A, A, Custard, of Philadelphin; B. H.
White, of Boston; 1, 12, Ailes, of Washington. The erea-
tion is announced of two new district sales offices, one at
Indianapolis and the other at Hartford, with Burtou Haines
in charge of the former and K. G, Herold in charge of the
latter.

Plans are under way for the taking over of the husiness of
the National Bank of Syracuse, at Syracuse, N. Y., by the
Syracuse Trust Co. The legal formalitics pr.ahmm.u'y fo
the merger are expected to he completed so as to enable the
amalgamation to become effective by Dee. 1. As a result
of the mergor the deposits of tha Syracuse Trust Co. will be
inereased from some S13,000,000 to about $22,000,000.
The National Banlk of Syracuse has a eapital of $600,000 and
gurplus and profits of $650,000. The Syracuse Trust Co.
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has o capital of $500,000 and swrplus aud profits of $750,000.
Under the merger plans the eapital of the Syracuse Trust
o, will be increased to $1.500,000. The stoekholdérs of
the National Bank of Syracuse are fo reeeive 6,750 shares
of the new capital stock of S1,500,000 of the trush company
or 1114 shares for each ton of their holdings in the former.
A 659 stoek dividend on the present $500,000 capital of the
trust company will be declarad as o part of the plan to in-
grense the capital, giving the $500,000 of the present capital
855,000 provided by the stock dividend of 659, and $675,-
000 from the ecapital inyestment ghareliolders in the
National Bank of Syracuse. Thoe surplus of the enlarged
institution will ba §900,000. Action on the proposed merger
will bo taken by the stockholders of the Syracuse Trust Co.
on Nov. 11.

of

e
Pho buginess of the Terryville Savings Bank of Tearryville,
Conn., which recently found it necessary to ayail of the
ninety-day notice for the withdrawal of deposits is to be
murged with the Bristol Prust Co., of Bristol, Conn. Pre-
liminary theroto George S. Beach, Treasurer of the latter,
has been made Treasurer of the Terryville Bank., The
merger will not be eonsummated nutil the eoming year, fol-
lowing the necessary authority by the Legislature, It is
announced that the Bristol Trust Co. plans fo male advancoes
shortly to depositors of the savings bank in case of spacial
necessity. Tho deposits of the Terryville Bank aggregate
$200,000, with over 600 depositors.
L RE T
Comptroller of the Currency Williams, in his weekly
statoment made publie to-day (Nov. 2), announees that the
Connecticul National Bank of Bridgeport, Conn., has in-
creasad its eapital from $332,100 to $664,200.
=
John Parkinson, formerly senior partner in the New York
and Boston Stock Exehange firm of Parldnson & Burr, died
on Oct. 31. Mr. Parkinson retived from the firm on Jan. 1
1914, impaired health compelling him to discontinue
business activities. Mr. Parkinson had been President of
the Boston Stock Exchango for two terms, and he had been
a momber of its Governing Board for more than a dozen
years, [Ho was seventy-soven years of age.
ety
John T, Crankshaw, Vieo-Prosident of the Frankford
Trust Co., of Frankford, Philadelphia, died on Oect. 27,
following an attack of acute indigestion. Mp. Crankshaw
Wwaa assobinted with the trust company for nearly thirty
years and had successively held the posts of Clerk, Seere-
tary, Treasurer, Trust Officer and Vice-President. He was
H6 years of age.
ol T
The Franklin National Bank of Philadelphia has added
$750,000 to its surplus, increasing it to 54,000,000 since its
organization. The bank has added 33,000,000 to its surplus
through its earnings, the amount at the start having been
$1,000,000, The semi-annual dividend of 10% has been
declared, payable Nov. 1 to stockholders of record Oat. 31.

e

The proposed union of two important national banks of
Springfield, Ill., and the creation therefrom of a State

institution isannounced. The banks concerned in the merger
proceedings are the Ridgely National Bank and the Farmors
Nationsl Banle, both of which as a result of the merger,
will ba placed in liguidation. "Phe institution growing out
of the union, which is to be known as the Ridgely-Farmers
State Banl, will purchase the dssels of the consolidating
banks, the plan being alter this is affected, to distribute
to the respective stockholders o substantinl surplus, The
new institution will undertake a general banking and trust
business, and will operate both trust and savings depart-
ments besides engaging in a commercial banking business.
It will be & member of the Federal Rescrve system, The
proposed bank is to have a ecapitalof 3500,0000 and surplus
of $100,000, and its deposits will exceed £6,000,000; the
Farmers National Bank has o eapital of $200,000; surplus
and prolits of about $277,000, and deposits slightly in excess
of 53,000,000, The deposits of the Ridgely National Baulk
are similarly in excess of 53,000,000, while the eapital of
the Ridgely National is 300,000, its surplus and profits
being in the neighborhood of $200,000. The new organiza-
tion i§ expected to be ready for business by Jan. L, 1t will
at the start be located in the building of the Ridgely National
Bank, whieh will be temporarily enlargod and remodeled,
but it will later permanently locate at the nortlieast corner

of Sixth and Adums Streats.  The new bankis to be under
the direction of Hdward D. Keys as President; Franklin
Ridgely as Vieo-Prosident and Chairman of the Exoentive
Committee; George K. Kovs and Addison Cornean, Vide-
Prosidents: Alfred 0. Petarsoint, Cashier; and Jay A. Johnson,
Assigtant to the Viece-Prosident; Edward €. Schosltker,
Frank 1. Lowe and Muargarot I, Reinbacle will bhe Assistant
Cashiers and Willinin 8. Jayne, Seerelary of the board of
direetors; Mr. E. D, Keys is President of the Farmers
National; Geo. E. Keys is Viee-Presidont of that institution;
Mr. Paterzon, Cashier, aod Messrs, Sehoottker and Lowe,
Asgistant Cashiors of the Farmers Natiopal. Franklin
Ridgely is President of the Ridgely National and Addizson
Corneat is Vieo-Presidont of that bank., The Ridgely
National Bank was organizod as such in 1866; it dates back
to 1835 when it was establighed by N. H. Ridgely; in 1859
its name was changed to N. Il. Ridgely & Co., the husiness
continning under that name until the institution buesme &
national bank. The Farmers National Bank was organized
in I882. The directors of the new institution will largely
eomprize the present directors of the uniting banlks. The
following are the directors of the Ridgely National Bank;
Ralph N . Baker, Nathan Cole, Clinton L. Conkling, Addison
Cornean, Richard N. Dodds, Harry L. 1de, Franklin Ridgely
and Henderson Ridgely. The directors of the Farmers
National bank are: Ben I, Caldwell, Dr. A: L. Converse,
William Hughes Diller, Samuel J. Stout, Thomas Sudduth,
Bdward D. Kevs, John W. Shaver, William 5. Jayne and
George F. Koys.

It iy reported that arrangemonts have been perfeated
bringing abouf the consolidation of the Confinental & Com-
mercial Trust & Savings Bank and the Hibernian Banking
Association of Chicago under the name of the former, with
Arthur Reynolds, First Viee-President of the Continental
& Commercial National Bank, as President of the Trust &
Savings Bank. George M. Reynolds, President of the
Continental & CommercialNational and the Continental &
Commercial Trust & Savings Banls, will be Chairman of the
board of directors of the latter. The stoek of the consoli-
dated inatitutions is owned by the stockholders of the Con-
tinental & Commercial National Bank. The Continental
& Commereial NationalThas deposits of $274,000,000 and
apital of $21,500,000 andfwrplus and profits in the neighbor-
hood of $16,000,000.* The Continental & Commercial
Trust & Savings has $35,000,000 deposits and $5,000,000
eapital and surplus andfprofits of over $3,000,000. The
Hibernian Banking Association has deposits of $26,000,000;
cupital of 32,000,000 and surplus and profits of $1,638,000.

IS 5

The First National Bank of Chieago announces that it hoa
perfected the organization of & Foreign Trade Department
to work in conjunction with ifs Foreign Exchange Depart-
ment, the two together to form the International Banking
Division. The Foreign Trade Department, it is said, is the
first organization of its kind to be establishod by any banl
in the Middle West. Its chief function is to encourage
foreign trade in that part of the country, and in order to
secomplish this it will seek to furnish inforiation on all
questions relating to foreign trade to the business menof that
seetion of the United States, Likewise, it is ready to act as
intermediary for concerns desiring to form sales organiza-
tions for the purpose of operating in the foreign markets.
The whole division will be under the direction of John J.
Arnold, Vico-President of the First National Banlk, well
known as a leader in matters pertaining Lo foreign trade.
The Poreign Exchange Department will continue fto ba
presided over by Charles P. Clifford, Manager, and Harry
Salinger, Assistant Manager. The new Foreign Trade
Department will have as Poreipn Trade Adviser, Dr. Walter
Lichtenstein, whose services the bank has secured for this
purpose. The announcement of the bank says in part:

On aeconnt of our incronsingly intimato reélations with South Ameriea,
which will becamo even mora portant after tho war, it s of interest te
nate that Dr, Lichtensteln spent nesrly two yeirs In Bouth America, from
1040 o L1015, Hao visited avery pact of the Southern Continent excapt the
thred Gulang While b South Ameelen, Dr. Lichitansteln conducted s
vesstlgntfons into the banking and con relal conditions of Houth Americas,
and, 88 norosaly, wias askoed during tho swmier oF 1917 by the Unlversity
of Chicago to conduet o oourse dealing with Bouth Ameriean history and
commerca.  Ha hag also published an oxtonslye roport on his trip to South
America of which w setond edition hnd G0 be printed.

O pecount of the increassin bostness, the orbginad gquarters of the bank
have heconae too small to mmaodote this new organlizati and, Accord=
inzly, rooms have heon seoired on the elghth floor of the First Natlonal
Bank Building. Besides the usual offices; thore s to bo o liheary In which
It Iz oxpoctad to plnce all matorisl nesded by tho bank and (ts customers for

the study of questions and problems relating to International trade, Fur-
thermore, there will Be Kopt an flle the leading forelgn popess of most ef
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the eountries of the globe. The Hbrary will be at the dsiposal of Disiness
men ol Chifcago aod viglitors to the cliy, and tliers will bo an sttendant wall
qualified to asalst usord of thiy referdnca Hbrary' In tinding the pmateral
for which they are In nocd.  Thire will wlso Do o attondancn a socrotary
aualified” to recelve dictation in seversl Ianguagos.

-

Melvin A. Traylor, at the October meeting of the direators,
wag olected President of the First Trust & Sayvings Bank
of Chicago to suceced I, I, Boisot, who resigned on account,
of ill health, Mr. Traylor also becomes Viee-President of
the First National Banlk of Chicago, and n director of both
institutions. Ha takes tp his new work December 31st,
on which date Mr. Boisot's resignation takes effect, Mr.
Traylor was boen in Breeding, Kentucky, in 1878. He
began his banlking eareer as Cashior of the Bank of Malone,
Toxas,. Two years later he was made Cashier and then
Vice-President of the Citizens National Bank of Ballinger,
Texas., In 1909, when the Citizens National Bank tool
over the I'irst Kational Bank, Mr. Traylor became President
of the consolidated institution which was capitalized at
£200,000. In 1911 he became Viee-President of the National
Stoek Yards Nafional Bank of Fast St. Louis, where he
remained three years, coming to Chicago in September 1914,
ag Vige-President of the Live Stock Exchange National
Banle, later suceeeding fto the Presidency. Mr. Traylor
has achieved & reputation through his suceessiul work in
placing the Treasury Certificates of Indehtedness, He
was made direclor of sales in the Seventh (Chicago) Federal
Reserve District and placed approximately $91,000,000 of
these certificates principally in the larger banks of the
disteict. Preeeding the Third Loan, the Government
announced a regular series of certifieates and Me. Traylor
organized the district upon a ¢ounty unit basis, giving the
certificates of that series a wide distribution, the total sub-
seriptions ageregating $325,438,000, against & quota of
$314,000,000. Anticipating the Fourth Loan, a series of
cortificates was announced of inereasad amount and definite
rogularity and all the banks in the country were requested
to subgeribe their proportionate share. A meeting of all the
county directors and organizers af the Seventh Iederal
Reserve Distriet was held at Chicago, June 18. At this
moeting Mr. Traylor's speceh resulted in those present
pledging themselves to take its entire allotment of cer-
tifieates—8574,000,000, and at the close of the series it was
found that the Seventh Distriet’s subseription reached, if is
stated, $063,204,000.

Nelson N. Lamport, Vice-President of the ort Dearborn
National Bank of Chicago, died suddenly at Exeolsior
Springs, Mo., onOect. 30. His death resulted from a cerebral
hemorrhage, with which he was stricken while playing golt.
Mr. Lampert's death came as a ghoek not only to his msso-
ciates in the bank, but to the financial community in general,
by whom he was highly esteemed. He started his business
carcer with the bank about thirty years ago. He was forty-
seven years of age.

NS

William Burke, Chairman of the board of direetors of the
Canal Bank & Trust Co. of New Orleans, died on Oat,
19. Mr, Burke's doath followed an attnck of Spanish
influenza,

*

Williamm R. Leonard, President of the Hibernia Bank &
Trust Co. of Denver, died suddenly at his home m that eity
on Oct. 25, Mr. Leonard wius a native of Pennsylvania,.
In 1884 e went West and settled in Coeur d’Alene, Idaho,
where he aequired extensive mining interests. Fifteen yoars
ago he moved to Denver. In 1913 he was elocted President
of the Hibernia Bank & Trust Co., of which he was one of
the founders, and held the position eontinuously until the
time of his death. Mr. Leonard was six{y-six years of age.

e

Jozeph A. Thateher, Chairman of the hoard of dircetors
of the Denver National Banls, and one of Colorado's pioneor
finangiers, died in Denver on Oct. 25. My, Thateher, who
was in his eighty-ficst year, was born in Shelbyville, Ky.
In 1863 he went to Colorado and settled in what is now
known as Central City. Aftér engaging in business for
some years he finally entered the private banking business
in Contral City, subsequently moving to Denver, where in
1884 he organized tha Denver National Bank, of which e
was President for more than thirty years. At the time of his
death My, Tathcher had retired from the Presideney of the
ingtitution, but held tho position of Chairman of the board
of directors.
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Oet. 10 1918:

GOLD;

The Bank of England gold réscryve ngainst its note issue shows an lnereise
of £850,1120, ue-compared with last weeld's roturn,  Thia Wost Afvlean gold
output for August 1018 amounted to £120,626; as compured with £130,278
for August 1917 and £317,691 for July 1918, The Secretory of tho Mining
Congress of tha Unfted Statis of Amerles fn the course of some remarks
48 to tho cost of minlng gold stated: “The gold reserves of the world sre
approximutely $10,000,000,000, while the totnl lodebtedness is he in-
créassd 0o $125,000,000,000."7  Estimates of this sort are very unrollable,
batauss thers Is no basls upon which to ealeulnte the ynlpe in sound cur-
rency of rubles or of the currency belonging to the Central Powers. The
sSecratary continued o add as follows: “In 1916 we prodiced a little over
101 midlllons of dollars, and this; in the fico of greator need, fell to less than
S0 milllon in 1917, Tho production will fall 35% bolow that Hgure this
year under present conditions The "Times of ITndis' onder ditis of
July 20 Inst stated ns follow ‘Hovereizns touched Hs. 19-7 during the
weel. The pew gold moburs are now quoted ot the same price us the
sovergigns, and sre, therefora, at o prominm of 20% over tholr Mea valuu.
The Indians show a preforence for the mohur over the soverslgn, hochnss
not only s it a new and feesh coln, but it is bellevod in the bazaars U0 posstss
a little 1nore gold tian the soveeelgn, and they alao Jike lte cotor. Tha
Mint Mustor of Bombay 18 to s ¢congratalated on having produced a colo
which hus s0 rapldly beeome popular,'

SILVER.
“TMho market has been sready and quiet,
moved subztentinlly. Shanghal quotes 5s:
risen Lo bs. 44d.

The "China exchunges have
2lad, a tael, after having

INDIAN CURRENOY RETURNS.

(I Lacs of Rupees.) Sepl. 15. Sept. 29,
Notes o dreolntlon . e el 154,16 134,77
Ruseryve o silver coin and bollion (within

and without India)- 27,71 28,30 27,88
Gold colm and bullion I [odis. .. = 20,34 201,35 20,38
Gold eoin and bulllon out of Lodia - 12 b 12

The stock In Shanghal on Oct. § conslsted of about 27,300,000 ounces
In syceo and $12.600,000, tho same amounts as were reported npon Sept. 25

tls,

Quotations for bar gllver per oz std.:

cezee-CARh 4O WAL (Ot 10 oo oo s - oonsh 48 34d.
St Averago .. il 49'5‘;
L

sepl. M.
134,38

Bahk TAf0- s e imeecenaan il %
40 d, | Bar gold, por oz, standard. 775 td,
: 10530, |

No quotation fixed for forward delivery.

The quotation to-day for cash dellvery Is the same ns that fixed o weel ugo,

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &a., al London,
a8 reported by eable, have been as follows the past week:
FLondam, el 27, Oct, 28, Oct. 29, (2l 30, Oct.31: Now. 1.
Week ending Nor. 1. Saz. Mon. Tués. Wed, Thuts. Fri.
Bliver, perog. oo ... 401 A0 4044 4934 404 4044
Gonaols, 215 per pente - Hollday 60 603 60% G0N Tallday
Britlah, b por conts. . = f4l DY 045 AllBains’
Britiah; 41§ per conts. - = Fa ety P poy i Dyl
French Rentes (ln Parig). Ic, 62 e [
Trench War Loan(luPards)fr, .. 58 BETD 8475

The price of silver in Now York on the same days has been:
Bllver In N, Yo per oz ote 100 Q0L 1014 1DLH 014 1004

ne
5875

@onumercial andINiscellancous A ews

Canadian Bank Clearings.—Tha clearings for the week
ending Oct. 24 at Canadian eities, in eomparison with the
samea weok in 1917, show anincrease in the ageregats of
0.9%.

Week pnding Oetober 24.

Clearings af—

1918, 1117, 1018, 1015,

Ine: o7 |
[ Dee.”|

Cunsdn— 3 | 3 |
Montreal . BU,036,470, 00,475,377
Toronto ... 78,835,857 00,833,030/
Winnipes .. 68,907,577 85,208,235/
Vaneouver . I1,424,050( 10,202,502
OWMAWS - - i 3068| 5.414,650
Calgary - - 10,802 820
Fdmonton . 3,302 420
Vietoris. . 1,550,170
Quebeo .- 3,081, 788|
Hamliton 5,281,140
HAlSE o oeee el 3,301,705

23

Baskntoon

St John. ..
London. . ..
Moose Jaw ..
Lethbrlidge oo
Braodomn .-
Rrapttard ... 3
Fort Willlnm. - 640,010}
New Weatminster : 9 | zﬁi'..ill}?ll
Muodiclne Huto .. - 8, : p e 5
Petestoroughi - B

Shorbrooke. .- 600,434
Hitchenes. ... . 430,200]

L3
), 785,15
42,007 401
50,802,207
5,3583,0

5
| 78,200,510
Al 5,078,350
P G63.781,100
¥.002,080
Ve

8,
3,741,074
1.760,044/
1,150,013

S.720,.215

3,510,081
3,076,671
2,108,208
2,661,105
1,086,703
1,482,731

2 680,888
1,881,116
2,000,040
1,041,703
1.341,108|

700

1)
719,996
010,459

Total Canadn_ . . .- 1303 .913,5-0653{_!“07] 956 +0.0'240,031.871 102,366,147

National Banks.—'The following information regarding
national banks is from the office of the Comptrolley of the
Curreney, Treasury Deparbment:
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Al l‘l;l(..!\'l‘ll’)\'s FOR CHARTER,
For organlzation of national banks
Tho Flest National Bank of Des '\-(D[JIM Now Mex
For convarsion of Stato banks:
The Orangeburz Natlonsl Bank, Orangeburg, 8. O, Conver-
alan of the Planters Bank of Orangeburg. e cc oo eecceaaan

Capital.
$25,000

lﬂd.l‘l[}U

_H___A.-_..._..'il:}-'}.()flﬂ
INCREASES OF CAP I'I‘AL APPROVED,

Tho Oitizens N'\I.inml I3nnh‘. of Orange, Va.
fraom $60,000 to 575 215,000
The Marlon Nations ul lmu

$40,000 to 80,000 40,000
The Connecticat Mationul Dan

croasad from $332, 100 to S664,200 332,100

Piest National finnlk of Granite City, 1. l;\lbul “inereased
m $60,000 to $100,000. .. il = mom
437,100

Amlount.
ta pit.\l Incrensed

. Marion, Va.

CHARTERS RE-EXTENDED.
Tho Tist Natlonal Bank of \luunL Storling, Tll,  Charter re-ixtended
until closa of Husiness on Oct.
Tha Peoples National Bank of \I’;rllmrm:uh. Mnss,
unsil glose of business on Oct. 30 1038,

Charter re-extanded

Auction Sales.—Among other securities, the following
mol usually deall in at the Stock Erchange wera recently sold
at auckion in Now York, Boston and Philadalphia:

By Messrd, Adrian H. Muller & Sons, New Yorlk:

Shares,
40 ‘Aresdin Coal Co., Litd..
38 Arcadln Coal Cp., Litd ) te, wxt, it

prof., Bon=oim . = 361 Jot | 3,000 iv. & Indlanap.

440 Weuln,;hnu.e Muohing Ca. : Iu cond, 54, otld, of dop
360 - .- 345 poer &h, | 35,000 No. Hudson Co. Ry,
5wonnrmm \liur_' Ine,, 55 ‘unh 54, l() ’8

Siocke. Bonds,
25000 Washington UL, Co,,
1019

For cenl,
S.,I lot call.

REK.

100 Flnanca & Trading urn i
com,, $50 eac -35 por alr,
By Messra. Millott, Roa & Hagon, Boston:

Sharen,  Sfocke, 5 et ah, | Shares.  Stocks,
10 Central ‘Truss, Cambridge. .. . 2560 & Osborn Mills

3 Wampatoss Milly, sx-dly 115 7 Sagamore Mig., ex-dly.
1 American Linen, sx-dlv__ A0 |3 Unlon Cotton M.,

2 Parker Mills, div. on. . - 8L 125 Arilnigton Mills
12 Morchants' Mig., ox-dly. 18235 1 1=16 W B, Worsted, 2d pref. oo .o
5 King Prllip Mty 170 |

By Messrs, R. L, Day & Co.,

Sharés, Stocks. § per ah.
1 Nutlonal Unlon Bank. . ... . 100
1 Besond Nat. Bank, Hoston., A7544
156 Naunkesg Stenm Cotion
34 Arlington ML
A0 Pacific MULr, .
TOWamaitta Mi
& Cambridga
ox-div. .

* By Maogsrs. Barnes & I.uflan(l Philadelphis:

Shares.  Stocky. 8 por #h. | Shares, -Biocks, £ e
210 Unltad Gas, Bleo. & Fuel (of S Falrmount P & Madd, Pass.
Bandy Hill & 1. Bdwird) . Iy
¥ Chad, Cross Co., > B 1Ath & 150 Streats Pies. Ry . 156
12 Gerinan Thesbre [ealty, | 10 Firs Amag, of Phila., 530 cach. 30015
43 Wostinghousy Alr Hrik: 16 Peopiss MNat. l-'lrn ing,, $50
> oaoh -
365 Credontial Mz
7 Unitbd CGips & Elpo,, 1#
"U Heds=Ives Corp., prei..
4T Hem=lver I'nrp.. OG0,

Boston:

dharar, Sfocks, $ per ah,
1 Mnas, Lighting Prop., pref. .. (D
& Bomerset Fotel Trust. = 0],
1 Boaton Athensum, smn ;mr AN

L0 Waltham Wateh, pref. SRR nlu
1 Amarl m Inm -3

’l ‘-lprmu:r'vhl {Ias L l;.ht_ A=y "rl

8 Phll, Bourso, com,,
030 Unlon Teansler, §25
8 Philadelphils Nat. Bar

5 Bank of North Amerld
20 Northern Trust Co.
35 Emplre Tltla & Tr,,

1 Philadelphils Trst, -
20 Continsntal-Foult,

Bonds. Por et
1,000 Am‘nﬂ.;._\ll\un By. & Elee,
. [, 6, 10
23,000 Kansaa
S20,000 Tintérn '\.1annr W
l’r‘i 101

DIVIDENDS,

he following shows all the dividends announced for the
future by large or important corporations. "1y
Dinidends announced this week are printed in ilalics.

er
Cent.

When
Pryabla,

fooks Closed.

Name of Comnpany. Diys nclutice,

Rullroads (Steam).
Ateh. Topeka & Santa Fa, com- (quar,)
Atlantie Conat Ling IR, prefoered. ...
Colarado & Sowihern, el pref
Goorgla Bou. & Fla,, et & 2l pref ...
ol aoks Cantrad (FUAL) - oo eee

Halders of rea.
Oet, 30 to  Nov. 1l
Nov. 100 1o Moy, U
Huolilera of ree, O
Holilérs of rec. Nov,
Holders of reo. Ol
Tiolders of ree, Nov. |
Holilera of rec, Nov
Holilers of reg, Nov
Hollors of ree, Oot. 25
Holiders of rec. Nov. 4

Holders of ree. Nov.
Dea, 1] EHolders of rea. Nov.
Deo. Hollers of ree. Nov,
Nov. 16/*Nov. L to.  Nov.
Des, 1 Holders of ree, Nov,
Nov. 18] Det 26 to  Nav.
Nov, 1| Holders of ree, Oct,
Nov 15) Holders of ree. Oct

Nov. 16| Holders of ree. Oct.
Nov., 13 Holiders of ree, Oot.,
Oct. 31| Holdera of reo. Oet,
Nov, 1| Holders of reg, Oot,

Dee, 2
Nov, 11
Nov. 16
Nav. 8
Dee. 2
Nov. 18
Dea. 1
Nov. 30
Nav. in
Nov. 14
Dea, 12

Nov,. 156

Oot. dla

Common  {guar.) ...
Fenngylyanly (quar.)
Pittaburgh & West V g
Rending Company, ¢ uumnn (r[ Ar.)
Flrat proferred (qu
Street & Elect
Amerfean Rullways, pref, (quor,)
Cltles Berylee, com. & prof, (monthiy)

Common (payabie in
Connectiout Ry . & Lig., cor
Deteols U Ued Ry, (ruar) (No. 58)
Hiuvannw Else. Ry, Lt &Pow., coim. & pl.
Helena Light & Ry, pref, (guie) ...
Montreal Le., He. & Pow. Conal. (gus)
Pacifle Guy & Kleciric, 152 pf.(gw.) {\a A7)

Origl el prs!urred.h‘uur ) (Vo 6l).
Phitadelphia Co., com. (qu, B
United Traet, & Elec., Provide;ice (\ruur s

Miscellaneous. I
Amerlean Bank Notsy, oom, (quer.).... (|Nov, 15/ Holders of rea, Novy,
American Bead Sug pref. (qunr.) - Dee. 31| *Holdees of reo, Dee,
Ameriean Brasd (quar.) i ¢ |Nov. 15| Holdera of rec.

Extra . : Nov, 15| Holders of reo, O
Amerlean Caramel, pref. (Juar.) s [Nowv 11 Holilers of ree.
Amertean amp.’m;:m 14, commion Nov. 16| Holders of reo.

Prefarred (No. 81}__“___.. Nov. 15| Holders of rec.

Aner, Hida & Leather, pref. Jan, @) Holders of rec.

Am, La France Fire Eng..Ine., ‘ Holilers of reo.
Amerienn Laundry Mach., unum-rn et Dea, Nav, 20 o

Amistenn Sodn Fountalo (quar,) - . - Naov, 16| *Holders of red,

Amar. Water Works & Elec,, préf, wur:r) Niw, 16| Holdera of ree, '\'uv 10
Annconds Copper Mbilng (auard. ... Nov, 250 Holders of reg. Oct, 10
Asanelnte] Dy Gooda, 1rsk praf. (quar.) Nov. 30 Holders of reo. Nov.

Sovond preferred (quine.) Nov, 301 Holders of ree, Noy,
Bethlehiem Steel, tominon (fuae.) . Jan Eoldera of rea, Des,

Common B ((Uar.) . . Iolders of res, Deg,

Cum. eany, pref. [qu.lr }. = Holdors af rea, Des,

Non-aium, preferred (guar.).. .. Holders of rog. Dee. 10a
BWaw—m:rmml Carpel Corp., prafl(qu. Holilgrs of ree. Oct, 31z
Bond & Martgage Guaranida (auar... . - - Folders of reo. Noy. 8
Rl Colwemhfon Biah. o Prack, (ouir.). . Nov. 10 ta  Nov. 20

Jai,
Jan,

b |t|zed for FRASER

When
- | Poyabla,

fooke Cloped.

Name of Compiny. Days Inciusica;

Miscellaneous (Concliided)—
British Caolumbia Pack. Axzi., eom. (qu.)
Brompton Pulp & Paper, Lid, (quar.)..
Buckewe Pipe Ling (QUar.) .. .ccooiaazn
Burng Hros., eommon (fuse.) (No. ..l}.
Commod, (extrn payabie In conm, stk J
By-Products Coke Corp. (guar.)
Oprndiy Coment, Lid., pref. (gqus
Chanada Foundries & Forgs, com. I;'Imf 1.
Praforred piar ) s saisent e b e nas
Crondlan Converters, Lid, (quird. .-
Cadur Raplls MIg. & Power (quar)....
Chic, Wil & Franklin Coal, com. (4. L
Profefréd, (I0r ) e cac aene o cnazas
Clew, Awfomatic Mach,, com. (guar.) -
Columbis Gas & Tleetele (quar.) . ..
Consollidated Gad (guar.) -
Corithaétal Faper Bag, o
Freferred (guar,) (N, 78
Contlnenial Refinlog. eom.
Cresson 18, Gold M, & M. (ummhln
Désre & Oty Prafo {girY e ce e e manmsne
Diammoad Mateh (quar.). - - -
Dominfon Bridge, Ld, (quar.)
Do Qhemitcal, comman (guar.y-
Comman {exirg) .
Preferred (a -
Eastern -\-!.rd

Nov, 21
Nav. 7
Des. 14

Nov. 10 to
Holdera of rea,
Holilers of ree.
Nowv. 16] Holilers of rec.
Nov,. 15| Holders of r
Nov, 16| *Holidera of ¢
Nov. 0] Holders of
Nov. 15| Holilers of ree.
Nov, 18{ ol of reo. (iLI«
Nov. 14| Holders of rec. Oct.
Nowv. 16 *Holders of reo. Oct.
Naov. Holdery of rog. Oot,
Nov, Holdera of ree, Oct.
Nay, Haolders of rés. Nay,
Nav, Holidera of ree. Oct,
Dee. 161 Holders of ree, Nov,
Nov. 16| Hoeliders of ree. Nov.
Noy. Haolders of roa, Nuv,
Nov. Halders of ree, Qot, &
Nov. Huolders of red. Oot,
Dee. *Holders of ree. Nov.
Spolders of req, Naov.
Holders of ree, Ooct.
Haoldern of reo, Nov.
Holders of ree. Nov.
Holders of ree. Nov,
Halders of roe, dun,
Holders of rea, oo,
Holiders of Nm\
Folders of
Eolitors of red
Hollers of ree
Hilders of ¢
Holders of ¢
Holders of
Holders. of ree
Holdery of ree, Nov,
Holders of ren. Noy.
Holdera of ree, (ot. 2
Holdees of rec. Nov,
*Holders of ree. Feb.
21*Holders of ree. 1eo
12} Holders of ree, Mov.
Holdera of rea, Moy,
Nov. 6 ‘ta. Novy.
Holders of rea, Ool.
Holdern of ree. Oct.
*ITolders of rea. Noy.
*Holders of rée, Nov.
Holders of reos Oet. il
Holders of ree, Oot,
Haolders of rec. Dee,
*Holders of reda. Nov.
Holders of ree. Nov.
Ialders of ree. Noy. &
Holtlera of rea, Oot.
Haoldera of reg. Nav,
Hulders of ree. Nav,
Holdees of ree. Nov.
Holtlersd of rog, Oaf,
Nov. 6 & Nov,
Nov. 14 to 1o,
Holders of rec. Nov.
*Halilsra of ros. Oot,
*italiers of rea. Oot, {
Toldera of rea. NOvY.
*Elolders of res,
SHolders of Teo,
Holders of ree,
Huoldeen of vee, Doa,
HWolidnea of rec. Wov,
Holdera of tee, Nov,
Holders of ree. Nov.
Holdersd of Tec, Nov.
Holilers of ree. Mov.
Holdora of ree, Oot. 3
*Holders of reg. Moy,
Holdera of rea. Qot.
Holders of ree, Oot,
Holdera of rea, Oot.
Holders of ree, Nav.
Hboldera of ree;, Oot. 2
Holdera of reg. Nov.
[olders of ree, Nov,
Nuy, 15| *Ilolilecs of ree, Oct,
Jan., 1] Dee. 21 to Jan.
Dea. | Holdern of ree, Nov.
Dee, 4| Holders of rea, Nov.
Nov. 20] Folders of ree, Nov.
Nov. 15| Holders of rec, Oot.
Nov. 15| Holders of rea, Oot,
Naov. 30] Hulders of rec. Nov.
Nov. S{*Hilders of res, Oct,
fINOV. &) *Helders of ree. Oel,
Deg, 18] Holders of roo, Nov,
D, 161 Huolders of ree, Nov,
Dea. 16 Toliders of roe. Nov.
Nov. 16| Holdiers of ree. Oot,
Nuov. 15| TIolfera of res, Nov.
Nov. 16| Holders of ree. Moy,
Nov. L1} Holders of reo. Oot, &
Nov. 16| Holders of te¢, Nov, 1
Deo. 21 Holders of ree, Noy.
Nov. 30] Folders of reo. Nov.
Nov. 301 Haolders of roc, Nov.
Dea. 2| Holdera of ree, Oct,
Dea. 161*Holderd pt reo. Nov,
Nov, 30 Nav., & Nov, i
Noy. 300 Nov, 5  ta Nov,:
Drec, 101 *Holdera of rec. Mov,
Nov. 16| Holders nf ree. Nov.
Nov. 9 Holders oF res. Noy.
Nov. 9 Holders of reo, Mov.
Dee, 10| Hollera of rea, Moy,
Noy. 9| Holders of res. Noy.
Noy, 15| Nav. ‘1 to Nov.
Nov. 15| Holders of ree. Nov. la
Nov. 1561 Holders of ree Noy: fa
Nov. 15] Hollers of ree, Oct. 30a
Duee, 2| Folders of reo, Nov, L
Deq, 30] Nov, 300t Daea.
Dea, 30] Nov.30 o Dec, 2
Nov. 2| Nov, i te Nav. 0
Dog, 6] Nov. 1 Dee, b
Mov. 15| Nov: 1 to  Nov. 15
Nov, LI} Foldecs of reg, Nov, la
Do, 2| Ioldesa of reo. Nov. 16
Dig, 2| Holders of reo. Nov. 15
Dieo. 2| Holders of roe. Noy. 15
oo, 11 Holilars of reo. Nav, 1la

Nor.
oo,
MNov.

e e Bl A e
st

o e e B S

*

L:mtnmu Ivodak
oo (o
wlecreil (qu

T e e

b o N

&L
Guston, Willlams & Wigmore, Ine, (Gu.)
Geoeral Chemieal; eommon (Quae) =<
Gendral Cligay, Ing,, peef, (lluur.J
Ceneral Ordnanes -
Gilfette Saloty Rasor [l‘ln.lr
Exire.-
Globe Ol
Giogdriel (B,
Gioodrieh (5, 1)) €
Prefereed (quar
E-’rrr.‘Jr:m M

-
-

-
T e B S B3 o B e e 5 e S B

o
)

¢ |m‘r (||n.-r :. . -
n. & Pow, Beg.. Carp., prel, (quar. 35

Tnellnnn. Plps I,lln' LV .1 i
Tuland Steel (quar.y .moee-v--.
Liternat, Harcester, pref. (quar.).
Kamindstiqula Power, Lid, (quar
Kontueky Solvay Coke (guar.)
Kere Lake Mines, L, (qu
IEeyatone Tlrs& ot eom.
Lake of the Woods Millng,

EPraferred (quar.)
Lehigh Coal & Navigitlon {quar,) L
LAguete & Myers Tobacen, com, (guar.) -
Lindsay Light, corambn (guar,] - .

Proferred’ (quar)....
Lowell Eleetrfe [Aight (\,umr ) t\’o
Marlin-Rockuwell Corprcaiton .
Mussseliusetis Glus :

N on

B B S5 e LA 03 0D

J ok s
Monile Eletiric Co - i“' 1
Muontren) Light, Heat & Power (.m.-r )
Natlannl Aema (ql - >
Nutlonal Blseult,

Proforrod t-.uu’.)

Mo, Tnamel. & Stpg.. com. {(QUne).-
Nattonal Glue, cam. & praf. (guar.)
Nottordal Lewi, commaon (ectra) -
Nutlonnl Lead, peeferred (i, ¥.

AL TEefig., eom, (Days 18 om. Slk.)
New Enzland Co., 1leat profermed, .
New England Cottan Yarn, comgon
New Jersey Zlto (quar). .- -
Dida Cltles Gaa, commb
Ondaclo Steel Prad jirel. (x =

muiared diva. '|
Phelfio Dovelopunient Carp. (quer.)..
Penmans, Limited, eom, (quar, <
Penn Seaboerd Sieel (guar) . ...
Pennsylvanks Conl & Coko (qu )

Extra o W

l'i'!.t:m-'.'gﬂ Ol & (T )
Piitsburgh 1tolla O urp eammon .
Plttsiurgh Steel. praf, (guar,) sv- 2.
Pressed Hueel Car, tom, (au.) (No

Preferred (guar.) (No, 7). -
Procter & Gamble, edmmon (g
Pitllman Company (quar.) (N
Coualker Onls, prefermmd (Quar.)
Riceraide Eaxtern O (guar.).
Riveralide Wentarn O fywar.)
Saeage Arma Corp,, com. (fuar,)

Flrst preferred (quar.

Heeond preferrad {;er
Suard, Rochuck & Co., com, {-|u. r
Silrersniths Co,, common (aiar:)..

Prefecral (hiar) ...

Sloss-Bhelflold Steel & Irnu. cnan, (ine:)
Smith (A.O) Qorp,, pret (qu.) (No. B)
Bouthern Ploe Ling {ilmr s T >

Srandard Mg, com. (ou) (N ‘i)_A

Proferred (quae) (No, S0}
Btundard Motor Copstruetion.

Standard (I (Callr) (quar) .
Seandard Ol (Indlana) (Qusr,}

Extrn .

Standard Oil af N, Y. (quar.).
Stanilard Parex, p,r! ('r.mr ),,, ST
Staedard .J-ln.h‘rxrr.l MSu., cam. {i‘urlr

Cowpmon (ertra) . - -~

Cammon (extra). -

Proferred (guar.).

Srowart-warner ‘im--l Jneter (1||mr Yoxd
Buperior Steel, 156 & 2d pref. {quar.)..
Tobppeea Provducts Corp, . ¢om . (quar,
Unlted Clgar Stored, eom. (qu.) (Nao, .!l!
WUnlted Drug, 2d pref. {auar.) (No. 113 -
U7 8. Steal Corp.ycimy (quar) oo ...

Comman (extra) - -

Preferred (quar.). .-

Yirginin. frin, Cosl & Cok

Warwlck Iron & Bteel g
Wayland Ol & Gua, preferred. .
Whitet .62 & Ca. Ine,, of. (i (No. 02)
White{J.GYEng . Corp., pr () (N, 20)
IWALelS .G Mymt .Corp. pf () (No
Woolworth (F, W.) Co., common (gu.

Pl
SESE w0 wR

bt -
=l et Ll - Ll a1k
- -

* From unofficlal sources, a Tranafer books nok elosed for this dividend, b Lesa
Britlsh Income  Lax. Correctlon. & Payable In stock, [ Payabla o common
atook. ¢ Payable in serlp. & On account of acenmulated dividenids. 1 Payable In
liberty Iamn bonda. 1 Red Cross dividend, m Payable in U 8. Liberty Loan
A4 % bonde,  fDeelared anbject o the approval of Director-Coenergd of Rallronds,
r The Now York Stook Exchange has raled that stock will not be guoted ex-dividend
on this date and fot until furthier potice, & Ex-dlyidend on thia date. ¢ Doeelared
$0 puynbie 81 each on Nov, 11, Deo, 11 1018 and Jan: L1, Feb. 01, Mar. 11 and
Apell 11 1910 to holders of rec, ut Nov, 4, Deo, 4 1015 and Jin, 4, Feb, 4, Mar, 4
and Antll 4 1919, respeetively.  w For Unitid War Work Campalan,
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Mamber Banks of the Faderal Ressrve Systom.—Followingis the woekly statement issued by the Federal Reserve
Board giving the prineipal items of the resources and liahilitios of the Member Banks. Definitions of the different items eon=
tained in the statoment wero given in the weokly statoment issued under date of Dee. 14 1917 and which was published in the
*“Chroniele™ of Deo. 29 1917, page 2523.

STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE
AND OTHER SELECTED CITIES AS AT CLOSE OF BUS[NES% OCTOBER 18 1918,

Withdrawals i sonie valume of Government deposits accompanied by somewhat larger additions to ovher demand deposits, alio & slight decline
in the total of United States securdties held, are indiested by the weekly statement of conditions on Oct. 18 of 740 hanks In leading elties.

On the ova of the consummation of the Fourth Liberty Loan these banks show a total of 1,720.8 milllons of Treasury certificates on Jhand,
comtpared with 1,777.2 millfons on Oct. 11 snd 725.4 millions reported Dy 695 member banks on June 21, the Friday proceding the firse eertificato
Issuo under tho batost lonm. Iln]dln;q's or United States: bands, other than eiceulation bonds, went up 32.6 millions for tho woek, 14.5 millions of
tha totnl Werewse being credited to the conteal reserve ety bunks.  Aggregate loans secured by Unlted States war ob) igations inereased 106 milllons—
Inrgely ontsida the contral resdeve citles, Al odlige loans ond Investments went ap 168 millions, thongh the banks In Greater New York rep
a curtaliment. of this ltom by about 16 millfons. The eatlo of United States war securities snd loans supported by such secmrities to total invest-
ments remaing unchanged ot 20249 . For the o wrva olty banks thiz ratio shows a decline from 22.5% o 22.39%

Mot withdrawals of Governmont de i Lotaled 111.6 mililons, Net demand: deposits inereased 1519 millions, of which 101.4
mifions ropresents (ho Ingronse for the co PR 1y banks. Thme deposits show n decline of 24.2 millions. Reserve balanees with the
Federnl Kestrvo banks declined 1A odllons, w Wit incressod l" i lioms.

For all roporting Lsnks the ratlo of investoonts its shows a decline from 120,05, to 126.6% . For tho central resceve ety Danks
this ratio remmaing unehsmged at LISS . Tha ratlo of combianed resoeve nnd cash Lo deposits for all reporting  banks,  14.99%, sbowk oo shinge
slnce Oetabor 11, while for the central reséeyvo clty bankes this ratio declined from 16 to 15.850. “Excess reserves’' of all sporting banks work
OU‘I‘IS‘T- -'l'ii_--‘i mll'i‘mu ni agalnst BAA willfons the woek before.  For tho hanks in the centeal reserve eities 8 decling of this item from: 84.8 e 30.6
millions 18 noted.

L. Dota for il reporting bunks o euch districe  Two niphars (00) omitied

Member Banks. 1 Bostom, | Mew York | Philadel, |Cleveland.| Richm'd, | Abtlania. Ainneap | Kan, (gl Dallu | San Fr-m| Tital.

Number of reporting banks.. . s 44 : % H5 5 5 435 5 & - 35 73 M - i 8 T
3 ; # -]
U, 8, bondld o secirs elroutat'nl LLS52.01 60780 164650 -] \ 7,360,0| 13.746.0] 17.029.0 ::-1..-';{15.0! 08,045.0
Other U, 8. bonds, 'Iru'.lullluﬂ]
Tiberey bonds. ... -1 128001 EI5.074,0] 32,0520 A17.0] 2404 265, 800,0 53.281,0| 17, " 3,205, $.001, S0 87T
. B. ectlfs, of lndobtednesa.., 122.020,0]  854,050,0 50,87 51,350, s2.n30.0] 47262 X e an ol %,720'811.0
Torah U 8. seourives, . .« | 165661,00 1 143.0006,01 135,800,0]2 4 Y : 2ol
Loany ses, by U8, bonids, &e.| 41,814,070 = 0| 58,675,0
All other lonna & Luveatinenta. | 760,250,014,1 QL0160 687 0] 004, 044,05 ! A K ol y - a1
Rogerve with Fod. Res, Bank.| 70,340,016} 1,0 59.0062,0] 81,870,0] 32,83 of 1 ¥ 1700 ; ol 2213878,
Caah 1 vaulv. .. 28,400,0  127,606,0] 22, 36,773.0) : 13 714 ‘ol 22754701 550, 405.0
Wob Jdenied depoaita. o T00.872,0 4,541 440,0{62 - S0 705 - . 710 "
Time 8008t - v mmemmae=as| D5010,00 254,707,001 1 A 0,505 ,0
Government depadlta 42,058,00 234:308,0] 2 15.274.0]

1. Data for banks Io ench Coneral Reserre clty, nanks da all other Renerve cicies aod other repordng naniks

Netw York, trhcago. | B bouts | Totdl Ceural Res, Ctten | Other Resarea CUteas, | Comtry Banks. |

Twe. ciph {00y e
Oct, 18, | Qek Y. | et 38 | Okt 18, | (ke 18 o § I fet 18, | et 11 | gkt AR, | ORE [ |

740

Y
Number of reparting banks. . . 70 70 1 28 28 45| A2 wol 18
‘ 2

[
i)
. | e 5 S 3 S s & ; 5 5
7. B, bondd W seouce clreulat'nl  348,775,0  34,725.0 ] AGGFT0L 48,454,0 170,074,0] 170,935,0) 45,0000 48.475.0] Q6% 0us.0)  307.918,0
(1]

Other 17. 8. bonds, tagindiog

Liyerty bouds...—.....o.| 2LE330,00 212,261,0) 25,6150 251,810,0 : : ? siba190]| H06140)00
. 8. certfs, of thdobtedness. .| BO8,772,0) S16,408,0] 04.005.0] 15.0: R, 2230 7 $.321,0,112,080,0(1, 720,81 1,0 3,777,156,0

Total 17, B, seourlties, .- |1,008,870,011.005,455,0 )0 G : i 0 "ol1.08 313,005,01200,600,012,624,610,0| 2,559,109,0
Loans sod, by 1T 8; buwld, &0. 1 (15.800,0 D) 11,13 3, 5.0] 26,1000 2 00 500,200,0]  450,608,0
Al ottior lonos & fnventients. 3,847,547,013,863,50 10 1544,011,014 5,000,853 1,004,070,680,014,640,31 { A|860,547.0/8568,112.0) 70:,0{ 30,491 AL7.0
Rasorye with Fed. Red, unk.| 830 B92047.0/ 1D4 3040 715,430,0 41,248, 10| 57.552,0/1,213,374.0 1,224,771,0
Casl (0 vaull rd e I3 844.00  112,007.0] 84,275, 154,682,01 1: y (1] 3.0( 4 O 350,495,0(  A64,847,0
MNaot domand depoalta_. 4,222,161 (04, 1311,830,0 ANI0TH04,016,175,007,0 g 5 01 715,883,0| 702,990,0(9,795,310,0] 0,040,417,0
Timy deposilis. - -....=-| 203,454,01 206,302,011 a3,68110] 'A08.491.0 7 | 201.462,0/208,120.01 1,411, 2340,0| 1,465,474.0
Goverament 000NN, .. 2| J0DB00,0) 272,761,0( 20,350,01 13.285,0)  240,514,0 204,051,0] 36.001,0( 44.040,0{ 139.564,0] #7180
Ratio of combiied reseyo and 5 l

enah to total ne deposita. . - 15,0 15.8 L8 1558 .0 ol ! e 5o

The Foderal Reserve Banks,—Following i3 the weokly statement issued by the Federal Reserve Board on Oet, 26,

Hoavy Nauidation of discounted bills secured by United States war obllentions followlyg the redemption on Ovt, 94 of thy certificate  lEsue
of Juno 25, totaling 830 milllonk, nnd an increase of over 250 milllons In the amoinnts of Treasary certiffeates on hand are indiented by Sl Foderst
Teseryve Hoardl's weekly bonk statoment lssuisd ns ot close of business on Oct. 25 1918, Thise cortifieates are lirgely the equivalent ol alvances
Lo tho {In‘v_;rw_nmcrnt:‘hy thi- IFederal Reserve banks pomding the colleetlon of {tems pecelved in partisl or Nill payment. for Liberty Bonds.

INVESTMENTS. —AIl the banks except Boston sod Qloveland reporl net Hguldation of wir paper on & Iarge seald, tha Noew York Bank alone
reporting lilx:r:\nei(t of 714 milljons in Its holdiogs of thig clasy of paper,  Other discounted paper shows an Inereass for the week of 27.9 millions,
largely at the Qhicago Bank, Acceptances Doaght L the opon market Inereased 28.5 milllons, the New York, San Pranckco nnd Philsdeiphis
banks toporting the largest gaing under this head.  [oereases In Govienment shopt-term securitles shown by the New York, Plilladoiphia, Chicago

~ and Ssn Francigeo banks represent approximately the amounts odvanced by theso banks fo the Govirnment. Total teming assets show an' jo-
erease for the week of 1403 millions.

DREPOSITS. —Government deposits doelined 101.6 millions, all the Reserve banks excopt  Blohmond  rfeporting  substantin) withdrawals of
‘Governmont, funds for the week.  Mombers' reseryve doposita Incceased 170.8 milllons and net depesits 143.1 millions,

RESHERVES. —A further gain of 9.8 milllons in gold veserves and of 10.4 milions In total cash rescrves is shown, The bauks' eesetve por-
1‘.!.’11&0{’[’!. as tho result malnly of the largo increase in neb deposits shows a decline from 51.1% to 40.6%.

NOTE CIROULATION —Federal Resorye Agents report . neb inerease of 0.1 millions (n the total of Federal Reservo notes outstanding,
The banks show an increase of 5.4 milllons dn the actual cirentation of Foders] Reserve notes heskdes an Ineresss of 3.2 millions in their aggregate
Habitles on Foderal Reseevo bank notes In eleculition.

IAPTTAL,—Admissions to the Bystem aud additfons Lo capital stock by oxisting members are larzely responsble for an increase of $133.000
{n thie Resorye banks' pald-in capitaly Phlladelphin, Cloyoland,, Chleago and® 8t. Paul reporting the largest increases under this head.

The figures of the eonsolidated 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, togother with those of the vorresponding week of last year, thus
furnishing a useful comparison. In the second table we show the resources and liabilities separu.lr?elf' for each of the twelve
Koderal Reserve banks. The statement of Federal Reserve Agents' Accounts (the third table fol owin;i]) eives details re-
garding the transactions in Fedoral Reserve notes between the Comptroller and the Reserve Agents and betwasn thae latter
and the Federal Reserve hanks.

FEDEIAL RESERVE BANK OF NEW YOIK.—Thae wookly statoment, Issusd by the bank sub-divides some cortaln lleins that ara fncludel,
undar # more general classification in the statement prepared b Washington, Thus, “Otler doposits, &e., as of Ock, 25, consisted of ™ Forelzn Govern-
ment deposits,™ $95,173,709; “Non-membsr banks deposits,” $7,268,812; and “Due to War Pinance Corporation,™ 8,707,474,

Compined REs0URCES AND LIaBinimes ov tan Poperan Resgrve Banvgs ar ras Cuosn or Bodivess O, 25 1918

1}
et 251018, Joce. 18 1018.|oer. 10 1018.] ger. & 1013, |gear, 27 1018} sept, 20 1018.| 8o, 131918 | pt, 61018 [[Oer. 20 5917
S | ! il

RESOURCES. £ s ) s [ Y 5 3 i * 5
Gold |n viulk and In beanslt.ccooca| 370,670,000 392,160,000f 873,10 373.065.000) 370.240,000] 367,A00,000] 390.204.000( 385,228,000, 461,113,000
Oold gertlement fuoil—F, I, Doned__ | 415 6870,000] 410,403,000 443,720,000 uull;lsr.ljlmi 437,319,000] 459,007 000 405,203.000)  480,551,000( 363,967,000
Gold with forelign naenclo. . ..., 5,520,000 £.820, 000/ 5,520,000 5,829,000] 5,820,000 5,520,000, 5,852,000 6,820,000, ' 83,500,900
7
7

Tounh gold held by baakl...o.o..] 705,15 l.{n_u; 1 : B27.ATLH00 7u.5,'4u,mm| 813,35%,000]  R33.450.000] 857,34 l,m?}] BY5,659,000) 877,580,000
Gold with Federi) ftserve Agents. . {1,184 905,000(1,1 00| L, 1567.000.000{ 1,181 484,000 L, 161, 731,000{ 1, 145,050,000 1,123, 132,000] L,087,760.000! 614,692,000
Gold redemption fand. - e ae- A 61,050,000 40,705,000 '_'.:jn_nml 45,714,000 £ 4,122,000 A4, 080,080 43,034,000) L1.144,000

Total Rold reserves. . . coeoeawens [ 3IME, BI2,000) 2,005, 18,000/2, 00 1230, (004012,1) 131,&}1;|2,ﬂ‘.‘n,\13‘(ﬁm2.&!23..’;.-‘-%.111:02.021,:&:;1#.--:m2,lnﬁ,mn,mm]I.us.-uh.n“
Legn) temder notes, aliver, &0c-coeea.. 53,007,000 6237200 52,122,000 B1.937.0000 51,303,000 52 A%1,000 51,078,000 G8.601,0001 49,596,000

PO PEMrVES o vaeam S kel 2,008, 100,000/2,087,085,000/2.053,355,000 ;3.{17'.".17l.ulnl'.'.l)}'2.!7!1,fmo 2,076,089, 000/ 2,077 732 000 2.070,301,000/8,552,942,800
Bllla disdounted: Seeured by Goviern- [ i
ment war nbligntlons I.U‘??.-ll?.i.lllu 1202, 757,00011,804, 353,000 1,251, 787,000 1,221,533 0001, 140,357 000 I._ H
Albather. . <. . o-oe- - 453,747,000)  425,700,000] - 450,080,000) 453,240,000 491 000 513,780,000 [ 1013 247 00011,541,099,000]| 397,994,800
BUIa bought Ly Goen market, ... SO8.023,000] 370,136.000] 334,020,000 A11,000,000] 284381, 250L052,000] 230,750,000] 233,741,000 177,590,000

Total il oo Hand JORT 00012, 065,002,000:2,003,085,000] | 1,010, 1 .‘iﬁ.f\ildl R 7000/, 775,740,000 .

I M Lo @ DOD| 25,214,000, | 20,1623, 0004 3.000 20,745,000/ 64,966,000

i " @ $22.000,000]  017,738,000]  BG,193.000 I o SLETR.LO0|  33.777.000 28,030,000/  B5,876,000

Al other o s 24,000 107,000 185,000 $ ! 102,000} 4, N0 b | .nrl"[ 75, 00 233,000

TOLA) Onriing MMM s - o oo eeee - 205,122 00012, 154,852,000 2, 187, 084,00012, 102,028 (001 2,080,500, 0001 1,951.162,000 1.916,415.000 Ls:m.ms.rm:ﬁ 684,959,000
Uneolleoted Ttoma (deduet from grosd l |

AODOME)e <2~z oo e oo e oeeneen| 866023000 #03.517,000) 723,430,000] T04,040.000) 640.445.000 054543000 607,225,000 642.877,000) 258,573,000

6% rodemp; fund ngst. F, I, bunk notes 3002, 0010 3.425,000/ 3,177,000 2,070,000 2,447 .10 2,112,000 1,405,000 1AL, 0y 837,000
AL OUHCr TOSOMPORA. e e e eecmmwmamm==|  AETOOO0]  13,767,000] 13,485,000 3,262,000 12,855,000  12,610,000{ 13,013,000 12 076,000 254,000

Totnl resonroed, .. ____ . _ . .e.-- 5,270,785, 00015,008,218.000'5,01 1, 154,000 4.E!’i(l..'i.‘iﬁ.ul'lill-lj'l'.'Al'l'l,ﬂf'ﬂ 4700, 706,000 4,706,703 000 4,550, 874 000! x.az;t.us.uo
* Ineluded amoliot formerly ahown sgalnst Itema die from or dua to other Fedecal Rasorva banka nel.

lfraser.stlouisfed.org/
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Oct 25 1018,10¢s, 18 191810t 10 1918, Oct, 4 1918, |Sept. 27 1018, 84pt, 20 1018, [ Sept. 13 1918, | Sepe, 6 1018.{|Oct. 26 1917,

Lhwu.!rw". S $ s 3 $ 3 $ 3 s
Capltal pald I 79,190,000 70,057,000 73,058,000 78,008,000 78,802,000 78,680,000 78,564.000 78,350,000 61,629,000
Burpl 1L 134, 0001 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 i 4 )
Governmenk depoaits 78,218,000 179,868,000) 230,889,000| 197,359,000/ 191,623,000 189,141,000 25,000|| 132,221,000
Due to rucmt:em—rucﬂ'n neeount 1,683,499,000/1,500,727,000]1,508.334,000]1,456,815,000| 1,535,400,000| 1,524,525 000/ 1 460,603,000 V65,102,000 (1,264,323,000
Cullectlon ::cm.. S 702,107,000 '585,000,000( 514,110,000 '512,227,000| '485,060.000| 400,265.000] 527,762.000] 461 ,nw 000(f 174,492,000
117,001,000} 112,034,000( 108,266,000 103,907,000] 104,3585,000] 100,173,000| 115,202,000) 110,900,000 36,335,000

Tatal grosa depasita === (2,580,825 00012,3%4,319,000(2,361,559,000 3.310 J08,000)2,316,867,000(2,284,107,000/2,:310,300,000(2, 244,027,000/ | 1,607,371,000
F. R, noted In gotasl elroulation 4,607,212,000(2,502,488,000(2,478,378,000(2 ,{.Ii A004,00012,340,326,00012,295,031,000/2 1245.420,00012. 180,679,000 - 847,506,000
F.R.tank notes In elreulation, net Uab,| 55,859,000 55,006,000 031,000/ 05,000F  35,810,000] 33,208,000( 27,072,000 23,004,000 #,000,000
Al Other HabIUeS . e e e e e e e cememm e ee 42,805,000 40,552,000 (046,000 172,000 3.;.357 000  34.507,000] 33.615,0000 31,710,000 2,859,000

Total Uabilitles. 3,270 ?ffe 00015063, 21!1.!1[10 5,011,134,00014,500,386,000/4,517,435,00014,7206,700,000{4,705,703, l}ﬂ(! 't,ﬁﬁu.:i‘i‘:! ARO[ 2,528,365, 000
Giold reserve agalnst net nenoni 00,8 % 61.2% a0.05% 49.7%, 48.8% 61.1% 32.0% 55,39 70.4%%
Gold res. ngst. F. R, notes o net. clro'n u(} 75 ! ; 49.6%% G0.65% 5147 51.9% 51.9% 81.0% 77.0%
Ratlo of galid resecves to net depoalt and

Fil, Res. note Habllities comblned. .. G085 50.8%% 4015 060.2% 50.3% 51.0% 62 495 53.3% 73.8%
Ratlo of tatal rederves to net deposit and.
Fed. Rea. note Habllities eombined. . 40.69% 81.1% 50,85 B51.6% 5L.0% 53.9% 53:7% 64.0% 9%
Ratlo of gold resecves to , I, notes In|
Actunl elreulation, after 4 etting aside
35% ngninat net depostt |Labllitles. . . 50,05 61.3% 60.99% 02.3% 63.4% 3509 07 2% 69.0%

Distribugton by Matutities— |- ] ) $ 5 : ] } 3 " 5 3 3

1-15 days billls diseounted and bought. |1,108,861,000/1,343,320,000' 1,425,504.000 1,358,305,000 1,323,052,000 1,245,724,000/1,172,359,000 1,159,716,000/| 344,190,000

1-15 days U. 8, Gove, short-tern secs. '.!Si) LR 11,402,000 10, 760,000] 1} H 3,000 14,300,000 13,161,000 7.182.000 4,888,000/ o S A

1-15 days munlelpal warrants. 2,000/ 33,000 31,000 1 10,000/ 10000 |5 Liasto T W El s i) L N
16-40 days billa discounted and bought.| 221,020,000] 249,254,000 20"1 G0, 0001 & 00 100,414,000 l!.i'i,ﬂs‘l.ﬂ(!ﬂ 154,223,000 144,517.000 51,987,000
168-40 daya U. 8. Gove. short-term sees. 1 l'.l' (I 3,022,000 m 000 1 (0} 10,000 2,000 4,414,000 3,722,000 s iy S EXL
16-30 days munielpal worrants. ... . 000 _ st 2,000 . 41,000 Ll-l 000 100000 et itene 78,000
a1-00 days bills dlecounted and bought.| 270,746,000 265,500,000{ 273, IJDI 000| 204.540,0000 302.700.000 255, S06,000( 204,605.000] 248,807,000/ 101,512,000
31-00 (nys U. 8. Govt. short-term seca. a2 ,nno 163,000 TO7.000 4,841,000 407,000 107,000 901,000 1,048,000,
4160 days munlelpal warsiots 7.000 7000, 7.000 2,000 0,000 1 33,000 41,000
B1-00 duys billa discounted and bought| 232,501,000] 188,455.000 ; 103,457,000 171,434,000 5 187,008,000/ 207,308,000
61-00 days U. 8. Gavt, short-term secs, 4,678,000 8,451,000 J 1M 5,002,000 460,000 24, TG, 1,527,000
61-00 tnys muniolpal wirranta. ... 10,000 &, 000 11,000 11,000 ) 10,006
Over 00 days bllla dise'ted nod bought . 1‘3.&"’9 000 12,034,000 2, 25,313,000 12,212,000 12, 'i{ﬂ 00| WM 15,302,000,
Over 90 days U.B.Covt.short-term seca,| 02,310,000 41,300,000 ey A5,408,000]  34,662,000f 27,404,000 10,347,000
Over M days municipal warrants ... - 10,000 10, 000! 10,000 10,000| 16,000 103,000 131,000
B Federal Reseroe Notes— = == === — | P
Issued to the bAnka. o oo o oivarnnnuna 2,007, 000,000°2,607,024,000| .3.!-9,“”052 3418, ll[}{} 15,1 I{l 2,440, 104,000(2,388,803,000(2,319,772.000 3,387,
Held by ANk o i s aarsasaren l:\‘J.lT-‘i.Ui}ll‘ 164,536,000 I‘I.‘I.'[lﬂl.l'm[}; 414,000 H.l BT0, IJ'UCI| 151,103,000f 143,434,000 lIl{l,l}LI:L(IIH'I| 55,881,000

In elroulatlon - . -!.Gﬂf.nl;?.lil'JO‘-Z,&IJZ,-lH.B.l]iJn_' ATE, 378, .r k31, v 3,840,326, iHI(Il.E.".‘,'?'s 031 1)1111 2,245,420,00012 ISH‘“?'.I.fIINIi 847,506,000
Fed, Reés. Noies (Agents Accounts)— | ; = = e —|—=

Recelved trom the Comptroller. . . d 3,488,640,0005,414,220,0003 450,000 '] HI'! U’I“J 3,2209,400,0001 3, 153,080,00013,047 280,000/ 1,337,680,000

Returned (o tha Comptroller - 647 446,000) 565,071,000 .21?.1"H}| 1315, |'|ﬂﬂ| 542,126,000] 533,070,000] 520,568, l]l]‘f}l 114,903,000

Amaunt chargeable to Agent. 2. 004,600,00012,031,194,000 .540,00012,814,203,000(2,730,525,000'2,057,274,000 2,620,010,00012,680,712 H}l 1,122.777,000
In hands af Agent. 207,610,000] 264,170,000] 235,210,000 :!30.8-1:').00{]: 2-{5.!':‘.’0.0”0I 241,080,000] 231,165,000 216,040 I'IF}{}“ 219,390,000

I}HUQ\‘I’ 1o F‘?Inrnl Reserve hanks.. J 007000 uun E.IIﬂ?,I}:H.ﬂQﬂ 2,623,339,000 :;..ss:s.iH.ui:-u"n-tuu:ur..uim‘z.ﬂn.w-t 002,358, 845,000 .._.t‘]l'l‘?'."‘,‘,{)(b()|| 903,387,000
How Sectured— — === ==
By gold eoln anid certiflestes 207,176,000 201.2:504:01} 208,167,000] 208, i 214,230,000)  217,240,000] 217,240,000| 219,240,000

By lawful money AT T % P AR =11 4]
1,493,503,000(1,460,339,000! 33,000 1,332,474,000' 1,300,214,000(1,265,713.000 1,222,012,000]] 248,675,000
75,600,0( 75,053,000 TLATTO00 113,000,000 73,303,0000 70,008,000 045,788,000 LI ﬂ!}(l.t)l]l]l 43,204,000
With Federnl Reserve BO'H:]---‘ cines| B00313 (J'lJl] hi’-l. 20,0001 H71,354,000 ‘tli(." 180,000 874,120 ﬂlH)| 855,103,000f 840,104,000) 800,830, l‘llll) 314,322,000
Total. ... 3,607.000,000°2,807,024,000/2,623, 339,000 ‘.ﬁ.‘] 418, !mﬂ 2,414,205, 000, (2,446,104,000/2,388,845,00012,310, 7;‘...110“” "101..1!17 000

Ellgihla paper delivered to PR, Agent. I.fl'U.ljl-f'J.D[]E 2.012,927.000:2.0 l!},i‘:'.!ﬁ.!}{!ﬂ I-.Dl'.‘. ifl.l_nﬂl'l l.ﬂf‘.‘fi..‘irl I.l’!llt’l 1,884,087 000 !.7‘]7..';—!“.;‘}0 1,710,854, unu] II‘I\ 704, I'I!Jﬂ
a Net amount due to gther Federal Reservo banks, & This item Includes forelgn Government credits. Revised fgire,
WEEKLY STATEMENT of RESOURCES and LIABILITIES of BACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS Det. 25 1918,

Teen ciphers (00) oenilted, Bosten, | Newe Yark, | Phtladel, (Cliveband. | Richm'a. | Allanta, | Chicago. | 8t Lo | Minneap, | Kan., (ire] Dallas. |San Fran Tatal,

RESOURCKES, . 3 3 3 3 L 3 ] s 1 3 b 3
Gaold 'voln and cectifs. In vault..| 3,590,0] 275,445,0/ A16,0| 20,287.0| 6,230,00 06,930,0] 25,555, 221001 -8.203,00 220,0] 8,074,0] 10,3270 876,479,0
Gold settlnment fund, ... ....| 62,881,00  24,207,0] 46,356,001 51,330,0) 81,8050 9,788.0] B 8 2080100 323 302,01 37.252.01 7,822,001 41,500,0] 415.670,0
Gold with forelgn ageneles 405,0 2,011,0/ 403,0 6250 204,0 175,0] S10.0 233.0 233.0 2010 2040 3210 6,520,0

¥ Total gold held by banks.._..| 80,070,0) 301,736,0] 47,000,0) B1,192,0| 49,337,0] 16,890,0) 05,0070/ 23, 2.1". l} 40,857,01 37,703,00 16,1000 92,1537,0] 798.184.0
Gold'with Federal Res. Agenta-.| 67,0971,0] 285,027,0(110,180,0{140,324,0| 60,008.0] 45,844,0[103,072,9] - 48,232,0] 47,322,01224,215,0| 03,642,0/1,184,008,0
Gold reiteraption fund. 8,755.00  3,841,00 6,500,0 30,0/ 201,01 4,110,00 10,007,0] 3 L 421000 1,201,0F 2,150.0 #15,0 B1,950,0
-2 — et
Total gold reserves.. ... | 140,705,0| ©612,204,0{172,695,0 ".}i‘l S46,00 89,507.01 66,858,0(200,676.0] 75, WO 02,200,0] 86,340,00 42.474,01126,1104,012,045,132,0
Legal-tender notes, silver, &b 2080000 43.5618.,0 TA5,10 428,0 BiG,0 241,00 1,300.0 78,0, 120,00 504,00 227.0 63.037.0
Total reancyes . --{143,604,0] 655,720,01173,448,00231,274 0/ 100,172,0] 67,004,0[300,076.0| 77,238,0| 02.377.0| 80,472,0] 43.304.0[120.841.0 2,095,160,0
Blllsilseointed; E‘Iecurm hy Gon
war obllgntlons ... T7,600L.00 478,008,001 78,354.0] 81,128,0) £4,710,0] 45,531,0(152.405.0] 44,25 10,8780 33.-!1' 0l 15.072,0] A 1,082.417.0
All other -] LL633.00 104,740,0) 12.902,00 10,075,0] 18,910,0] 51,178,0] 54,007.0] 2 R7.810,0| 47,084,0] 30,006,0 D 453,747.0
Bl hought In open market....| 55,850,00 142,156,0] 30.015,0] 67.455,0) 7,946.0] 10.533.0 .‘l?.-’»hlt.ll . 40010 ﬁ.. 70,01 2.400.0 2 $98.623,0
2 Total bills on hnml-.--....‘. 145,124,0] 722.973,0/122,201,0/137,061,0] 60,650.0] 87 24'* Q12 g A4, 185,00 K7 A22.01 48,0770 I"!}‘H?tf} 1,044,787 n
: 5370 LAOLO| 1,348,0] 1,080,0] 1,234,0 20,0 3, 127,0] 8.867.0] 4,005,0] #401.0) " 29.251,0
246,00 212,960.0( 22,182,0] 10,5581,0 O g [ ail J21,0 1,390,01 1,005,01 1,107.0 ’1!.31!.!.1! 323,060,0
All other farning aesets. ..o ... — T - 24.0 < . i :.‘l.l'l

Total earping ass0ts.........|148,077,0] 037,543,0]145,701,0 l-w.sal_.-r] 72,075,0] 80,777.01332 576.0] 81,0410 43,711,0 0?.3?}!:;} I 63, 180,01 153,087 .0/%,200,122.0
Uneolleoted (tema (deducted feom
wrom deposita). ... 50.214,0 102.881,0) 86,307,0/ 77.218,0{ 01.400,0 46,355,0| 07,520,0] 09,875,0] 27,817,0] 70,7440 27,009.0] 40,488.0] £56.023.0

8% redemption find agalnst Fed-
eril Reserve honk noted. .. ... 1.,508,0] 200,01 240,01 75.0 70,0 56401 137.0/ A8,0 451,0 182.0 3,002,0
Al other gesijiiroes 42,4 4,562,00 1,045,0] 893,0) 2,404,0] 30,0 1,485.0| 842,0 2310 L0780 57,0 18,470,0

THA) FEIOURCER weeaacean == (108,20 L, 700,172,0(407 080,014 50,250,0/230,120,01204, 135,0| 723, 117.0{230,003,0| 164, 224,0{250,1560,0] 124.8256,0|322,782,0 5,270,785,0

LIARILITIRS.
Capltal pald In 40,3:10,0/ t BEO5.0] 4,018.0] 3,162.0] 11,0 l:,n 375401 2,001,01  3,800,0] #0150 4,581,0 7!| 100,0
4 15, L'r-ﬂ) 0 _ ] 11,0 40,0 21,0 45,0 1140
Government depoalls. . ... 207 a0 A 5,060,0] 13, 624 O 42840 540,00 1001000 3477.0| 87040 600800 *1.012,0] 782180
Dite to membert—Resorve age't. um 51 0] 92,37 140,471,0] 82.807.0] 43,175.0{230,21 12,0 58.051.0 50,744,00 70.317.00 3569700 46,408,0(1,683,400, l‘l
Calleetion ltems 50,%46.,0|  201,377.0] 85,243,0) 52,604,0) 44,004.0) 36,071.0) T1,514.01 45,007.00 18.218,0] 45,8650 14.368,0 25.015,01 702.107,0
lll.‘llll.ll e s 4130 S 75,0 2,101.0 457,0) 41,0 s 36,0 "2,780,0 il.?.ll!ll.ﬂ
Tatil grosd deposdta.. .. 188,201,001 1,01%, l?n pu O 108,427,0110,625,0] 310,453,001 ELL900,0] 72,477,001 130,870,0] 85,190,01125.601,0{2,580,825,0
F. R goted In uerunl elreotatton, |151,702,0]  721,030.0/2 5,0124:4,571,0} 115, 510,0] 356.037.01107 .lﬂl- O 80,631,011 1,045,001 01,942,01187.706,0(2,5607,912,0
F. R, bank potes In efre'n=-=Net.| 2,496.0/ 10,154,0 4,350.0 768.0]  LA00.0| 10.635.0 56,00 8,007,010 3.163.0( 2 A 53,860,
All otber Matilitles oo anmeaaas]  BULLD) 156,635,0) & ‘.!71) 0] 3,081,0] 1,8800] 1,3400| 5,784,0 1 l I 1422,00 2566200 1A0D,0 49,506,0

Taotal Habiletes - ... _._.1362,9497,011,700,172,0/ Ilj‘f n-m 458,250, 01230,120,0' 204, 133.01723,11 7.01230,003,0 lu-i,'.a'.u.n 250,180,0'124,595.0 322,74 5,270,785,0
*Difterence between net amounta due from sod uet smounts die to other Federal osarve banks, 8 Net amount dus to othor Faderal Reserye Dariks * Oyerdraft,
STATEMENT OF FEDERAL RESERVE AGENTS AGCOUNTS AT CLOSE OF BUSINESS Oct. 15 1914

Trwa eiphera (00} omilited. Boswn, | Newo York, | Philadel |Clecelana | Richm'd. Kan, (| Dallas. Total

Federal Resaryo notes— s s 3 s s I T I | TR s s
Reealvidd from Comprrolier. .| 220,0650,00 1, 162,040,01204,460,0 230,840,01105, 2 175,200,0" 454,920,001 147,800,0: 100,880,001 140,700,0) 85,020,01217,440,03,5256,480,0
Returned to Comprroller 42,400,001 257,106,0] 51,844,0 25.233.0| 30.501 23,1400, 34,0030 B0, U! 10,832,0] 22,060,00 18,960,00 15,154,0{ 5060,500,0

Charweahle to . B. Agent. ... (184, 05,244, (1242,016,01 204 07,0 13?.'3?"!.1] 152 ,000,0 m.»:ﬁ[i: 0l 02,908,017, Ml OF 70,004,020, 280,0(2,964,600,0
In banos of ¥, R Agent.......| 13 V2,000,0) 11,860,0 11,260,0) 1L100,0( 32,4050, 46,120,0] 1 0 5,510 W0 ‘.‘. H0 e 267.510.0

Temned) £ 7, BR. Bank. 165,854.,00 813,244,01280,750,0{253,347,0/126,510,01110,5605,01403,507,0/ 1 11,550 {F' ‘J bsﬂ t'l I.'l‘.i.?dl-l,ll '.ii}!.‘zl'iﬁ.l] 2,607,000,0
Tleld by F, R. Agent— |
GOl soto and cortifieates. ... 5,000,0] 155,740,0 17,740,0 2,500.0 13 10810 ... ] 207,178,0
Gold redemption funid. ... .| 80710 16,887,0] 12,457,0] 13,6740 i 2,171,004 3.0 2,0( J.250.0° 10,0810 T5,000,0
Gold Satk. Fd,, ¥, R: Board - | 64,000,0] 110,000.0/108,732.0/118,000.0] 60,000.0 lu],l‘.‘u.i)': §,0] 3 ) o 584,00 BA.601,00  509,215.0
Ellible paper. min, req'd....| 97.918.0 ;'fé'.'.l\t?.ll| LLL.667.0 1H,023,0] 65.851,01 73,721 35,0 62 i 38,5000 108,644,0. 1,512 0020

{165,584.0] B13,244.)
Amonnt of ellgiblo mm (B = e T

T.'aﬂ,li'..'.Iill.?rl?.li‘l‘.’ﬂ,Hltl,l1'I151‘5'1- r 28140 *H 280,10 ‘3 697 D‘!HJO

ered to . I8, Axent. . 145,124,001  722,073,01116,765,0' 135,882,00 09,850.0! 77 2 3 ..i 3-.\.2“1\,0‘ B7,428,0 48,077,0 Ilu w,,n I.mu nrro
F, R. noles outstandlng. 105,584.07  813,244,0 "‘iD 704,0 253,347,0 130,810,0 119 0T M) BTASS0 110,221,0  62,514,0 2002,280.0 2,607,000,0
F. L. nofes hold by banks.. .. = 14,002,0 01,305, l.lI 15,063, ll 87700, 83,0000 y l!'h.(} 8.170,0 872,0 l-I.&‘ﬁl.ll I-‘j!}.l?!!.o

_F. R notea in netual elreula'n. 161,702,0  721,010.0 214.703, 0" 244,571,0 1158.510,0 118, ..a.mw; 0370107, lnl ﬂ HO530.0 LEE045.0 81,0420 187,700, ;,ﬁn'r.tll.:!.u
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Statement of Now York City Clearing House Banks and Trust Campanlas.'—'f'ho following detailed statement
shows the condition of the New York City Clearing House members for the week ending Oet. 26. The figures for the gep-
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given.

NEW YORK WEEKLY CLEARING HOUSE RETURN.

CLEARING HOUSE I Ned Naitonal Addtional
MEMUBERS. Caplal, Profus, Lodans, Bank Reserve Depaiils

Dlsconnis, Leanl and wrlih selth Nel Nt

Week Ending [Nnt. Banka Aug. 31|| Investmants, rold. Teénders. Sliver. Federnl Legal Legnl Demand Tima

Oct. 26 1918, State Banks Sept. 10 . Reserre Depasi- Depori- Deporils, Deyoriis,
Trust Co's Hept. 10 Notex. faries. faries.

Members of Foderal Aperage. Average, | Arerage. | « « | Aferape. Aterage, Azerage. Arergge. Ararage,
Reserve Bank. 3 -] § ] $ s
Bankof N Y, N B A-| 2,000,000 47,448,000 24,000 140,000 & 000 52,554,000{ 1,774,000
Bank of Mantat Co. 500,000 247,700 60,550,000 "9.! 000 { ! 49,0000 6,013,000 = 61,020,000 e F
Meorchanta' Natlonal- 1 43,501 20,401,000 T.000 x 143,000 4,790,000 22.025,000) 390,000
Mech & Motala Nat. ) i 172,401,000] 8, z\s 060 : 790,000 25,159,000 157,405,000] 11,801,000
Bank 0f Amerits. ... 2,800 33,100,0000 274,000 335,000 | 385,000] 447,000 E 27,684,000 oo
Nutlonal CIty. .. -~ | 25,000,000 52,67 G0,413,000] 8,260,000 . 1,810,0001 104,005,000 590,020,000 12,108,000
Chemleal Matlonal. L0000, 0557, BO,B50,L000]  155,000] SU 00 792,000 8,005,000 69,785,000 4,556,000
Atlantie Natlonal -.. O ; 17,020,000 R7.000 b B, 000 AR 14,543,000 577000
Nat Butel & Drovers 300,00 : 3,062,000 12,000 Lx 8,000 él % 2,670,000
American Exoh Nat. 125,254,000 116,000 HS.I 1,229 *)NJ L1W 89,745,000
Nat Bank of Comm. . 3.{ 45, 1300 410,308,000 150,000 ai 1,040,600 ] 318,074,000
Pacille. . 400,000 1,080,700 153,047,000 42,000 A710,000 firf - 14,040,000 JO00!
Chat & Phenlx Nat.- 3,034,6000 00,470,000 408,000 ‘ ¥ I]'Ji} 000| @,451,000 5 75,185,000 7,604, mn
Hanover Notlonal._.| 3, 1000000 17,470 ADD|  141.822.000 4,126,000 220,000 A02,000 BT0,0001 00| 4 142,023,000] cerenis
Cltizans’ Natlooal .- 21550.000 034, (i 112,000 : 135,000/ 30,200,000/
Motropolton . - - —eas| 2,000,000 v 28,541,000 LR a7 727,000
Corn Exchango 3,500,0000  B.274, 107,637,000/ A 2,359,000
Tmporters & Trad Nut| 1,500,000 40,060,000 31,0 50,000 3,308 5 )|
Nathona) Parkee.-..| §.000,000 100,510,000 205,000 : { 250, 151,617,000
Enst River Natlonal. 250,000 2001, D00 g 15.000 2 ri a 1-1; 000/
Rocond Natlopal....| 1,000,000 20,114,000 A 234,000 2,228, = 15,005,000
Firat Natlonsl.. 10,000,000{ 31,180,000 204,387,000 4 1 ¥12,000 728, 154 'rm i.HJO
Irving Natlonsl_.-_.| 4,600,000 5,828,0000 107,030,000 45,000| 2,7568,000| @ 165000 1.1 540,000 00,504,000
N ¥ County anlnuai l.il(lr).uuﬂ J61.900] 11,05 64,000 l&ﬂ\.l}l)u "B07.000] 1,515,000 lil.lﬂ:l 000
Continental . - ... +-.| 1,000,000 3T A 0.2 4,000 111,000 l,l..'i?\.l'.lﬂ[‘i 5,355,000
Clinsy Natlonal 14,691,000 832,000 2.?1< 000|131 itl 000 BI1,0000 45,207,000/ -l 296,010,000
Fifth Avenue....... o 30, by 100,000 '381,000] 475.000 e, 17,742,000
Commerelal Exeh .. Y 83 ra,'.';l 000 42,000 70,000 100,000 T
Commonwenith . ... 400,00 " 054,000 y 21,000 114 .l}ﬂﬂ 180,000
Lincoln Natlonal. ... i 16,878,000 327,000, 238,000, 064,000,
Qactlold Natiooal. . 13,553,000 ) 140.,000] 155,000
Filth Natlonal 400,35 T IJ{ A 125,000 105,000
Beabioard, Natlonal.. % 1,4 a9, g 166,0000 476,000 i - 3, 000/
Literty Natlonal.._. -I 000.000| 4,281,700 L0, 000 11,0000 531,000 32, " § 2,038,000
Coal & Tron Natlanal| 1,000,000 N74,700| l-i 1..: 2000/ 4,000 r 143,000,  fog,.0000 1,65 E 3,013,00 72 000
Union Exchange Nat.| 1,000,000 02, 16,344,000 13,000/ f 244,000)  190,000) 2,015,000 2,455,000 5
Brooklyn Trust Co_-| 1.600,000) 2, 00f 30,304,000 74,000 00 357 ,nnn‘ G000 B ABT.000 4,458,000

Bankers Trist Co...| 11,260, 000] 15,82 243,873,000  123.0000 1004 40,0000 7850000 20.774,00 g "0| nn 000
U B Mige & Trust Co|  2.000,000 B02, i1 620,000 A4, 000 ALK 87.0000 487,000 A4, 0 45,857 000/
Quaranty Trust Co. . 25,000,000) 27,081,600 497,238,000( 1,777,000 8 311,000( 208,000 33

Fidellty Trust Co...| 1,000,000 1,201,800 14 WB23,U00 {0,000 £ 51,0000 170,000
Colimbis Trust Co..|  S.000,000f  0,805,4001 92,293 000 21,000 83,0000 . 225,000 625,000
Peoples Truat Co....| 1.000,000f 1.235,0000 20,185,000 410,000 84,0000 210,000 676,000
New Yotk Trust Co.| 9.000,0000 10,085,300 00,0065,000] 4,000 3,000 2003, 000
Frankltn ‘Truat Co..-| 1,000,0000 1,145,0000 25,200,000 BT, 0600 45,000 49,00 245,000
Linecoin Trust Co....| 1,000,000 o‘l[i GO0 17,305,000 15,000 18, 1000 b BRT.000] 1,623,000
Metropolitan Trost..|  2.000,000f 63,045,000 138,000 630,000 i, = i 1.181.000
Waasan Nat, B'klyn.| 1,000,000 15,000,000 ——oaco oo 4 4 121,000 4 » 310, 570,000
Irving Trust Co 1,500,000 f 42,741,000 106,000 i i 2,004,000 A8 3 " 100
Farmers Loan & Te..| 5,000,000 11,430 A00) 137,154,000 3,748,000 21,000 111,000 270,000 15, 773 D00 l!(l a ll‘l 000 9,258,000

Average for week._ . |102,000,000/351, 604 ,50014,683,800,000) :lﬁ.-l-29.1100|IQ'HIEI.THID 20!1‘?‘1!;5 :-i-:!.zxr'.,uim 560,308,000 3,719,359,000 HU,IDS.DﬂD 35,933,000

Totals, potus) gonditlion Oet. 26 - [4,628 563,0001 35,632,000/ 12,57 1,000{20 306,000/ 38,208 0001017,008 000 3.001 SBT.TFI“_H? A11,000134,048 000
Tatals, actual pondithion Oet, 10 <4629, 1 43,00036,200,000] 13,250,000 19,510,000 315,920 1510,115,000 3,7258,311,000] 144 ,172,000135,008,000

Totals, netual equrm.i]on oct. 11 {4540, 106,000[35.353,000( 12,0 58,000/ 20, 300,000]30.62 V30,875, 4,063 ,867,000 Hruc?; 000, 15:n.;5_mn
Totals, sotual comditon Oct, a 4,509,0:23,000( 45,105,000 12,837,000 12,142,000 31,01 A0, 3,0-13.730,000'150.?34 .UﬁO

8 Y b

360,306,000 21,760, nm
0,047,0000 4510
63.522,000{ 11,215, fm

21,147,000] 1,637,000
40,674,000 3,511,000
1,580,000

State Bankw. Not Memibers of Fadleral Reserce |Bank,
Groenwioh. - cceuasn 500,000 1ATALO0L 15,550,000 ) 146,000)  237,000( 1,186,000, t«nu‘nm I 15,302,000
BOWBLY - oimme s rmis 250,000 B10.300| 7 28,000 16,000 252,000 000 4,442,000
N Y Produce L':uh_ 1,000,000 l.lﬁ':’.zfll) - 562 .lll)ﬂ 559,000 B0 ,000) 66,000 21,040,0000
atate ... e s 2,000,000] 05,2000  8E,100, mu 1,506,0000 505.000]  403,000| 1,007.000] 2575000 .- oo 31,573.000

Totals, aves for wk| 3,760,000 3,941.200) 75 nun.nno $,000,000] 1,341,000] 1,214,000( 3,041,000] 5,207,000 197.000 72,057 000

Totals, notunl mndltl'uu Out, 28 7,207 ,000) 3, 410, 000} 1 EH G001 1,217,000 i, 4,047,000 : 70,995.000)
Totnls, potun! eonditl on Ot 10 74,700,000 : 1,112,000 4,765,000 ?g'nl.’.,nnn
1

Totals, actual conditon Oet. 11 73,350,000 1.000] 1,008,000 5,737.000 T 73,640,000
Totals, notusl sonditton Oet. & 73,804,000 0,000{ 1,087,000 -1.uml 5,183,000 000 72,015,000

Trust Companies. Not Afem|bers of Fedleral Jeseres *
Title Guar & Truat..| 5,000,0001 LLS71,000 39,109,000 123,000| 200,0000 582,0000 2,512,0000 1,200,000 22,070,000 875,000
Lawyers Title & Tr..| 4.000,0000 5100000  24241,000] 453, 000] 159,000 08,000f 158,000f 1,236,000) 373,000 13,110,000 452,000

Totals, avge for wk| 9.000,0000 17,070,000 63,410,000 515,000 312,000 277,000 740,000 3,548,000] 1,582,000 35,180,000 1,027,000
Totals, actunl condit!'on Oat. 26 4,448,000 536,000 307,0001 200,0000  706,0001 8,705,000 92, 33,521,000,
Totala, sotaal contitlon Ok, 19} . - 61,000, 000 554,000 4 (85,000 3,128,000, 2 34, 837.000|
Totals, aotunl candlitiion Oet. 11 <4 42, 103,000] 546,000 683,000] 4,087,000/ 28,302,000
Totals, notusl condition Otk 5 llz.:m 0o0] 546,000 257,000 635,004 3,530,000 g 86,420,000

= o=
Grand agurezate,avia) 204,660, Oﬂfl A72,606,700(4,722,610,000(39,040,0001 14,204,000 22,386,000{43,007,0001500, 21 1,000 1,779, a3, 827 ,505,000/147,178.000(15,933,000
Comparison prav wk.| ... wfweze—acal FABA01,000) 104,000 411,000 +90092,000 -P!-l?’:llr}ll +35378000] +022,000]  +34,834,000] 107,000 +4-132,000

Grand ag’gate. aotunl| conditlon (Oek. 26.../4,770 535 ,000;39,008,000] 13 ,852,00021,573,000 il,ﬂiﬂ.li\)ﬂ f‘.'.‘- 750,000| 1,085,000(b3,796,353,000/ 145.779,000138,048.,000
Comparison pray wk., caicnemnns BI04 E3E ON0| A 140,000 +54,000( ~553,000] -+ 1 485000! HO57 12000| 080,000, —40,350,000]+2,531,000| -+ 140,000

Qrand ag'gute, 1 eonditlon |0k, 19__ {4,605 800,000 38,052, 0001 15,795,000(21,340 000{40 L00(527,008,000| 1,005.000] 3.R30,763.000| 145.245,000125,908 000
Grand az'gate, actual| condition -==[4,075/745,000130,120,000 114,103,000] 21,070,000 i 540,405,000 8800007 3,772,858,000/147,900,000135,645,000
Grand ak'gate, aetual| coniition . Bollld 05,350,000 30,113, 000,114,310 L000{20,520,000{36,684 A23,180,000] 838,000 3,758,124 nnn] 161.800,000135.665.000
Grand ag'gate, actusl eondition |Sept. 85°°7'115747835000 30,615,000' 1410010001 19,640.000'37; 600,000 534275000 519.000 3.765.802.000 151,671,00035,07 0,000

a U, 9, depouita deducted, SZ41,080,000 b U.§, dopostts dedioted, $474,381,000, ¢ Includes capltal =ed aslde for forelgn branches, $6.000.000.

HTATEMENTS OF RESERVE POSITION,

Averafes. l Actunl Figures,

b
Total Rexerre
Reddree; Regulred.

Riserra in | Toinl Reserve Swurptia Srom Resirra 1
i Viuls. | Depi merrfe‘ Reserva. ne,,rutmlh Rexerpe.  |PrevlousiVeek| fn Vault! |Depostinriss
- | —

Sterplus Ar
ﬁmrr:e PreviousiVeek

Cash feserea a Ine, or Dec. Caah Reseree ,

Ine. or Dec.
o

Mambery Federnl] 8 | % s [ | s s 5 %
B el 2 [adnges; 000'560; 368.000| 30, nerl 00/487,899.520) 472,406,180 617,008,0001617,098,000(45 1102611550

Stato | $,668,0000 62070001 (3.062,000( 032,400 13,1220, +699.740 8.863,0001 43470001 12900,000) 13 70,100 GRON0! | 73,600

"Trupt compaiioat| 1,577,000, .545.000| 5425000 o1 080, 5,278,360] +148,660 1,850 uu(l] 3708 wrﬂ 000 B0A8I150) 635,850 780,400

Total Oot, 20, 10,542,000, 5ﬂﬁ 211,000 579, ?.Fl'l ()rjl’] a1,123.0 n"! OG0, 430 4= T8 442,570, 10,213 ﬂﬂﬂ 25,7 '1l‘lﬂl'lﬂ 630, | 4 104214550
Totul Oar, 100 ll‘l 475,000 533,838,000 544,115,000 501 ?DI.I}.‘!‘) 42,318,080 —1,622,110] 10,117,000 A27 008,000 53 ? 20,643,100 —2 1,921,500
Tots! O¢t. 112 10,425,000 528, '.i'ﬂ':.”'m B, [Aﬂ W00 405,385, N?ﬂ AFEIL040) —7,000,0650; 10,308,000 641,405,000 550, 03,000 41 f} &l 664,750 414,860, 740
Toral Oee. G- 10 603,000 548,752,000 540,345,000 197,613.320] 51,531,880 4 10,370,2000 10,507,000 523,130,000 533 ‘:60 D00 4045, BUI ‘JUD 30,704,010 -—10.121{?20

* Mot membors ot Fedoral Teserye Bank.

W TH 1 LA, Pserve featdrel 0n Deg demand depoalts In the cass of State hanks nnd trust compantes, Dut In the cdse Of memtiers of the Foderal Reseive Banky,
lurlmfm Aallio amaunt of redérve requitel oo net tme deposita, which was as follows: Oet. 28, 54,353,160; Oor, 19, $4,376,700; Out. 11, $4,408,000; Oot. &, $4 631,350,

b T'hia W Ui tedorve required on nek demand depodita in tha exsn of Beate Benke and trust companies, it (n the mass of members of the Fede end Réserve Rank Inelisdes
w0 Bioosnt of reseryd required on ret timne depodta, whleh was as follows: Opt, 26, $4,436,230; Ove, 10, £1,325,1000 0et. 11, $4,406,230; Oot, &, $4,621,700,

© Aot GF sanh In vanlt, which 15 0o 10026 eounted a8 Feecve for memberd of the Fadecsl [tesorva Bank, was ag follows:
@at. 26, 3104,163,000; Oct, 10, §104,701,000; Oot. 11, $102,000,000: Oet. 5, $100,020,000,

o Aot af ot I vaults, whieh 19 no longer eountisd w4 reservo for iambers of the Fadeeal Reseeve Bank, wis as follows:
Qur, 20, $104,637,000; Ocs, 10, $104,414,000; Oed, 11, $108,004,000; Oct, 5, $100,272,000.

ized for FRASER
[[fraser.stlouisfed.org/
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The State Banking Department reports weekly figures STATE DANEKS AND TRUST COMPANIES IN NEW YORK CITY,
showing the condition of State banks and trust companies ; :
In New York City not in the Clearing House, as follows: rebk nded ek a8 Sigte Banks. Tk Campantas,

BN EPR ki T - ; s - S .20 | Différences from
BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER e LS | el
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT, WIS, | prevowreek. | W018. | previous weck.
(Flgures Furnished by Stae Banking Depariment. Diffesenses from g $ 3 |
ot 26, prevlies week, Capltal as of Sept, 10] 24,500,000 A0L050,0001 -
Loang nod investments. - csseea STHO,1806,100 23 Burplus as of Sapt, 10 43.041,800] . .. weme|  IBE,008,000]. . ..
2], e i, B 5 Laosnd and ioyestm' sl 40 60,2000 Tne. 8.827,100) 1,038,033 ,200( Ine; 29,318,100
Curreney amd bank notes. . = 15, : BT Speale L3240 000{Dea,  301,4000  13.014,100] Dee, 13,700
Depoalts with the F. I, Bank of Now } Curreney & bk, notes a8 B 1, 1418300 18,182,700 Ino, Tad,200
g TN e R s LA e 0AA6T. b Doposita with the I, | KRl g
Dapostis, liminatiog amounts dio from eserve (e R.Bank of N.Y.. a0 400 Dec. HI5A000 19LAT7, 7000 Ine, . 1,787,100

positaries and from other banks and trust coms Dieposits v « A8, 707,000] 1,880,402,000| Ino. 50,270,300

panled in v, ¥, City, exchanges and U7, 8, deposits 602,058,000 Dee. 0| Reserve on deposits. . () 4 b74,000)  278,080,900{ o, 17,528,500
Resarve on deposits .. __ : 21,001 8422, P, O, resetvo to dep. ot Lo 017 LA % noe. 1.1%

Percentnge of reserve, 22,1%, - _ —— -

RESERVE. . Boston Clearing House Banks,—We give below a sum-
b s Compantet = | mary showing the totals for all the items in (he Boston
Ah750,800 Clearing House weekly statement for a series of weeks:

Cashinyautta ... ...
Deposits In banks and Lrust oos

Tota) caeee. o e ==a= 330,880,500 T3.029 3105.7335.600 21.07%
The averages of the New York City Clearing Honze banks
and truat companies combined with those for the State banks der. 20 | Changes from | Get, 10 Oct. 12
and trust companies in Groater New York City outside of 1018: | profous wesk. | 1918 1018,
the Clearing House are as follows: 8 IBoE s i
Dee. 0001 470400000 4,764,000
CUMBINED RESULTS OF BANKE AND FRUST COMPANIER (N [nyestrents 3 LGSR TRU001 614,001, 000182 K,

GREATER NEW YORK  (Two ciphers ombted.) Iridividng alig, Inel LS, 5,000 Ine, 37,777,000 404,085,000/
Due to ba = -] 34 Ino. 1,221,00001L Wl

BOSTON CLEARING HOUSE MEMBAERE,

| e dephlts. f Do, 17,0001 14 JE5,000

A | Térs  |[Resiree tn Sxehianges for € r, Ioiae 7 NN Do, 604,000 13,075,000 14,086,000

Wik Demand Laggizi Caxiiin | Depogis Tiue from pthes hasks 88 ,008,000| Dags 2,080,000 00,002,000] 80,774,000

Baded— Deposity. Hpecie Teulers Vizulr faries Al ln bank & In F, B. Bank| 76,285,000 ne. 9,087,000 70,685,0000 04,521,000

o a2y | ey T es v oxdess Lo hink and .

3 ] 3 L3 3 Fuderpl Reserve Bank_ .. 21,773,000) e, EHA,0000 31,280, 0001 16,392,000
JUDE 30, cainnaa B 814,401,117, | 89,720,0/ 109,840, % 660,508.0 =

14,595,034.0) 78.400.8( 8%870.0/107,176,5/546,136,5
SA0R 187 Ta:005:00 By aea s e o014 | Philadelphia Banks.—The Philadelphia Clearing House
14,308,018, .00 87138181163, 1 46,5/ 5011 { OIS, :

|4:230,206,8| 76,037,7| §7,590,0(102,673/7(5 statement for the week ending Oecl. 26, with comparative
Laoratns] aroanisl BSARLIL02400.7I5788820 | piry res for the two weeks preceding, is s follows. Reserve
B30,0f 00,058,1/162,709,1 requirements for members of the Federal Reserve system
FaR SR I e 220 | are 10% on demand deposits and 39, on_ time d{))‘msi[s. all
.18 ; s7.712,1( 168,012,255 608 | to bo kept with fhe Federal Reserve Bauk. *Cash in
F240.106.5 J . 213,11 108,41 il 3 :

308 208 B lA s bty eyl SRAssd| 1504830654 8982 | yaulty" is not & part of legal reserye. For trust companios
L200.040.1| 212.0] 7081600 04,6371 |165.420. 11507 5733 | not members of the Federal Rescrve system the reserve
A08814.007.875,4] 60.070,7 161,405 31687 reauired is 159 on demand deposits and ineludes *Reserve

i

= 095 P . - . ¥ & 1
ol v, ;;|:R§::;-:.;;3|.,'3“'. with legal depositaries” and *Cash in vaults.”

Oct, 10. 15.188,207 0011877

70,4570, 2
Oot. 0o IaWsT805.1 14,59 25520 14,7505 57 610,301 L]

Week anding Oct. 20 1018, et 10 e
ikdastla i o - ‘ 1018, 1015,

*Inctuded with “Legal Tonders'” are nations) bank notes and i) (Lesarve otes |
Beld by Btate banks and trust con ., but not thoss hald by Fad, foessen msmbes, Two clphers (00} omllted.|— -
Membars Hf| T'riest

= | o)
In addition to the returns of "*State banks and trust com- | PR, Syatein|  Cos. _l__liumf-

Enmaﬂ in New York City nat in the Clearing House,” furnished BRI s | 28,475,0 $3,000,0] $a1,475,0/ %31
y tha State Banking Department, the Dopartment also | Surplos : 08,01 84,030,0/ 83,0
presents n statement covering all the institutions of this [ joaus ek | 2516810
olass in the City of New York. Dug from by 14 133,500,0, :
For definitions and rules under which the varions itoms | Bk Sy Mot ! e
are made up, see “Chronicle,” V. 98, p. 1661, o kst e ! 5010/ ‘:-.ui;fui s
The provisions of the law governing the reserve require- | Total deposlis. ...t B124800,0) 1T LGN [RE LD
~ : . . § i o | U8 deposltalngt | dled) | nmpne T\ 24,802,0|
ments of State banking institutions as amended May 22 | Hareenos Fol, Res. Bank| | 52,200,0]
1917 were published in the "“Chronicle” May 19 lQl?‘y{V. Les've with leirnl deposlt’s) e

- - p H < cnulte, Ly 17,5 4
04, p. 1975). The regulations ralating to caloulating the SRAD TR 1| 1ieas 5,188,0 76,064.0!
amonunt. of daposits and what deductions are permitted in Reserve fequlted .- .| 48,0620 220001 ATA5L0)
the computation of the reserves wera given in the ““Chronigle®” | Exeest res & cish ln vault, 27816.0 857,00 25,7080

ADI'.II. '!‘ lg"i (V' 98- I’- 10‘15)- * Cash in vault 3 nok eounted 58 reserve for derul Reserve bank membery,

§ - >
ISOSoCSonoD

=

Non-Member Banks and Trust Companles,—Following Is the report made to the Clearing House by clearing non-
member institutiona which are not included in the "*Clearing House return’ on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSH.

Net
CLEARING Capltal, | Profis, ‘ Loans, National | Reserge | Additional
MNON-MEMBERS. I 3 Bank with Daposits Naltona
Nut. banks Aug, 31] Investments, Legal & Federal| Legal  \wih Legal Net Vel Huank
Week ending Oct. 26 1918. |1 State banksSapt, 10 &e. Gold. Tendzra, Stiver. Reserve Depost= | Depotis Demand Time Cirenla-
Trist cos, Sapt. 10f Noees., farizs. farle, Deposits. | Deposits, Hon,

Members of Avgerage. | Averaga, | Averags. | Average, | Aecrage. | Average, | Average, Ardragd. Apdrage. | Averags,
Federal Reserve Banl, 2 3 3 $ -] 3 3 5

Battery Purk Nat Bunk. ... 400,000 S00.8001 11,470,000 13,000 203,000 11,000 115,000] 1,605,000, 204,000 3,863,000 a3 192,000
New Netheriand Bank 200,000} 195,900]  4.053,000] 3,000/ 8,000 20000 130,000 074,000 210,000] 3,923,000 43,
W. It. Grace & Co,'abank.._. 500,000 S 081,000 4,000 12,000 = 410,000 i 215,000 G105 (000
Yorkyllio Bank.. - ._... 200,000 93, 5,007,000 154,000 44,0001 17,0000 92,000 720,000 4,088,000} 3,505,000

. First Nat Bank, Brooklyn_ 300,000 1, 7000 8,712,000 5,000 03,000 67,0000 S13,000] 485,000| 5,866,000] 484,000
Nat. City Bank, Brookiyn . 300,000 3. 1,706,000 1,000 iy! 53,000 130,000 B, 000 B04,000 0,420,000 410,000,
Firm Nat, Bank, Jorsey Clty 400, a5 1,389,000, 81,000 h 83,0000 925,000 D27.0001 4,780,000 7,020,000 e
Hudaon Oo, Nat,, Jursay Clty 250,000 745,000 4,853,000 69,000 4,000 60,000 171.000F 201,000 B0, 000 1,808,000 372,000

T e caninmenacea- 550,0008 5,514,000) 57,257,0000 165,000 A106,U001 1,057,000f 6,320,000 7,544,000] 30,261,0000 5,651,000

State Banks.

Vot Members of tha

Federal Reseree Bunk.
Bank of Waslluygion Hoights, 80,2000 2,400,000 70,000 44,000 102,000] 130,000 2,270,000
Colon'al Bank 11,013,000 25,000 433,0000  574,0000  TOA,0000  AOT.000] 11,743,000
13,448,000 4 432,000] 360,000 T45,000( 1,631,000] 12,410,000
5,025,000 11,000 62,0001 407,000 277,000 cmane=| 4083000
- - p 5,158,000 70,006 124,000 327,000 33,000/ 164,000 T 87,000
Maoohanles' Bank, Brookly B74,600] 27,084,000 3,000 #37.000 BT 6,000 O81,000( 1,658,000f 024,0000 25,008,000 45,000
North 8ide Bank, Brooklyn. 215,800 5,021,000 14,000 14,000 109,000 244,000 43,0000 583,000 4,080,000 B1E,000

I {1 RS P S 4,100,000] 4,128,300] 74,043,0001 1,230,000 13,0001 1,000,000 2,504,0000 4,607,000} 3,720,000] 08,656,0000 1,403,000

Trast Companles,
Not Members af the
Fidaral Raserve Bank.
Ham oo Trus Co Brooklyo|  500,000) 1,024,500) 8,340,000 366,000 12,000 16,000, LLD,0001 2570000 353,000 6.065,000] 1,240,000
Meohanion® Tr. Co., Bayonne 200,000 S04,6000 7,077,000 10,000 21,000 83,000 120,000] 208,000 4,776,0000 3,201,000

R b p S i n T00,0000 1,305,0000 16,323,000 375,000 33,000 HLao0] 239,000 G'.H).lﬂ{:, 363,000 1,840,000 4,531,000

Grand ARKCORALE ..o wone- . 7,350,000{1 1,035,300 L47,623,000( 1,770,000f 1,521,000/ 2,124,000} 4,190,000 Il.-I-l?a!l):l!l1,926.1}1:4! al17, 757,000 11,685,000
Compurisan nravlone weak e 5 14,000] —173,000] 4-200,000] —100,000 -—-53.1")1‘![ -i-eas,uuui-;-wnnntm —3,878,000] —11,000

Ingreane | == seorr—rg| ey | Bt ety | e | e
3 00001085, T00 148 20000 1 00| 1.315,000( 2,230,000 -z-ss_marn.ls-.:.mc 377,000 l:ll.lﬂ-ﬁ.ﬂl)f)‘l!‘.’iﬂﬂ'n(bdl 1,201,000
10,000 Ill.-lﬂ-‘i.lkll’} T.044,000) 122,012,000 11,074,000) 1,106,000

I

11

Grnnnl e imnte Og <27 | 7:230,000/ 101805000 145,607,000 2.050/000] 1;491,000( 2:0%7.000( 4.0 )
Grand agaregate Ont,  5._.| 7.26M000|11854,500 143.392.000) 1,050,000) 1173.000| 212110000 4101000, 11.878000| 0.820,000] 122.076,000 11.372:000] 1.10% 000
Grand saurerare Roar, 29 17 RGT M) ARG 700 1AL T0AN000 1080000 1237000 108K 000 4,690,000 11,275,000 70180000 122,204,000 11,877,000 1,202,000

o U, 8, deposits deducted, $16,237,000,
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Wankers” Gazette.

Wall Street, FridaylNight, Nov. 1 1918,

The Monsy Market and,Financial situation,—Busi-
noss ot the Btoelk Exchango this week has beon influenced
ahiefly by tha Monpy Committos's new regulations intended
to restriet marginal trading, by the steady progress being
made by Clermany and lhier allies in their efforts to hasten
the ond of the war, and by a reduation of the Steel Corpora-
tion's extra dividend rate from 3 40 29%. The immedinte
offact of bhe former was persistent liquidation of speculative
accotinbs, which extended well into the weal, and, of course,
enused a substantial deeline of values. This movement was
accelerated by the dividend reduction referred to. On the
other hand, the daily news from overseas has so persistently
forashadowed an early return of peace that bonds and high-
grade stocks havae been steadily absorbed by capitalists and
investors in whose opinion this elass of securities is now rela~
tively low.

AlthoughTit was officially announced not long ago that
“politias is adjourned,” the subject has suddenly heen re-
vived and attracted wide atténtion and much discussion this
woole. Party feeling injthe matter is very keen and the re-
sult of next Tuesday's elections is awaited cagerly.

The gold heldings of the Bank of England eontinue fo in-
crense, $2,600,000 Laving been added during the week, and
the total now hold is nearly $370,000,000. The local money
markel has heen dull,  But little money is offered on time,
although the supply of funds for call loans has been Fairly
good, with some call loans made yesterday at 4%.

Foreign Exchange.—Storling exchange continuod with-
out alteration. The neutral exchanges were weak and the

continental belligerent exchanges firm as a rule,

To-day's (Friday's) actual ratos for storling exchange wero 4 7364 73 14
for sixty duys, 4 7047 MO0 7634 for cheques and 4 TH55@4 76 U-16 for
eables. | Commecelnl on bunles’ slaht 4 7515 @4 7514, sixty days 4 72@

21, ninoty days 1 70060 703 and documants for paymaont (Sixby
days) 4 713 @4 71%. Cotton for payment 4 75144 7636 and grain
for payment A 76404 7534 ; P

Tosdny's (Felday's) :l(:t-llfd_ ritos for 1'arls hanlers' francs woes 5 5234 @
515234 for long nid 547715605 4815 for short,  Germany bankers' maris
were ot guoted,  Amsterdam bankers' guildors. wore 41 9-16@ 141 6-16

for long and 41 13-10641 11=16 for short.
Eschange nb Paris on

and 26.0645 franes low,
Tho range for ruroig_'u uxchinge
Sterling, Acitinl— Si

High for the wook-. 4 7

Londoi, 26004 weeld's range, 20,00 franes high
Exchange ot Berlin on London not quotable,
for the wenk Tollows:
Chijues.

4 755-:
4 7515

5 46
AR

Cables.
A T8 0-10
A TG0

G 4b

ey Days.
a4

Low for sho woea .4 73

Parls Bankers' Franes—
High for sha woelc. .5 6114
Low for she wealk. .5 5314

Amistardam Bankers® Gulldors—
High foe the woele .. 41 13-16 421
Low for he weak. .- 40 13-16 A1k

Domestic Exchange,—Chicigo, par. Boston, par. B3
Lows, 2a@15¢. por $1,000 discount bid and 15¢. discount
asked. Ban Francisco, par. Montreal, $20 per $1,000
premium. Cinginnati, par.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $2,000 Now York 45, 1960, at 97 15 and
S$1,000 N. Y. Tanal 45, 1962, at 97 V4. .

The market for railway and industrial bonds has been
moderately active and again strong. The investment, tle-
mand has continued with the result that of a list of 12 notably
antive issues, selested at random, 10 have advanced and 2
ara unchangad, )

Am. Tel. & Tel, 08, ona of tho two or three most aclive,
aloges 184 points higher than last weak. Mo, Pae. gen. ds,
of tho samo group, are 15§ higher and So. Pacific, Ches. &
Ohio, and N, Y. Cant, are up botwesn 1 and 2 points. In
addition to the above the list roferred to includes Atchison,
Balt. & Ohio, Burlington, Inter. Mor, Mar,, the Rubhboer
and Stool izsues,

United States Bonds.—Salos of Governmeant bondsat the
Boaed inoluda $3,500 4s, veg., at 106 to, 10614; Liborty Lonn
215 atb 99.78 to 100, L. L. I8t 4s st 97.10 to 9748, L. L.
20 4s ab 90:84 to 97.28, L. L. Isk 4145 at 97.14 to 97.58,
L. Ti: 2d 445 ab 96.80 to 97.30, and L. L. 3d 4345 at 96.80
to 07.41. For to-day's prices of all the different issues and
for Lhe week's range see third page following.

Railroad and Miscellaneous Stocks.—On g fairly
[arpe volume of business tho stoek market has bean legs
irrogular in tone and character than might have been ex-
pocted undor existing circumslances.

Tn addition to the necessity for reducing bank loans, as
noted: above, a reduction in the extra dividend rate on
Steot common eaused o drop of over 10 points that stock
and & sympathatic decline almost as heavy in a fow other
{ssues.  Meoxioan Potroloum continued to be the erratic
featurs. 1t covarad & range of 20 points on Monday and
latar in the week sold 40 points below the highest quota-
tion then recorded. Bathlehem Steel is down® points, Texas
Co. 8 and Gen, Motors 12. ’

The railway hist has been relatively steady. The market
was strong in all dopartments on Monday and agait to-day

go that in many oases and in both groups net changes for

the week are unimportant.
however, to a higher level.
For daily volume af business see page 1740,
The following sales have occurred this week of shares not
reprosented in our detailed list on the pages which follow:

These ehanges are genarally,

STOURS:
Week eniding Now

Range xvoe Jan . 1

Highesn,

5 per whare.
"0 Jdan
May

Nav

i July
et

Ciot

Nov

Hept

i Jung
et

May

7. Khures! § pap {;5 per nluire
F 4 a1 Bap

Jul
Bep
M
A
Juny
Jur
The
o
 May

Amoriean Express. 100
Assets Itealizatfon. .. 10

Nay
2000 1A Ogx E 14g Oyt -2
Asgotinted Ol 100 68 Ot 28 05 O 2
Barrett, prof.. ... 100 1103 4 Ot o 215 Dot &
Batopllss Minlng.. . -2000,0000 155 Ogr 28 6 MOV
Both Btecl, prof. L 2100, 2000 501¢ Oet &0 U0ks Oet 4
Brunswiok Terminal 100) 4000 10 Oct 30, 11y Ot 200
Buthert 100, 1,500, 1494 Ot 0ok
Culutine o0 100000 Ont ok Jan)
Cent Foundry prof. 100, 2KE 34 Dot ot .24 O
Chicago & Alton . . .. 1060 LN 033 Nav i Nov Aph
CUuolt, Peabods, ploank 20000 Qex 2005 dnn,
Compating-Tab-Ies 100, 1M 45 aly : Jan
Cone [nterstite Gall. o100 2000 8 .;nl i Sepy 1%
Continental Can pref 100, 100,106 25 Julrios
Detre & Oo pref,__ L0 204 U6 June 0§
Detroit Bdlaon. LA 101 LD Jam (NS
Duluthe 8 8 & ALl _100] 200 Yeb, 41
Preferred .. 100] 100 13 May, 8
i Warn | Coall ... .50, 2000 JRI1 :
3l ME & Smealt. 100 - 200
Prefecred - <100 RO
Flsher Rody Corp wo pir kil Y
Prefecred 10 200y
Cipnernl Chentleald . - - 100 TN 8
1l Olgar The 1005 L 0EE A Y Ot
*reforred . 100 20NinE Opt
Gulf Mol & XN etfs 100 0 8 ey 31 R
Harveat pow pre 10, 500100 Ches 516100 b
{11 B TN T, P ) 1 | 100} 37 Och 29 &7
Kings Co Bl L& POO100) 120101 Oet <
Laolede v 100, 2000 84 0ot
Ligeeit & Myers, pr. 100 | et
Looan-Wiles 1st prof. 100
Laeltined, (P e n o o2 100
Proferred e )
Munhottan(Eloy) ity 100
Guarantoal stoek._ 100,
Mnay Dept Brores. . 10
Minn St P & HS M.
Morrls & Besoy.
Nitlonal Aemo. .
Nutlonnl Bisenit !
Proforred . _ . .., 100
Nt Cloak & Sult pf-100
NUE 1tys Mox 2d pref 100
N OTox & Mae y Lo 100
N X-Chle & B L. - 100
18y preferred. .. 100
Now York Dock. .. 100
Norfolk & Wt prof. 100
Nova Beotls B & C. 100
Ohlg Foasl Bupply . )
Owens Hobtlse M
Piits OO &80 L. .
St L8 Fran prof A
Baviga Arma Corp..-
Blosg-8hotf B & 1 prof 100
Bo Porto Rico Sugar- 100
Hiute Maotor Qar wo pan 1.
Third Ayenue By . 100
Tolodto 51 L & W ke rec.i|
Protarred tr roo. — -
Underwomd 1
Unlted Drug.

2 L8 [
20 9 Oot
ZHIL06 Do
Dok 20
Naoy 1
Ot 268
§ Doy
Oer- 2
e
i Det . d
4 Dot
4 Ot
Det 25
L[
Qot 2
oy 31
et
Ot
el ¥
8 Noy
Oet
Nov
Dot
Orl
Nov
Oet
et
Ol

Oct
Noy

AB
2105

82
201 08
1] 8244
S0144 4
304 u8
1! o1
anl ns
28| 4T
2] B0
Ot 209 N7
Oct. 30/ 260
Nov 1} 00
Oct: A61106 4
Oet 24100
§ Ock 20 4%
§ Nuv N 1T
Ocet 3
ot
g Oct, 31

Qo

QoL

el 7

et

Oet

ot

et

Ny

0ee 2

Oet 31}, a7
Oet 2

g Ot

Oct &

Dot

Dok

Oy 200

Ont 28

Ot 200 B3

CeL Gy
Nov 1]

1ullog. - Oet 304100
2000 5944 Oct 28| KO¥
2K 94 Nav 1] iM14

T8 OQet 20| 73
400 3034 Ocet 28] A1
200004 Oct 3110534
1OEKL0D. Dok 26100
OO0 & Do 2610044
1N Mig Dot iy
200 2514 Out
1002034 Ost
1000 68 Ot
2000 20 Oot
100 74 Ooct 28
100 66 Oct 206
100, 41 Oet
B0y 5614 Nov
100] 5755 Cot
100! 2 O¢t
‘ﬂ)ﬂl j] b &
1041 Nov
100{135 Ock 201
B0l 4114 Oot 2
700, 184
000 A1
100y 14
200100

b7 Ot

y A Ot 40
I8 Realty & Impt. 100/ & 23 | Oet 30 4
Wiells, Fargo Bxpress 100 MY F7i4 Nav 1 7

Mar, 26 :
Bent! B3V Jan

Outside Market.—Trading on the “eurb' this week was
unsettled with the volume of business small. Prices moved
alternately up and down, though the close to-day shows a
better tone, with the general trond of values upward. Oil
gtooks aguin Teatured the trading. In Standard il ghares
Prairie Oil & CGias advanced from 545 to 562 and reacted
finally to £55. Standard Oil of N. ¥. moved irregularly;
opening at 278 it sold as low as 273 and 4s high as 285, with
the olosa to-day at 278. Vaeuum 0Oil lost 5 points to 375,
thon rose to 395, and sold finally at 370. In the other oil
shares Midwest lh'—i‘inin[ir was conspicuous for an advanes of
192 points to 137, a new high record, then o drop back to 125
and u final upward movement to 134, with the olose to-day
at 131, Merritt Oil sold up a point early in the week to
9317, reasted to 2034 and reached 25 to-day, the final figure
being 23. Oklahoma Prod. & Ref. improved from 925 to
1014, fell to 9 and ends the week back to 955,  Royal Dutch
Co. from 78 reached 80, bub reacted to 72, with a final re-
aovery to 82. Sinelair Guif lost about 2 points to 20 and
finishad to-day at 2114, "Texas Co. new sipek sank from
17814 to 174. The “rights” wera active, advancing fromn
1414 to 16. Houston Oil eom. deelingd from 7814 to 72,
but recovered finally to 76. In the industrial gronp Acbna
Ixplosives lost almost 2 points to 6%, with the closa to-day
up to 7%. Burns Bros. sold up early from 48 to 5275, then
down to 48, It moved upward agoin, reashing 5315, the
alose to-day being 51, Chevrolet Motor improved from 148
to 155, dropped to 140 and sold finally at 145, United
Moators fuctusted irregularly between 3274 and 349g and
ends the week ot 33, Cities Berviee com. rose from 282 to
930 and reacted to 285, Curtiss Acropl. & M. com. was
more aetive than far some time past and after aloss of almost
2 points 1o 28 sold up to 3014, Wright-Martin Aire. com. logt
apoint to 555, The Amer. Tobaceo sarial 75 wara the features
in tho bond divigion and all advanced, the 1922 maturity at
one timo showing a gain of almost 4 points to 10314 and the
1923 issue a pain of nearly 3 points to 10214, though bhoth
reanted and closed at 10114 for the former and 102 for the
latter.

A complete record of “eurb” market transaotions for the
weoele will be found on page 1740,
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1932  New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OUUUPYING TWO PAGES
Far record of sales durlog the week of stocks usoally Inactive, sea preceding page.

PER SHARE PER SHARR

HICH AND LOW SALE PRICES—PER RHARR, NOT PER CENT. |Salesfir BTOCES Range aincs Jan. 1. Range for Pracious
- the NEW YORK BTOCK On basty of 100-share locs. Year 1017

Satvrdoy Mondoy Tuesday Wednesday | Thiersday | Friday Wiek EXCHANGE

Oct. 28. ol .28, s, 20, oes, 30, act 31 Nor.l Shires Loweat, Highes!. Lasant, i Higheri.
$ er qhare | § per phare | § per ahare | $ per ahare | 8 per shqre s *m- khare ! Rallcoads Par | § per ahare., alidre. || § nnr share | § par share
P Girgl U1y 05 Bl 'l'ilr 035y 03 | 191 el 9374 13,200 Ately Topaka & Sants Fe..100 | 81 Mar23 Tl 23] 76 Desl 1074 Jan
B4 B5 hﬂ; H Sily Hdlgl B4ty g4ty Sily -la S0 Do pref.. 100 80 Jan30 g Ot 76  Dec! 1001z Feb
1031 1031z *10a 07 1021y 1025 *102 I 10atkg 105 ?I)UI Allantly U)-ul. ltnu ﬂ.R I.I"f) 5% Apr2d Dotl2i| =707 Deo) 119 Jan
6'11- 5l I &85 1 Gi7g B5'zl 66 s 11,500, Baltlmore & uhlr»....___llm 49  Jan24 4 2| 3844 Deo| 85 Jan
0y 001y b1} i 00 G | 60 : 1,100 '3, )i | T e S 100 : Apris ] ¥ 481 Tres| 787 Jan
411y 4 41 gl 40 40 101al 307y 5,200} Brookiyn Rapld Tranadt._ 100 Junadi 5 an . 30 Dwo| 82 Jan
1631g 167 i) 164 16713 1021g 1051 106G I“‘ 000} Cunadian Paoltlo. .......lt Mar23 w O 120 Tien| 1674 Mar
69 | 50 4 508 B d | A 68 12,100| Chesapsake & Ohlo 499 Janls 7§ Dot24| 42 Noy! 6854y Jan
] Hly ! 712 Wl 8 ] B 500| Onlesgo Graat \-\uamn..lt:u 0 Apr D jy 21 8 Tgel 141y Jan

24ty sl 24 A . 4 25 Hi‘l & L] T e S 2100 1872 ‘Apr 0| 35% ¢ 3 1712 Dec| 413 Jan
iy 495 1512 41 5 40501 A it -H'} Chléago MW & St Pl 100 874y Apria A1y Bept 36 Nov| 02 Jan
801a 3l T 8L Iy & 3 i a'nn Do praf.. smmiee-300 | B0 \nru 11 6ty ]'Iur_- 12513 Jan
1023 10 d 117, T um 0‘1[‘-“; & \'t:rthqu;-.“‘n <1t RS : ! - ..; Bi  Deal 1241 Jan
1200y 1201 #12 H 24 3 | Dot prelic—asassosac 100 3 | 0} 1731y Feb
27y gl 2 b 20N 2 b S‘aIH] bhlc Rock 4l & l’a.c temgn Lll'.‘! .23 Dag 351y June
rm-- 3 & 0%/ B B 2 ‘“JU| % prefereed temp o4la. ..o 5-1% Jnnl's' 3 2% Deel 8y Apr
; ; ] 3, 1uu| u % prelarted tenp ol ... | 46 Janial 7 231 3 w| 71 Apr

SO0 Clav (‘!rl (‘nll‘& He Lfm!.s__llll‘l 20 !'l'h"[1 27| L Jino

¥ Do e, G5y \!-L:.' 71 % : Jan
L‘olu:nrto &m‘mn_rn 15 Apraz| . 5 S Wov| Jan
. 180 pral. 7T Apr 3 31z Oeld0 [ 4473 Nov Jan
| 48 4 1 aE Do 2d pral. 40  Apr 4 47 (P | Mar
nm. ! ! 4 1ty 114 1 '_; 100 Apeit] 1 17 | Jan
152 52 182 3 145 83 A - 160 Apel7? lh-a " 8o - 1. 10713 Dpe| 238 Mar
5 & ? Jan 4] B8 Jsn 3| 8 Treel Jan
iy 9% .' 5 Ape2d| 13% Jar 07y Don Jan
24 D - 1 Aprl7l 181, Oct23| 191 n‘-t» B4 Jan
| Ut.un At 3 Jonls| 35 Mauyid 188 Doa|
2. pra Jon25 248 Mayld!| 154 Dep
44y (] fils 17,200 Great Northern 3 Janls B0lg Oet2d e
EAT e e A 3 a1 ‘s : 10,000  Tron Ore proporties. 2 5 Janls; 349 Mayio % Nov|
100%; *1001y i I} 2 500/ Ilingls Central. ... ] Jun 7| 1023 Octd2 | B5% oo
Bl Ty By A 77 i‘”a- 77 1,800| Interboro Cons Corp. Nt par Ol Sopt20,  Dig Jan A Do
a5 i a5 | = . 3ills WGl { A0 Do pret. ... .. 4D Septld] 471z Jan 3 Dy Dep
JU 10 19 ! 2 01y 101] % 4 1400, Kansas L.Ir.y Southe 1503 Aprl7) 21% Ooidd ¢ N-rvl
66 | 52 2B i & | *bs | Do pref.. ; 45 Jun B! b6 Qci22 Nov|
o7y 4 413 : 1 100, L.ulu, Ei rl:- & Weatoen. - Tl Oetld] 101y Febin Noy|
25 | w32 25 a2 1 g || b Do pref.-....:. % Apres| 26 Oelza Oct)
L R 1 014 2 800! Lehlgh Valley JunlB| 63% Qoty2 Do
120 *117 12 i [*113 118 Loutsviile & Nashviflo_. . Jan 20 1214 Oerd Doc|
Ll *10y g L) 2 : I 'Minngip & Bt L (neie) ... 100 712 Aprl7] 12 Nov 1 Den
87 ees s Gl2 ] i 2,000] Mlssour] Kansns & Tozas. 100 4% Jan 6 Oty Jan ¥ Noo!
U PSS a4 11 z 1 500| Do pref. 100 Olg Jan20{ 12 BHept 4 7. Novy
21y 2Aly 2612 g A t 2 18,600| Miwour) Pasitle tr obfa.. 100 | 20 Junis| 274 oOct22 | 10% Nov
1y 69 ; : B57%| 54 7! 10000 Do pref tf ctfa..... 100 | 41 Janib 00 Oci2d | 870 Dol
3 5 21,900 New York Central « a7l Junlﬁ 2y Oct2d | 02y Deo
? CLL00DF N Y N H & Hartford.._. 27 " April| 4a7%Mayag|| 2its 9.?:;1!
b a2 | ¥ 142 1..:ll{l N Y Ontarfo & Western__ 181 Jan22| 24 Oct22| 17 Nov
W09 | 109 5 10 1073 mnu 107% 4 orfolk & Western 100 | 102 Jan2d! 1111y Oei2)| 2y Deo!
081|023 0. : g D2t DO% D23, D 3 | Northern Paollic 817g Jun24| 06 Oct23/| 76  Deo
488 ATy B 48| 473y 48 | 24079 48 | 114 Pojnsylvanls. . 411..J|1ne-"?| 403 Jan23ll 40% Dep
143y { 145 14% 144 15 ; i Pore Marquette v I}Ig May 1| I June27| 12 Deo
e 60 . ' Do prior pret v & o. 52l Apr 'l. 03 Oet bl i
sres emoe| oo —mae| M e D0 prof v L 0.-......100| 30 Apr 42
447 i dr 30 i Pitishurgh & Weat Va.._-10 Jan
707 70 | i b T8 75 00| Do Dreleicscsessinns .lun:ll’.‘i
B0l ) 3 B BE0y B0 110, 700| ROAAIDE o seis mmmmns Jmslﬁ |
a7 4 %87 y H aoly a7y Do I8t pref... Mayid
8. 8 : : : 3 []u 20 prof. . : 40 July ©
121y 213 1z 1 12 v g W 000! 8t Louls-San Fran tr otfs, mu : | 14 “Jan 2
4201y 2 2112 2 : s 203 410" 2 100| Bt Louls Bouthweatern. .. 100 Dr: 238, el
e aals B8 | *35 100, Do _pref..............100 Jot 20 401 Jub 3
. 0 i1y 0 4 : ! 813 BOO &-lhulrd Alr Line. 7l 0y Oot23)
*21 1 | *20% 31y | Lo T S | 25 Bopy A|| 167 Dae
10114 110 015 103%s) : Ol 102040 1021y 10343 820,700 Boutbern Pacifie Co 24| 1064 Oot22||  76% Deo
203 ¥ 20% a i a0t Bl 10 100 Boutberu Ballway Y. n sy Qotls)) 211z Deo
403 0 s 0l 68 8§96 60 B0 2700 Do prel 100 | & T07g Oct 21| 519 May
: § 7,100| Texan & Paoifio. .. 2018 Nov 1 11% Nov
| Twin City R.npld']'nnah__lon 30t Juneld) 064 Jandl|| 62 Des|
&7.100| Unlon Pul!bc 10 10033 Janlsi 1371 Oetl0| 1014 Dee
950( Do pre 69 Jan 3: TAig Muardl|| B9 Doo
100 Unuul l(allwnyn In\ran._iuu A% Junlbl 12 Junea? 413 Den
600 i 1040 ) 20 May 7
3000 “’ll)nlh s 7 118 July §
[.Hl'm Do pref A s 441 Jan 2
1:200]0 "Do_ prafl. B Lot as ] 261z Junel
18,300, Weitern Maryland (neéw).100 b 178 Febls
1,600, Do 2a [ T =100 a2 Jnued2
3r1n| Weste Pacilic. .. 1 241 June20
preferred . 64 Juned?
mm| Wheeting & Tave 100 ' 1014 Jan 2
2 2 3 | 1y proferied. - = 171 .a\|nr1?‘ 21 Oet2s)
"‘F' 44 i EHER L : im Wiseonsaln Central 3 May 2§ 304 Octuy)
o ! ¢ Industrisl & Misc
1013 11y, $151s  1f Az | *18 3y 19 300 Advance Rumiely.......-100 Janld, 2l Oot 10
50 61z 4 a0 2.500| Do prel....... - 54 Opt 15|
“mme sen (2 200/ AJax Rubberine. = Baly July1s|
4 415 1 4 4 4 4 19,025 Alaska Gold Mines. . 0 Apra7)  Aw July 8
24 A gl 2y 2l T 16,0000 Alsike Junesu Gold Min'g. Apr 1| Ay June2l
: 4B % 28 | 0,900 Alits-Chalmers Mfg vt e 100 Janidl 37 May2d
AL 11 GO0, o preferred vt o....100 Jan 4| 88t Muy2d
100 | 1003 1,600, Amer Agriculiural Chim.. 100 Jan 2 106 Dct 17
Mg *04 _' R s S Junl7) 101 Augz?
0oy iy 6,000 Amerlean et Sugar.. .. LD’: Nov 1| 854  Feb27
VI S Do praef E 252 Beptid) OllgMay B
47! 43% 95,400, Ametiéan Can. .. . 4% Junlsl 50 Mayl7 b3 May
Dity, *04 ‘m() Do prot 100 B0y Jun2d] 07 Aprdo pel 1110z June
861 ‘85% K 051, Junid| B8k Bopay ; S0% Jino
e aa| IIVJ' 1 00| Do pref 100 | 100 Jao 3) 411lx Baptao, 1154 May
a1y d"n . L '.' 3 95 Janio] 443001 18] wl 601y Jan
Sy B L) 1 TR Mayl®| Hi  Mayzd L1011y Jan
1614 4,200! Amerfosn I!Im. & Lenther. ]6}-1 117 Janl0] 220 8epl & Feb 17y Mar
S0tz § A1000 Do pref...o......-- 100 | KO Jun 2 047 Augldl| 434 Dec| 76 Jan
12,400 Amerlean lea - 1i1g Jen 2| 40 Opl28) 7 July| 167 Aug
J 700 1o preforred. o ouen-1 483 Junld) 0L Oe2ll] 36 Desl 65 July
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i Wy 0 bz n=l|| 470 Luks Copper Co.. . 5 Marls By May L4
A *21g  J) 2ty 2] 200, Ly Salle Copper. - e ceeeeen 32 Jan 2 Ay Maor 6
34 Foase Sale 41 Q0’18 ..._..|Mason Valley Mine 5 31y Bept20 6 Fenld
L2 LR YR R TN 45 Musa Consul b 34 Septl? 7 Jan 2
a1z 4 S 3% 3,300 Maylower-Oll Colony .. 05 Mar2i 4 Oot 19
| il 4 4 B35 MIehIRAN . s e i as e B A0 Juneds 41 Oee 20
*50. 571z %58 BN 70/ Mohwuk 253t 00t 11| 0613 Mayln
b Lagt Sale 30's  Oct'18) - .. ..|Nevads Consolldated. ... 50 181z Janl0| 2073 Mayld
Slte 13 *ila 1% 100, New Arcadlan Copper. -2 10, Aug20| 2 July 1
Fast St 14 Oct'1d New Hdela Quickallver..._ 131 Jan 2| 174 Mar 7
Last Sale 12 Aug'l8| - oo...[New River Company.....100| 12  Aug20| 200 Jan 2
L i g0 | T AR 20| Do prof 100, 65 Aug20 80 Jun3l
81y 8l K% 875! Niptsalng Mines . 5, 8% Janll 973 Aprit
138y 133 14 ll 223 North Butte. .. coneenno- 18] 131 0ct 14] 17% Mayld
e 50 .00 *.50 .80 50, North Lake.. .o o cuouea- A5 Febl4 456 MarlD
Lant Sile .76 Ocl'18 |Oftbwny Minlog... 13 June2l 1z Mardo|
401 401g 41 4L 165 Old Dominlon Co-. 5 39 May23| 4613 Jun 3
65. B5 | *H4 B0 760808010 - - . 5 46ts Junell| 65 Jan 9 d
161z 150 101G 900, Pond COreok Gol. - nnnnn 1513 0at 30| 200 Febl0 283 Juny
*B7 69 | T 60 78, Quiney .. _- 2 65 S8ept3ny 78 Maylf ) 9413 Feb
Last sm 247 Oct'l8 | Py Gonsolldited Copper. 218 Muar22| 25% May2d 321y Apr
Pouau 4T | %8 401g 6580 Mary's Mineral Land.. 57  Jan 2 8594 Mur
*85 .75 . q 200 Hantn Fo Guold & Coppeér .. : Uy Fab2l s » 2 Jan
3 4 4 4 270 8hANOOT . - v e eeemees =l |4 | 5y Jan 3
1y 1y 1ls {15/8outh Lake 2 Is8epi30] 23 Jan 3
Laxt -Suls . wme=se|Bouth Utah M & 8..-__ 5f .11 Jan23| .20 Jan 8|
"0 *5 O1g]  *5 Glg 10 8 1 25 4 Febl0 Bz May1s
A 453 4 7,080 Superfor & Hoston Copper. 1ty Augld A4 Bept27
*3lq : any b 3 [ T USSR Sl 213 Baptdl
*03 | { 03 B8 . 1,160, Tuolymne  Copper. . 85 May 1 " I'; 1 Mnay
47 B ATial AT AT '315/U 8 Bmelt Rotin & Min ... a5 Aprid 401y Dee
404 40 4 420 ‘Do prol L i iercaanane 42 Juiy ! 43ty Nov
an 2% 2% 7,426 Utah-Apox Mining_ 114 Mayil 17y Mar
oy 0y U%l [ 734 Utah Consolldated . .= - S8 June2s iz De|
2 g 2N 1’ 4,800/ Utah Metal & Tunnel. . ... 1% Juna § 214 Dee
2y !ou.ll erfe any Ootl‘z‘ s e | Yiotarly oo Sois so s Sl Ay Aug20 3 Jan 3 2 Out

2y Mar 2| 1 Deo

10 1y 1 1y *1 11g) 1y 1y 557\ Winona.. . 5 1 Janl) 2 Oot
21 22 211y ALty 431 2lel AN 91': *311s 22 245 Wolvering 21 et 19 31 Do
60 . 3 a0 75 caAn .75 Last Sale 11y - Sent'IR Wenndnte ..o e, = 5 ADMBYI0 1M Mar 7 A5 Ave

"Bl andl asked priecs, a BEx-dividend aod clghts, ¢ Assessment pald. b Bxstock divideml. A Ex-clghits, ¢ Bx-diyidend, w Half-pald,

pitized for FRASER
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Boston Bond Recurd.—Tmnsacuons in bonds at Bos-
ton Stoek Exchange Oct, 26'to Nov. 1, both inclusive:

‘;‘rhmy
Lazst
Salp

Bonds— rice,

Week's Rang
of Prices.
Tdne,

High.

8| Saley
for
Week.

Range sinca Jan. 1,

Lo, |

Iiigh.

Ist Lib Loan 48-110
2d LA Doan 44, .10

09,44
0741

00,
07 .3

11 807,760]
4
0

00,62 Jan}
3 Juna;
D284 mm.l

102,60 Aug
9880 Oot
D700 Mar

Bonds—

Friday

TWeek's Ranpe|

of Prices,

+ | Laip.

High.|

|
Sales

Range sinoe Jan, 1

Loteo.

High,

U 8 Lib Lo 24 49 1027 -42
J Lib Loon 4 ke . 21028
Amer Gus & Eleo 55..2007
Hmall Sirie s ediXT
Baldwin To00m 1

Heth Sted] pur m S8, l*.l:h‘l g

Elue & Peo tr etfs amall.’
Lake Superior Curp & IP ’1
mall -

Lehilgh Valley 63 recta 1028

Reglstored Ba. .o 10230).

Anoulty Ba_ .

o7

06,60

07.13
w740

Apr|
F-rnll

07.00May
08.62 May
3 Jan
B3 Jun
101 May
B34 May
T4 Jan
G944 Aug
50 Aum
100 Oed
1618 July
120 Muy

Lehigh Vol Coal 1ak 6a 1031
Penn R P W &L ott4s1021
Philsdelphls Co 18t 63 1040 .
Phila Eleetrio lat Ga. . 1060
Reading gen da. ... - 1007
Unlted Rys Inyeat Sn-1626
Welabaoh Clo 5a 1930

0 May
LD Ape
o O
0 Jan
15 Jan
(il Oak
B536 June

07.50
07,20

08,50 Oot
47,60 Oct
101 My
B3 Jan
101 oot
n Jan
D2k Oet
Olu June

70 et
flis Feb
a7 Chets
Dhlg Feb
24 Oet
0744 Juno
003§ Mar

i Bept|

-l ar:.
Apr
Beph
Bant
Apr
Fab

0,04 July
0404 July
454 Aug)
AUg|

{ Bapl
Sapt

§ Apr
Mar|

ADr

Aug

:\h\s“

1st Lib L'n 4 8. 1%

24 Libh Lo 4. 193

3d Lib Lodn 4 48,1928
Am Tel & Tol eoll 45. .1020

Convertiblo Oa i |
Atl Gulf & W I 83 L. bs
Chile Jine & 78 Y 5. 10401
Gt Nor-C B & Q d5. <1021
I (, Mem &. B lng b

86,900
05,500|
3,01

6 ﬂ'lll‘l
1,000

i B
3N 01

z Ex<dividend.

Supt

Jun
July,
June

Bwift & (,0 Iltb

Unltet Frult 4164, .

U 8 Bielt R & M sonv. 04
Western Tel & Tel ba. 1032

Baltimore Stock Exchange.—Complete record of fhe
transactions at tho Baltimore Stoock Exchange from Qct. 208
to. Nov. 1, both inelusive, compiled from the official sales
lists, is given below. Prices for stocks are all dollars per
ghare, not per cent. For bonds the guotations are per senk
of par value.

8244

Chicago Stock Bxchange.—The complate record of
fransactions at the Chicago Stock Exchange from Oct. 20
to Nov, L, both inelusive, compiled from the offieial sales
lists, is piven below. Prices for stocks are all dollars per
ghare, nol por cont. For honds the quotations are per cont
of par valua.

| Salea |
Jor |
Week,
Shares. |

=
100}
15}

1

sk's Range
of Prices.
. \Loto,  High.

Range tince Jaa. 1.

Stocks— Par. Low.
Aritndel Band & Gravel 100
Atlantia Petrolonm
Baltimore Tute, . ...
Treferred oo ..o a
Commereinl Crodis pf s
Conaol Gis B L & Pow-100
Consolidation Conl.. 100
Cosden & Co. .. -.-:
Proforred . s
Davison Chemieal. - ni) mr
Elkhorn Coal Corpi....50
Houston Ol trust otts, - 100
Proferred trost ctfs. 100
Mer & Miners Tring. . 100
Mer&MineraTrana VTL00 .. ..
MEV=-Woodh MIllsv L r 100
Preferved vite. ... 100
Northern Central, .- 50
Pennaylv Wat & Pow .. 100
United Ry & Electrio. . .50
Wash Hale & Annap. .. 50
Proforred o ooc 50
Wayland Ol & Gus

Sules

for
Week,
Shares,

Friday'

a1k
Lanat

Jon
Range rince Jan, 1.

High,
205 Teh
413 May

May
Lol

Week's Rango
of Prices.
Low, High.

245 245
112" 1119
87
ok
£y
70
13
144
18
B4

Low,

235
B

Stocks— Par.

o2 Jiing
Jan
Mur

¥
34 Bept

Jiun
ek
act
Aug

American Radlator.. .. 100/,
Amer Shlpbulliding. . .- 100
B Preferrod - .. - ...-.2100
Armonir & Co, praf.. ...
Booth Filaheriee—
Common, now...no par
Preferrod 100
Bupyrus.
Chlr C'y &0 ltr 'Ill. ah e
¥ l'rerr'rrnft......_‘.-.
Chlo Poeumntlo Tool. ~100
Chlo Ryw part otf 2" .-~
Commonwealth-Edlson 100
Cudahy Pack Co com . 100
Deere & Co, pref. .- 100 oo o
Dlamond Mateh 100
Minola Belek. .. i)
Libby (W D...
Lindsay Tight
People's Gas [ & Qoko. 100
Pub Serof No I, eom.- 100
Quaker Onts Co 100/
Prefecrad
Bedra-Raohuvk eom .
Shaw (W W) eommon- 100
gtuw War Speed com. . }:I;{(;
LU e e e
..-wrim‘lil-.‘:. 110 4§ 12534
¥ Intoreat
Unlon Cark & Carb. er ,lm-' 1 JI‘iT
United Paper B'd com 100] 2 23
Ward, Montg'y & Cuo, prof 106
Wilson & Co, comi.. ... 100 o0
Profereed oo a.----=100

Bondi—

Booth Flsheries 4 1 Ga.1020
Chitago Cliy Ry 581027 ...
Chie Clty & Con Ry 54 '27 .00
Chicigo IRy 58, - . o en - 1027

Chile Rya dn sor "B
Chie Telephone 5a. .
Liberty Losn 20 48, l“.}}'—‘ﬂ
Liberty Loan 24448 -
Liberty Loan 3 4 48 - oS
Bwitt & Co 1st g 'Su_.-'lfll-'l =P

Hepl
Feh
Oct

Jino

July
Apr

June
Oet
QoL
Oet

My
Dot
ot
Jon
Opt
Ot

Mar
Jan
ot

Mar
0ot
Apr
ot
Dot
Oet
oL
Teb

May

Mar

-

i e e e T}
SoXTc==5 =

103

70

235

0244 Aug

133 June

63*( Jitt
Jan
Aug
Aug
Opt
ADr|
Feli
Aug
Jan
ey

Bonds—

Al Const, L RIL cany 48 '30
Balt Kleeirie stpd Ga. 1047
Congolidated Gos Gs. . 1030

Goeneral 4 1én 1054
Cona Gad T L& P4 Hp. no Lo

64 notea

tl‘.-z, ROTRH e i ai s >
Conaal Cail eany 08, 219
Cuatlon & Co ser A Gu. :‘

Herlea B 03

(O £0Y Fefund By 1020
Elkhom Coal Corp 0a: 1026
Goorgly & Aln cona Ga. 1045
Kirby Lumb Cont.08-1023
Marylind Drelge . .. -
Meroh & BElnecs Trans oa.
Norl & Ports Trivg 54, 1930
Narfolle Ry & Lt fa. 1040
Heabonrd Ale Loref da_ 1945
Unlted Ry & Eies 4a.

Ingome 45,

lun:lmu 8.

ol
Wil & \'Fol lon fs.

?n-;_sﬂ l)ufr
295 | {
07 ! fmn
5,100
1,000
10,100
3,000

July
June
el
Bops
0::‘
June
Bapty
July
June
June

il
11044 116 Uit
M|

B0

02 0915 n
\.'-a-' Ok
101 Ok
78 Hept
Apr
ok
Bapt
Aug
M Ang
7K Aug
Jan

Oct
Apt
Aug
Apr
Jan
Jan
Jan
May
ot
nii Jan

G g
8714

a8

84

571

45

06,506 00,51
00,60 40,00

06,50 00.60
04 03

ADr
Jan|
Jan
June
Jan
June
June
Bept
Auiz
Bept

LOTE

et el

3' -)t1‘)7’3

14500
5,600

Pittsburgh Stock Exchange.—The complete record of
transactions at the Pittshurgh Btock Exchange from Oot. 20
to Nov. 1, both inclosiva, compiled from the official salés
lists, is given bolow. Prices for stoeks are all dollars par
sharo, nol per cent. For bonds the quotations are por sent
of par value.

Philadelphia Stock Exchange.—The complefe record
of transactions at the Philadelphia Stock Exechange from
Ooct. 26 to Nov. 1, both inelusive, compiled from the
official sales lists, is givon below. Prices for stocks are all
dollars por shave, nol per cenb.  or bonds the quotations
are por cent of par value.

Friday
Last
Sala
Par | Price.

Baldwin Losomotiye. . ll)&)l % S
Bull & Buaq Qorp vt e. lnl)|
Preferrel v ko 1005
Cambrls Iron. .....-. .5(}|
Elpe Storage Batiery. . 100)
Gongral Anphadt. ... 100
Prafereer] o sosssas 1O
Insurutcs Coof N .\_..l{'.' i |- N
Koystona Telep, praf.. 501 4D
Lake Saperfor Corp... 100 .. .-
Lehigh Navigation-....50[ 09
Lehigh Valley. ... -60] 001f
Midyale Stoal & Ori. 44
Northern Conird /o T
Peanaytvianin Salg MIg. 60 . oo
POnasyIYARIA . o e esa )] ATH
Phlladelphla Co (Piifs) .50, 35
Pref (oumulative 095).50) 37T
Phlla Flectrie of Pa....260 2504
Phil ap Tr vot tr reten50] 274
Reading 50| 8OM
Tono- I|¢|1mnul. Devel....1
Tanopah Mialng <. -1
Tnlon Tractlon o)
Tnited Cos of N J._..
United Gas Tmpt... ... 40
U 8 Btesl Corpiration. 100
Warwiek Iron & Bteel .10
Westmoreland Coal. .. 50
Wm Cramp & Sona. ... 100
York Rallwaye. G0

| Soles
Jor
iVeck.

Shares.

Sules
far
1Week,
Ahares,

100
14

10
6l
204
153

Range ringe Jan. &,
High.

It "eek’s Range
Rangs sinca Jan, 1. frex

egh.

10085 Moy
656 Mar
50
43

Weak's Range
of Prices.

Stocks—
14ah.

Par. s |tow, - Hh Low.

Lote,

0]
o

Lo,

BREE
64

A6
3035
48

Stocks—

27|
B34
106
20
20

Anverican Sewer Plpo. 100
Amer Winid Glags Mach 100
Preferrid = 100
Amer Wind Glass, pref. 100
Columnbin G ke Else. 100] .
Consolldared Tog, prof. .50
Cruelble Stoel, pref.. .. 100
Farmers Dop Nt Bank 00
Todep Browing, coin. . . .50
Proferyod 50
Lona Stir Gas._. .. 100
Mirs Light & He lf-_. ~ e airl]
Nt Fireprooting, com. .u’]
Preforred &0
Onlo Fuel Supply -« ...
Oklahoma Notural Gas. 2!-
Plitaburgh Coal, oom. . 100
Proferted - —.2...
Pittsh Jprnlnn (,npprr = |
Mtts & ML Hhasta Cop. .1
Plitab Ol & Ona. coe .. 100
Riversiig Ease O, com. ﬁ

Unlan Natural Gas.. o lr)ll s
17 8 Steel Corp, com. 100
Weast'housa Alr Braicoe-- 60
West'honse Elee & Mg, 60
Weat Penn Tr & W P..100

164 l.: .

Jan
Jon
Jan
ok
Mar
My
Jan
Jan
Bapy
Jan

55
33

05%4
dle
&

4236
105
T2
Mar

118}

Apr A4
Mar} 76

Jan| 064§

July 03

1 510 Bept
_ai July
Aug
Aug
Dot

'Hi

183
a9 4s
1015

Nonds,
Monon Rly Con C&0 1049
Pitisb Browing Os. . 1049

106 4
51

1063
51

Yol
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vujume of Business at Stock £xchanges

FRANSACTIONS AT THE MNEW YORK BUTODK EXCHANGE
DAILY., WEEKLY AND YEALLLY.

Stocks. Railroad,
iy

Honds.
$1,07
1,87

slakd, Mun
e Faordfgn
Honda

Week ending
Nuo. 1 1018, 7

dfared, ' Par Value. Bonda,

,0111\' 373,000/ 22,000,000
J00| D21.000, 4,05
00! 4.6

:t]ll| L ¥

Baturday: «oeaneas 32 30,4
57
2

Monidny

Tuesilay

Weiinesdn
Thursday -
17l e -|

Total

500
0]

BID780|  78.270.000
70840 74,824,100,

| 4:470.033/5400, 205,050 £10.078.500] 57,470,500 8¢

Salon al | Jan. 11o Nov. 1.
New Yark Staci
Erehongs

Veek snding Now: 1,

1918, | 117 1914 [

1
Blocks—No. shares...|  4,370,054] Ba1.318 18 5
Par enlue ... 12400,265,500 5526,290,275 D66 it 786G A0
Bank shires, par-. . J 7 107,000
Bonds,
Government bonda. .| 835,
Btatep mun.&o. bonds: 7,479,600
TR, and miae. bonids_ _" 1n.n:s.sun!

Total bonds....... | $43,775,000 520,460,600 _S1,451,112,500 857,550,750

DAILY TRANSACTIONR® AT THE BOBTON, PHILADELPHIA AND
BAUTIMORE EXCHANGES.

Nastan., | Phitedelphia, Baleimare.

feand Salen

Week anding
Nov. 1 L0is, Shiren, |BumaSuled | Shores. | nd Salesg | Shares,

Batundny . .... £6506,000
17,000

3
0
3| 16,200
&
1
3

12026 9000 saril 811,700 15
14,803 15,100 52 14, 100| 221
: i S Bk

¥ 45 400

16,000
14,000

1
1

|

40,5300 §217,100!

New York {'Curb! Market.—Below wo give a record of
the transactions in the outside security market from Oct. 26
to Nov. 1, both inclusive, It covers the weelk ending
Friday afternoon,

It should be understood that no such reliability attaches
to trausactions on the “Curb” as to those on the regularly
organized stoek exchanges.

On the New York Stock Exchange, for instance, only
members of tho Exchange can engage in business, and they
are permitted to deal only in securities regularly listed—that
i, securities where the companies responsible for them have
complied with eertain stringent requirements before being
admitted to dealings. Fvery precaution, too, is taken to
inaure that quotations coming over the *tape,” or reported
in tha official list at the end of the day, are authentic.

On the "'Curb," on thie 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 malke it & business to furnish daily records
of the transactiona. The possibility that Fietitious transac-
tions may creen in, or even that dealings in spurious securi-
ties may heincluded, should, hence, always be kept in mind,

Ui vly s=ecgurds mining shares. In the circumstances,
it is out of the question for any one to vouch for the absolute
trustworthiness of this record of “Curh' transactions, and
wo give it for what it may be worth.

Friday
Lzt
Sale,

Frite.

Aetna Explos_r--.(no par) TH . Ey| 13,500
Brit-Am Tobae ord . e o B oaen oo Ly g GO0}
Ordinary: bearer.. 2. £1 M| 2 23 15,600
Burps Brod Teo com ¢ 100 0.000
Cliavrolet Motor-....-100] 145 2,000
Citlos Borylee com 100) 285 5A7|
Preforred r.. 743 700, 0814 7 _ Fab
Columblayille Woolen £ 10/ 5 101§ 8700 10y 12 0 Oot
Curtlss Aeropl & M eom (83| 0| 2 1 00 25 42 June
Emerson Phonograph....60 24 a4 il 1 43 Jan
Quanernl Agphialt com. e 100 ... 234 June oet
Gillenta Safety oo e (1)) - Mar| 1 0ot
IIall Swltel & Stanil el 100] Bont Jan
Hupp Motor Car......100 4 J:un? Qut
Totercontinental Ruhb 100, 1234 Aug Ot
Koyatone Tire & Rubeom. . .o. .o Oct 4 Junge
Mareon! WirelTel of Am. b July et
North Am Pulp & Pap (1)) .. Ape Aug
Ralo Equlpment ¢ Jul.‘;| et
Heabnard Sleol & M\ (43 1
Bmith Motor Truek r...10,
el Alloys Corpar.... .6
Bubmar Boat Q.rp v te ()
United Motors r..(no par}
U B Light & Heat eom e.10!
U 8 Steamihip. o oan ... 10|
Wayne Coal. . i)
Wright-Aurtin Alra r.-(1)|
Rights— '
a s T Bl el o ISR
Formmer Standard Ol}
Subsidinrics.
Anglo-Amer Olle. ...
Buekeye Plpe Lin
Crosgent Pipe Lin
Clalens-gliz O, qo
Illinola PPipe Line.r.
Iodipna Plpo Line.r....F
Natlonal Transit.e 12,50,
NY Tronalter_ ... 100
Northern Plpe Line s 100
Oy Ol ev s e df] 3
Penn-Mox Fuek ro_....25
Profrie O & Gas_g.___1f
South Penn Olbir ... 100) -
Btandant O (Callf) r. -1001.
Btandard Ol of N J_r. . 100,
Btandard Ollot N Y
Vacunm Ol re ... 100

Sales |
for

Week, |

Shares, i

Week endtag Now. 1. Wesk's Range Range snce Jan. 1,
af Prices.

Lo, Htgh,

Stocks— Par. Lo, | High.
{

635 Feb| 1630 May
143 a1 Oat
14355 R Nav
185 53§ Nov

100 100 Oct

280 200 a0% et

L9113
Apr
Nuv
May
Juna
May
May
{ Sept
Muy

Ll
Hept |
Jdune
Mar

Jsn

Mar!

Ot

(Jcll

Oet

Oot;

el
Sopt
N

Friday Soley

Ttat

Sale.
Par.| Price,

Week's Ruanpe
of Prices,
Low,  Xrigh,

Riahos stnes Jan, 1,

Shares, Lol High,

Other OIl Stoclks, !
Allen Ol e e e it
Barnote Ol & Gas r..-..1 X
Boston-Wyoming Oll r...1 210
Cosden & Co commor r..5 T 24,700
CrownOl. s easaes 100 1,200
Cryatal Ol & Ref.r.. 1% 5 1)
6l 2,500|
Exmeralds Ol Corp r. | 4n 10300}
Federal Ol racenea - 2 0. 100
Glanrack Ol r. a4 14,000
Houston O oo T2 4,504
Tmperis) Con O ¢ 1,100
Internay Potrol.r- ... Kl
[Mand Ofl & Trans ro... 10
Mareitt Ol Corp.or- .10
Metropolitan  Perroleum. 5
Mldwest Ol common r.. 1|

Yroferel.r oo ool
Midwest Rafinlng.r. . .5
Northwestern O, cont.ro1)
Oklahoinn Prod & Ret. .. 5| i Oot
Omar Oll & Gas com. ... 1| 0o Juo
oyl Dateh Co new.r... : F & 82 Nov
Aapups Refnlog . ro... . & 104 May
Heetirity Prod & Relg....06 y Oct

Bequoyah O & Refo ...} h Maor

Sinelair Gull Cocy re.<(f) ey

Stanton Oll.f. . oreneeasl ! ; T L 244 Mar

Btoeiton Oll.e. - 210 D3 Ma 10 Mar
Poxna Co wilro_ - g i 17034 Oct

Toxand Ol & Oel.r.....1 1% May

United Weatern Off new r- 24 Toh

Vigtaris, Ollireceasq.sl0 B3 Mar

Minlog Stocks.

Alonkn-Drit Col Motils..1

Ameries  Mines.

Arizonn Ringh -

Atlinta Mined,

Augsln Amagon.

Big Ladeo Corine

Boston & Monta

Caledanis Aint

Calumet & Jerom -

Capada Copper Co Lid.-6
andnlaris Slverce.. .1

rhat Bliver M & M.r..1
Cansl Adlzona Snelt .. 5 &, 700
Canaal Copper Mines. ...5) H.-"MI{
Crosson Clona Gold MAM I " M5 7,000
Denbigh Mloed.ro......1 1 g 1800
Eureks Croesua Mig .. 1 M 13 &, 00N
Gioldfleld  Cowsolldarsd. 10 13,004
Gobifiell Mergir. .o aoa. 4,000
Hattle Gold Mln_f.r L, 100
Bacls Mining...... 2,780
Jernme-Verds Coppir ()}
Sl Bl v .o @200
Jumbo Extension... 14 BeOHH
La Rowe Cousal Afin E2300
Magma Copper 3010
Mursh Mining. 11,000
Muasen Vallev, 700
MoKinley-Darr 700
Mather Lefte.r 10,000
Nt Zino & Lea
Nitoa Navada.

f-10 AMay
AR
Hopy
Hept
Oet
Jing
July
Bapt
Aug

{ Bapt
Jan
Juna

Feh

13§ Jan
§ Maor
Jan

o ln W 14 200
£ 6,000
2,000

24000
16, [(H)
4,500
171,500
800

BN
0,240

1
BT
a4
04
14
1.00 105
IH 1Y

'.".i!} Jing
1445 Nov
124 Jan
1 Jan

147 Ot

Sfla  Feh

{ Moy
A
Bept

0,000
4,600
1,850
15,160 Apr|l TDo ‘May
July| &7a ot
Juily 0 Aug
Jity| 130 Feob
i T-10 Mar
epl 14 Mar
Bops| O0o  Mar
hMny| G080 Jam
Bupt 134 ‘Mar
g Am 244 Jdan
Aug( 4fa Bept
Jan 17§ Jaly
Fety 24 . Jan
Aup)  *73 My
M e &Y% Jan
O] 24 July
1ot 24 Juoe
Gat|  7-10° Jan
Juna fod. Fob
Juny,  Boe Bept
Jen 64 Oct
July J4 Jan
Sapt) 000 Jan
July. 24¢.  Jan
Jun 11-10 Apr

o Mny| 42
g edung di4eMar
U4 Aug Gii  Jan
LT fide

a6,
40,400
1hA00
4,000
',i'.',u|1|1|
20,000

akga AN
4
e
340
Lie

e

Hov
Jan \]
(#1113
Oay
Dot
Jan

Apr

Opandnga Mines.r.....
Ray Hoteules Minlng.r. . Jan
Roubuavyr Mises........1] 330 » Jand
Han Toy Minlng 1| BMe ! : 78 Bept
Bencen Copp Corp (o par) | a3 1344 ii i 1
Bliver Cnnon. .. oy 720 Tac) 2 Hapy
Bilyer Flseka Silver ro...1 W 1010 e
Sllver Khig of Arlzonn._-.1 A
Btandzrd Slver-Land. ...
HOWIr e eenccansnas 1-=iss
Hueevss Minlog. ... .....1
Tonopah-Belmont Doy eo1| 31
Tovopah Bxtemsiop.....1|
Tonopat Mining. - {
Tri-Bulllon 8 & D

Troy-Arfzonn fo.o..ooa.l}-
Unlted Exstero Mining..]1
UH Lead & Znetr. 21
Wrd Min & Milling. r...
Washlopton Golil cuprt
Weat Knd Cossollduted .0 ]

Weatern Usal Bixian € r..1| |t # | Oot| 200 Bept
WAl Capa Mining... 1080 12¢ Sopt | 141
White Baob profoe. . ..o10]  1¥ die 13§ Nov

Bonta—

Am Tel & Tel 1-yr fia r "18] 90N NI Mbay
Amer Tobaced serlal 74 £'19] 10015 101 Oet
Berlal Telr.. —o1nan] 10054 101 Doy

H 121 10084 1014 Ot
10445 Oet
2y Qot
Aug

Ok

(411
Aug!
Jun
Hepl
Jan
& Hopt
i June
Baptl
July!
Oot
May,
el
Jan 13 June

Auul
QoL
Cab
Dot
Ot
ek
July

{ July 3
ARl Sy O
 duly| 093 .Oct
dungj Wnis Oet
Jung| UUly Ot
Jily] 101 Al
Judy | 100 QoL
Julyl 1004 Oet
Jan] 081§ Qot
Aug| 100K Ot
Juna| 1001 Auy
dan] 10030 May
Jan| 100 Apr
et 100 et
Marl T8 Ciot.
Apr| 048 ot
D7 Feb! 90 My

1 Listed on rthe Broek
o Nuw stock,
I Exdividend

oM 80N
11
L 101 L
e 101N
10354

12,000
#0656, 000
104,000
a4

Armonr & Oode
Dohentury Gd.r.o. 10
Dehentire A.r....
Dehenture Ga.r. ..-1922
Dobenture 68 r.... 1923
Debantyre ts ro... 1924

Toth Steal ser Tsoe - 1010
Serin e == 1042
Beelal TEor.-.-..-21003

Chnpdn (Dom ofy 581010

Cudnhy Packing 7a w i ‘23

Fodaril Parn Loan 6. - ..

oo Eled 095 notes.  1920]..

1010

Pressed Steel Car 7a r 1923

Russtan Covi 8§l 1910
GLGE 1. -1921

Siuthorn Ry 5% w1l 1,000

* Odd Jote. © No par valos. § Listed as o prospest,
Exchange this week, where additional trunsactions will be found,
r Unlisted,  u Ex-eash and stock dividends. o When lanied.
¢ Ex-rights. 2 Ex-stodk dividend,

b
7,000
15, DO
000
100,000
171,000
B, 000
L0, 000
H 00K}
123,000
1,000

3 {162,000
101,000

054

CURRENT NOTICE

—Caldwell & Co., woll Kpown a8 dealers o munlelpal and investmoent
honils, with offtess In Nashyille and 8t. Louls, have Deeoms sudcessors to
the busipess of Goulding, Mare & Bro., of Nashville, one of the Wending
brokerage fema in thoe South, Gonlding Matre rebives feom business on
account of [-lealth. Lo sddition to contiouing thele nyestient bustness,
Oaldwell & Co, will glve speeinl attention to local stoclks and will have all
facilitios for executing orders on the New York Stock Exchaoge through
thelr connect on with Kidder, Pedoody & Co, The fiem of Caldwell &
Cuo. is headed by Rogers Oaldwoll, son of James B. Caldwell, Presidont
of the Fourth and First National Banlk, of Nashville, and formerly Presi-
dent of the Cumberland "Telephons & Tolegraph (o,  Frank D. Mare,
formerly of Golding Marr & Hro.. will be nssocinted with the flem aod
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will be manager of the stoclk and bond depectment of the Nashoillo u:‘l’u-o.
H. ©. Alesander will contloue ns puser for the munlelpal department,
Georgoe L, Marctin, formerly of the Mississippl Vallay Trudl Oo. of Sk,
Louls, ramalns in charge of the opnting departmient, The Nashville
office is lochted nt 214 Unlon Stredt, the quartees formecly odeupled by
Goulding Marr & Ora.

—Tho:second edition of " Burnham's Manual of Ohleago Boourities,”
ravised to Oct. 1 1015, hng just eome ftom bhe pross. This investor's
handboolk of useful laformation concerning the principal seciritles bonght
and sold th Ohleazo and thp Middle West was gomplled by Jaines J. Fita-
goraldl exelusively forJohn Burnham & Co., 41 South La Salle 81,, Ohleago.

The "Manusl™ consists of some 500 pages containlng a wealth of data
relative to loading companies, well kuown pacticidarly in Chicago and the
Middle Wedt, The volume embraces a wide feld, Including banks and
trust companles, publle uellivy corporations and Industelal and miscellagnoous
corporatlons with index and maps,

—A. B. Leach & Qu., 02 Cedar Ht., this clby, and 105 80. Ta Salla 8.,
Ohicago, haye'In course of proparation & booklet glving o digest of the
provisiona of the new War Bovenno DIU, Including compurlsons with the
Act of 1917, Incomao tax table, war profits tax examples and othee Interesting
data and statistica,  Aa tha editlon will belimited, our readecs are advised
to write tha flem or o complimentiry copy.  Ask for hooldet 5. =102
The hooklot will be distributed n few days wftor the residont has signed
this bill,

—Thery ura 72 kecurities Hsted o the Novimbor investment cleeular of
the Natlonut Clby Co:, 556 Wall 8t., this elty, Tha selections ineludo
U, 8, Governmont and Federal Land Bank bonds, slelding ap o 4.555%,
munleipals yialding up 20.5.20 5%, rallroad ap bo 7,20 lruhlu, ity bonds
up to 7.75% aod short-term noted yielding as mueh ne 7.755%. .-\ capy of
this elreular will be malled to nguirers who ssk foe 70, 1 188,

—A now. [Eue of $760,000 Standard Gas & Kleseétrie Q6. 3-yonr 75 dollat-
ernl trust- gold optas, dito Sept, | 10215 18 Jolably offered and advortisod
I to-day's "Cllironiole” by Bonbright & Ca., Inc., and f[ '\i‘ Rylleshy &
Qo., lnc. Peleh 9746 and acoried intarest, siolding Hoo to-day's
advortisemoent for dotalls,  Daseriptiva ll[ﬂ"!]]nr an fl"l“ it

—A. B, Leach & Qo,, Ing,, of this city and Qhilesgo, aro nd vertising in
this Lsug 8500,000 clty of Mamphis, Twnu, River Terminal 5% bonds
at 100.60 o 13240 and Inborest, -\f‘\’urdluy: Lo maturity to yloll 4.85%.
Fall particilnrs of this now loan ace glven in the sdvertisouiont,

—Homur A: Vilas, formaorly with Lo M. Prince & ©a., aod Thomas J.
Hickoy, formorly with IKean, Taylor & Qo., have forned o partnorship un-
dor the name of Vilhs & Hickey, 44 Plno 8., to teade in active railroad
and eorporation bonds and notes.

—(3, M. Bre g Deed conmissionsd an officer in the United States
Avmy and wiil dideonsinue tho Investment bond bustiess of O. M, Barr &
Qo,, Commonwealth Building, Plitsburgh, Pa., for the perlod of the war,

STOCK OF MONEY IN THE COUNTRY .—The follow-
ing table shows the general stock of money in the country, as
woll as the oldings by the Treasury and the amount in cir-
culation on the dates given:

~taek of Maohey Oct. 118~ —Maney 4 Ctreulation—
U, S. alud Isu Tréag, Oet. 1 m’[s fict. £ I'ir{?
5 5

Goll eotn (naludlig bulllon

I TTOABUIY) o x o mm s = 0, 07D, 004 \Jll‘..l ATT0IEALE b0, 748,000
Gold odrtitenten. oo —caean... , 084
Standnrd allyer dollars. : . ’5!- i"ﬂil am 1778, 40
Allyer certiflontes. o . 330 701417
Bubaliliary miver 430,412,045
Troasury nolm of l..‘i.’!l.:{ﬁi{
United Blates notes, .. .. 'H'\ ‘%1 ll'-ﬁ HaR. 400,012
ederal Reasrve holoa: - 2,52 2.805,008,124
Fedoral eserve bank notes 42,678,955
Natlonal bank noted.. ... TO0045. 286

A o Mk Sl G
Total-. 724 350.246,203 5,721,433,020 4,320,540,454
Populstion of sontinental United Stated estlmated a8 104,301,000, Cleeulntion

per canita, Bl

A This slatement of money Weld In the Troasicy o nasis of tha Government

(Inl'ﬂ ot doehids depastis of publie money 1 Fodoral Resorve banks anid by natlonal

banky anil apeoinl depoaitiries to the credt of the Troasirer of the Unlted States,

amuuntiog o R022058.000.05.

b Fnclades S471.800,001 07 Federal eserye Gold Settlemant Fund toposited with
Treaanrer of the Uil State, .

@ Inelurdion own Fedoral Ttesarye noten hald by Fodoral Toserye hanks.

Noje,—Omn QL. 1 1018 Fidernl Resetve Danks and Foderal Reserve Agenta helid
acalngh Federnl tesorve notes $705,775,500 gold . eofi and bullion, E107 400820
Lol m{u"u,.[m und $122,050 5 1 l‘uin: ol Teservo aotes, o total of $1 22“.7”‘500_
agningt $532 052,400 on Oct. 11017

New York City Banks and Trust Companies

All prices vow dollars par Whare,
Ak,
280

003,577 474
15 613,090,020

271,404
35.. ﬂ?’l(l
2240 12;
20,089, Hs.: (08,55

Sy .

1k, Banike.
404 F( Intoln. .. oo
10 (MAshattan *.
150 IMfedh & Mo,
200 Merolisnta. .
i '\lﬂlfu]kul’h.ln‘
\lnl:nl"

Banki N1
Amerira®. ..,
Arior: Fxeb.
Atlantle
Batiory Park
Bawary '*,
Hronx Do
Brone Nol.
Hryanl DPurk®
Butel & Drov]
Chinsa . .

I ‘Truat Co'n.
New York,
170 | Bankers T
06 [Central Unlon
ol Illll)hl "

i,

a70
378

Adk,

A1 |Frn
T uullqlrln I'r.
CParm L& T
IPLdpILY ooe.y
Fulton - -
[Ciisranty Tr
s -,
(Ieving  Trust

Chelson ix * 145
Chomioal ., lr\'lkx’u:
| 1 ! Bank
[ ke TR & T 07
Al 17 neatn "Tront LG
i Ny F ATeee e "
Sﬂl::‘nl.n.. . ! 5 E: h-ép il;:f::';d!: I
Caommerce . 4 I} ‘ 5 \"l stronalltan.
Comm'l Ex* | ki ; =« [ MELRAL W osT-

Gommon- - nh Ty
wealthe (5111 .\mlrh Ave® B INY “r.. 10k
Consinental * 107 | Yorkyijiu® 2 : & Trost
Corn xuh* 30 | LNV Trust
Onsmoniitay * 100 | Hroetiyn Seandloavian
Chuba (ko 7 v e Oy Dbl ® 14 Tl Gl & T
Faab Blver 24 gt ., . 1 Pransatinntte |
Fifth Avav, 9200 [FInthiah T8 Mg 2T
Ireopalnt ITnleel Senien

F R
Q10 [[ITiistide = | Wit eater
firuaklym.

148 hEomaatend *of |

seanlf 1 Anies” Hrdaoklyn Tr

340 \tmnuuh L7y I!"i'uulilin. 5

080 1M seinn 7 [tlamilton.

210 Nutional City| 127 JH LK ey O uunl.)'

506 | 615 "-!urlh‘-lhl'u' | 200 | VAR ATuTon
IPeOpia'S ... 1an Ilf‘w)uh"n

eortitiontes| 270 |
[ll\“‘rIJ' S, '!\N'I

'C}nwrn 5/
* Banks marknd !ﬂt.h 8 (%) are State banks,
change this week,
Z Ax-righte,

420"
124

o
oo
250
170
405
000
L4

200

320
s

Ciepetivich *
Hanoye . ...
Flareinnm. .
Tmp & Trad .
tirving fir

t Bala at anotlon or at Btok Ex-
T Includse one-third shars Irving Trust Co. ¢ Now stook,

New York City Realty and Surety Companies

All prices uow au“an per shire,

| Ank | Bid | Ak

(LawyeraMige 84 | 05
Mtge Boud-_| B0 | 00 | (Brooklyx

| Nat Surevy.. 160 (U8 Cantinlty-

NY | JU8Ttie Guar

05 |West & I\?‘m"\l

Title &M G

W
Aliladce R'lty| 65
Amgr Barety.| 566
Bond & M Q.| 18%
Cusunity Co.|
Clty Inyesiing] 14 |
Preforred .| 60

fi%]

Ilgg

| Realty  Amuo

1560

Quotations for Sundry Securities

Ml boml prices ara **and laterest™

srcept where marked "',

RR. Euul\!muﬂl-——l'nri.'r.|I!m!.|'
[ATRETIN
G40 8.00
A0 6 Otl
A0
50

|

Htsadard 011 'ﬂo«:ll F'rrkt.-:n
| d | Aak
164! 174} 'Baitimare & Olln 4148 ..
jButf Raoh & Dittabursli & 15
Equlpmene we . ...

|Conadlun Pacifio 4158
{Caro Clinehillold & Ghic
Central of Georgls 5.

Anglo-Amoriean Ol r.u:_ f1
Atlantio Refining. . 100|000 11010 ||
Barne-Borymser Co.. ,..lu{- 450 475
Buokeye Plpp Line Coc.- 500 *00 | 05
i Ilu-at,mulsm Mg ni:sr,_ lw.' 330 [sn0
ColonlaAl Ol .o .
Contnantal Ol
Ctesoent Plpg Ling Co...
Cumbotiand Plpe Ling
Zurexa Plpe Line Cu
g} Ol som ..
Profefrod ol o
Preforsed now.
fl'll‘r--"- Pliw Lha
s I‘Ih- 1 h

=1
REERS8a:

BEnEERAANRNOANNAanID:

825

B8g0

| I:Ivnﬁod I;.wmm !l' 4 il

| Eyn! paenit Mg‘l‘. -

|Chilo Ind & Lonlsv 4

,J.Jlum Louis & N O
Clhloago & N W 44

C hlm.’m RI14&Yuodige.

n-l-: & :lﬂ\ui,l

853838238:!

I:Ful

= b2

i\
Now York Tratisit

hu;-tlprm‘ut i,
Nortbaro Pipe Ling

|Hooking: Yallay, &u
Otibo 1 Ca Edulpmont 88 -,
Pani-Max §oe6l Oo. ot {Minofs Central &
Prifrte Ol & Clas . A% | | Equipment 415,
Prafrie Plpe Ligy ( | Ranawhi & Miohis
SplarRolning. . ... | Loulaville & Nasliyille {
gouthern P'lpe Line Co AMlohlgan Central fa

E8288BES:

ﬂ:!:;@.‘-x'?ﬂ‘:—ﬁ'ﬂl“‘:l“-l:@
-1

w
=

tmourt hanu"l'r &
.'\.ilr sourl Paottie fa.

Sfoblls &

Eqllpm

(L ItJ‘J

1 JJI (Callfornta) 160
Hinndard Ol {Indianay - -
Staniurd 1 (Kaness) ... d
Aranitird O (Kentusky) 100] 35
Alndied QN (N 1
Biandeed Ol of
Standurd Ol of 1 i
Standned O (Obl6). L & ||
Swand rah ... 07 (L
Tinton Tauk Ling Co. ... 100| | |
Vaouum Ol . 1
Washington CHl.

Faulpment 4348,
¥ Ontaro & W
Tolk & Wen

Equljiment «
Ponisyt

Equipment 48
8t Louls Iron Mt &
|8t Louls & Ban Franciioo 5
Sontohrd Ale Tine 5.

Eqoipinant 4444
Houthern: Ppolfle G 4 ~5 1.
Sonthorn Rillway d44a.
Taledo & t'nul-.

=23
SO OS ot

852888

SEES
BEaa:

8‘-1-;

Drdnance Stockn—~Fer Hdard.
Abtin Explodves peel. _ 100 50 |
Amerlonn & Britten Mig 100, 2

Praforead . ... cemn AO0O] 2
Atlng Poswdir comunon. - 109

Prolerrod . : -‘n]|
Baboook & Wilsox 11 |
LW (123} Qo palnamaon. 24

Profareog v

1 Pilyn & Forginga. 1f
Carbion Bresl common

1nt pteforred .

i profarmag
Clolts I‘atnul F

1g.

st

e - ¥
SomEss

Amariean Clgsr eimion :u.‘:
Proforeed ..
Amor Manohine &
Briush-Atorr Tohag i
Ordinary, bogeor.
Conley Foll. 100
Johnzon Tl Foll & Mt 100
MaoAndrema & FY
Proferred .o o.c
Reynokia (R J)
1B 0Om BLock

o8 | 70
|
25 *52 | 54

200 370
§R1 BEL
100| [L
Erspdre Hues) & Trop oo 16 20 | 40
rolorred 100] - 70 | 75
Waroiles Pawdor eom .. 100 215 420
Proforead . . .. -1l 105 Ii)U
Nilin-Bemonf-Pond nor .
Frofarred Ao
Ponig Heabaarag i‘lﬂ i.‘:!',|
Phielps=Dodun Corp.. 1061
Honelll Manulnetuclog. . . '00|
Thnms Irpni- - 80
Winchéatar Rt A 10| 728
Wm-fl‘( wrd 1An 1y

A dividend sarip

B dividend socin
Young (3 8) Q..

Prefiscred. oo,

=T N
O sa 19108 _ M&
7% notes Bepd IJn"-
Lioor Tob Te ne Ini
| Bl & Otils Se 109
Cansdian Pas s 10
Dl & Puileny A |
Erls R G 1019
1 8ug Ty 63 102
|Gen Elen Bs 1020 . _

*&-’4
J&i

el
19 J-&n'
L 10N &
|Great :{nrmli'.m, MM
| EHpoking Val 6 Tl '19 M AN
| K C Torim f".fuie 1. MA-N
a0 1941

|LAolode Gew T

Mot iwrlwht hllu\l "1
Ty

Porlle Utilivtes
Awior Gias & Kl com.
Proforsd
Amoyr Lt & Trao com
Proformmd
Amet Powor & i cors
Frofiers
Aoy Pobits Dt
Frafarred - .
(Htlew Barvioe G -‘: r-un -
Praforepd
Cam'w'ith Pow Ry &
Proforcod - ..o Il)0|
Wleo Bond & Slare peel. . Iony
Federal Light & Traotion, mn.
Proteread. ...
Cireat Woot Pow Ba J&J'
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Praleerod. - .1l
Firet \h-.ﬂM ilil | J&J
Rortl'i Btaty Pow pom. 100! Aslgrican Hanisen 100
¥ % | Aer Typatoundsre A-\'ﬂ 104
Worthi Tezun E Peotarrad Slow
Proforeed . . Borden's Cony Mtk sons .ml
Paitle Cips & Praferiod. . oo v oy o - LD
Ie le’llrr.r(I‘__‘,_“__'ll}l elilald Company. . i
Puket Bd Tr L & ' com. 100 (Catombin Cheaphnnh '\H’c( |r
Praforrnd . Prefareid . ... ., LUK
| Freebort Tetas o lt]
Havuoa Tobaeoy Ca. .., 108
Eroferred ... ol
1at g 64 June L 1923 _J-D
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1. 100
|Wnouso Bl & M Es 10_ThA
Winched RepArms7s'10. M&5H
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Preferred
South Cung
Proterred . L)
Brandasd Gad & T (Dnl) - o0
Profaroed, _ ..
Tontomeo Hy L& P oom 'nn
Praforved] .. coeceeaaa. 100 4 ||
Unltsd ﬂsrr} oa Corp . 104 b T
ISt pofarred ... oo .. 2 100
40 prefereed . o.... .rm
Dl I.h& R:ruora, o

| s
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|Lahigt Villoy Conl Bales. 56
Oua Elnyates somomnn, . 00|

P -

it praferred. é
24 preforrod . ___100l

Royal Baking Pow som. 1m]
Broforodl. . . ooesnens. 100

Bloger Mg .- .. ....100]

ITex Pac Cosl & O/ __ .. 100 025

pays accrued dividend., « New stook,
v Ex-rights, (1) Without par valse,

PrfOITOd . caeveeesz. 100

*Per share, 3 Basts, 4 Purchoser also
¥Flat price. = Nominal, ¢ Ex-dividend.
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RAILROAD GROSS EARN i l‘JLJC_'J
Tha following table shows the gross earnings of various STRAM roads from which regular weskly or monthly raturna
gan be obtained, The first two eolumns of figures give the gross earaings for the latash weelk or month, and the last two
oolumns the earnings for the period from Jan. 1 to and ineluding the latost week or month. The relurns n,f the eleetrie rail-
ways are brought logether separalely on a subsequent - page.

[ Latast Gross Earnings, Jan, 1 to Latest Data, ROAD Latest Grozs Barnings. Jun. 1 o Lalest Date.

ADS, .

Week or | Current | Provious | Current | Previous | Week gr | Qurrank Pravious Current | Preclous
Month. Yeur Year. Y, Year, | ‘Maonth., | Yeer. | Yaar, i ¥,

| R SR gl | T Zad a2
Alabamna & Vicksb. | August 013 ,j,| 1?..‘3 ‘l. ) 1.|) 908 || Missourl I"lf‘ll'u.....Sf'pt-‘ulhur 8 l'}i‘.{ll.s B.f >||1'.'
F !
N

ROADS,

Ann Arb st wie Oet Tk, <1‘ 51 . &4 Monongalialy - - . .- |Baptember 355,15
Atch Tope ‘1 Fa Boptember 1 ,,i,yl‘i"’. ],l.h”‘] .-(H 118135 608 107 634 | Monoogahela Coon September
Gulft Colo & 8 Fe Beptember 'JH 1.50 1,568,386 14,02 J' 2.402,5 Nashv Chiatt & St LiSuptember 1.
Panhandls & 8 Pe Saptamber 500,245 HiTiR 4,405 | Novada-Oal-Oregon|3d. wk Och
Atlgnta Birm & Atl Soptember | -I.Il‘n 'J%' r!..Z.:...-I. J 300,671 Navada Northern. .| Septamber
Atlanta & West Po. Soptember 163,374 l'afJﬂ.a 3 | Newburg & Sou Sh. |Beptember
Atlantle Clity. ... L LLEUME | 70 }. B 0]-2,686,271] 2,238 202 || Naw 0ol Great Nor September 19
Atlantic OQoast Lino August 44,0243 .2 36,526,374 S| Maw Orl & Nor East Septamber 65,18 l.-U L
Atlantic & St Lawr.Juno I{h‘,:iﬂl', 121,364 ; N O Texns & Mex_ .| Soptember i 111,06 'nhl 1053
Baltimore & Ohlo_-{Augst D118 12800700 |85,960.49 Bedim § L & W |Septamber A58450" 2 8.01! ;. 190520
B & OOCh Tor BRI July 10 vl-li 171,450 a1 85 L Browns & M | Septomber £ 3| 3,100,830 2 AG2
Bangor & Aroostook September | 314,002| -lf] : ( New York Cantral. | September 3{1 ;ﬂﬁd’z 213 dl 7 5 ﬂlll‘irﬂlr
Jelt Ry of Chicago- :mptnm‘hm- 42,53 o } 28 Ind Harbor & B_iSeptombor 4123, 7 4 _] 0.8 .i 41,87
jessemor & L Erlo. Septomber ‘Il?' 306 Lale Erie & W..|Septemboe K:S'E.I‘I.!} £ 2 6,081,24
Binghom & Gorlield Auguse 5-_; \ i 7|2 Mlchigan Conteal Soptembar SH 0L H Al n..;"l
ipmingham South- Beptember B .-Nﬂ 1 lm.ﬂ"t- Clove © O & S8 L Boplember |
Boston & Malino. 4.‘Suptumbur 55 ok 14 51,{1‘%1 266 44 Clticlonat! North Saptember
Buff Roeh & Plotsb. 3d wik Oct / 24| 323.059 14,744,439 12 Pltts & Lake Erie Septembor |
Buffalo & Susq Itlc 4 i7,706! 1.604.8660 Tol & Ohlo Cent - [September
Canadian Nor 8 72,300(35,6819. hﬂn .i Kanuwha & Mich | Septomber |
Qanndinn  Pacil r' 3 wie Oct 3 r l]"l 13,429,000( 110558 N Y Ohle & 8t Louly Beptamber 230,058 Ly 33
Can P Lines in Me_|Septamber | 140,752 136,008 1 N ¥ N i & Hartl. . [Soptember 1{75 30 ill "GfJ
Caro Clineh & Ohlo Septembar | 488,133| 335.485| & N Y Out & Wastern|Suptombar |l a34: O, 085,915
Central of Georgln.| Aurust i1.8=8.0 F18/0:10/ l't 51| A7 340 || N Y Su“l&. Wost .. . |Septamber Ii o 8 fiul 5k
Contrnl RR of N J.|Soptambor 4,249, "H?i'ld")?‘tﬂﬂ 33.001 Qﬂri 9 4,08 Nortolle & Western . (Septamber 25,74 |50,230, 455 45,366,49
Cent Now England. Soptembae | 597, 164| 468.877( 4 nnuuu | Norfolle Southern._|September | 518,80 59| 072 3,995,280
Coentral Vermont. . Beptember ' 529,700 s 788751 3.3" Northern Pacifie. .. | Soptember 1430 3 R0 70,0 A3 04.082.89¢
Qancleston & W Carrl igust 23‘.‘, 78 205 02t ﬂ_ 465,05 Minn & Interunt. Boptombor B3 (5 773,371 | hﬂ“!.ﬁﬂ-
Ches & Ohlo Lines. | Aungust 7,0408.97614, 735950 44 T00135.200,723 || Northwest'n Facific August 2 ,|.’;? 3,017,091
Ohleago & Alton. .. |Heptember (2,601,247 1,837,708 735,841 15 37 Pacific Const Co.-.|Auguse, | 52840 -I.l y ll
ChIt: Burl & uuluny Soptembier | 14017205 102042341 10! 0,231, | Pannsylvania BIE. huntumhur 371102 2Ia01'*1g
Oh Det & QG Trk. ..lu(!y 4 2207 _H Al 748,485 Balt Chos & Al Soptembor 2 ) miﬂ 4 2
hicago & East 1 [August 806811850, 108 m.ﬁn:.ms W Cumberland Vall Septomber 2
Chien 0Grmt Wt Septomber iiﬂ 1,:[9.3‘)‘] 14,006,558 12 Loug Ishaind. . | Aueust
(,":Ir- nd & Louisv. | Alnnise 1 g22.006} 8,540,361 5.0¢ A0 Mary'd Del & Va September 33, 2 1
Chicago Jungion. - |Septomber ll!i 263,205! 2,404,418/ i1 N Y Phila & Norl Sephembar 5,300 m_s i].'lj}:’-
Qhie Milw & 86 P_ . [Beptomber .mn 10382210 04,37 W Jersey & Seash Saptamber |1,18 { Ri172,355 0,815,035
Chic & North West| Septamber 44959 10062306 91, Ponn Western Lines Beptember (0, 3¢ 7,190,353167,006,847 58,687,503
Chlc Peoria & 86 L. | Septembor - Grand Rap & Ind September 19,230 004 5.324.178  4.036,044
B |Buptomber 59,725 7, 250,98 . Pltts O O & St L. September |82 0,166,836 03,253,297 54,824,766
Ohle B Soptam b ’ 161 o7 8,44 Puenpn Systamn— e
Chic S8 1P M & Om_ [Baptamber i3 4 720,357 15,500,880/ Lines East. g 3428200 840| 147033 077120673 981
Chie Terra H & 8 l‘.l-‘\llxml 557255 34 A0 ." ] ny A44{ 14030 228 }".8;8.&\1‘ 01,431,347
Cin Ind & Westorn. [SBoptemboe ATH : 333,978 1.097 Lines E& W.... ¥ s -I:;:!:H nm 105012 340 1 327
Qoal & Coko . |Beptember 808 33 " Pearia & Pekin Un.|Auzust 2 10,702~ B2R.35
Qolorado Midland ) Aagust 39, L | Pere Marquatte - - . Boptembor 511 w;s; ,;m
Goln & South Syst.|3d wk Oct 54,430 i 0,5 42,09 Pittzh & Shawimiih. [Augusy ;
& Den b*wﬁ.‘-lantember | 58,H89! 650,70 | Pittsh Shaw & Mor. | Agust
'l'rlu & Rrazes Vall August DA 728 n i | Pistub & Wost Va. - Soptembor
Colo & W;rumlng..'ﬁomumlw_r L ! 54 ,. Part Reading, - . - |4\umm
Crip Orlc & Col Spgs] August { 05 (553 ?i ‘iﬁ Quiney Om & "Kano, September
Qubs Rallroad - —_ | Angust n 19,815 9,1 -,l.g | 800,774 || Keading Co— |
Dealawaro & Hmhon qoptmnl}nr { b 1903 26 3081 l'hlln & Reading. August
Del Lack & West. .| Septombor i 42 E}IJ <l{j,.,;f§,3] 42 Coal & lron Co. .]'\ri.ly
Daony & Rio Grande geptombir ; 22 -nm 4 50 20,81 Total both cox, .- May
Doaver & 3alt Lakel Angzast a: 4| L2 1aTd 032 34, | Rich Pred & Potom .\u':u'ar.
Duatrols & Mackinae 3d whk Ock Wash Southern. .| Aueast
Datrolt Tol & Iront| Atust Rutland Septambor
Dot & Tol Shore L. deptamber || 8t Jos & Grand Isl. Saphembes
Dul & lron Bange. . [Roptembole || St Louks-San Pedn. [ August
1
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Dul Missaba & Now September [3,40 Ft W & Rio Gran Auzust
Dul 8¢ 8hora & Ath [3d wie Oct 8L LS F of Tosns Augyst
Duluth Wina & 1 AC| August 8% Louis Southwest. 3d wlk Ocb
ask St Lonls {'mm Aueust % 9 86 1: 8 W ol Taxas Soptamber
Ll Joliob & Fast | Heptumbm‘ 005,231 1, tn||. San Ant & Ar Pass. Hoptember
El Paao & Ho Waost. | SBentamber <1" 269 1,005, Saaboard Alr Lino. . (Soptambor [‘
Erie. ... Septonber (8,006 4 HSouth Baffalo. ... Septamber 3 50| 13t
,.i:‘ouumrn Paeillo. .| ll(ll‘!.’ﬂlu)ﬂ ;lfl 'iflﬁ
Arfzoni f Fast. | i -u A" 273, 878| 2.030:800]
Galy Hous & 8 A Saptomber '.i.ﬂ.:‘i 87711, 807,043 ]."n '%‘i‘i HOLILL.
Hous & Tec Cont Septambee | 013:635) 772,007 6,726,306/ ﬁt\
Hous B & W Teax_ Septembor 207 133| : 3 3l 1,8¢
Loulalann Wast - Soptamber Qi 8235 ]
Morgans La & Pox Septembes
Texas & Neaw Orl Soptemper
Houthern Ry Syst- . Soptomboe
Aln Great South. Boptambor
Uin N O & Tex P'. Septambar
New Orl & Nor I8 August
Moblle & Ohlo. | Amenst
Georgla Son & Fly Heptombor
Bouth Ky in Mi=s Avgust
Spolane Intornat’l. Soptomber
Spok Poetl & Seastlo Suptember
||'Staten Tsland BT | Anpgust
Taonn Als & Gegl 30wk Oct
Tonnesses Centeal. Soplambor
Term Asin of 88 L_|Augnst
8t L Mor Bdgo "l' AYICATELY o T 5
‘Taxaa & Pacifie '3 wik Oct| 5AT.8 513,507 20, .;ﬂ" no i
Toledo Poor & Wost Soptomber | 1775 03,504 1,192.100
Tolodo 8t L & West Soptiambor I." 0\5 8,034,531
Uistae & Dalaware. | Augist 1. ; G706
Unfon Pacific. . - < Beptambar
Oregon Short L. - 'Septembag |
Orp-Wash th&.'\-' Aliast
Unlon RRE (Pa) ... - Boptembor
Utalh | ALLEZEL
Viels Shroeve & PaclAustust
Virginlan RR. ... [Septomber
Wabash BIR Haptombor [« 2
Wiestern Maryland. Septombir 50,2001 ,205,51
Western Pactlio. - - .| Auznst 296,850 11002100,
Wedtern By of Ala. Soplamher Y
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Ohiengo & Erle_ . |Soptembaor
Flocida East Consti. |September
Foagda Johns & Glov Augnst
Fi Smith & “f sburn Septombor
Gulveston. Wit | Anzust
Georgia Ballroad . [Soptember
Grand Truok Poe-.[dth wk'ie;:z
Grand Teunk Syaf. n.krl wie Oct

Grand Trunk Ry tih whkHapt

Grand Trik Waest_ |Soptembor

July
@reat North Systom September
Gulf Moblle & Nor!Augnust
Gulf & Ship [sland. Seprember
Hocking Valloy. .. |8
Titlaols Coneral
Internat & G - |5op
an Uity Mox & Orl[ August
K ex & O of Tug| Anznst
Saptember
- | Septembor
Ty
Soeptomber
vk New Eng. | Septombaor
Soptemboer B
Angust
. |Heptomber
Loulsting Ity & NaviAugust
Lonlavilie & Nashv. [Anghst |
Lon Hend & 8§ L. . |Saptembor
{alne Ceanbeal Saplember l.ﬂ 46 ﬁ‘il l...
diand Valle Arigist %
naral Bange. 4wk Oct| 35,08
M inuneap d&e Sn Louls Soptember 1 255, 858
M i St T & 2 8 M T Augist 3,529, Rél
feslan] IFLnrnI {A st |
issornt] Kan & Tk dapsember (3,208,048 2,540,457 23 ihl "'“-“'|
Mo K&T Ry of Tex ‘iapl.t_mlwr 1,041,350 1,439,720 14 il | Wheel & Lako Erele. Soptember (1, ﬂl. 1,078 312
Mo & North Arkan. |Aneast 151953 034! 222 [ 1:1 Wich Falls & NW. [ August H-3 BU#:
Mo Okln & Gulf. .-antnmh&w 171,284 143.0911 1, 350 088’ 1,390, 40'1 Il Yaroo & Miss Vall.'Augnst 2 I i m 1.512,822114, R"

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

Currend Presinus Incradasa or (4] urrent Proployy Tagragss nr
o Waekly Sumemmaries. Year, Yair, | Dn—mun A | Yornr, Yar. Dgeraaia,
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* Monthly Summariag.

| Mileage.  Cur. Y7y Pruo,
Oitobae .. 3T 048
Navambar. 242,407
Doconiae 2179048
Taanary . .. - 240,044

15% wealk Ang ‘
‘ Il'--l}rury....]'lf\ R
|

ad waok Aug 13 roads) ...
3d  waak Ang ? 1 road4) . -
4th wook Aug (14 roads) -
Sapt (16 rowds) ...
ronile) . oo
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. ——Gross Barnings— ——Net Earnings—
Latest Gross Rarnings by Weeks.—For tha fhird weel e o O precious

of October our linal statement covers 15 roads and shows Roais. }"gr. Yr;u'. chr;.—. }:sur.

12.04% increase in the aggregate over the same weele Iast | o 01t West Lines.Sept 1,706,055 1,941,045 Th 160,656
Yoar. Jan 1 to Sept 30 2,

- | wif 2| Orioat Northern. .. - .- Septl10.967,706 8,5 '2.[}.’2 3,280,501 3,323 486
Third TWeek of Oclober, C I'.'Il?.“'_l Increase,| Decrease. Jan 1 to Sept 30____...08.560,0615 04,750,840 9,947,033 41.332,100
| 3 Gull & Bulp Island.__ . Sept 230,212 234,005 47 877 '{'\‘f‘ B13
Proviously voported (T ronds) gt 12, | =paap. 4 Jan 1 to Bept 30 1974740 1,665,768 -. 590,663
Clolorido & l-iuuhhﬂm : o] 1,076 Hocking Valley Sept 1.490.527 1,082,708 2 F 304,035
Duotroit & Muoldnne, . ! 24,10 91 . Joay 140 Sept 80..-_- D, 11 1‘12 7,024,140 2,08 2,065,373

Q{lf:ll;tl:lfil‘)“::r Sare & Abaidte 3} A 5 g0l " TIT T | Internat & Gt North oS A5, 1,155,770 %.015 390,003

Novadt-OnliorniNeO CHoN e 94| =t e e Jan | to Sapb 300~ 350412 w_m.m 1»1_1@. 564 2,516,815
Bt Louis Southwestern. ) y Bl 3 | Kansas City Bouthorn.  Sept 1 135,795 487,702 487 025
Tennessee Alubama & Georgla .- | 1 s i 17 Jan | to Sopt A0. .- 10, mn 044 '.i(]‘in 469 3.[1:15.«.:35 2,510,075
Taxns & Pacllieo oo - sa-Zal : 'f‘g?-\_l’d'!ll‘l & |~r'¥r{§ILtt Sopt ﬂaq 2;} R‘;}} ;;'q "'5':'] 25 aé 42,851
Tatal (15 roads 1684, a6.62 an' 1 to Sept 30 —aaco 1S [ 15 201,0k
¥ 204 ﬂ ﬂ Lehigh & Hudson River.Sept l',)l{.ﬁ 100,488
AL LT AT - .I.m 1 1o Sept .311.__.?_ 1,713,073 1, ,H‘ ] 3, 0
Not Earnings Monthly to Latest Dates.—The table g # A o O e 1,087 851
following shows tho gross and net earnings with charges and Lahigh \'ulLy . _-8ept BAO7.870 4,703,088 1. 1,072,635
surplus of STEAM reailroaid and industrial companies. re- Jan T to Sept 40.-...-47.385.830 39,906,601 1 .03
ported thia weel. The following roads here given show the L-out]l_'«m & Ationens. _Sopt | 127,078 ; -jiL 2‘*‘% =lei"1'gs.;lllg
net earnings before the deduction of taxes: an L tikent S0ueoenet &0l sa T Sl LT B i
Loulsy Hend & 8¢ L. . .Sept "‘_\"‘! 275 203,767 il-.lh'li
——'!r'"arl;l':li‘r‘t .‘s.urf:}xrin $—o - Na.-#f!-.‘nn‘}fﬂus;-—* Jan 1 to Sept 30 2,049,958 1,630,407 588,616
Surre erions Sierron raglows = : ¢ . ) 407 B
raiie ’ - v Maloe Central . ____ Pt lﬁlll 534  L,263 301 254, I'}I‘] 326,586
T et o g Pan L to SBpb a0 s 12,197,813 10692043 053.670 w1203
rhor. Sept. 318,363 a50.,04: 1or45,080 17,076 | Minneap & 8t Louls. .‘-ﬁunb 1.'25 858 1,042,006 2-1"’.0"_30 : 418,390
o J‘?\u 1 %o Saps 30. .. .D. 2,512,100 2,45 :? .31]) :l olrl.g.'-'lﬁ?l‘] :]Ii ."Ii;ﬂ Jan 1 to Sapt 30 B, 737,217 8. 0')0.24. i[lké.{]hﬂ l.ggg;gg
‘opekn & San Pe_Septl15,3454,828 li S0, 7¢ 865,000 4;215,190 | Missourl Kan & Texas_Sept 3,205,048 2.240.3 f ! 59,
AT K - PSSR MBI OT o 1803,000 A2Ld 20D Tari 1 to S pb A0 - 03518, 231 ;v‘m mﬁ:.s‘ 3. m‘m BT
Gulf Qola & 8 Fa Sapt 1,048,130 I A9 .385 13,720 562,130 | Missourl Okla & Golf__Bapt 171, 'N')_ 13,90 : . 2t}
e 1 b0 Ba0% 30 me 14028418 1240307 BAT0I080 B.501100 | a0 L to Sopt 30.-...- LIOO087 1:300.308 deral: 8330 255,624
I'alll'mn.[h: & 83 Fo._ . 8apt 501,069 5«;1) ’lId\\I‘IlLu-l’l 276,218 | Missouri Pacific Ao, 8:510,002 1,085,308 2,066,306
Ja 1 to Sept 30 4.382.682 5114405 194120 2.082,847 Jan L 10 8epb 30 ... 04,7877 13,04 ]1;‘11 i f'*—;rli_i;
Atlanta & Wt Moinb. _Sapt  251.870 183,473 i, 1 81,923 | Monongahela Connact.Hept 241,197 lﬂrj‘?lg QU T of22.9
A o Hopt H0- 0¥ 1 700341 1,500:013 rn i Jan 1 &b Sapo 40 LTSS 180192 wAAIIL Tioml
Atlanty Blem & AVl .__Sept 463,007 © 333750 52,875 | Mo Ean & Toz of Tex.Sept 1:931,358 (430,719 99,058 402.3]
M 1t Sobb 300 e s 3,300878 2,3k 100 AN -4 Jian 1 to Sepv 30 425,623 11070 46 806334 i.ilhl.};
Bangor d& Aroostoolc._.Bept  45606,017 3-I-I,|‘! \ 150! fi Nash Chatt & St Lonis.Sept 2,215,232 1 342,248 113,257 445,52
Fan 1/ 10 St 300 oo~ BADLTEY 2,300,608 &0.0 8 | r];iz;? ?l:ﬂ Jon 1 o Sept 30. 15,063,628 10,957, u."i 3, {;1":; ‘;ll} 2 ?ic:?j)‘a
Bolb Ry of Ohleagn pb 333,985 242,530 #def0,505 98 702 | Nevada Northeen. .. .. .Sopt 265,870 210,020 4
0 140 Bent 30 neer ZOBTIAT 2.000.5%8 110400  H33908 Yan 1 to Sepl 3 10858 1810517 1016221 1,006,079
Bessomor & Lake Erla_ Sopt 1,038,357 1,321,417 720,085 501,456 | Newburgh & 8o. 8h.___Sept l"iﬂ.l):]-t 00,850 61,28 e
Jan 1 to Sopt 0. 0.035.608 0,201, 300 3,408,706 { :3.0’15.::5':;i Jun 1 to Bept 30- - 09,138 ,-12‘39-‘1 l:‘i 1{*; t 1?:
inagt Sonkharn_-Saph 87,112 6,555 73 Now Orleans & N L. 9 W I'mu 156 450,80 CURTTD 1
e S0 Bagh 30 —o-= 1,130,023 851107 B2iaat  oae | D gan 1 to Sept 30-- o~ 4,820,480 8.513313 100428 1,117.413
Boston & Malne Hopb 7,165,540 &5 "1'17[1 FO.073,300 53.010 | Now Orleans Grt Nor. .8ep 1,543 185,415 27 okl &
FA0 150 Hoph 30 - . B 10811260 41.10!\.953 B, '171 Iiﬁi{ 1‘13“5"5{;1“: Jan 1w Sept 80 053,321 1,412,508 4;\&:.*1(:{: ﬁ‘:{-i.t.:w
Buffaly Roch & Pivesh.  Sapt 1771030 A71,96: ) o Now Orl & TocMex_$ 160,816 111,054 L, 750
‘.;.‘::l l'l.n Hapte 30 13,050,434 10.9; ]_|21l.|“g5!nl 2 ‘;:‘3 :[,1; Jan 1 to Sopt 30 1,404,052 ) IM‘! AR 350,775 ;%
Can Pac Linos In Me. _Supt 140,752 34,005  dar1s.883 ’ Basum Sour L & W..8ept 127,005 ! i L0678 =58 2\*
Jan T tb Soph 30— .- 1.726,202 1,870,050 :I:!i".i'.! is:;»‘ :;Ifnf:f;?? ..lum 1 o Sepb B0 ---= 1 m. l‘s" = -i::‘s.uif;'.? = ’I‘?ig;:
Oanadlan Pacific.n- .. Sopt 13,584,771 12,244,342 3_1;1]‘4.1 3AT:1K “'8t L Brownsv & Max.8opt i 238 402 14
Jun | to Seps 30, .. 111,080,075 106303] a’m 3007 nnl.*’i. dg‘{zé[;}!, Jin 1 to Sept 30 o Ilﬁfi i ?r,g ?:;-"" f: :‘:; g?;
Oarol Olingh & Dhlo._...n 6 485,149 335,48 56, s 1 | Now Yorlk Contral i 0.4 .'i‘.!ﬂ 342 4205 i
o e ot 30omar ot 3,453,205 3, 0131590 aro34d 1m0 Tar T £0 Beot G0 < 310,020 835 170048,506 s AR 3{‘3
Oontral Now Enzland. . Sopt = 507,364 133, -7 o gan | TO10 Ch & 5t L. .Sapt 7.507.023 £T703.035 704,700 31,05
e 1 on Sogh 20 o rs 4,602/200 4.108.008 29940 1408 aan Jan. 1 to Sept a0 .51,822.002 38,817,403 1540088 11, 0;(; gﬁ
Qentral RIL of N I Sopt. 4,249,786 13,207,101 254 4 Clnelnnat! Northerm . Seph 258,741 230834 65 405
TA0 1 Lo Seph 40- - 133,001 900 27774 090 1.0 8870 013 Tan 1 vo Sept 40 {081,430 1801414 280,524 457,808
Conteal  Vermonb. . opt. 529,708 O 410,520 I 85,112 Indians Harhor Ilu'lt_t-‘!upt 50,465 423,778 daf120,087 95,108
Jan | to Hopt 30..... 3.788,750° B,821,103 der7 587 619460 Jan 1 to Sopt 30 _4000,328_ 3, 941.3:: dl:N;:l {‘Jl? ?i!fg‘is
Chiteneo & Al )u_-.-”_sopt 2,001,247 1,837.70 348 515 4 S Kaniwhy & Mich...S8ept (20,713 Fia7.01 63,02 3115
580 140 Hoot G0 17.785340 15,350,907 2400900 4.000440 a1 to Sapt 50 4200315 2,000,351 1,203,331 (790,034
(.hlmo Groat Western . Sapt. 1,830 449 1,419,308 a51.885 z " Lake Ercle & Western . Sapt 2,138 460,071 43.577 24
T80 1 10 967 30 <~ 14,006,558 12:101:400 11.575.008 2.oa 107 Tan 1 50 Bept B0.e... - B.757/311 BOS1. 1243  siliois 1783218
Ohleago & Northwest. Sopt 'lS..H! 058 10,002 306 2,88 3.1 X Michigan Oantral . pt B.003.477 4.510,101 1,670,247 ,200,700
a0 1 to Sept 30~ =01 427,000 70404498 15091 D14 21 A0 08 Jan1 to Sept 3 C4%,928.700 35, so; 3 (130500 0,330268
Ohlcmm Burl & Quincy.Sapt l 4,017,204 10,295, 2 705 1. 50T Pitts & Lake Erlo. pt 3,450,082 2,243 5o g v
Jan 1 % Soph B0 c104,032/713 001451018 23303 000 53 cuz.410 b 1 to Sont 30~ 24,116,756 15,002,514 K.084405 6,756,570
Ohieaigo Junctlon. .- --Sopt & 280, E.Ill 268,205 (er72,095 30,159 Toledao & Ohlo Cent. .Bopt _ 871,424 842,015 def101 389 294,489

—

7
1
%

Jan 1 to Sopt 20 204417 2420/585 (or260068  B18.707 Jan 1 to Sept 30 7,186,933 58&“'%3 ‘M"n‘l i.iﬁg.ﬂé:
Chie Milw & S5 P Sopt 13.492.215 [0, A8TOLH 05807 N.Y:Ohle & 8¢ Louls_ . .Sept 2,230,058 1,489 38 Ly7 845,
Jan 1 40 Soms 30. s e V3T2314 83361190 10110 000 25010 208 Jan 1 %o Sapt 40— . -15.033.914 1'»u1. ‘1‘“‘:} saidate 2560005
Ohl Poorln & 86 Louls. . Sept. 189 504 107,074 def10 34 N HN H & Hartfocd 8oy >t-iﬂ 007,110 7.8
Tan 1 o 8ops 307c cre 1,036.831 1800751 atloESAy S aen Fan 1 to Sent 50 5702145 63 9;9 269 13 u.s 9% 18! tmz: :ﬂ
Ohlec R I & Paclfie. ... 80pt 0,758,725 7,460.8 2.5 N Y- Ontarto & West. . .86 :t I 0‘“’ D43 570 77,100 o4
Jan 1 to Hapt 50 72,620/188 82/250 LS 1o phass (B0L.E28 S ot A0 BAI.538 B 995018 1.260;500 ‘.!.li}t;"zgﬁ
Ohl Roo'c Isl & Gulf. _Sept 802,082 ~ 317,161 . 12 P L] NYH® & West..__..Hept 344010 276,701 81,721 40,459
Jan | o Hopt 001 e B.237.207 373408 T aorens  maouy | MY Fand i mepe 40 3054357 2006843 268,144 41,554
Ohle 86 P Ming & Om._Sept 2,408,087 2,030,651 2 637 700 Norfolk Bouthern 518,904 -nﬂ 754 00,947 112,660
Jan | to Sept 30--..-.17 .?!J .:i‘i‘; 15,500,804 13, El.nll..imi‘ 4,2 n:§ njg MO0 an 1 to Sepi 30 4,152,072 3.005,2 'W: -i_l;] 1::‘} ;gﬁfjéf‘:
Qlng Lodd & Westorn ... Sept 06,47 217227 G Norfalle & Western. ..-Sept 7,925,743 5,710,604 2,22
Jan | to Sopt B0 . . 2334078 1,007, uu by i R Fan 1 to Supt 30 50936485 48,266,404 14,535,247 18.380.871
Cln Now Orl & Toc Pac-8opt 1,876,030 1,130, 78175 307,772 Northern Pacifie Sept 10,343,043 7,942,480 " 2,933,382 3,004,000
Jan 1 to Sept 30.._ . _L1,195,974 4, 720 12 2,123,683 3971947 Jin 1 to Sept 30 70,015,812 64.082/805 18/715/582 28,184,206
Coul & Colw. .. -.....80pt 147,807 2,655 7,034 15,5206 Minn & Imtarnat. - . .S 63,003 83018 def21,126 1,322
Jan | to Sopt 30 LOBMALA  DT0.008 deriasons 133 958 Jan 1 to Sept-30. 773.371 806,604 39,794 -.3:4: BSf
Qoloralo & Sotithern. . _Sept. 1.163,8365 037,605 332,33 380, 508 Short Lina.....Sept 3.283.076 2,741,862 I.GIR,‘.’.'.')R =1,326.81
San 1 Lo dops 305-— s DA51ABL TIOSH10T 2980003 3. 3?3'3:;’?‘3 Xt o Bopt 302 SAOIT,8T0 23267153 9,160,201 10(165. gt
FsWortlie Dony City Sopt 725,311 554, 05 ang | P Iyank i B{' t.i ,110,221 20,361,481 4,457,043 7,110,371
it 1 o S6Ds B0 o or. B,51R250 4,505,000 1,160 000 1 Z40E08 | Pen N Sept S0 B04.200.511 217048.345_26.086,451_51.649.318
Clolorndo & Wyoming. _Hept S4,014 5, L . -~ Bal & Atiantic-Sept I‘NI a 27,538 3062
e i B ATk o e 830,603 008085 108:91 A B ook 30 e 1,08 30,044 : £8.065 130,183
Du!nwnm \‘ [Iuthun ~Hopt. 3,708,830 2,743 9¢ J Valley_ _Sopt. 02 HPL ! 436,022 308.671 207 DA%
Jan 1 to Sopt 50 2 6\-.3.1'&. 21308.108 4 ?E,‘,zf‘_’ 5 ERnan e - Pt 4 311,977_3,080,105._1 005:319._ 1,750,597
Dol Lol & Western. .. 8opt 6,610,650 4.026.045 2 955 1,821 510 | ~—BGrand Rapids & Ind_Sept™ 710,230 010,004 def20,177  172.360
Jan 1 to Sept 80 49,030,910 42.701.407 TH0AA 13 15,308 ‘340 Jan 1 to Sept 30 5324173 4,935,644 550,000 002.354
Donver & R!-‘) Grande. .Sept '{.'.2’.!7 D53 585,000 H58.0 “Maryland Del & Va .-SDDI: 133,132 110231 20,961 118,354
Jan 1 to Sept 30 53250450 20.010:001 4303950 0.1 50y Ton ) to Bept 30 778,166 751,092 6.073 11375
Detrolt & Macldune. .. .86pt 187,207 115,754 16,035 25307 | Monongaheln r 243,006 101,754 08,404 179,113
Jan | to Seps 40 LI585350  Don1es 126138 230,686 Jan i to Sept 30 2 250,901 I.Gfl?.!% 723070  1680,754
Dat & Tol 8hore Line. . Sept 17?.370 13? 082 95,4011 69,513 N ¥ Philn & Narf. _Sept d_’n? A70 3,27 170,140 172,223
Jan | to Sept 30 1,446,461 13.11.75; 032,975 780,100 Jan-1 o Sept 40 5,390,045 0342 L;021,703. 1,162,788
Dulush & lron lf..mgu..ﬂopt l...aﬂ 2567 l 028 ?6" 530, G’II 572954 Wit Jorsey & Seashi Sept 1,105,870 103 490 150,863 222,000
Jan 1 to Seph 30..---- 7,311,283 5,452 3,502, 9.260°740 Jan 1 to Sept 30 8,172.965 0815034 1,158,642 1,664.520
Rligin Juﬂm. & astern . Sepk 2,005,230 l 'mn 0638 520, (Hlﬁ 455,076 Pennsylvania Co....Sept 0,330, Eﬁﬂ 7,190,852 1,320,534 2.007.508
Jan 1 to Sopt 30.-.--- 14,238,420 H E‘-if] I}‘E]D 3,802,502 3 A0, 716 Jan 1 to Sept 30._. .. 07,006,846 58,587,502 6,317,973 13.055.266
Dullllah Missabo & Nor_S8opt 3,402,821 3777 2,547,530 GO, 7209 Pltts Oip Ohle & St L Sept 8,304,060 0,166,830 442,055 1,493,782
Jin 1 to Beps 40 0T 11 S0 10.76.535  0.970.616 Jnnt 1 to Sepb 30.. ...03.253.227 54,824,756 0,838110 13,062,703
El P'aso & Sounthwoss. _Sept I...‘i?..d!l? 1,005,500 674,051 400,092 | Pere Marquette Bept J.Slﬁ 650 1,980,293 738,265 570.00
Jan L Lo Seps 30... . -I.l 127,133 l[).\m-l.’io& 4,836,056 4,857,137 Jan 1 to Sept 30. .. ..‘20 430,032 17,302,295 3,332, 154 4,574,004
Hirle . Hopt 8,000,843 0,181,140 408,802 097 | Plttsburgh & West Va. .So lﬂ? ﬂ"‘ﬁ 182,765 der3n,37n 85,958
‘)l (053,058 .)3.3 ’Lﬂl‘ib(lnl“"!?l 748 'R, Tlg R0 Jan 1 to Sept 30 1,411,650 35,610 R
Ohlenzo & Brls. ... .Sop '}l.?OS 03447 224 707 01,030 | Quiney Omaha & K O.8ept 09,350 del538.350 113,839
Jan | to Sopt 30... ... 7,587,008 I'}.l";.r.]rj] = OA36.620  1,604.306 Jan 1 to Saept 30 703,707 1 4?17 def117.138 | 38,791
Morida EWast Oonst. ... Sapt 508,426 440,398 def 140,040 104,624 | Rutlund 485,785 414,42 103,650 120,284
Jan 1 to Sopt 30-_ " 6,722304 20,305,285 1.M7,007 3,019,278 Jan 1 1o Sept 3. as 3434027 3.257: .5"':‘% 1814077 825,678
Ft Smith & Westorn_ . _Sept 113,071 ”!]?.SU? 22,486 26,184 | By Josoph & Grand 1sl..Sept 223,212 184,219 791 def59.501
Jan | to Bops 30 024,060 T02,887 102,618 53,100 Jan 1 to Sept 30, 1,967 071 1 t2ﬁ.25; 110,650 @ 81,081
Goorgit - - e immunn -‘!unf- %75.184 411,682 270,402 167,315 | 8t Louls 80 Westoen_. .. Sept 1,081,288 052,085 318,483 454,823
an ) oto Sept 30 ... 4,733,131 2817621 1,654,018 705,308 Jan 1 to Sept 30 0,682,229 8,202,004 3,481,235 3,688,933
(‘jr'l“rk Line (i NOWF'N;HG]JT- 387,621 131,601 At I.nuls S5 W ol Tax. ‘-‘u..;\t. 515.513 5354577 def04,032 170,652
Jam )} to Beph L705,864 L.i-.l.m:; Jan 1 o Sept 30 .ﬂ|3.393 3,041,220 T4,240 & 447,576
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——(Iross Earnings——

Churrant
Year,

487,553
3.087,343

634 497
5,605,920

Roads,

Ban J\ ot & Aran Pass. . _Sept
Jan 1 Lo Seph 30
Texas & New Orloang Sept
Jan 1 to Sept 30
Southern Paelflc System—
Galv Har & San’ Ant.Bept 2,058,874
Jan 1 to Sepu 30 15,588,600
Bouthern Pacific Clompany
Atlantic S8 Lines._ spts ; m !}‘%
Jun 1 to Sapt 30- = 0,037.618
Honston & Tax Cont_Sept. 8 't 634
Jan' 1 to Bopt 30. ... 8,726, .ii]l
Houston I & W Tex_Sept 207,132
Jan 1 to Sept 30.___-. 1,525, 613
Louisinnn Westorn. . .Sept 402,270
Jin 1 to Seph 80. e oo 3
Morgan's La & Tox_Sopt
Jan: 1 ta Bept 30: ‘
H\munrll By, <-ace--=J0nt 13,304,714
Jan 1 to Bapt 30. 233110470
Als Groat Southern.-Sept  071,3681
Jan L to Sapt 30_-__._ 6,720,037
Ga South & Pln pk 316,091
Jan 1 to Sept 30 == 2,600,014
Heabonrd Alr Ling. Sept 307121
Jan 1 to Sapt 25,604,495
Spolkane & [ntarns
Jarn 1 ro Hap f
Spokano Port & Seatblo-Sapt 700
Jan 1t Sept 30 -~ 0, illl.nlll
Tennessea Contral.___Bapt "'hE 057
Jun 1 to Sept 30. 216,973
Taens & Pacllic. . .
Jan 1 to Sept 30
Toleda Pearia & Wail- .
Jnn L to Bept 30
Toledo SE Louls & West. Sapt
Jan L to Sapt 30
Unlon Pacific. ... ! 35
Jon L to Hept 30— - 65},8.;‘3 Tla..
Unfon RIT of Ponn. Hapt 3,772
Jan'l to Sept 30— .- 5,133.948
Virginian Sapt 1,180,501
Jan 1 to S0Pt 90 . oo 5,070,748
Wabash _____ - <~ < S0NL -I.,.mﬂ..!ih
Jan 1 to Sept 0. $4351,830 2
Western \lnrs .md ._Suuh L 455,298
Jan' [ to Sopt 3 JHJ'J.-IU.G
Western RR of \IM)U“.IHL{IL 303,052
Jan 1 to Sept 30.....- 1.316,042
Wheoling & Lalke Eris.Bept 14345044
Jan 1 to Sept 30 = 0092774

Ayt
A 1]

apt 10,52

Pravious
Year.
.“.

Net Earnings——
Currant Previous
Yaar, }':;I Y

86,041
el 155,386

deld37 427

+4, hl‘) 493

1,807,043
14,385,058

B00,670
H.020,036
772,000
5,611,146
160,780
L.335.770
313,378
2.028.131
H84.346
4704403
8,130,031
04,707,807
B19,087
0, lia ol

21,070
1,852,020
15,501,100

G42,0 1 i
8,235,401
7204241
a4.5340,185

ad3,653
350,104

818,600
T4T00,604
1.ull.:_ll

530
1:
0 9]‘5 957

161,604
I.-‘f!‘.l”ml’l"%
1,076,312
8,025,716

~ 1,198,388

27,304,448

240,972
1.178.257 1,8(4,4%0)
406,910 820,778
5,540,703

a5
1,001,033
04,219
.'m ‘307
8,455

1, S1500
281,008
1,981,537
5 2,671,006
3:.0;10*1 20,897,401
971,170
1,821,110

21,414
407,020
5

1,650 wnll
71,846
.}';1} 200

B7A.12
T ‘Inl 331
4H,5630
920 056
‘.fi{'l.'.!{s‘

]

12,863
4574393
14,525

AS1,073
S.750,007
teld, 600
dafs,070 13,268
ol , 500 204,010
15222,875. 1,560,620
5,033,748 3,270,474
21,450,067
20, 141

275 I}"j.'i

281 417
435,200
380,003
;.'.-i'.!-i.'fl-l—
B&7,500
5,625,133

3 dell47,047
84,004

145,775
534,536
305

57,203
320.501
377,428

204 l‘:il.i]

a Neb carnlogs here glven ore aftér the dedostlon of tixes,

Groas
Earnlnge.

Net after
Tares.

i

Butfala Rocheiter & Plitaburgh RIL—
Sept '18 1,771,502 205,003
A U B 247,847
Tmoa 'IR 13,650,807 7,430

i 78 708,
M7 10.987,041 2,008,101

DAE,

Income,

26,
07,

o rozs

Inicoma,
s

tilirg
LGt
270
177

331,000
200,207
1,405,715
3020338

Flred
Chirges.
$

Balaneo,
Surplux.
$

200,207
185,157
1,778,863 el
1,028,704

870
3,153
1,397,574

ETLECTRIC RAILWAY AND PUBLIC UTILITY GOS.

Lalest Gross Earnings.

Jan. 1 to Lafest Date,

Name of Road
ar Conmipaniy. Weak or

Month. Yea

Current

Previous

T Year.

Ciirrent
Year,

Frevious
Yuar,

b |
Adirondack 11 Pow Co September
Alabama Power (Jo. .| August
Amer Power & Lt Col August
.Ltlanm. Shore Ry <7 lAugust
Aurora Elgin & © August
Bangor Ry & Elsctrie.| August
Balop Rouge Elec Ry August
Blackstone V G & EI.
Brazilian Trac, L & PIA
B & Plyni 8¢ Ry.
Bldyn Rap Tran Syst|May
(.apu Breton Elee Co
Cent Mlss V E] l*mi).
Chattanoogn B
Qities Speevico (m =
Qlova Painesv & Enst
Columbin Gas & EI -
Columbus (Ga) Bl Col August
Golum (O) Ry " & - LiAugust
Qom'w'th P, Ry & Lt|Septomber
Connectient Power Col August
Consum Pow (\Ttrh‘,- Hmltumbn\'
Cumb Co (Ma) P & LiAugus
Dayton Pow & Light Bopmmhct‘
¢ Datroit Idison. . .. September
?)Def.rult United Lings August
uluth-Superior Trac Hoptembur
iiﬁb 8t Louis & Sub. | Auguse
n Texas Blec uly
%EI I‘.n.su Klectrle o Auzust
all River Gos Works August
a Fedoral Lt & Trac. August
¥t Wm'th Pow & Lt__| Saptombeor
Galv-Hous Hlec Co__|August
Grand Raplds Ry Co' Atigust
Groat West Pow Syst September
Harrlsburg  Ralliwnys September
Havana Bl By, L & P August
!Iunolulu R’l. e Land | June
Houghton Co El Co_ | Aosgust
Houghton (‘n I'r Qo August
Hnd & Manhat RR|May
nois Tractlon. . .| August
Intarboro Rapid Trean | August
Jackeonville Trac Co, | August
Keoknk Electric Oo. | Augusk
(0":' Wast Electric ColAugust
0 Shore Elee Ry August
Lawlst Aug & Wumrvl Algust
Long Isiand Electric. May
Loulsville Rallway. . Soplcmbnr
anhnt Bdgo de Ling | May
llw El Ry & Lt Co.
flw Lt 16 & Tr Co. tambar
ontreal L, & l‘_. eptember
ashiville mr & i.I Tt Augist
awp N&I Ry G&E Augnst
vada-Cal Bl Corp. | Septembor
X & Long Island..|Mny
Y & North Shoro._|May
Y & Quesna Qo... | May
New York Rallways. Moy
New England Powor. ' Augist

13 e S 2
L e el

;\ugtum
Saptember
August
Auguss
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Latest Gross Earnings. Jan. 1 to Latest Date.

Nama af Road
or Company. Cierrent

oar,

Previous
Year,

Week or

Curront
Adonth. {

Previous
Yoar, | l Year,

3
122,831

July
4,804,703

Saptembaor Sﬁﬂ..’:liii

AZUSY

May 11,861 .l 4

Septamber Jﬂtmddﬂ ]h'ui H28

Huptember | 167,678 1”:":)
245,280

Northampton Trac. . 19,050
Northorn Ohlo Elac. .
North Tetas Electric
Ovean Kloetrie (L 1y
Paclfic Gas & Blsctele
Pacific Power & Lt -
o Paducah Tr & Lt Co
*ansneols Bleetric Clo
Phila H: \{1!1 Tranait.
Phila & Woestern. ..
Portinnd Gas & Toke
Port(Ore) Ry, L&PCo.
Porto Hieo Rallwihys_ (8
¢ Puget 3d Te, L& P
Republic Ry & Light
tenmond Lt RE. | May
AUEUSE
August

I;?ﬂ ’u i

1
Hﬂ?

204,631
310,921
23,503.533(2

AuZusn 23,2498
August 34,300
Septombear 7 2419,684
August 8 54,000
Ht\ptumh; e i I'} 021
7 .u’ lﬁ .ﬁJ 2

| 3,880,

;-l._.mhm- 700 'no1 .'.ltlu
H.008.4 l 30,068
3,707,282 : q
167,111

Auguss
Augnst ‘ 445
|

£ anall Klectric ColAugust
4.1--zum Avenie (Itee) | May
Houthern Boulevard
8ol rn Onl Edlson. |
Staten [s1 \lidl.md“
Tampn Blectriec Co. |\
Tenn Ry, Lt &I Co,
Toxas Power & LE ClolSapta
Third Avenus Ry___|May

DDER&DB RR.|May

A2d3EM &SN A it\' Moy

Union RyCQolNYO) | May

Yonkers Rallroad. \lm‘

Y- Clty Inter Ry|May

Bolt Line Ity Corp. '\11y
Third Avemud System| July |
Twin Cley Rap Tran.|8e _,ﬂ.umlsnr
Virginia Ry & Power. ‘mptmuhvr
Wiaih Balt & Annap. ‘-t'ulﬂumr"
Wistchostar Electric. | M
York Kallways. -
Youngsto wn & Ohio-.

| "{IG ]lm

20,12
79, l{”l
489,589
231,560
a "a’}.-'l.{r

\.v-\.\.]-a“-"-.‘\-!-‘ﬂcn'-:ﬁ:""\-lv-:-l;
S CITA0N

SGhiios!

B e et

i~
‘-I'-" e BAD O D= 0S|

[ et
:n:;-g.:umaa-a-aum-

J:‘Q-:u-

ul i b
ugnsh

SEE:

B b

3 42,204 (l
@ Naw covess oaly tha lnes axse of York Beach, Me.: In the liest four

monthy of 1917 covered also the Hines west of York Beach, Me, Repeu-

sonts Income from all sauress, o 'Thesa (lgures are for consnlldated cou-

pany, §Barnings now given in mileais. g Dneludes constituent companlos.

Electric Railway and Other Public Utility Net Earn-
ings,—The following table gives the returng of ELECTRIC
railway and other pnhlu- utility gross and nat earnings with
charges and surplus reported this weelk:

——Gross f-.'amdrllf-\'—-—-

Current Precions
Year. Year.

3 5
o Tolophonoe b . July 2,308,442 l.7?1.563
Jan 1 I.lJL)l}".I,-....Ul]Q'J.I] 2,648,072
Clncinnatl Sub Talep boAng 377 p.G’.‘.; 255 487
Jan to Aug 3 2,187,992 2.0! ’l 530
Phlladelphia Co.a (and afffliatod ens)—
Nat'l tlas Dapt Sopt 004,658
Apr 1 to Sept 30 8,401,060
Oll Depnrtment. . . 77607
Apr | to Sapt 30 485.0308 910,720
Coal Dapartment . _ . -Sapt 01170 144,733
Apr 1 to Sept d0._ ...  B16,328 022,334
Eloc Lt & Pow Dopt. .Sapt 000,234 TH6, 629
Apr 1 to Sept 30 G.003.07TL 4,209,607
Buroeat lty Dem (oxclud i
Pltt 54,800 43,000

K\l Co) .. <Sept
Apr l m apt ‘3‘5? 192 253,180

B0, -

Porto liu.u [{allwnw - Hept 02,216 73,020
Jan L to Sep 700,165 101,960

Puget Soumd "i‘vlop b._ 22,040
Jan 1 to Sapt 30 273476

West Pow Qo of Gan. 39,149 37,2
Ang 1 to Aug 31 463, l”‘5 410,358

a Not earnlnesg hove glven are affer tho deduction of taxes.
b Not earnings hore given gro bifore the deduction of tixes.

.\ ot after izl
Tazxes. Charges.

38,530 d6.820 2,714
74,220 36,700 'iH 620
196,201 280,758  deron 462

480,085 121,981

408,066
35,895 A4, 380 24,428
i 25,182 228,475

61,527

Nel Farnings
Currant Prasious
Year, Year,
3 3

450,000 487,548
3.608,02% 3,100,003
01, )‘i?’ Iﬂﬂ 222
S03.17 847,222

280,245
2,210,527
A6, 704
245,951
78, ﬁ?l
560,104
217,828
220419
12,210
65,521
33.273 31,030
426,087 290,040
0,656 13,081
85 211 106,035
L irdi] ...-,{Leﬂ
'il"l’)ll] 310,467

Companies.

THA18 60 843
304,122
23,482
154,786
ﬁfl.dl'i'
2,043,276

13,630
41,501

Balance,

Grods
Surplus!

Earnings,

Aurara Blgin & Aug
Chicogo

8 mos

Dayton Pow & Lu.Sept

9 mos '

15,208
10,119

19,241

40,021
50,6567
78182
530, —IOU
30,250
26,1148
17434
"lH o7

Ft Worth Pawar

Sopt
& Light -

12 mos |
I

Konminbstiquin
Fowor Co

Hopt
11 mos
Kanans Gay & Sept
Elect Co

12 mos JBH.]J!
252,067
Pacific Powoer &

Hepe °
Light Co

44,012
48,956
475,493
426,450
290,657
27.95L
61,625

12 mos

e e i ] S Ty L

Por r.!nml t-.n & Sopt
Clokn Co

12 mos *

324,820
231,580
d,102,880
2,159, .!1}’r

Hopt

12 mos

Toxas Power &
Light Co

Utah Powor &
Lizght Co

Bapt

12 moy

et et o et e da =

i 'Jo‘-i..i‘il}

incomae recetved.

{Fross ¥ Nt
E'am{rrgs. mmmgs.

lllﬂ'.!tﬂii AG,620

= Aftor allowing for other

Fired Chis,

Balance,
& Tares.
5

Surplus,
3

47472
!i'.!.H‘f.’
310465
2:)., 040
172,034
167, Il"ﬂ
1,842,206 132
1350, 714381,270,532

Harrlsburg 9,167

Hopt 'I8
Rallways ‘17
0 nios '8 400,15
kT 419, I'l‘«'-
253,399
B0 7r Jl
'.!.{!?l- l
&,027.2 lﬂ

820,764
840,007
7,200,515
7,732,100

Svul 5 i 3

U mos lh
17

Twin City Rapid
Transic

pitized for FRASER
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FINANCIAL REPORTS

Annual Reports.—An index to annual reports of steam
railroads, streot vailways and miseellaneous companies which
have been published during the proceding month will be given
on the last Saturday of each"month. This index will not
inelude reparty in the issue of the “Chronicle’ in which it is
published. The late-t index will ba found in tha issue of
Sapt. 28, The next will appear in"that of Nov. 9.

New York Railways Company.
(Report fur Fiscal Year ending June 30 1918.)

Preg: Theodore I, Shonts, N. Y., Sept. 1 wrote in subst.:

Results—Preceding Yoar o -Period of Siriked,—The gross pnascneor revenio
for tho year was 311,015,248, an lateease over the preceding yoar (within
tha flest hall of which stelloos wore In effoct on the lines of tha systom) of
$SALD.518; or 3,759, As comparod with the year 1910, 8 norual year
Il',ﬂ‘“' to the war, thi rovenun from passenzars has fllen off £1,800,433, ur

J.40%,  Thers Is nlso p decpande approzimately corresponding thereto in

the numbee of roveniie passengers carried, thoro having been 34,549,704

cag possongers carciod fn 1918 than daring the year 1914,
dtreat eallwny opdrating expionses were 88.130471, an Increase over

1917 of 3202601, or 3,34%.

A compirison of the yonr 1914 with tho yeae 1018 shows that ab June &
1914 the oot Income-sueplis, avallable for fnterest on AdJustmont MortEnge
Inconir Bonds snd, other, requlremonts, v $1,100,104, whilo ot Juno ¢
1918 there was a delicié In the account stated of $1.355.880, or a decrense
of $S2.552.044

Mittatanang Phia total ehurgy to the mndtntenanes accounts durlng tha
your 118 (g ta 209 of tha total apornting revenue) [nvolving, as 16
does, tho gesual \.-:(r-_mitlturt-.; and the redorye for maintenanes and. depro-
cintion, waa 32,384,007, an eeease ns compared with' 1017 of 385,175,
Tho actual expoditures for malitennnos durkng tho year wees S R
thus reducting by SH38.0900 our reseevie for malatenancee nod depreciation.

During tho: yesr 1014 the actaal expendliures (or malotenancs Wwepo
82,447,305, and  thers was veedited 10 the dopreciation ceseeve posount
$324,773, tho total charge for maintensnca and deprociation for that year
being 32,773,104, Tha desrense of S388, 101 In tho smonnt elinreed Lo
operating exponses fop malntenance and depeecintion ls due to tho falllng
off {0 total opoenting rovenne in 1915 a8 compared with 1914 of $1.040,805.

Infurics.——During tho' yeae 1918 the amonnt expended for injurioy to
persons aod propecty was 1,157,160, an intrease over 1917 of £1045,754.

Tares;—Taxos nsslgnable to streot eilway oporations were 51,170,224,
an Increase as compared with 1917 of $138.212, or 13.30%.  'This Incrivise
Is acconnted for principally by additions) Federa) Tncome nod ogctss profiis
taxts applying to loascd l'lum._nn' burden of which will, 1t 15 anticipated,
bo relativily even grestor during the coming year,

Finanelal ~Tho sote Gl by your company for SA02,464 to purchase
tha $300,000 Flest M tze. % bonds of the Metropolitan Crosstown [t wis
pald off on June 101918, The bonds were released, to be helil as basts for
glﬂ.ntﬁllnr' ay additional [smue of the Flrst Real Bstate & Refunding dMigo.

U bonds,

Plirchinge.—1The propocty of the Qentenl Crogstown RR. Co., including
thiy Ieasa of the Christophiod & 10th Bt BIX. Ca., hag been purchased by,
your company under forcclosura prociddings instituted by the Cusranty
Prust Co., trostec, under the First Consol, 49, Mege, due May 1 1963,
this onds 1ssned undge ehig mortgned hodng awned by your company sib-
Joat to a fiest snorte o 3260000 (V. 107, p. 825401, 005: V. 100,0.2227 2048,

Extenaton of Bonds —Arrangements have hoon completed for the purchase
by wour company of all the outstanding lssue of Plmst .\li;&ﬂ. 49 bonids of
the Olvlstopher & 10th St. RR. Oo., maturing Oct. 1 1914, amounting to
S210,000, snd for an oxtension of the maturity of the saae at the same rate
ol Interest to Oct, 1 1929

Real Fyate.—Your teal ostato rimtals: continned good, and roents havae
bean Incroased gonorally lo an offort to offsct the inecreased taxes, upkeap
and malptennnes,  Advantaps bas boon taken of the rentidg market to
negotinte leases at Myvorable rantals for long terms of years of 2 numbes of
buildings no longer requirsd For rallrond purposes, some of which have been
cloged and others of which are still ponding,

Ihereased Regenue~—On May 23 1017 this com any filed with the Puhblic
Hervica Commission for Flest Disteiet an applicition [for nereased revenua,

It B obvilons that an lperess of fard npon our Hnes 15 006 only o moattos
of justice, but one of necessity,  For tho past two vears no distelbution has
beon made by this company upon 230,600,487 of ndjustment honds out-
standing, and the additional burdens inposed as a cesult of the war have
mada {6 wholly lmpessibla for tho cumpant' to earn any roturn whaleysr
upon its Invested eaplbal without o substanbial Ineeesse fn rovenues,
additional burvdens may b eited the fallowing:

1, Thi large increase in cost of all materials entering Into the operation and
muintenanc of tho ling—an Intrease. upon an aveenge, ixeeeding tho
prlees prevalllng during the pra-war gectod by from . 1005 to 30055

2. Adlvances In dally, weekly and monthly rates of pav have bosn granted
to ¢mployess during the vear, reprosenting an annual Ineecase of approxi-
mutely 322,000, and noaddltion theeeto there have boen locroases in
bonus altowaneas within the veard an éstimated snousl expendituee of
appeoginiately 2474,000; thus thuose Inereases fn pay and bonus allow-
ances, based on the volimeof Iabop employed at the tioe sueh increases
wore granted, reprosont an Increased anpual pay-roll expenditors. of
approximately s ea s b e e o ek W S b e R 1w S0 000
Further (noreases have bean maio effoctive sines June 300 1918 in the
dally, woekly and monthly payrolls, which on the basis of & complement
of .amployvess necesmry to furnlsh adequite service, will Involve an adidl-
tional expenditure of approximately_ . _ S & 1,000,000
Roughly sdtimated, therafors, there will, vndee adequate sarvice, be an
Increaso by the suninl payeoll cost of at'least. 33 400,000

3. Loas of expoclenced @mployecs, dus to the dreaft, and the high Wnges in
war industeiss,

4. Decreasing tetvel due 60 the discontinunnes of bullding and other aetiva
teaddes within tho elty, and the shifting of the population so cmployed to
waie Industpinl contees,

In addition to the forecolni IS the netesslty of rehabllitating the tenekage
i order to poctily disturbances creatod by the construction of the new
eopld transit Hnes.

Status—Danger of Revetvership.—During tho year endod Juno 30 1918 tho
eompany's Incoma wasy 8153 034 165 than the sum rur{nlrl't'l to pay 14
opernting expanses, rontals and inteeest on s 49 Wiest Migo, hlm(lhs. In
other waords, 1t Incloed hl{ this smonnt sulflelent to pay (o Intersst on lts
First Real Estate & Refunding 4% bonds and ?mh no intopest whatevep
on s 330,000 487 67 Adiustment Bonds,  Nelther did the stock which,
under the reorganlzation, was reduced from 252,000,000 to £17,500,000,
rocelyo anything. ‘The company has no surplus to deaw upon to mako
§ou$ tln:-_qﬁ lossid, o fact, 16 has an exlstiog defleit ot Juae 30 1918 of

1,355,880,

The result 15 fnevitable.  Reseeves have been depleted and avallablo
Tunds feam all othee sources are belng used up In an endeayvos to malotain
the sorvieo until an Inceessed: fare can he had,  Unloss this is spoedily
fortheoming i pecelvershlo eannot ba nvolddd, with ity attendant Tosses and
probable disruption of secvles, as under o recelyership a lnvga portion of
the serylen now rendored by tho company at n loss would be discontinund,

Tlig Adjustment bondholders are i!"'rl‘ﬂ-"(lhﬂﬁ porslstent that all non-
remuntrative seevieo shall be discontinned and that the company shall not
wasto [ts assols by continued oporation at o loss,

Valuntion—=Durlng the year we omployed the ﬂlllgfnfmi'iiw firm of Ford
Bacon & Davis to make nn bndependent valuation of the property used and
usnble for tho publis service,  Thele report shows (ho m?rndul:t.lnn cost of
the phyateal properts, based on normal averira prices, less depreclation
1O B D PrOXINDIRIY se -l s = o g wmm = e e e s e o mm == - 370,000,000

A e eeoien oo Ehis amonnt would ansble the company. to iul{;mw: Its
sorvico, pay (nterest on Ies honds and o small dividend on it stoel.

INCOME ACCOUNT FOR THR YEARS ENDING JUNE 30,

1917-18, 1918-17. 1015-16, 1014-15.
-223,705,810 215,672,607 257,029,503 261,204,621

11,377 .ti):]ﬂ 14,500,080 17,752,628 15,002,580

83,801,488 85,088,100 108,521,893 100,943,330

034,337 314,627,792 384,303,084 470,270,437
607 cts. 3,559 cts 340 cta, .40 vte,

Among tlivse

Rovenus passengirs
Revorun transfers
Froo teansfers. ..

Total passangirs.
Avornge fre pald.<.

/[fraser.stlouisfed.org/

”f?:.-rr:mmx——l- 1017-18."  1016-17. 1915-16. 1014-15.
Peansportation. .- . 811,615,248 $11.105,7307813,379,018 $13,010,933
Advortising . . — e 2062500 250,236 200,000 J00,000
Bole of power_ == 13,0458 Vi B3, 264
Miscellnneous . - 80,238 26,5670
Total revenues 813,399,767

Expenses— 0

%1.581,173
1,008 781

Vidat

Malit. of wiy, & ... §1.401,619
Maint. of squipment. .. 4, 052,988
Horsa 03

3,416,720
070,820
650,997

88,551,442
24,818,335
1,042,850

£3.805470

266,061

x106,562

$1,332.718

22,741,015

011,538

530001

23

131,04

A 3061 A4S
I 11

abe percont. . . LN ¥ (5. 1T55%) A A3

i ur, or def._def.$1 SROAST 14 s 8270 sr. 864

x Inel. net Inconia froin oporation of local ears over Williamsburg Drldea.
GENERAL BALANCE SHEET JUNE 30.

1015 my. 1918,

g1l 5 |
(

97,224 81,500,384
07 . 2,540,051 |
1,600,000 Adf M. 545 in-
1,064,651 come bonda. (30,000,457 50,036,077
010,507 Cony.serip ardg 2,50
| Underiy A bilss 0.850,000 5
[ payvable. ... ALY, H)
113 258 Accta. awnlt, dist.a7,080,600
[Aroounts payable. 1,943,804
g, &0, doeamt
unpald (oontra) .
Speala! fund dop.
acpn. leasad lods
52 W Aeirrand Int,, Tong,
T.707|  lnxes, &o
IMlseallaneons - - <=
nting: Habitities
[Resrves ..o -=tA
[gurplus or itef, -aef.l

£5.045,210 80,600,004

T
! i
804,060

Opaor i B
Injuries to pecsons, &o. - 35,851 d
528,105

55 R
Genoral & milseallancons 611,495
Tolil oper. oxpanses_ - $5,131,471
Not ecumnings 93,788,503
Taxes 1.170:224
Oparating income.- .. - 52,618,330
Other Income— A\ »
Divs, on securs, owned- 4 3
Intorest, recefved 1
14
"3,

35,122
12,330
200,012
110,075

x 150,853
$4.570,200
82,707,884

32,593,288
307,576
175,651

x101,043
33,240,888

$2,666,053

Real sstate, reunt, &oo_. X
C INCOme— . ceae. 83,245,

Tnleresl Gil=—— 500 x oo b
Undeelying bonds, &e. " 52,476,510
Eirst real esbiateand Ref, 4= |

Movtgige bonds ks

Balance, sur, or del_def, 51
Surplus beginning year-dr. 1,14
Additions (net) 1

i {

r§ 1307
ot
145,440
3216
4,040

def,. 81,0565
% Bils_ g

1017
Antetg— 2 3
Erop. poe't,. pemd- oo 17405000 17405000
AdN'ng & Dottecta
Investmonte. - ..
Ltorial & supp. o

apeeliin purposes
(ooptead oo
Othior Apeaind o=
poalls aeenint of

BLe.364

016,354
70,200

70,200
10,641
102,728
04,170
7.707

460,055

Acols, & blllaree. .
Aserized seoounts.
Propald aco'ts, &eo.
Contingent nasaba.
Iinamnortizgd (deht

lee't & nxpensy

643,251
14,615
TNT
3007
S804, 144,733

AT,

oA Sy 88,645.210 sn,-u;r.,nn-¢| Total

a Soa roport for 1015416 in V. 103, p. 1507, 3

b Issued to provide funda for maintenance of working cApital & resecves,

¢ Includes accrued smortigation of capltal (contingent nccount), $2.685 -
340; nnortlzition of cost of stock (brides oporating company), $20,317; and
for doubfnl aceounts, $120,624.—V, 107, p. 1482

United States Stesl Corporation.

(Larntngs for Quarler and B Months ending Sept. 30 1918.)
.. The following financial statement of the Corporation and
its subsidiaried for the quarter ending Sepil. 30 1918 was
given out on Tuesday after the regular monthly mecting of
the direstors.
. Tor the quarter ending Sept. 30 1918 thae “total not enrn-
ings'" aro reported “after dodueting all expenses incident to
operations, comprising those for ordinary repairs and main-
tenance of plants, allowances for estimated proportion of
extraordinary cost of facilities installed by réason of war
requirements and conditions; also taxes (inaltsing $101,987 -

A47 for account of Federal income and war exeess profits

taxes) and interest on bonds of subsidiary companies.'”

This item of 101,087,347 contrasts with $31,585,198 and
200,716,250, respectively, sot aside for Federal taxes {rom
the earnings of the guarters ended Mareh 31 and June 30
1918, and 1s made up of “856,987 347 for the eurrent quinrter
on basis of existing tax laws and $45,000,000 for aceount of
additional taxes which may be chargeable for firet nine
maonths under proposed. legislation.”

For the entice calondar vear 1917 8233,465,435 was set
aside on account of Pederal income and excess profits faxes.

The company on Oct. 20 declared, in addition to the regu-
lar guarterly dividond of 1149 on common stock, an extra
297, hoth payabla Dec. 29 to holders of record Nov. 29 1918.
This oxtra distribution of 29 compares with an extra 3%
paid each three months sinee and including June 1917, an&
contrasts with ollier payments mada sinee 1915 as follows:
Cash Divtdends !_'h;.‘r Cent) Paid and D::rf.r:ml an Cammion ..‘iwclk .;sincr 1915.

L 7

Mur, Jiune, Sept, Deo. Mar. June. Sepl, Dec. Mar, Juna, Sepl. Dec,
Regllar LY AW 1M 1M 1M 1 13 14 1 1 1M 1M
IExfra e N 1 1N 3 3 3 K] 3 2y
Unfilled orders on hand Sept. 30 1918 amounted o 8,207 -
905 tons, a5 against S018,566 tons on June 30 1918 and
11,883,287 tons Juno 30 1917. See “‘Trade and Traifio
Movements' in “Chronicle,” Oet. 12, p. 1456.

BARNINGS FOR QUARTER ENDING SEPT. 30 1918

1918, 1917, 1016,
3 Muas. o Sept, 30— 2 g - 2

Nuti L}]\l‘ltlllm'-‘i soe text) x42,061,580 68,243,784 B5,817,067

dtict—

Sink, fund on bonds of
Aub. cos., deproee, nod
extraord. replaco. s,

Tat. on U, 8. Stes! Corp.
DO e s e

Pram. on bonds redaeem .

Sinking funds on U. 8.
Ateol Corp, bonds. __. 1,012,019
Tatal deductions.... 10,208,278

Bralanca - 20,665,311

Div. onpf. stk (13 50 6,304,919 304,910

Diy. om common stock.. 16,610,831 21,602,8 1,438,8
T TSR 34 %) (414 %) I e
.*hn‘pllm for quarter-. 3,840,661 21,824,551 51859450 18,037,241
% Noth.—Tha not earnings aro lo all eases reported by the comipany aftor

daductiog *all axponses incident 10 operations, comprising those for ordinnr

repalrs and malntonance of plants and interest on bonds of the sub, cos.™

1915,
358,710,644

11,150,843

5,288,430
224,012
1,538,564

18,511,455
A0, 732,327

8,867,302 028,034

5,458 405
245,136
1,646,810
14,308,184
24,342,100
£,304,010

5,070,278
7,108,581 5,370,235
207,65 225,000

1,747,267
16,215,802
00.601,175
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Also 1n all shrea quarters in 1018 allowances wore made, lprlor to stating:
sha earnings, for taxes, Inclading an estimated allowance for war income
and axcess profits taxes, this allowance for the first quarter of 1918 amounting
&0 331,685,198, for the 2d quarter to 890,716,250 nud for the 3d quarter to

101,987,347, 'I'hls last-mentioned allowanes for taxes ncludes $56,087,-

47 for the current quarter on basis of existing tax Inws, and $45,000,000
for account of addltionsl taxes which may be chargeabla for first nine
months under proposed legislation.,

NET BARNINGS FOR NINE MONTHS ENDING SEPT.
1915. 1017. 1916,
3 3

an.
1915.
S

8 0
30,778,8
31,284,562

90,570,204
22,700,068 25,050,006
: 0,740,003
30,420,158

42,961,680 68,243,784 85,817,067
162,480,404 271,044,000 227,660,739

x Bhown after deducting interest on subsidiary companies'
1918, 1017. 1916.

$805,462

796,408

795,226

Third quarter. .

0,644
Total nine monthe 3,508

8.508
bonds, viz.:

b e o e e . o

TIRITO2

0795
30.110 :
776,325

] 730,307 778,635
INCOME FOR NINE MONTHS TO SEPT. 30.

218, 1917, 1916,
8 Mos. b0 Sept. 30— 3
NT mn;lng-s 162,450,404 271,944,006 227,658,739
b
For sinking funds, depre-
elation & reserve funds 29,561,712

ntorest 15,703,054
Pram, on bde, rodecamed

1015.

79,118,608
38,043,382 20
15,076, 166
684,000 673,837
86,5603

216,350,

Total deductions. ... 45,949,660

116,530,738
i
4

30,288,720
39,820,782

18,014,757

Balance
Dividends—
18,914,757
-~ O9;725.543
(LA %%)
Total dividends 78,640,300
Duclly. sur, varns., 0 mos. 37,500,438
Dedticted Acet, Mar. 31 Ghiarter—
Extra com. div. (Red
Urmm{. 1%, pdaduly 25
Add'l allowances [or war
fnxos of 1st quar,, viz.!
Made during 2d quar.
Made during 3d quar_

Balnnce, surpltis. ... 37,800,438
—¥. 107, p. 1673,

rarcant— i oea-- (12

83,723,325
132,627 .2
aamseeew  5.0B3.025
43,865,000
12,710,724

80,062,647 132,678,157

20,915,025

Packard Motor Car Co. and Subsidiary Companies.

(Report for the Fiscal Year ending Aug. 31 1915.)
INCOME ACCOUNT FOR YEARS ENDING AUG. 31.

017-18, 19168-17. 1915-16.
Med Ineomo - $5,016,702  $5,400,691 6,200,420
Preferved dividends (77) . S600,000 . £500,000 455,000
ommon (eash) dividends. .. 6% (T R010,836  ()395.802
ommon (stock) dividend (607 cemama 4,601,640
$704,185

Balanee, surplus- .. / H.320 83,940,055
Yotal surplus. - ... = 86701 80,311,541 $5,351.4808
CONSOLIDATED BALANCE SHEET—AUGUST 31.

- Detrolt Branch 1918.
Fuctory. Properties, Tatal,

Atire— Tota.

Land, bidgs., machinery, i

Iant nod equipment,

ncl. construct’'n work
‘]: Sprm;!;va—l-ﬁill-lllﬁms” 2224156 83,601,614 314,814,020 8

as Bept. faa—ast 1222 1E 3,601,614 4,814,002 11.577,021

Add—PBxp, during year.. 3,222,625 1,120,063 4,343,683 4,036,504

Total prop. necount__$14445,040 $4,712,672_ 810,167,612 816,513,525
Less—Amount charg

off during year for de-

prociation, &e 2.410,724 653.005 3.004.630 1,609,706

Bal, at Aug. 31 1918.812.034,316. $1,0568,667 $16,002,953 514,514,020
Righta, privileges, franchises and inventions ... 1 1

Total property Investment. . ... ..o _...-_816,002,084 $14,814,030
Inyentories nt factory—
AMaterlals, supplies, unassombled parts (fin-
el and In process) and sorvice stocl,
Including material for U, 8, Government
L ey T R e e Y T Wl ri Yy ey v )
nlahed motor carriages ani trocls : };20.572 2,326,250
vioe. 062

At beanches— Finlshed motor carringes & trucks 2,127,822
Bervice stock, necessorles and supplies 274,108 51,202
Accounta receivable (net) Ineluding $2,.520,443
due from Government depactments. .o .- __
Daoferred Installment notes snd bills recelvablo.
Miscollaneous investoients
Liberty bonds & U. 8, certiffcates of indebtedness .
Liberty bonds m-ui)lnyum. lesy nmounts recelvod. .
Cash In banks and on hand
Expense of developing new models
l’re“pnld expensed, including unamortized propor-
on of diseount on gold notes

01
12,020

1,094,100
570,191
341,087

$44,457,323

£8,000,000
11,840,930

819,840,930
199,000
£10,041,930

180,358
3,158,610

201,520

B s e e e e e e ks na s e S0 5 OBE:
Liabilities—

Oapital stock bsued—7 % Oumulative prefl. stock . 88,000,000

ommon gtock. 11:813,430

$10.813,430
156,500

$10,856,930
Threo-Year 5% gold notes, dus Oct. 15 1919—
Authorized [ssues, $7,500.000; less, not sold,

Deferred  purchase money obligatlond. .cceeeo..
Note pavable to U, 8, Government secured by
deposit of $2,500,000 of gold notes of theco_ .-
Aundited vouchers and pay rolla. oo o moooa Lo
Miscellaneous linbilitles, including provision for
income wikl war profits taxes, based on war
rovanue bill of Sopt. 20 1018. ... ... 8,008,254 2 647,606
R e i s i el e el Sk saame L, 000801 93110541

WOMM - m e e e e e s e e e SO0 0,085 $44,467,323

Remervad for employees and held by tristee
far fusure deliveey—Common, 1,605 sharos. ..

5,000,000
633,870

1,060,432
4,171,738

5.000,000
354,382

3,975,000
3,490,504

bitized for FRASER
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Price, Waterhouse & Oo., Oct, 14, report! The gtocks of minterlals
snpplies, unassombled parts, motor earringes and trucks on hand are valued
alkor bolow cost, all factory or inter-compuny profite belne eliminated, No
physical Inventory wits talion at the factory os of Aug. 31 1018, on seconnt
of His Interraption of operntions which would have beon Inyolved. A
shysieal Invontory takon at Deo. 31 19216, howaver, Milly substantiated
tha boole flzures at that date, and after careful examination of that inventory
and of the records of subsequent transactlony wo are satlsficd that the in-
ventory values as stated 1o the balance sheot are conservative. Foll
provision hns boen made ror bad and doubtful Aceounts recelvable and for
all nscertained liabilitles, Including Federal Income and war profits (axos,
The smonnt enreivd foeward as deferred charges o Mture operations rop-
risents ftems which are reasonable and property chargeablo against the
profits of futurs yeurs.—V. 107, p. 1672,

Carbon Steel Co., Pittaburgh,
(24th Annual Report for the Fiscal Year enditig Sept. 30 1913;)

President Charles MeKnight said in substanea:

Results,~—The results for the year ps a whole haye heen satisfactory.
Owing to the umsunlly severe winter, which caused a shortago of natural
gas and fuel, and greap difficoltios (o Craeht teansportation, the profit
for the Flrsk nod second quartess were considerably rediced: bub with the
roturn of normal conditions there was & gradual lmprovement, resulting In
a total net profit for the year of $3,767,064.

Out of thls amount weo hnve charged the following amonrnts, viz.: oon-
tributions to war charlties, $21,100; reserve for Foderal income and war
axcess profits taxes, $2.081.029 for deprecintion of plant and equipmont,
$I'J'..‘.?~'-}=ﬁ: for additlonal extenslons and hmprovements, $100,000; nnd have
declared dividends for tho year on the (st praferced, second prefirred and
commuon stock, amonnting to $580,000, leaving & net ngrease for she year
in the surplus nceount of $402,088.

Improcenients —'Thore was exponded for replacoments, extensions and
Improvements the amount of $535,558, 803,830 hoing charged to eapital
neeounts, and the balance agalnst reserves proviously sot aslde out of
surplus [or thils purpose.

To moeet the requlremonts of the U, 8, Government, we have also on-
Iarzed our forging, hoat-treating and rolling equipment, and sdded other
facllitios, & large part of the cost of wiilch wii] be sabsorbod in the cost of
materials which your company Is furnishing on specifle Goyt. contracts.

The modern gas producer plant has been Iustallod nod 8 working well,

0. 8. Bonids, Seo.—Your a-umpung'p; subscriptions to the first threo issaes
of Lilserty bonds sggregated $547.500, of which the employees subseribad
for §147.000. Bince Ock, | your eompany has subseribed for £425.000 of
the Fourth Issue and of this amount tho employoes sulseribed for $190.060
or over $100 for sach employee. Prior to Oct. 1 last wa also mm:h:uﬁeri
S125.000 449 U, 5. Certificates of Indebtedness, and sinco that date
finve pirchased an additional 2250,000, making o total of £375.000 now held.

ICillanning Iron & Steel Mg, Co.—Tho purchnse, early In 1017, of @
controlllng Interest In the Kittanning Iron & Steol Mg, Co., at §131 25
a sharo has proved to bea very wise one.  Your company has thus avolded
tha necessity of shotting down for want of plg ron and conl, which would
nndoubtedly have been necessary had it notg had this source of supply.
The Kittanning Tron & HStecl Mk, Qo realized o profit from operations
during 1ts lnst flscal year of $414,137; it has pald dividends ot tho rate
of 109 annually, snd the surplus earnings have beon used for the dovelop-
memt of the coal property and for making other permanent improvements.
The book value of the stock at the present timo stands st $301 42 & share.

Real Estate,—During the year we ]pnr:-lm-ml property containing 34 863
gij, ft. on the sonth of our present holdings for 805,000 in cash; also 103
neres of rlver frontage land in Kittanning, Ditween the Allegheny River
amd tho Pittshureh & Shawmut R, ot & cost of $124,400.

ftonids.—The sinking fund has reduced our bonds by 18,000, leaving
£306,000 outstanding. A< outlined [y our report Inst yenr, thern has bheon
n reduction of 40,000 made ln the 15, M, HIN mortgage, making a to
recluction In your company’s mortgago lndebtednesa of $55.000.

Orders, —Inasmuch as your compnny & devoting all its eapacity to the

roduction of materials for the United States Govt., It s practically
mpossible to moke an estimnte of the value of presont and prospective
business, Howover, we believa that thera are enongh ordors on the bools
to operato the plant on Government reguiremnents for several monthin at &
rensonablo profit.  Upon the termination of the wai, 16 18 expeated that
tha company will be [ a most excollont condition to resuma normal dormeseie
Iisiness of thiv manafietore of high grade spoctalties, and with 1ts Increasod
facilities should make a good shiowlng In profit for the next vear.

Federal Tazes.—Por 1017 your company pild o Federal inpome and war
exeess profits tax of $641,871 and your directors have deamed it wise to
it m«i(l‘n aut of the profits of the eurrent fscal year the sum of 52,081,029
ta cover the Pederal lneomo and war exeess profits taxes which (6 1s expected
will be lavied under the revence bill now peiding beforo Clongress,
balipvod thak the reserve provided will be ampla.

INCOME ACCOUNT FOR YEARS ENDING SEPTEMBER 30.
1910=17. 1915-10.
Net profits $2,234,645 *33,100,047
Dividend—Kittanning L. & 8§, Mfg.C D0 10,2 Sl

Total IntomMes i e s £3,768,171

Preferced dividends—Ist pref. (89:) .. 40,000 40,000

o Second preferred (655) ... 90,00 a0.000
Common  dividends (269%)760,000 (10)300,000
Depreciation of plant and equipment. . 192,845 3,032
Reorg'n exp., bond prem., doubtful

Acces, & los=es on former sub, cos. -
Reserye for Federal ineome tax
Hes, for extinoed.exp, & war prof.taxes
Res. for replacements & Improvem'ts._
Contributlon to war charitles. ... 2
Uncollectible bills & aecounts receiv'la

Halanee, surplus g —ea- 402,080 S5R2,200 33,204,581
Previous surplus carried forward.__ .. 2,005,760  2407,273 132,687

Tatal proflt & losssurplus Sept. 30. 53,187,868 $2,070,503 $2,397,273
BALANCE SHEET SEPTEMBER 30.
1018 szl 10178 1018,
s - g BT b — = 1
Lol e B [vtest prof. stock.. 600,000
05,407,100 6,434,630 Becond pref, stook, 1,600,000
o ]f' TN staok . o
1,070,402} 595 sk, 1l, bondd.
|Real eatuto mi
|Brndry erédinor. .
1,285,143/ Gove,  contingint
16,0100 ndVaoees ... ..
Other sed'ta pay=
19,265 able .. ...

Billa payahle
Cirmmon dividend
- |Roservon——

xe, prof &, tex 1,834,810

Replane'ts, &é 402,610 ARD.001

267,760( Inaurancs, &o.. ..o .. 203,700

10,000 Burplus - . ... 5,187,868 2,070.0603
1,231,143

TH2.244, 745 $3,100,047
dh s
(8) 1302033

12,051,029

100,000
1,100
1,108

Asspls—"" "L

Roenl estate, plant,
e ulpuent

Accaunta and bllis
recelynble

Raw matarials, mill
Bupplles, &o. (at
edat) - 2,876,540

Diatirio 152,746

Investmoentis —
U. 8, Lib: honds 302,000
o for empl's. #3.007
War Sav.Stampa 2,451
B.CeLof Tod's 125,000

1,779,851

100,000

1,012,003

2,052,610° —racesa-

820,535
160,000

11,424

207,750
25,000
L2065

Total 14,046,811 10,435,033

% OF the orlzinal authorized bonded Indebledness of $2,000.000, bonds
amoanting to $470,000 are unissued, 5224000 have been 1.1\!11:1\11_-(!0155
sinking fund, $306,000 are still outstanding and the balance of $1,000,
have been glven as sccurity on the U, 8, Government contract’ agalnst
advances amounting to $2,052,616,—V. 107, p. 1259,

Marlin-Rockwell Corporation.
(Official Statement dated Oct. 22 1918.)

President A. F. Roakwall as of Oct. 22 reports in anbstanoce
(compare V. 107, p. 1383):

War Work—Your company's orizinal tosk las forced nn expatsion ln
fixed sesets for beyvond any originnl expectations; bue our presant pollcy
Is to Hmit expansion in this divection a4 for as posziblo and to kéop the
company In nereasingly Hauhl condition,

Peace Business.—Wo are endeavoring to anticipato the conditlons which
will follow thi declaration of peace nnd We sre thecefors conseeying thn

Tukid 14,046,811 10,435,034
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nierests of your manufscturing divislons engaged in the productlon of
eommodities that will continue In demand subsequent Lo tha war.

Standard Rolter Bearing Dielgion, Phitadelphia —This division, ong of tha
Inrgest producers of roller, ball nond taper bearligs (o the United States,
whose present {leld of nale ls Inrgely confined ta molor frucks, Lractors,
airplang motors, &e,, 18, we foel, enjoying A constant and healthy grawth.
O prograi contennl specialfzing in types of Deackngs thnt wiil risult
in great ecopomics to Iarge consumory, as, for Instance, tho equipment of
raflway tralos and trolley cars, &c., whare deeraased friction will offsot
increased power othopwizse necessary.  Wo nnticipate & turnover of 36
000,000 to 35,000,000 tn 1918 for this division, depending on the duration

tHe war,

o Rockiwoell Drake Divfsion, Plaineills, Conn.—"This division ta producing
high-gride bearings ht o satlsfactory profit; the demand warrants largely
Imcreasing Lhe capneily and this mabter 15 now we considered.  The
plunt's product: iy eapable of producing about $1.500.000 anuunlly.

Wire Wheel Business.—The Standsrd Koller Bearing Qo. Is tlio axelusive
Heensea of the Hudge-Whitworth motor wheel, which wa Lialfuve Lo be the
biost wire wheel sver devised.  Plung are prepared for promulgiting this
braneh of the business on 4 beomd seale whon conditions permilt,  Prior o
{ts being mterrupted, the domonstrating effors of 1917 rasulted In & thrn-
over ln excoss ol 3600,000- ~

Muyo - Radiator Divtsion.—This division, located In tho Bronx, N. i
Qity, fs quadeupllng last year's LUrtover, and next year, under any condl-
tions, we foel shiould (o n busines of :\n[-mxlm:ul.-.lli' £3.000,000

Traehiien Steel Co.. Péttsburgh.—This subsidiney will insurs ts o supply of
excoptionnlly high-grado steel for bearings.  Its }ln‘mhu:ll-m 15 aow ot tha
rato of over 83,000,000 per annum, ind proyvisions are heing madd (OF
additional equiptoent to flly meet the requlrements of the biswrings division.

Maehine Shop, Tiacony, Pa.—This now plant Is well loeated and equipped
for the unmur-;m.uln.- of seandard sod special maecline tools for our saveral
aftor-the-war products.

Wiar Contracts, &ee—Wo haye ot present approximately. 835 000,000
worth of contracts for mnitions due for delivery to the Goyernment by
July 1910. After theso ara completed weshall have peleased for production
i normal Hines about 835,208 sq. 6. of Hodr space, a large anount of equip-
ment anid some thousands of tralned employees,

Compure full statement to New York Btoolk Exchange as

of Sept. 5, in V. 107, p. 1383.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Provisional Standard Returns.—4 pprozimale Figures
Subject to Final Revision and Ratificalion.—The “Railway
Review! of Chicago publishies a table containing the names
of about 160companies with “*approximately tha three year
operating returns that will be certified by the Inter-State
Commerea Commision plus any special allowances as oxtra
compensation that may be allowed for extraordinary invest-
ment not includad, freight in transit and other allowances
that way bo proper.'” iThese figures, it is understood, are
gubject in most, if not all, casos to final reyision and ratificn-
tion.—Ed. " Chroniele."]

Arkansas Valley Ry, Light & Power Co.—Earnings, do.

goo Standard Gas & Blee, Co, under “Industrials’ balow,— V. 100,p.2449,

Baltimore & Ohio RR.—Dividend Again Deferred.—
At tho Oet. 31 mm&im{ of the directors action on the common dividend
was agaln deferred.—V- 07, p- 1378, 13584,

Bangor Railway & Electric Co.—Common Div, Sus-

pended.—Pros. E. . Ryder in o letter to the common
stockholders says:

On account of the abnormal conditlions existing at the present time, the
dlrectors deem It advissble to suspend for the present payment of dividends

on the common stock.
Stockholders may rest assured that payment of divadonds on the mga?mn

stock wall De resumied as soon as conditions wiarrant.—V. i

Boonville RR. Bridge Co.—Coupon Paymenl.—
Spe Missour] Kansas & Texas y: below.—V. 106, p. 1809.

Chicago Burlington & Quincy RR.—Contract With
U. 8. Government.—The *Chronicle’ has been favored with
a copy of the contract between the Chicago Burlington &
Quiney  Railroad Company and the Director-General of
Railroads. This contract has been duly approved and
catified by the stockholders aund direstors of the companies
concerned, and was exe¢uted by all parties under date of
Oct. 8 1918. Vice-President T, §. i!uwlaml. Writes “Wao
expect to continua Ilﬂ?’ﬂlg our hond interest obligations

and dividends as usua

This contract fixed the annual compengation guaranteed to the com-

nlos under gectlon 1 of tho Federal Qontral Act shall Do the sum of
E}g 200,070 61 durlog each year and pro rata for each fractional part of o
yoar of Fudoral econtrol, subject, however, to nny such “clisnges and cor-
poctions ns the Commission may hecealter doterming and certily to Lo
roqulsits In order that the accounts wnd reports of the compaoies usad by
the Commission ns the basid of computing sald averbzo annubl edlway
operating fneomes may he brought ko confarmity with the sccounting
rilles or regniationa of tho Commbsion n foree at tha time of such account
iniz, o to ordoer to correut cnnlt;um:lnns hasod on such accounts or reports,’”
» Ple compensation is payable in eaunl quarterly Installments (Q =M.
and 15 subjeot to certaln possible deductions on aceount of (i) any unsottl
acconnts, taxes, &, antodating Jan. 1 1918: (M) deferred malntonancs
ftems, I anys (el nll amounts required to refmburso the I 8. Government
for sdditions and batterments “not Justly chargenble to the United States
nbises sugh mubters are £ Inaneod or otherwlse taken core of by tha cotn«

nics to the satisfaction of the Divector-Goneral ™

Such deductions, however, mst ot ba o gxerclsed a8 to prevent the

vmant of g-.zmra‘zm such nd sinking Cund  Instalbments, rentals, Interest
ﬂfm.mr..m rezularly paild Intorest on lonns Issued with the approval of the
Director-Cienéral, &e.  Nor shall deduetions be mate 1o respect of adidl-
tlons wnd bettermants which are for wir purposes and not for the normal
dovelopment of the companies. Thors ave also other provislons safeginrds
ng tho compnnies’ Intercsts, 1L balmg l:’-lllucl:m';- ntli)ululml that the Flght to
maka thie deductions roferced to under (c).shall e an emergency power
which shall be axe lsod by tha Dirsctor-Genaeal Monly when he fhids that
no othee reasonnbla niesns 13 provided by the compinles to relmburse the
United States, nnd ns cpntomplated by the President’s proclamation

v 106, B, 2500) and by the Federal Gonteal Act (V. 106, p. 1091, 1193

i,;gn, it will be the policy of the Dirsetor-Ganarnl to so use such power of
deduetion as not to [terrupt unnecessarily the regulae payment of divi-
donds a4 made by thi compinies dllrlaf thi test period,

The following ronds and propecties see Included 1n tho contract;

o The ealivoad of the Ghilcago Burlington & Quiney RH, Co., com-
menelng nt Olileago, inots, sud 5t Louis, Mo., and extanding to Minne-
apolls; Minn.: Billings, Mont.; Donver, Colo,; and Kausss Gity, Mo.;

v g, The rallrond of the Quiney Omabn & Kapsas Clty RR. Co., com-
meneins at Quiney, DI, and cxtending to Kanss U‘tg Miv.:

S oo eallroad of the Black Hills & Fort Plecre | 1. Co,, conmenclig
at Lead, South Dalkota, and axtending to Caleite, in sald state;

A, The rallroad of the Deadwo antra)l RIL. Coc, commencing at
Ploma, South Dakots, and extonding to Lend, In sald State: also from
Kirk to Ben Hur mine, In sald Stato; togetliar with all oranches, tracks,
trackngo, l.lrithio and terminals owied hﬁur lonsod to aod opecated by any
of tho companles,—V. 107, p. 1660, 1384,

Columbus Ry. Light & Power Co,—Liligalion.—

A deriaton way handed down in the Unfted States Distriet Court at
Qolumbus, 0., on Ogt, 27, by the terms of which the company must adhore

/lfraser.stlouisfed.org/

1o tha provigions of the 25-yeir franchise granted by the municlipaliyy,
It was beld that the extenordipary high costs of operstion, dus bo. was
condivions was not & factor, desplte the terms of this franchise, which
cills for 8 tlelets for 24 cts,  The company recently raised its rates o 5 cle.
witli w rebate coupon.—V. 107, p. 1287, 1193

Dallag & Waco Ry.—Coupon Payment.—

Goa Missourl Kanshs & Toexas Xy, below.—V. 106, p. 1900,

Federal Light & Traction Co.—Subsidiary Co. Notes.—
See Springflald Ry. & Light Co, below,—V. 107, p. 696,

Fitchburgh RR.—Proposal to Discontinue Fleciric Line,
Rechlvor Hilstta of the Doston & Malne RR. on Oct. 28 fled a petition
in the U, 8. District Coust at Boston for pormbsion to discontinue the
aratlon of the Conwny & Dearfield Eloctrie Street Ry, ssld to ba now
running ot a loss. The majority of the company's stock i held by the
Fitchburgh company.—V. 107, p. 1100:

Fort Bmith Light & Traction Co.—Farnings. &e.—
See Standard Goas & Elee, Co, under Y Induastrials’' bolow.—V. 100, p. 2559.

Grand Trunk Ry. of Canada,—No Dirvidends on ths
(GTuaranteed or Preference Stocka for the Half-Year.—

Thi company announges that, owlog to the exoptionslly scvere weathes
In Canada daring January, February and March and the conseqoent de=
creass in the rocelpts nnd Iterease [0 working exponses arising. towrefrom,
addod to the egormous incroase in the prices ol lahor and materlals, owing
to war conditlons, the net earnings for tha half-year to June 30 showed &
focrense of 045,000, Unqer theww elrcumstances, thie board resret (¢ Is
n{ut iKI?FI]]lo to pay dividends on the Guaranteel or Preferénce Stocks for
the half-year,

As stabed at the annual meeting in April last, the company was unahle
Lo obtaln sutharity feom the Rallway Comoisslon of Canada to lncreass
rates to moot the ncreased oxpenses until Mares 15 1915, when the Inade-
nunte ndvanca of 15% was allowed. This has been followed by a further
Inerense of 26% on Aug, 12, and these lnereases are bedng reflected In the
wooldly wraffle returns.  Last year no dlvidends were pald for the corres-
ponding half-year.—V. 107, p. 1384, 1237,

Hocking Valley Reilway.—FEzlension of $5,000,000
6% Gold Notes, Due Nov. 1 1918 Until Feb. 1 1919.—The
company, with the approval of the Director-Goneral of
Railroads, has authorized Kuhn, Loeb & Co., and the
National City Co. to offer to the holders of the above notes
the privilege of extending the same at 6% per anoum, so0
that they shall mature on Feb. 1 1910. The holders ao-
copting the privilege of extension should present their notes
R{mnptl\\f at the office of the company, 71 Broadway,

. Y. City, where the notes will be appropriately stampe
and the interest to Feh. 1 1019, namely, $15 per 31,006

note, paid to extending noteholders. The eoupon for in-

terost due Nov, 1 1918 should be detached for eollestion.

An advertisement on another page says in substance:

The provision of the present trust indenture I8 to remain In full fores
In accordanee with which the rallway company covenants that it will not
create any mortgage upon the lines of rallroad owned by it at the date of
sald indenture, or upon any imrl- thercol, unless effective provision be made
in such mortgago that all of the notes of sald lssuc then outstanding snd
unpald shall be secured under sueli mortgage by & lien prior o that of any
bonds or obllgations (ssued under and securdd by such mortgsge.

Tha Directoc-Genéral has agreed with the company to advance to I
the funds necessary Lo provide at maturity for any of the notey, the holders
of which do not accept the above privilege of extension,  As it s the de-
slie of the Rallrosd Adminlstration that all rallroad corporations, as far
a4 practieable, shall provide for their own financial requirements, it
hoped by the company that the notoholders will extend thelr notes so thad
the Government will not be asked to provide the funds nt this juncturs,
pending the pecfecting of plans for more permanant (inancing the company.

Litigalion.—

Thao sult Involving the gusranty of Londs of the Kanawha & Hocking
Coal & Coke Co. and the Continental Co. 1s still pending in the courta
and appears Hkely to remaln unsottled for some timi to come. The ordes
reported as lirnnl.w! by Justice Finchi in the N. Y, Buprema Court on Oct. 2
was, we understand, merely an incident in the ltigation without
slgnificance.  Compare V. 105, p. 2042 —V. 107, p. 181,

Illinois Central BRR.—Provisional Dividend —

The directors have declared the usual quarterly dividend of 154 9% oa
the capital stack, payable Dec. 2 to shareholders of record Noy. 6, provid-
Ini funds are available from the Gavernment, or on a luter date when such
funds are recelved . —VY. 107, p. 1003, 802,

Interborough Rapid Fransit Co.—8ale of Notes.—

1t was stated during the woek that slightly less than 60% of tlhie com-
pany’s new Issue of $33.400.000 3-year Becured Convertible 7% notes,
recontly offered for subseription at 9844 and interest, bhave been sold.
—V. 107, p, 1384, 1205, 1257.

Loke Charles (La.) Ry. Light & Waterworks Co.—Fares,

Judige Overton ot Lake Charles, Ta., on Oct. 22, ordered a prellminary
tnfnnetion lssued to the city of Lake Charles. La., ngainst the company,
which hua ralsed [gx streot car fare to 7 cents —V. 89, p, 919.

Lake Superior Terminal & Transfer Ry,—President.—
G. R. Martin, Vieo-Preaident of the Great Northern Ry., has been also
olected President of this company —V. 107, 1. 600.

Louisvilla Railway.— Wape Seltlement.—

This ecompany's u'rn(llloyﬂﬂ have agreed to necept an inerease of 7% In
swaies offective Sopt. L. The men to reesive from 34 Lo 38 cents In the
elty and from 35 to 30 cemts on loterurban ines. The men originally
for an inerease of 1455.—VY. 107, p. 1385, 1101.

Maine Central RR.—Treasurer.—

Arthue P, Foss, Comptroller, has been alected Treasurer of this com-
auy and the Portland Termioal Co., the Rangeley Lake RE. and the
ﬁrllruel.un & Saco River RR.—VY. 107, p. 1679,

Memphis Street Ry.—Wages Fized —Fares.—

The War Labor Bosrd has fixed the wages of motarmen and conductors
for this company at 36 conts pore honr for throe mooths service, 38 centa
For the next nine modths, and 40 cents thereafter.  Shop and barn mien
are to bo Increased 5 conts per hoor; other repale men are not o be pald
s than A cemta,  The awnrd 1s to take nffect 84 of Aug. |, the company
belng allowed untll Feb, 1 next, to make the back pay allowsance.  Bocause
of thi tinaneial condition of the compuny, the Board recommends that
fares be Inereased from 5 to 6 cents.—V. 107, p. 501.

Missouri Kansas & Texas Ry.—Coupan Payment.—

Notiea s glven that coupons for Interest matured May | 1918 on the
folfowlng honds will be pald upon presentation at the office of azent foe
recelvor, 61 Broadway, New Yoric Qity. on snd after Oot. 30 1818:

Missourl Knieas & Oklabhoma IR, 15t Mige. 5% bonds, due May 1 1043,
&:ﬂll&{ Boonville tI, Bridge Co. 1st Muge. 4%  bonds, due Nov. 1 1051,
The Dallas & Waco Ry. Oo. Ist Mtge, 5% bonds, dus Nov. 1 1940.—V.
107, p. 1004, 502,

Montgomery (Ala.) Light & Traction Co.—Suls.—

A press roport from Mootgomery, Ala,, states that ownership of this
compnany has bedn sold to lsador Newman & Sons of Now Orleans at o
price: of about $2,000.000 which Includes the electrie llghting Bmm and
contrsets, ns well as the streot rallway system.—V. 107, g, 1101.

New York New Hayven & Hartford RR.—Compensalion
Matters.—The following statement Jfirst published in Boston,
has been officially revised for the “Chronicle:"
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——

This company has lald before the Rallroad Adrministration o potition i
setting foeth \\r[m::_- It believes It should recelve as 1;]]-]n"n|11in1[1||l:|n_1-:.'lfl|_|1i INDUSTR’IAL AND M[SCELLANEOUS‘
during period of  Government conteol. Primarily; the vond s entitled to ] 3k o . v "
ub ledst $16,500,000" per annuny, Aecordlng t the reborts of the b ar o) ?‘etn_a' ,E".DIOS}"QF‘_ Co. Rearganizalton Status.
Commisslon, this kum representing tho aversgn uot o serating Income foe A meoting of tho Stoclholiers' wud other inturests for the imr;rnw of
tha three yvears ended June 30 1017—the test 1u:rilml, After Interest | Besrl "*"‘""7““1"'-’“‘-'“ll'“‘"" proposed, bas been catled for Nov, 4 by Judge
charies { taxes this wonld Jenve o balines of about §3,200,000, cquivalent i\lu,v:; 1 15 balleved _tll:‘;b this Is r:Pm preliminary Step with a view of
to o fity of the S157,000,000 capltal stock, ~ i HEving the recelvarship. Compare V. 107, p. 907, 303,

The company, howevere, requests additional componsation by virtue of is-Ch — Rarnings 7 2
oxpenditures mode and chirged 6o earnings diicing the the years takg Allis-Chalmers Mfg, c?‘ Earnings o S¢pt. 30.
by the Goveroment @ ¢, These expendioeres totaled  about \,; T r‘!‘l:_“”",_____ = = -
$1L,000.,000, of which ubout 87,500,000 represonted (-s!pmulii.m'm to [t tho e l\tf ualare. “WWor Tz 4 el
property for the economies to bo reallzed from the use of the heavy Sants Fa : g Wi L e e gy ied. | Ryt
type of locomotlyes.  These locomotives wera not delivered (il tan.-a(. nionth | S0 Sl na% 51,":,‘“'.,% 03,000 §6 "E.".f 31,060,627 “,'”.l"m"'
whim the property. was under Federal control, A 4 consequence the !;‘- “".:“'3 ~ e ‘1'?1?:;' e T ()
I.“[‘t‘l!.[i:u'-(:t!llt'l'ltil will ”l““hl.l{lu ;Im (I[]l'{’?llilill-l: m-{;ﬁ(\mlf—.? from thy use of [ Merch.. ... H20.008  2LE0000 0 617,308
this hedvy motive power while the corporation will recolve no ropymnent " e e TPy g e S e m—
of the interest ‘on these oxpenditures unless Ik (s allowed an additlon to i S S T8 349,000, 81 3 I SFE‘."‘-"E-‘
ita_operating revenne during the three-yeae poriod, ApriL. . 3 0 B8Y8888  SIBU.000  §024,885 §2, A 34D435

In addition, thero Is the matter of car hire ealling for adfustment. Thy | Mas. .}‘Jﬁ_ﬂ l.‘J:iI.'l'b. 41,000 ai1,104 2 !
Now IIlm‘nn f.i: l“ erminn} road, ﬂlil,, of the I’r;L‘it:ht s Iimvnr_l over its lines | Jung WA0R13 028,708 800,000 624,708 2
stay In New Haven tervitory, and 149 go t irotgl.  Six out of every tan . : T - oy mRI B i
cars moved by the New Hiaven durlog the three-year period were foreign 20 quar. 50 2 fl $2.883,700  $050,000 $1,883,750 30,441,670 81,002,456
ears that demonded & per diem chiarge on entecing the systom, demurenges | TUE- - Spoatl 080870 $500,000. - 54 0,070 $1,07; 04,342
charges while being unloaded and o charge while boing returned.,  Undes | A eaee 3:107,142 JOTA00 - 500,000 407 by ! 04,649
Government cr.'::nl.ul) rlmmlu:h EXDOnSes nrn{mrnli&-lhm. All equipment and | September... 3,085,701 PI2.218 (OO0 12218 o) 310,424

cilities_nro pooled for the comman good, E0 310 000 BERNABOT BT AR o T e e s
mo[-hu Nt;w g‘-:“." clalme sor O .I;““-._. should be talken of this fot, ad auar.. . SU2 402 §2.800,206 81,600,000 £1,170,200 86,267,004 3010,405
particulaely when the Government ns the lesson, does not have Lo poy any | O nontha. . 825,040,100 $7,440,2 4,088,000 84.,160,200517,012,350 52 (82,634
such chiarges, but derives the benofits of the full ea Ve, ].'1:!":!\1‘ I-l‘fli‘l': on hand Sopt. 40 1018, $32,882,345; June 30 10 $28,062,007;
: Be ‘:unlw of HHM} and “mgﬂ‘m F“ll_‘r Qﬁ“ﬁ‘"“u"{'"w ‘_\xl}‘lnl(w"r,_.s mmi{._ UW','” 1017, £20.035,140.

uring the test poriod the New Hoven bollaves 1t bs entith to- nn ad- eace Products,.— » 0g & 0O rive Ty
ditiona) sum. of $2.000,000 Dar An G o vota) rrn ot $18,600.000, | : Leace Pre l! "fl. ~Dow, Jones & Co. give the following as
But even thin wonld Teave unlv}n lean surplus for divislon among atorks lllil‘-i,:l.f-lllg thoe degrog to which peace products pradominate
holdors,  Indeod, aftor fixed chapges, taxes, &o., tho Lotal net would | in the company s current autput;

¥ k9 F e o RIAT.000.( , al » k. L o g 3

amount to but ‘30...(30.9003 ar only 3.30% on the 157,000,000 eapltal stock Safur Treolcad: e Brdirt Booked

ety T A8 485
Vo 107, p. 1452, 1385, Avgust. 8 Manths, st. '8 Afonths.
New Orleans Great Northern RR. Co.—ZHarnings.— Gus and ol engines. . 40,649 2d: $824 487 §1,060.700
s = -~ A Steam engines ‘
Calindar Years— 1017, 1910, 8. 1014. Forging .
Operating revenues. . 81,01 8 SL746,701 81,058,477 &1.711.887 Tlectrical
Operating expensos_- .. 1,244,8 070,455 1.079,302 83,785 -
neollectible rev, & tax_ 4 { 08,667 £

Opermting incomo. __ _ ; $717,579 ~ sb: 1
Other Income. ____ 949,410 ' 230 ‘li-‘icmr 1:;]111]
Griss Income S816,008 506,786 | Sawmlll. .
Joint facillties—ronts . 56,078 3 H0/210 ?‘to."unlr.urh o
Int. on funded debt . . . 420,733 23,238 808 \““’D ng mlgim.u_ &
e el LI EET : il Farm tractors 24,858

D48 22, 8.3 -
Ivrll:i'l'?lﬂ Il;urH _;)ar 30,001 307,737 | Miscollnvieous 182,085 0764 8. 2,017,008
- . iy - ke p——

A RIS IT =1 " r
N.¥. Ontario & Western Ry.— Standurd Relurn.— vy ecoaea oF 3,-,.mm_g.%"J}‘L}%{éusﬁha"iﬁi;fﬂ’ﬁ: 15;5:{'33{3;19 ‘%g 32:%}',]2&
In reply to our Inquiry we are advised that this compiny’s standard | sents the maximom the THADMEeMent can sco its way clear to aceept uncer
return gs ‘:{rl;"“"‘-‘“ by the Loter-8tate Commerce Commilsion Es In amount | condittons governing Inbor and raw materiad markot,” -

of $2.103.550. Thers ave no resteletlons oy to th use of this runtal and no "As autpuy snd orders have [ncreased, working cupltal has expanded
reductlons for delerred umin_tunm:co_or otlier purposes.  [Tho shareholdirs mora than sufficlently 10 eare for the larger yolume. Wr_'arkltlf capital
votod yesterday to uy&:rmclthu Government contract contalning tnls (excess of current ngsets, Including inventorles, over. curront Habifitie)
flgure }—V. 107, p. 1670, 1004. was ﬂlﬁ.bmi[}ugrl};mr:%{i;\ry and $21.743,000 In August, an Increasoe of

y . approximately $6, | .

Norfolle & Western Ry.—Government Compensation lo t;";‘\(nnlunl.- ry of Inventories shows that out of $17,204,923 inventorles
Approzimate $20,700,000.—Pres. L. E. Johnson, in a Intter | 13,430,726 represonts as Siready baen sond Lt ey ranyfactired
dated Oet. 23 veferring to the adjourned meeting to have been | comploted (o be Wrned St sast, Eliminating this $13.436,726, there
held Oat. 31 for voto on the Government in_terc'st. BEYS: romalng s:i.?ns.m:; ﬁ(.:tg‘;lnl 1]1nml(] h_n.-::nt’u‘rihi_-x, In fLselr not a Iargo balance

The general terms, desigonted “Standard Clauses*' of s [MErement :‘;;‘: :r:::'la;ullllllfnug';‘:t :‘m:f'll?lluilgr‘g:a;é;?;'- ,.;m‘;;,’,‘”2{,,‘;‘,{;{;,‘3'“';?_“;;'&Eﬂ“‘,‘;‘*}-&ﬁ!
Letween the rallroad companies and the Govornment, formulnted sfter “Tha comipany 1% paying regulaely 7 95 on thie preet, and 3% minun.ily on
geveral months' negotintion eondueted by o committes from the Rullway | acecount of deforred dividenis, There |-3l‘-|-"i'% in arcenrs “f{ch at present
Executlyes' Advisory Committeo, ropresenting more than 009 of the ontire | rpg of paymoent will not he fully lguidated before Jan, 1 1920,  larnings
railroad milesge of thy eounty, have been recommended by that body for | however appear to warrant cleariog up of this aceumulation b any time
adoption snd have the approval of the Director-General of Rallroads: | girectors wish, eV, 107, p. 1005, B05. >
.{:itum standurd l':]n!,liil_'ﬂ have l)n{-in o :prft‘slrmi by ',\'I?ur board of '(illrecturu, g .

1@ COmpany s annual compensation for the vsn of L& proporty while under M — P arn 4
Eedoral control has not. heen definitely determined, bu I“‘;rltl approximate 1%’;:31}&%?.“?“13!? Loa{th_er Co.—Earnings for ‘Z‘Pt' ?ﬂl‘lg”
20,700, » Which wlll care for the company's corporale expenses nnd vt e e B e e TR AT A o F .

?i-‘ll:(] charges, and will provide for the usual dividends snd lesyve o sumlL:s. 'IN'""t carnings. .. -s“’}"-ﬁgf § ‘5"-3(;’3 I“il': rnr;l ':m s{nkfnﬂ - *

for appropriations for additions, betterments anid equlpment, Lmu! Inferest. ... B ‘:“:; ¥ ﬂﬂ 5 1III<I’ OMds. ... 874,000 S47,785
l’ln n(idi.Lir)n"r.ln the sr.lunlnrlril L-I]nlums. the contriet \h‘!:@ﬂrﬁxﬂ‘uhﬁt wlli also | Sinkdug fund 70 47,0 Alhtice,: surplus. $648,830 $323,857

embody speeifie torms applicabls ' to yaur company, 10 considerntlon . % "

of l'.hwmi may necessithto Mrther :\drilnu nent of tho m}ml e nrnlm-khnt?lnrs, Q;’.‘J‘}'-‘L;;I.'-ﬁimr':-f«.ﬂ"g‘c‘z’fﬂ""%ﬁ l“'wlﬁ n‘?ﬁrﬂl“ﬂl r:"[g’:' Iri%iﬁii.?n,(:?ﬁt‘h uf

:jlulbl]f[i:t Jt}::;‘l.l'm":,l.l .IH}L’ ;"“;L{,:E' I“r- Ig{] c:! e bafore the adjourned megting ror publle, $3,011,000,—V. 107, p. 1006, 804, :

Northern ©hio Traction & Light Co.—Harnings.— l?l‘nal‘itia.r} Tobaccc; C?.T.ﬂlﬂ;:)imruf of Notes.— e
Tarni ' Sep e o the lnrge oversubseription o B company’s $25.000,000 ,7 %
-Jh?f LI lﬁl;‘i‘f anths endinig” Sept. lo‘]"r‘"g‘ 1617 Seeial notes offored st week the followiog allotments wore mac LH '.' .

Gross earnings$7,010,315 50,126,210 Preforred dlvs.. 304,589 085 210 1455 on subseriptions of over $10,000 to the 1919 maturity. S5
Operating exp. 4,554,826 4,656,905 | Cliarge for deprec. 285,000 205,000 | 1,10 % o aubscriptions of over ?umﬂ to the 1020 maturity, |

- — It ke 1345 .r';’ an ﬁll{lﬂ(.'r‘{[l:- ong «lr‘ over }}.HE:} tiu Hln {3}:1‘ lnr\t,uréty‘ =
| 2431480 82,420, P G, q0 2 10, 7 145 on subseriptions of over £15,0 O the 1922 maturity. |} BT
girx(:\; ::];;i::'!l?(is[{?ill J‘!F"EE- L :."!ﬁﬂ élzi‘li E_n{:‘_n{g? P, 906 s;gu'%“ $203:314 0% on subseriptions of over $16,000 to tho 1093 maturity. | i son
2 i s . ! s On subseription totals for Ll r%‘ﬂ.iuu maturitles for the smounts Hsted
Ottumwa Ry. & Llf{ht Co.—!:mnmmx, & — abovo or less allovments of §1, will be wade: 1t s expected that
Hee Standard Gas & Elec, Co. under ' Industrials’™ helow,— V106, p.2450, | definitive notes will bo ready for dalivery on Nav. 4.V, 107, p. 1670, 1250,

Pittshurgh Railways.—Overdue Coupon Payments,— ~ Amoerican Writing Paper Co.—Listed,—

Taving secured pormission of the UL 8, District Cour 3 The New Yok Stock Iixchanze on Oct, 18 admibted to 1sk £000,000 Old
of ‘ﬂgwl chiteies, tho recelvers have Hllllﬂllﬁ?{'&li.rtf]fnf; Ell:etf::l)ldwfn: :3::-]&1; domoctt for fae M. oot - gupral-tinton MEust Clo. of Ni Y. eeriiricaton of
coupons will be met at the Tidelity Title' & Trust Co., Pittsburgh: doposit for 1st M, bs due July 1 1010, with nuthority to add $10.400,000 of
C‘;L’lu ons due-Joly 1 1018— Allegheny & Dollevue Steect 1Ry Allegheny fuch Secuificates of deposlt on dssuance In exchango for Saanding haods
Strect Wy, Fodoral Street & Pleasant Valley Passénger Ry,, Genueal Mtgo:. | Geposited, maldng the tofal amount nubhorized 1o be lsted $11 {000,000,
Federal Street & Pleasant Valloy Passenger Ry. Consolidated Mo, . Porey e financlal plan indor which theso bonds aro befng dlaponitod propura-
Strest Ry. C'o., Troy Hill Passenger Ry, Colipons dug Oct. | 10]8—Pitte | tory to exchange for Honds of new fssuo was giyen at leagth o V.107,p.1671.
burgh ; & Manchestor Traction Co,, Pittshurgh Tractlo Co, : 1 ’
Titerest e j'x:ly 1 nst on bonds of the Wishington & ('nn(m.r-hrn:r;.r:rity_ American Zine, Lead & Smelting Co.—Prices.—
will be paid at the ol‘l‘i,-?_«-r of the Colonial Trost Co., Plitsburgh, Come The Zine Committes of the Wiae Industries Boucd has entoeped Into Jan
pare V. 107, p. 1670, 1385, agreoment with producers relative to o new buasis for sebtlomant of 2ingjore
San Fran.-Oakland Terminal Rys.—Coupon Payment.— | PUrehsses " Tho new schistula to hold Jan, 1.V 107, . 1000, 408
Announcement Is made that funds for the paymaent o " COUpons from the Anaconda Copper Mining GO-—(“ﬂPﬂﬂ!' Price 26 Cents,.—
Oakland Traction Co. General Consolidated Martenge 5 %old bonds have Prestdent Wilson has officlally approved tha pelco of 206, for copper, Lo

been deposited with the Wells Fargo-Novada, Nat. Bank, 4a5 1 S0, it e ; A il
The conpons being pald were due July 18 1017 ,—V. 107, p. 1288, Ilm?,L ET\!“ f:g?‘:;ﬁl"iltl]‘.j 1\'i(E}‘U‘G-I RAROR A RN NG Sive SRR

Springfield (Mo.) Ry. & Light Co.—Nole Erchange— Armour & Co.—Lifinitive Debentures Ready —

We are advised thal the $265.000 5% 2-y . wold notes of this company The Interlm vortificates ssied for 65 forlal convertible golddobontires
have héen retieed, having given in exchangs 3-yr. 79 gold nutis of a ke | may now be surcendered lu cxchango for the definite ngraved debontures,
Faga Smount, dated Feb. 1 1918, 2 cither nt Continental & Conimercisl Trust, & Savinge Banle, Na. 908

"Thie rernining 522,000 will be taken up with cash on Nov. | 1018, If the | South LasSalle St.. Chicago, Til,, or at tho Hankers Trust Co. 10 Wall
same ure prosentad to the trusteo st the Rhode Tslund Hospieal ‘Trust Co, | 8., N. Y. (V. 106, p. 2501).—V, 107, P- 104, 1103w e or B 8 B8
of Providence, R, 1. (This item wos {ncorrect] published under the | A 4
heading of the Federal Light & Traction Qo in 1ast weak's lssue.) i —V, Beatrice Creamery Co., Chicago.—Balunce Sheet.—
M Feb 3518, Fep 2817, Fer 2918, Peb af' 17

Tennesses Central RR.— Secrelary.— Asseir— s § | Labflifes— % i

D, R, Carponter succeeds H, O, Lassing as Seerctary —V. 107, p. 1582, ﬂun!cs? : Irl-Jr;zal.l.;&‘rf:]l.grﬁltl.gﬁgIri !.’[i:él':;; ti"”;";mrr'nl n;.n:ﬁ gg}:{&:} ?‘}mm

T, " » Now oolit stor, ldg. | 1,744,585 x14, 0nunpn stodck . v o » "

Wabash RR.—Treasurer—Vice-President.— i oLl o8, | 1 683,000 | Nobea payable. -2 513,000 uw.m"

J. Q. Otteson, Vice-President, Secretary and Assistant Treasurer. hos T Yy T L 002 423,004 | Aocounty payable. - w2040 33,230
also been elected Troasurer succeeding 190 L. O'Lesry. H. Rogers Win- | U7, 8. Liborty { Purons® eream nects, 246, 140,008
throp has been mede ViceProsident.—V. 107, B 1102, 1005, Notes, nouts., &u., h, ;l{':mu [ T e S

i ¥ . recolvablo o oo 1,715,528 1,738,008 | Mesoryes a2,
Western Ohio Ry. Co.—/nt. Not Paid.—Holders of the Tiiyenbclon e oee 47,013 980,088 Hurp, & undivided e
1st Migo. 25-year 59 pold bonds, due Nov. 1921, have re- | Prepaia nt., &o G103 33400 profita 1,765,501 1,711,800
ceived the following from Pres, I, D. Carpenter, dated Qot, 24 Total 7765.088 0,614,084 Tora 7,765,684 6,014,084

As a result of the continuing increases In tho cost of labor, fitel and sup- | * Dividends totalling 79% on pref. stock and 215 on cominon stoek wer
plies, the company hns been unablo to accumulito sufficlent furds L meet | pald in 1017, sgatnst 756 nnd 179, respectivaly, o 1917V, 106, P 2124
tho Installment of bond Intecest which will bo die Nov, I noxt (1018), yxs - They .

Every eftort will be mada to pay this intarest b tho carilest possibla Bethlehem Steel Corﬂoratiou.—-bmp Contracts Canceled .
date, and 65 zo00n as tho funds aes ayallable notice will be published and The United States Bhipping Doard bins eanceled the 200,000,000 contraca,
also malled to all known bondholders to forward. their Coupans for col- | awardedyto the Bethlehom=Union shipynrds of this company at Alsmadn |

tlon.—V. 107, p. 1288, Cal—V. 107, p. 1671, 908,
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Boston Consolidated Gas Co.— Wage Seftlement.—

Arrangement his beon made bedweon Hds eompany and s employees
\‘t'hlr'Jl enlls foran Inereaso o pay of 189 10 the workers, effective Oct, 28—
107, p. 1671,

Brookside Mills (Boston).—Fztra Dividend.—

Thi dirertors have declarsd an oxtrs dividend of 2500 per share on the
£1,600,000 outstanding capiial stoek sloe with the semi-sonuul dividend
(‘ff a0 {rm- whare, both payable Nov, 15 to ghareholders of record Oct, 30,—

00, pae T2,

Californin Wine Association.—New Trust Deed.—

It appears that In August 1ast o new desd of Lrust securing Doth [seues

of bands of the assoclation [ngregating o Inst advises less converted into

840,000 was Ciled in the counties of Sonoms, Banta Clapa, Sin

Josquin and Fresne, placlog new. assets of the total vialue of §1,500,000
Behind tho 5% vonds,  Unlon Truat. Co., trustoe,

The niew supplomontal teist deed, 16 08 stated, covers all thie pssets amd
places under fhe len of the morteneges half o dozen additlonal  winerles
angd many atres of vineyard land in the counties named. Comprre V.

Vo Do 1480 1581-

Carriage Factories, Ltd., Toronto, Can.— Surplus.—

The balancs sticet as of July 31 1018 sliows a total of capltal stirphis and
roflt and loss surplus amounting to S673,117, as nealnst $5206,000 on Nov.
Hﬂ 1017, Loans Drom banks seeregating $1,148,603, againgt 51,134,476;
cash on hand, $3,426, against SLL008—V. 104, p. 1147,

Central Leather Co.—Leather Prices.—
Announcement fs made that the prosent maximum prices of sole and belt-
ingz leathor are to remain effective until Dee, 8 1018.—V. 107, p. 1671, 1551,

Chattanooga Coke & Gas Co.—Sub. Co. Dissolulion.—

The stockbolders of tho  Olinttanoogn Gas & Coal Products Co,
which was taken over by the Chattanoozn Coke & Gas Co. in 1017 votoed
on Ock, 28 to dissolve the corporation forthwith—V. 108, p. 2454,

Chattanooga Gas & Coal Products Co., Inc.—Dissol'n.,
Heo Ohnttanoogn Colco & Gas Qo. above.

Chicago Telephone Co.—Higher Rates Applied for.—
Phig company has appliod to the Hlinals P U, Commission for authorlt
to [nerease exehangs rates 30 % o Cook, Du Page, Geondy, Kano, Kendall,

Lake and MeHenry Countles—V, 106, p. 2700,

Childs Co,—Business Condilions.—

Win. Ohilda, Ganeral Manuger, (n s letter s quoted as saying that sinee
tho begloning of the war, wages for employeesy hnve Increased about 609,
and tho cost of food eommodities feom 100% to 4009 . 16 was fortlor
stited that conditlons have reducod the average profit on a meal from
4.0 boefore the United States entered the war to 1.3% at the prosent
timo,—V. 107, p. 208,

Cleveland-Cliffs Iron Co.—Bond Paymenl.—

We learn officially that the £175,000 6% bonds due Nov. 11018 will be

Al of f at maturity on Nov, 1 1018, payment to be made nt office of Unlon
'ntuag (.‘?!.. Detrois, Mich,—V, 106, p: 026, B24.

Colorado Fuel & Iron Co.—Quarterly Earnings.—

V anid Nind Montls  endi Seplember 30,
Resulls . for m"; }g'&iﬁ—? d};’”"_"”"?' nding _ Seplember
Gross recelpts 2,320.5
Oparating lnxpensw.... 10,732,420

18— Mos.—1017.
$10,441 420 $37.000,741 $33,2562,02
8,820,007 30,789,537 26.743,101

$0,274 204 $06,520,528
407,082 A561,208

$0,681,286 87,180,734

$2,207.601 52,262,901

1,473.4 487,823

40,000 20, 20,000
(34)268,710 (2 1) 770,157

(40)256,710
$280,087 2,020,010 §3,063.781

IS <omen- $1:688,082
O P e = gD

$1.735,061
e rinds 408,700

Depr. & depletlon fund: 00,
Prof, dividends (2% ).~ 40,000
Common dividends . (14 %)250.7190

$171.079

Gross Income
Bond int..l.axo:.n. . L

Ralsnes, surplus. . ...
—V. 107, p. 605,

Commercial Acceptance Trust of Chicago.—Organiza-
tion—Aequisition.—Announcement is made of the formation
of this organization as a subsidiary of the Commareial Credit
Co. of Ballimore, lo acquire all‘ the nssets and continue the
business of tho Agricultural Credit Co. of Chicago. An
officinl stutement says: =

The business of the absorbed company is similar to that of the Commer-
el Credit o, Tha Commaercial Aceeptatce Trust of Chileago was formoed
In Boston Oct. 22 to take over all the n&sets and to continue Lo uimmt.n the
business formerly condueted by the ;\giuulturnl Crediv Co. (V. 896, p. 287,
302, 864; V. 09, p 0715 V. 102, p. lfr‘ﬁ; 106, p. 81D

Commercial Acaﬂ;mum Trust—The Cominerelnl Accoptance Trost will
have Bn authorlzed eapltal of 5,000 proferred shares (7% euim.; pac S1(K;
total, $500,0000, and 20,000 common shires of no par value, all of which
eommnion shared have been purchoased for 500,000 by the Comrmrcial
Crredly Co,, which will carey st fncits treasury. This will give the new
Trust 8 coasli operating eapltal of $1,000,000, [n additlon to a substantinl
surplug; whick surplus, and, of conrse, nll esrmings above 7% on the pre-
forred stock, will acerno for the benefit of the conimon stockholders of the
Commereial Crodit Qo [Boe that company below.]

Aasagement.—Tho Tepst will bo mnnnged By o board of nine trostees,
towit: David R Forgan, Pres, Nat. €y Bank, Ohleago; Oharles W. Folds,
Hathaway, Smith, Folds & Co., commaorclal paper, Chilesgo; O, T, Jaffray,
Pros, First Trust & Security Nat: Bank, Minoeapolis; John D, Larkin
Pros, of the Larkin Co., Buffalo; 8, 8. Strattan, formerly Pros. ;‘\grluult.umi
Crodit Qo., Ioe., Ohicago; A. 1, Dunean, Chalrman of the Board, and
W. . Grimes, Pres., reapoctivoly, Commercial Oredit. Qo,, Baltimore;
R. Walter Gralinm, membor Meyoer, Pitts & Qo,, Balto.: nnd Jumes O,
Fanhogen, Robert Garrett & Sons, HBalto.

The officers of the Trust will bet A, E. Duncan, Chalrmonn; 8, 8. Strik-
tan, Pres David R, Forgan, Chaeles W, Folds, V.-Prosidents; James ¥.
Boyceo, Se¢. & Treas., and F. J,. Honvy, Asst, Troas.

Terma of Brelange—'The preferred stockholders of tho Agrieultinral
Qredit Co, ward iql\run thie right 1o sxchango their stoek for preferred shares
of tho Trost, with n cash slternatiye to those not desiring to's0 exchanga.

16 will be of much benefit to the Qomimerelal Oredit €0, ta bo able to
tako carn of bisiness In the Middle West through tho Trust at Chleago
{nstead of under the hnadicap of distancs, as at present, from Baltimore,
The Trust will récelve from the Segrienttical Credit Co. soma excollent
contraets for business, especially in tho motor grock Hno.

Commercial Credit Co. of Baltimore.—Acquisition,—

This company, which hns acquired the assets of the Agricialtural Oredit
Qo., Ine., Chicago, (soa separabeo item above), reports:

Thio gross buglnes of the Commercial Credit Co, for nine months onded
Bopt. 30 1915 was SE3,080,003, and the nob sarnfings for the sume perlod
on tho common stock, after deduetion of all losses and prior to reserve for
war and Ineome taxes for 1918, were at the annual rate 0f 407, Tho com-

any now has surplus and nodivided profits of soma $560,000, after elriz-
ng off or setbing up reseryes for all doubtiul items, Including about £20,000
Involved in a recent sult filed by the company segafnst tho National Liborty
Insuringe Co., New York, but prior to réseryg for faxes for 1918, s
outstanding ecapitnl stock comprises $750,000 preferred. A, $750,000 pre-
ferred 1, and ff.'?pﬂ.[]ﬂl) commaon; total, $2,250,000, with present total re-
pources of nearly $12,000,000.—V. 102, p. 3160.

Connecticut River Power Co. of New Hampshire,—
Notes,—RBaker, Ayling & Young, Boston, &e., some months
ago offered ot 96 and int., netfing about 79, this com-
pany's 6% gold coupon notes, due 1023, puaranteed princi-
al and interest by endorsement by the New ngland

[fraser.stlouisfed.org/

Caplaiizatfon—
Clonunomn stoclk
Preforrpd stock -
Cloupon Notes - .
Firsl. mortzage bonds (closul) . 1,408,

Farninga of New

Dutstand'p.
SL.500,00
714
e 1LU08.000 1008
m. for Calendar Year. ol
00, 1014. 1016, 917,
Gross oarpings_.. ... -§27(,202 $082,520 $2,068.437 52,645,074
Not earningn (whetr operating exponses ned txes) $1.144,195
Bond Ioterost, $440,063; other interest, $156,781; total 07,744

——
e — $546,451
mormally high, owing to exiromo wealhee
comditions necessitating the use of steam-generated power.

The Now 1ingland Co, power system constitutes the largmt hydro-eloctrie
development in the 17, 8. east of Nlagara Falls.  Seoe map and full partien-
lars in *‘Rallway and Industelal' Section.—V, 106, p. T10.

Corn Products Refining Co.—Warn. 9 Mos. end, Sent. 30.
_9 Months— o1 . 1016, {

Net carnings. .- .- $4.9506,581

Other income -

RBalanco
(.‘lih_-r‘nlm; BXPENSes Worg 3

915.
$3.111.267

$4,05840.531
1,254,731

Taotal nob £5,050,205 §12,152 380
Interest, deprecn, &o_.. 1,008,332 3,550,606
Profervod dividends 1,665,012 1 1,118,500

Balaneo, surplus. .. .$5,6545,001 £2,616,341 $315.208
- ., “

* Net earnings from operations, after deducting charges for malntenance
?Et_l]repuim‘ and estimated amount of excess profits tuxes, &e.—V. 107, p.
il

7,035,781

Crucible Steel Co. of Americs.—Prass Reports Show:
INCOME ACCOUNT FOR YEARS ENDING AUG. a1.
1015-16.
$10,625,
1,91

18017-18. 10916-17.
$19,930,225 £16,161,236
5,760,000 3,373,000
368,088

Gross sarnings
Depree'n & renewals.
Int, on sovip and bonds
ofsub, cos. ...
Contingencliog

Total charges_____ .. 86
Balance for dividends. . 1
Preforved dividends_

do pir cont_ .-

Burplus «ccue. ek §12.062,127 &4.710.857 £11,008,655
BALANCE SHEET, AUGUST 31.

1V18. 1017. 1018,

Asseis— L] $ Liabtiitles— 5
Property acconnt. 54,650,572 61,120,023 Preferrod stook. . 25,000,000
oV, o sssoc. cos 15,853,678 14,260,792 Cammon stock . . .25 000,000
Oiber Investmenta i 034,574 | DIvidend perip. .. 1,641,437
Borlp redemp. (0. 1,047,887 L R
Liberty BDomds. ... 380,150 51,7600 Acc'ts payablo. .. 4,710,842
Mat'ls & supplins. 18,908,350 0,100,200 Int. & taxes scor'd 9,850,801
Taxes, inwmr., &¢., {Preri dividend. .. 437,500

In pdvancs 85,458 00,730 Reserve funds. ... 7.530,310
Bllls recedvable. 20,150 10,722 Approp. Eurplus_ . 30,000,000
Ol cococuane. 3,604,002 2,777,353 Burplua 8,525,602
Aouv'td recelvable.17.810,044 13,327,540

Total 112,435,482 90,368,702' Total 113,435,483
‘Isho repord will ba clted mlb' anather weelk,—V, 107, n. llluﬁ. 2300,903

Cudahy Packmsf Co. (Ghicagug.uxxfew Stock.—

The stockholders of this company on Oct, 20 will vots on Inereasing the
capital stock of the company to 535,000,000 in eompliance with a resoly-
tlon passed Oct. 20 by the directors —V, 107..p, G()?I 404.

Cuyahoga Telephone Co,—UBond Exfension.—
Heo Ohlo State Telophone Co. below.—V. 89, p. 845,

Dow Chemical Co.—FEztra Dividend.,—

The directors hnve declared an extta dividend of 6.4 % on the $1.500.000
outstanding common stock o addition to the regular quacterly dividend
of 139 on the common and 135 on the preferred s ocks; all payuble
Nov. 15 to shareholders of record Nov. 5. (Uncoafirmed.)—V.106 ,p.1798.

(E. I.) du Pont de Nemours & Co.— War Work Dividend.

The directors have deelared  dividend of 19 for the benefit of the Unitad
War Work Cnmpalgn, payvable Nov. 11,

I7. . Hrown, Treasurer; has been slected a director and appointed s
maotber of the executive committos, to suecesd I, M. Barksdalo, deceased,
Lammot du Pont, Vice-Pres,, hag been appointed o tiRstinance committon
and P. W, Plekard, Director of Sales, has been elacted a director and Viee
}’;g:;jd;!f{\i.r as well 35 & member of thio executive cominlttes —V, 107, p.

s a2 2

$2,147.171
4.037,750

Gray & Davis, Inc.{ Boston.—Dividends Resumed, &e.—

Wao learn officially that the directors on Oct. 11 declared s dividend of
&3 60 l|u'\.-t' share, nrpl,\‘lng upon the ncerned dividend of the pref, stock,
wyable Nov. 1 ta holders of record Oct. 21. There wis on Oct. | aconnmme
ated dividends of $14 per shire mlprlm\mlng wwo years® dividends, from
which should be deducted the Nov, 1st payment of §3 50 par share, leaving
0 présont wecrued dividend after Nov., 1 of 310 50 per share.

T'he preforred sliards recdlved 1309% quarterly from Oct. 1, 1913, to Oet.
1 1016, when dividends were suspen l’d,

A Boston Finanelal paper In August (ast gave substantinlly the following
data concernog which tha company has “oo sugitestions to of fer &0 far as
the Elmil ,-tur the article l:hcmun:‘m&l," e A i

“Only two years ngo the company was In serfons financial y
There 13:1. no ?ﬁ?[‘i\'(‘ﬂhiu but the banks holdings the cmnnun_-,-':i, :maﬁ:‘d
the creditors, acting Jointly, started to put the company on its feet,

At that time the fleating debt nmounted Lo $2,400,000.  Bo well did
this rehshilitation process work out that In 1917 the company reduced jts
accounts payable and other items of current Habilittes by $1,715,000, and
by March of this year fiml Hguidation was made of all tloasing debt,

At the present time the company ls understood to be making nes profits,
bofors taxes and deprecintion, of about £1,000,000 per annum, very largely
from war work. Net quicl assets are about 500,000, Working capital
requirsments are not large, ns the Govarnment furnishes the raw muterial.

‘1t is thought that a substantial Bock of the tatal 6,000 shares ($600.000
of pref, stock; par $100) may ba retired some time soon,  Thore is » elauss
In the pref. stock lndenture which gives It exclusive voting control In the
ovent that there s o default in four prof, stock dividends. This default
having taken place the pref. stocle oceupies & very stratogle position, Do
poslt of about 4,000 pref. shares was made with b protective committes
at the time of the company’s finapcial tronbles.

“*Uufora any dlvidends are pald on the common stock—and substantial
carnings are now accriing foe the junior security—the stock deposited as
above roferred to will be retirsd st 100 or bettors  [The eull price (5 $115
o rliw.|l This would eost the company only $400.000, would reduce
the eapital liability correspondingly and vory greatly strangthen Lhe chsuim;
of l.lu.; _f.:ulumﬁn stock. here are 50,000 shares of common [$1,250,000

AT 3201
¥ [As of Oct. 30 we learn that the preferred stock deposited with the Pre-
ferred Stockholders Protective Committeo has pot bean retired up to the
prespnt time,  Arrangements calling for Its petirement haye not bean faily
consumniated to date, ‘he company manufacures lnmps, dynamos
anil starting motors for automobiles.  ‘I'be only dividond pn the eommoaon
bares, It Is stated, was 4055 In 1013—Ed.|—V. 102, p. 1629, ¥V .107. p. 1582,

Indiana Power & Water Co.—Farnings.—

Taylor, Ewart & Co,, Chicago, report:

Earnings—Yedrs mding
L R T T e e T i
Operating exponses and tAXeS. .- oo coooaaoc oo 290,216 183,182

Nob earnings. . o e e n e cn cnceus < BRE1 506 T
—V. 106, p. 2761, ? i L

Kentucky Solvay Coke Co.—Dividend Decreased,—

The directors have declared a quarterly dividiend of 1 50 per share on
the company's capltal stock, payvable Noy, 11 to holders of record Oct, 31,

.

July 31 *18. Mur. 3117,
41,722 §251.955
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—

This compares with the guarterly dividentd of £2 and the exirs f'.: per shnre
syahlo .{tlf:- 10 last. 1t is stated that the reduction of the dividend was

rlmugm. about because of pemding taxation legislation. The company w 4|

tnvest the amount saved in Govt, ¢t of indebtednoss —V, 107, p. 407,

(8. 8.) Kresge Co.—Larnings.—
Farnin,s for Periods ending Sepl. 30— 3 Months. 9 A
e e Sl A S SRS SRR R Y
Closf'of merchandise. . o co i sosiaas o odisa sl 6.155,855
Hid

27727
S0sT 0N
$745,082

37,631,081
6,587,505

31,944,476

M Gross profis
Expensos

LRy ], PR S S e e = = e —
—V. 107, p. 1104, 700.
Lake Superior Corporation.—Oufput.—For guarter
ended Sept. 30, as follows, 1n tons:
Owiput for 3 Months ended 'Sept, 30—
Magpie ore :.
Coke. - -
Tlg irom..
Steel Ingots. .
Finkslhied matorials.
—V. 107, p. 1388, 1007.

Lawrence (Massachusetts) Gas Co.—FPrice Inerensed.—

Massnchusetts Gas & Electrle Light Commmission hiss granted this com-
pany peroiission to advance the price of ges Lo 1 156 per 'i.ﬂl.lﬂ et T,
an increage o 20 ¢ts, over the rate established In Aprll last.  The I.‘Jumv‘u
will continue for the duration of the war unless otherwise ordersd.—V.
100, p. 313,

Lincoln (Nebraska) Telep. & Teleg, Co.—Rales.—

The Nebraska Ry. Commisslon hes granted this company permission to
[aetegee (s rates in 60 of the 106 exchonges by 259%,, and to extend the day
toll rate from 6 to 9 p. m., when the half-rate for service becomes effective.—

¥. 102, p. 349.
Louisville Gas & Electric Co.—FEarninga, &c.—
Beo Standard Gas & Electric Co. below.—V. 107, p. 1104, 1007.

Ludlow Manufacturing Associates, Boston.—Special
Dividend.—

The directors have declared a gpecial dividend of £1 00 per share on the
outstanding capital stock, along with a quarterly dividend of $1 50 pee
share, m;‘uhlc%)ﬂc‘ 2 1o shareholders of record Nov. 1 1918.—Y, 107, p.
809, 700, P Jhoge 0 = T LSS
~ Manomet Mills.—Special Dividend of $2 per Share.—

The directors have declared a speclal dividend of 32 per share along with
the quarterly disbursement of $2 payible Nov. 5, Lo shareholders of record
Oct, 29. af‘mllar amounts wers paid in Aug. last.—V. 107, p. 610,

Mark Manufacturing Co.—0Offering of 6% Noles Assumed
by Steel & Tube Co. of America.—The Continental & Com-
mercial Trust & Savings Banl, Kean, Taylor & Co. and
Halsey, Stuart & Co., Ine., are offering by advertisement on
another page, at 973 and int., yielding about 726%, the
69, Secured gold notes of this company, dated June 1 1917,
due June 1 1920, assumed by the Steel & Tube Co. of Amer-
jca. Total authorized issue, $6,000,000.

Dita from Lotter of Pres. & Trears A A. Schlesinger, Chicago, Oct. 28,

Security—"Tha direct obligatlon of the Steal & Tube Co. of America
(V. 107, p. 2{1'4?. the latter having acquired, by conveyance, all of the nssets
of the Mark Manufacturing Co. and the lroguois Iron Co.  The payment
of prim:lpnl and nterest of the notes was specifically assumed by the Steo
& Tube Co. of America, under an indenture IMied Aug. 2 1918,

The notes are secured by a mortgage and deed of trust, subject only to
$4.,000,000 First Mtge, bonds (closed mtge.) and n $98,110 real estate mtge.
on all physical [)mperty formerly owned by the Mark Mig. Co., and all
additions to said property, as well as sundry securities of subsldinry com-
panles specifically plodged under this mortgage.

The assets directly covered by the llen of these notes are valued at over
£23,000,000. Such assets nclude physteal properties slone valued In
excess of $20.000.000, the new stce'l&.ﬂum it Indlana Harbor, 1nd., having
actually cost to dato over $17,600.000.

The Steel £ Tube Co. of Ameriea covenants In its trust agreement securing
{ts 3-year notes, due J"If 1 1021, that 2o long as any of sald notes are out-
standiog, 1tw wintaln net worklog capital of at least $7.500,000.

Commangy. he business of the Mark company was established in 1888,
and until hﬂﬂ consiated principally of tho manufacturs, at Bvanston, 111,
and Zanesville, O., of steel and galvanized lulpu. miscollaneous supplics for
water and ofl wells and other fhnished steel products,.  The company also
operated, through subsidiaries, zine mines and a concentrating plant In
Bouthwestern fsconsin.  The business enjoyed o continuouns growth
and of ir? uiwsurt: on Junln 1 1918 approximately 20,000,000 wers accumu-

ol entire I BArnings.
lN'I‘hu [l’ufllg!Is Iron Co., located at South Chicago, 111., was established
In 1899, has been a large producer of merchant plg fron and faro-misnga-
nese and at the present time hag fve blass furoaces in full operation. 1In
1916 tho Mark company began the enlargement of It operations and las
since copstricted o blast furnace, steel mill and additional pipe mills
at Indiana Harbor.

Capitaiization.—The capital gtock of the Steel & Tube Co. of Amerles
& approximately $20,000,000, of which 23,000,000 has been sold for cash
at par since thé company was organized last June. The funded fndebted-
pess I8 shown below:

Mark Mig. Co. 1st M. 0s, dua serfally Juno 1 1010-30 rc:nmt;_.s-s‘nnﬂ.nm
Mark Mg, Co. 3-year 6% Secured notes, due 1020 (this issue) -~ 6,000,000
Mark Mz, Co. Heal Estate Mortgage -
Troguois Tron Co, lsr.M.."ﬁ.dunﬁ{lrial}]vf Dec. 1 1018-20 (elose
Troquols Iran Co. Rer, M. Gs, dugsecially June1 1922-30 (closed N
The Steel & Tube Co, of Amer. 3-year 7% notes, due 1021 ...

- 101,862
142,658
-~ 82,228

Pl i

< 08,110
; 1,632,000

B26.000
5,006,000
Assets—The tangible sssets of the Steel & Tube Co, of Amgrica, In-

eluding Its net working capital of about $10,000,000, amount to approsd-
matoly $45,000,000, as compared with total funded debt of anly $17.256,110,
Earnings.—Combined profits of the Mark company and tha Iroquols com-
any after deducting all expenses, Including interest charizes, Federnl
neome taxes and dn‘rmintluu were [ oxecss of $2.940,000 In 1016 and
were more than 3,645,000 to 1917. Total annual interest on present
funded debt aggregates npproximately ?I A70,000.  The above [lgures,
while including & fll year's Interest on all bonds and ootes fssusd to build
the Indiong Harbor Steel plant, do not inelude the earning power of (hat
plant, (nasmuch as (ts principal units wers placed in opetation only during
the present calendar yoear.
f,’nl Teers.—Clayton g’lark. Chalrman of the Bonrd: Ferdioand Schlesinger
Chalrman of the Executive Committes; A. AL Bchiesinger, Presidont ang
Troasurer: C. P. Whesler, O, T. Boynton, Anson Mark, Clarence Mark,
Vies-Presidents: €. D Caldwell, Secretary.
Far o complete deseription of this issue, the properties and h!smr&' of the
company, sea V. 105, ‘6" 203. For particulars ro Steel & Tube Co., sea
V. 107, p. 297, 186.—V, 107, p. 205, 185.

Massachusetts Gas Co.— Wage Seltlement. —
Sea Doston Consolidated Gas Co. above—VY. 107, p. 1671,

Mountain States Power Co.—Farnings, de.—
Hee Standard Gas & Electrle Co. balow.—V, 104, p. 1131,

Nashawena Milla.—Special Dividend.—

Tho directors have declared n specinl dividend of £2 per share along with
the regular qu.nrt.cr{! disbursement of $2, payable Nov. § to shareholders
of record Oct, 20,  SimilaF amounts were pald In Aug, last.—V. 107, p. 610.

National Lead Co.—" War Work Campaign'' Dindend.—

The directors have declared o “United War Work Cnmgnlsn" extra div-
1dend of 5&% on the common stock, payable Nov. 15 1018 to stockholdoers
of record Nov. 8 1918,

pitized for FRASER
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Reécord . of Common Ditidends Since 1908 in Percentages.
DIVIDENDS— ‘06. '07.'08. '09. '10." 1115, “16~17, 1918
Comman % 3 4 5 b AM 3 J"lir 4¥ly 14,1414
Alsp in July 1917 and 1018 1% extra to aid Hed Cross diseributions.

On Mar. 30 1918 the quarterly dividend on comn on was incieased 10
134 % (Y. 104, p. 820) —V. 106, p. 2233,

New England Co.—ffuaranteed Noles.—
Boo Conneeticut River Power Co, above.—Y. 104, p. 3238,

New England Power Co. Syastem.—Guaranfced Noles.—
Bes Connccticut River Power Co. below.—V. 107, p. 800, 700.

Niagara Falls Power Co.—I[ncorporalion.—

Articles of Incorporation have beoen [led nt Albsoy, N. Y., by thia
carporation with an authorized capitol stock of £26.000,000. - The cirpora—
tion I8 organized by thd consolldation of the CHIT Electrical Distrbuting
‘l'E“I‘l‘ the Niagura Falls Power Co. and the Hydeaulle Power Co. of Niagara
Talls,

Directors: are Edward D. Adams, Nichiolas Biddle and Opden Mills,
New York City: Fraderick Chraniann, Morris Cohn Jr.; Fraderlek L Loyvo-
Iace, Niagara Falls, Carlton M. Smith and George W. Olmstead , Bufialo,
and Delaney Rankins of Milwaukee—V, 107, p. 1672, 1484, 1251.

Nonquitt Spinning Mills.— Special Dividend.—

The directors have declared o special dividend of $2 per share along with
tha quarterly disbursement of $2, payable Nov, & to holders of record
Dct. 29,  Similar amounts were pald in Aug. last.—V. 107, p. 607.

North Butte Mining Co.—Quarterly Oulput.—

The company's statement for the guarter ending Sept, 30 s reported as
showlng production as fllows: 5,605,313 1bs, of coppor (comparing with
5,312,701 1ba. in previons 3 months, 231,860 ozs. of ﬁih’ﬁ\‘ agalnst 240,877
ozs., and 366 ozs of gold against 350 ozs.—V. 107, p. 807,

)
i

North Michigan Water Co., Scranton, Fa,—Sale.—

This company has given the tovn of Escanaba, Mich., an option to
chage Its ontire water works system plant ot $205,000, Election wi
hold Nov. &5 In this matter.—V. 101, p. 618,

Ohio State Telephone Co.— Extension of Bonds.—

This company lhias applied to the Ohlo P. U. Commission for authority
to extend for three years from maturiey Jan. | 1919 the uoderlying bonda
of the Cuyahogs Pelephones Co. nnd the United States Teleplione Co.,
amounting to £2.676,000 and $2,150,000, respectively, and o lncresse the
Interest rates Mron § to 79 .—VY. 106, p. 2762.

Ohio Utilities Co.—Farnings.—
P, W, Brooks & Co,, New York, report for yenra ending June 30;
D1 7-18. 1016-17.
$393.6083 $181,330
163,375 08,423
$170.308
31,000

ur-
he

Gross Incoma
Operating expenses, Insurance and thxes

62,907
31,000
Balance surplus for dividends $31.007
From the foregolng surplus for yeir 1017-18 ($130.708) there was de-
ducted §14,000 for preferred dividends, leaving £125,308.—V. 1056, p. 2004,
Oklahoma Gas & Electric Co.—Farnings, de.—
Hee Standard Gas & Electric Co. below.—V. 107, p. 206.

Remington Typewriter Co.—Dividend Plan Conlemplaled.

A plan for the lHauldation of dividends aceymulated enthe (st am?nwund
{:mi‘errud stoek of ihis company 18 being discussed, although af the prosont
fme no definite announcement may be made.— V. 100, p. 1340, 1236,

San Diego Consolidated Gas & Electric Co.—
Beq Stnndnnliaiiﬁlmlrlc Co. below.—V. ll}?_.__p:_ﬂll}. 807.

~ Savage Arms Corporation.—FEarnings—Stock Refired.
— - —3 Mos. end. Sepl. 40— — 0 Moa. end. Sept, 30—
5119.!53"; 'ﬁm‘c?a ;7131;;0::“ sq?:ﬁa:":nz
W il b O, ) b W : )
6,670 16.330 280 PRI

o Y0 4Ty T A ol O B, AT 4 T
[nterest on bonds

Resulta for—
* Total earnings
Intarest —
Heés, In 1918 for State &
Fed . taxes and special
depreciation 1.304.642
$250,415 $570,488
(131175 il 18,75

{
-= (13635,722 (114)¢ { 218 Yy
(135)120,708(135) 153,282 (43)377,374  (3)205.814
$120.810 8431204  $735,020 '§1,079.178

* After deducting all operallng expensesa Including those for ordinary
repair and maintensnce, ordioary taxes and ordioary deprec, chiarges,
he offfeis] staten ent says:  “Fulure earmivgs will reflect the lowerlng
of rllﬁa to the Unlted States Governmaont, notwithstanding incressing
roduction,
e “The nuarterly statements are subjoct to correction of reserve for Federal
taxes or othor reserves nnd adjustments,”

Since June 30 1918 the compuny has bought in and now holds In Its
trensury all except $10.000 of its 500,000 7% 1st pref, stock. Of comnion
stock also there s outstanding now only S8, 168,000 ns agninst §8,715,600
In Dee. 31 1917 and 34,000,000 Feb. 20 10916, the stock retived he}up{ held
in the treasury. ‘The 2nd pref. stock originally 500,000, but oot
in Dee, 31 Inst to 417,000, hns o150 been further reduced. all but $2600.7
having beesn converted lnto common stock $ for % The Inat of thiv $1.500-
000 bonds, of whicl $5628.000 were. outatanding 031 1917, will Ba re-
tlred Dee. 1. #ee V. 106, p. 1330; V. 107, p. 1073,

Savannah (Georgia) Gas Co.—Rale Hearing.—

This rampany’s petition to Increase s rates 15 ots, por $1.000 cu. ft.
hasg come befGie the Geoppin RR. Cormission, which has the case under
ndvisemont, and will render tha declsion ot a later date.—V. 107, p. 1485,

Sears, Roebuck & Co., Chics[;rgg.—-.’s‘uies.—-

) 1017
OCtODEr .- o oemeaes St g §20,881,176 520,375,589
Ten MONthRe .o cesaenrenaremamse= 10,020,632 130.5631,416
—V. 107, p. 1389. & i [T

Standard Gas & Electric Co.—0Offering of Noles —
Bonbright & Co., Inc., New York, and H, M. Bylleshy
& Co., Ine,, Chieago, are offering at 9714 and int., yielding
89, a new issue of $750,000 Three-Year 79, Collatora
Trust gold notes, dated Sept. 3 1918, due Sept. 1 1921,
but redeemable as a whole or by lot at the option of the
company upon 60 days’ notice at 101 and interest prior to
Sept. 1 1920 and thercafter at 10014 and interest. (Sea
also advertising pages.)

“Passed by the Capital Issues Committes as not incompatible,' &a,

Interest M. & 8. In N. Y., or In Chicago.  Pring pal Ka:.'nblu In N, Y.
Coupon notes In denom. $1,000, $500 and $100c*. The Now York Trust
CQo,, N. Y., Trustes.
Digest of Letter from V.-P. Arthur 5. Huey, Date Chicago, Oct. 21,

Campany.—Owns $5,.674,000 par value of bonds, 82,085 .ll!ﬁl face valup
of notes nnd accounts recelvablo of subaldiacies, 88,442,400 par value of
proferred stocks and $23,135,500 par value and 21,227 whares without par
yalug of common stocks of companles operating electrie, gas and other
public ubilities. The common and preéferred stocks owned  represent s
controlling majority interest In each subsldiary, excopting Northern States
Powor Co. snd Mountain States Power Co.

].‘i!uf}sirunry E—':cr]npmg:x,ag‘lum 1;[.:&':1&1;[ umlcrd?t'l]tlsig?eh:ry franchises In

dely sopars parts of the coun and serve Cltles and to
Ei.—ﬁ );)O]s{;ht-iuu estimated at over 2,100,000, md'uuo: Jrognivie

250,000  B5.908.201 1,000,000

1,148,026  §2.201.528
) 'il?.ﬂ?ﬁ ! H}zﬁ.'zan

Palance for dividends
Flrst preferied
HSacond  preferred .
Common

20,286

Balande, surplis

Imcrepse.™
$005.087
12,405,116
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Tha Ark. Valley Ry., Lt. & Pow. Qo. Oklahoma Gas & Blectrie Co.

Fory Smith Lighs & Tractlon Co. Tho Ottumwa Ry. & Light Co.
Lonisyille Gaa & Blectric Co, Puget Sound Gas Co.

Mississippl Valluy Gas & El. Co. San Diego Consol. Gps & ElL Co.
Maobille Klectric Clo, Houthwestorn Ganeral Gas Co,
Motitiyaln Stases Power (0. Tacoma Gas Co, 3

Northern Sgates Power Co. Western States Gas & Electrie Co.

The total gross varnings of the subsidisry companies for the year ended
Juna 30 1018 were $2] 030 672 nn(!fthu net earnings $8 585050,

Partial List of Principal Cities in which the Subsidicry Compunies Operate.—
Minnsapolls I\f-lllm‘: an Diego, Cal.; Fort Bmith, Ark.; Fargo, 1{1 Dalc.;
Bl Rono, Okla,; Sapulps, Okla.: Van Buren, Ark.; 8¢, Paul, Minn.: Mobile,
Ala.; Everets, Wash.; Grand Forks, N, D.; Mankato, Minn:: Olvmpias,
Wasli.: Cripple Crogl, Colo,; Loulsville, Ky.: Pugblo, Colo.: Ottumwa,
Town: Bureka, Qal.; Stillwater, Minn.; Knlls ell, Mont.; Plattoville, W
Oklahoma Cley, Okia.: Stockton, Cal.; Richmond, Cal.; Enld, Okla
Minod, N, Dak.; Qanon Clty, Colo.; Albany, Ore,; Tacomn, Wash.;
Muslkoges, Oklis.: Stoux Falls, B, D.i Eugend, Ore. Faribault, Mion.;
Galens, 11,; La Junsa, Calo.

GCapitalizabion (Upon Complelion of Present Finaneing) .
Authorized, Outstanding.
Coliaveral Trued 7% notes (LS I56U6) - e e cveean o $760.000  $750,000
@9% scrip, due Seps. 11923 . = d 266,601
Coyersible 6% bonds, due Dec 11026 30,000,000
6% gold nokes, dis e, 1 1935 -2-15/000.000

 Cos ok — . 1,950
s Z222215,000.000  D.343.160

Comimon st
* Of sha 210,300,000 69 bonds, due 1026, Issusd to date $4, 500,000 have
beon .:mu;eﬁed from sinking fund payments, troagury cash and the proceads
recolved from sho - sale of securitles PIL‘(!R_M ynder the Collateral Trust
Apreoment securing shese bonds, loaving $5,701,000 outstanding.
Hiandard Gos Electric Co. gudrantees principal and (nterest on
ir,.n(}{_:,mu: Missisgippt Yalley Gag & Hlectrie Co, Cullatornl Trust 65, due

Iny 1 1022, which are speciflally secured by the <lo?¢w\t of the Mlusisslf?gl

Valloy Gas & Electele Co.'s holdings conslsting of $4,500,000 preforred
aumulasive stocle and 2,500,000 common stoek of tho Lowlsvillo Gas &
Elecsrie Co. of Del.  This guarantes constitutes Standard Gas & Electrie
Co.'w only contingens Habillty.

decurity.—A direct obligation to be secured by the deposit and pledgo of
securities of sub. compantes, o onch of which, txeept Mountain States
ower € Htandard Gas & Electrle Co. owns the o ]

The coll al sucurities comprise 8 &:rinritm! amount of 8 000 Mortiagn

boudas, $750,000 preferred stocks and $600,000 common stocks, with a total

par valua of $2,000,000, the appraksod value of which j= $1,800.000.

Collateral Securfng This Tssue and Total Amounlts Outstanding, Incl. Same,
Totai Issued, Pledged. Approis.

e Arlcans=as Valle Ity., L & P 15t Ref, 5a. 83,715,000 250,000 540,000

b 1", Bmith Light & T'rac. Co. 2d mbteo. Ga__ 0 340,000

¢ Mountaln States Pow, Co. 1st & Ref. fs-. 1,043,300 :

d Oftumwn Ry & LE. Co. gen, mtee. 65 . 300,000

¢ Arkansas Val. Iy, L. & P. pref. stock- . . 1,267,200

J Loulsvilla Gas & Elee. Clo. 6% cum. pref_ 10,907,000

Oklnhoma Gas & Blee, Ca, 7% com, pref.. | b9
’n Western States Oas & Electrlo Co__ ...~ 2,125,000
i Oklnhoma Gas & Elee, Co. com. stock..o. 4,500,000
i Ban Diego Consol, Gns & Electric Co_.. . 2,955,000 006,

Of the compunics mentioned In the table those marked o .
show for the years ended June 30 1018 net earnlyes of moro than twice
annual Interest on total bonded dobt and ‘b and “d"* more than 115 tines
such Interest: o and ' show not after interest mors than three times
proforred dividemd, and “h" more than twice annual dividend on pret, stoelk;
“r' balanca aftoe 69 pref. dive, $103. 1400 1" common divs; In exeess of (9
sinca 1910; *§" common dividends of 79 or mora since 1010,

Purpase (}f Tastie,—To relmbursé the company for advances mado or to
he madda to [ts subekliaries for improvements and oxtensions.

Withdrawal of Collateral,—Any or all bonds and stocks pledged as gol-
Iatoral may be withdeawn at the appraised valuation shown above, provided
sho company prosoit to the Trusteo, eithor an amount of these notes for
eancolation which at thoede redemption price st that thae equali the ap-
pralasd valus of tho collateral to be withdrnwn or eash oqual to the appralsed
value of the collateral withdeawn  which eash must be applied solaly to the
redemption of these notes,  On rmulpr. of sich eash tho trustes must oy
puolie adyertisemaent Inyite tenders of notes to absorh such fonds, and (F
notea are not obtalnable ab peices not In excess of the redemption price at
that thmo, the trostee will eall totes for redemption by lot.

Tares —Tho company covenants (o pay the normal Federnl Ineome tox,
dexluetibls ab the souico, not In exeoss of 295, and will refund the State tax
In Pennn. to thie extent of thie prosent eate of four mills.

Income From Collateral.—The annual neome feam the $750.000 bonds,
$7060,000 pref. stocks and $500.000 common stocks pledeed s gpecific
rocurity for tliess §750,000 notes hased on the rates of inteeost, sod dividends
now belng pald on thews securities, amounts to $126,000 or in excess of
2 1-3 thnos the annual charge of $52.500 intorest on these $750,000 notes,

Income Slatement for Twelve Montha ended Aug. 31 1918,
Giross earnings: Int. on bomds, $370.200; divs, on pref, stocks

£315,058; divs, on conunon stocks, $760,178; Int, pn notis ane

accounts recoivable, $92,620. « ccaennans o= .81,530,246
Net, aftor gomoral oxponses and WAXe8. . oo __. . <3148 878
Annual Intesest eharges on $750.000 79 notes, due 1p21, £52,500;

on $6,701.000.65 bonds, due 1924, 242,000 .. . __.__ H04.500

Annoalintérest cii v o 836,001 0% Sorip a0 1053, $16,0015 0 rAE
% 26, s SCTID, PER A &
on 86,772,100 6% notes, due 1035, $106,320. e o rr e AR232T

Balanee ... ——msnsscmemsnas THONS00]

* The above Income statement doss not ineluda earnlngs from the pro -
cecds of the preaent lesue of $750,000 notes,  The netual balange after the
payment of all Interest charges for the period eovered pmonntod to 8£713,403,
N 106, p» 1671, 1466,

Standard Sanitary Manufacturing Co.—Frira Dip.—
The directars hnve declaced an extea dividend of 19, on the 86,000,000
common sbock alome with the regnlar quartecly T1ges g tha common dud
134 % on tha $4.000.000 outstunding proferced stocke, all )pu,\-ahh) Nav. 9
w0 shnrehiolders of record Nov. 5. An oxtra dividend of 29 on theé com.
s doclared, payable Dee. L0 to holders of reeord Nov, 5. V. 107, p. 1580,

Steol & Tube Co. of America.—Offering of Assumed
Notes of dark Manufacluring (lo.—

See Marcke Manufacturing Go, nbave—V. 107, p. 207, 186,

Teaxas Company.—New Stock Circulor,—

Tl m""”mf has Issued o elrcnlne under date of Nove 1o which tho
terms of subscription, &e.. to tho now stock aro deseribod, a8 glven Iy thise
coluny Inat wealt, Compard V, 107, p. 1673, 1583,

Texas Power & Light Co.—Farnings—"This Southwest-
orn Power & Light Ca. subsidiary roports;

1M E—Sepl —1017 Ine, 1918-13 Mos.~1917.
Cirosa earn, fron op.$320,820 §231,500 419 84,1023 £80 2,450,205
On: exp, Inelitaxes. 218,050 126,777 2047002 1.483,140

Mot from opor_ . $107,861 $104,7 . $1,054,078 81,020,155 3%
Obher Ineome il 128

ILT;I!"HI: Interest,

e,
2000

134

Tonal ficome. < - $107.967 101,702
[nberosy oo bonda, - 57,342 I:’:‘E‘:?

$1.055,106
I 441,902
Oshor ok, & dedue. 17,5671 180,330

Yalatics ... $63,004 857,700 x8%  $424,814
Dives an praf. skoek : 248,500

... $83.054 SOT.700 8% SI75414 8271870 =100

LT
Ohidstanding sapltalizatiin as of Sopt. 30 1018: Prof, stock, 795, 33~
B60.000; 20 praf. stock, 757, $150,000; common stoelk, $10,000,000: bonds,
15y M. B, $10.205,000 (81,260,000 pledged bo socura Gohd Notoa): 2-yoar
600 securad gold notes, $600,000.
nls~—The abays statement ghows the earnlog of all the properties of
tho above-named company now owaed, braspective of the distes of thede
cquision—V¥, 107, p. 612,

Nalance ..
x 1

Ilfraser.stlouisfed.org/

Union Cotton Mifg. Co, (Fall River, Mass.).—Din.—

The divectors hinve declared o riunrle!'h‘ dividend of 88 per sharo. payablo
Nov. | to stockholders of vecord Oct, 93, Last quarter $20 4 shiaro was
paid. T. B. Bryaton is Treasurec.—V. 97, p. 1050.

United Cigar Stores Co.—Price Raised.—

This company will advanco the price of about 50 of lts elgar hrands,
ranging from 12 to 20% .—V. 107, p. 18580, 1201,

United States Steel Corp.—FEarnings for Quarler ended
Sept. 30—CQuarterly Drvidend on Common Slock Reduced from
LY % with 3%, Ezxtralo 134% and 29, Eztra.—

See “Financial Reports” on & preceding pago.—V. 107, p. 1073, 1553,

United States Telephone Co.— Erlension.—
8eo Ohlo 8tate Telephone Co. above.—V. 90, p. 347.

United Verde Extension Mining Co.—Production—

An offfelal statement dated Nov, | slgned by See, O, P. Bands says In
gubstance:  “The smelter trented in August 10808 tans of ora und In ;_;H]I'L.
12,688 tons of ore, The estimated production for the year to Sept. 50
i 42,236,457 pounds of copper.  Uash on hawd, as of Sept. 30, §1.000,8582.
Estimated copper shipped, returns on which hive nob Leen recelvied, 20 -
403,142 pounds.

“The directors on Sapt. 16 declared a quarterly dividend of 50c. per shiare
mnd an_extes dividend of 25¢, per share, payabla Nov. 1 to bolders of
racord Oct. 3 1018.""—V. 107, p. 1198,

Utalh Apex Mining Co.—Litigalion.—

This company hag brought sult pgalost the Utah Consolldated Mining
Co. Tor alleged extraction of ores from certain sections elaimed to bo owng
by the plalntiff company.  In addition to the restraining order, $he plain-
G asks duwmages of £1,750.000—VY. 107, p. 676,

Utah Power & Light Co.—FEarnings.—
Earnings for Sepl. and 12 Mos. ended Sept, 30 [Inel, Weat. Colo. Pow,
1018-Sept,—1917.  Ine. 1018-12 Mos.~1917.
Gross earn.from oper$464,625 S440,010 6% $5.512.440 $4,058,850
Opor. exp. dnel. taxey 228 814 203,863 12 2,653,735 2,370,067

Noetb from oper.-.-$235,711 $236,147 $2.858.711 $2.658.313
Other Income, 785 : 8,215 105,510

Total Income. ... $242.800 $244,300 x17 $2,057,.0006 $2.600.823 II:I".;,
Interest on bonds. .- 85,853  B4,442 1,017,285 089,531 A%
Othor int, & dedue. - a3 A 658511 407,826 849 Y%

Balanen ... ---3101,374 $115.525x12% $1,251.850 $1,200,106 =415

x Dloecrease,

Outstundime caplialization ax of Sept. 30 1018: Prof. stock, 79 27~
400,000; 24 prof. stock, 79, $4.937,000; common stock, $480,000,000;
bonds, 1sb M. bs, 823,500,000, including §2,847 ,000 honds pladged to secure
the Gold Notes and £41,000 held o treasury; 2-year 695 secured notes,
$2,050,000.~V. 107, p, 612,

Virginia Iron, Coal & Coke Co.—Initial Cash Dividend.

The directors have declared an Injtisl eash dividend of 69 on this com-
pany’s capitol stock, payable Dee. 6 to stockholders of vecord Nov, 15,
Tho company declared a 5% dividend, payable fn stock in August 1917,

A press repoct s quotdd as saying that {o the 18 months ending Do, 31
1017 tho company sarned 81,730,002 net for stock or an sonnal rase of
%12 por share on the 00,7306 shares outstanding.  Earnings this tyear aro
understood to have beon about the same ns o 1017, although thie; saxa-
tion s, of course, heavier.—V. 107, p. S0

Vulcan Iron Works.—Stock [nerease—

This company hns Filed & certiffeato with the Secrotary of State at Teon-
ton, M, J. Increastie the anthorized caplial stock from £500.000 to 33.-
O00L000 divided into 60,000 shares of class A stock, and thie sams number
of shares of cliss Bostock.  The sddress of the company s 15 Exchangn
Plage, Jersey City.—V. 104, n. 670,

Wages.—Anthracite Wage Increase.—

Fuel Administratoe Garfield hns granted no Inorease Ll wages for snti-
eite conl minets averaging $1 per day, effective Nov, 1.—V. 107, p. 1583,

West Penn Power Co,—Contract Awarded—

This company has awarded o econtruet to Sanderson & Porter of New
York for the construetion of tha 85,000,000 puwer plant at Springdale, Pa.
For furthor partioulavs see V. 107, p. 1486, 803,

Westfield (Mass.) Manufacturing Co.—Bond Redemp.

ALl the outstanding 655 Horial Dobenture gold honds dated Aug. 251915
will ba redectned at 10149 and Interest on Dee. 1 nest ab the Equitalile
Trust Qo,, N. Y. —V., 100, p: 928,

Western States Gas & Electric Co.—Farnings, dec.—
Sea Standard Gas & Electric Co. above.—V. 107, p. 1350, 1000.

+ Winchester Repeating Arms Co., New Haven, Conn.
—LFinuncial Plan—Diversification. of Business—$3,500,000
New Funds—Neow ITnteresls to Be Assoeialed with Management

Ezehange of Present 81,000,000 Stack for 87,500,000 Cyn.

First Pref. Stock.—A committes of diraelors, consisting of
President Thomas G- Bonuotl, Georga K. Hodson and James
T'. Moran, in eireular of Oct, 20, say in substance:

War Logng, ec.—In the sarly days of the Etropean war the company
ontered Into large conbracta for arms and ammusition with cartaln forelen
governmetts, notably the British Government, and greatly expandoed (ts
plat el facllities for the puarpose of Wese soniracts. 16 Desame NSRSy
1o obtain loans upan the musp:mf 'S thotesd to Lhe extent of some $16.000,000.
Thege lonns have been reduced by ropayments (roin tima to time, 20 that
AL present the company s outstanding notes payablo of shout £3.000,000,
In addition the company has other cicront lisbilltles negresating ovor
£9,000,000, of which 24,000,000 ls an advance feom the Unlted gStates
Government against Government contrets,

Statuy ag o Earnings.~—Tho compsny’s eariings pelore to s wir ey be
Loken as an lodication of the sarning powor of 8 commeeeisl Dusiness.
‘There seoms 1iktlo likelihood that the company’s normal commerelal bysi-
ness can b materially iocressed after the war., The company will, there-
fora, find ftsell with a Jarge investment fo plant Cacilities subject 1o taxn-
tion, [usurmnce, depreciation srd fntrest upon monoey Invested thmrein,
without existing business sufflelent to carry t“rw_‘ eharges, nidd At tho gams
time pay adequate dividends to the present stockholders.

New: Lines Necessary.—IU becomes necessary, thorefore, to divert tho
plant facilitics in substantinl desres to the mannfactire of artieles pthioe
thin these previously manufactured, involving the renrrangemont of the
oxlsting machinery, and the purchase and Installstion of machinery stited
L0 the now purposes.

In nddition to making provision for the manufeetare of new products, It
will ho necessary: to make Afmagements for thelr sale and distribution In-
volving exponditures for sales promotion and advertising.

Tt will require time and moooy 1o develop these now msnufacturloe and
anles facdties,  The present stockholders who have not recoived dividends
for some thme face a furthoer deferring of thele dividends by reason of the
necessity of dovoting the company's earnings to the purpases of this new
development, ‘This seems innvikable nnlesy _ru!nIili-um‘ Funds pre obtained .

Dicidends Must Be Furiher Deferred unless New Funds Aro Madp Aeailable.
~'The company has heretofore borrowed on short-term notes and sl has
£5,000.000 of thdss notes outstanding,  Thess notes mature March 1 1019
afid It 15 oxpected that s partion of them will be retired out of tha com-
{J:u‘l‘y'& carnings and sorplius: bub 1o nsre (e paymoent of the remaindor of

he notes, aid ot thy sama time tnwh!a warlirng capital for tho develo,
ment ontlingd above, (b ls desitable that there shonld be (nvested in the
Business a large sdditional sum in eash, and that thore be sssociated with
tha company’s management & strong Cioancial [nterest.

In order to Insuro a developoeil of the company's busines In tha browd
and oxtendid sense necessary Tor ibs suceesss, (b 8 necosary o provide an
ngeressive executive management, and to have assooiated with thnt mansge-
ment business and commarcial conpections that muke avallable to it the
counsel and oxperience of olher large business developents.

It will be appreciated that this undertaking on the development side Is
ol necessity somewhnt speculative, and the profits accrulng thecefrom
dopend  entirely upon s successful conduct. It |5 desirable to find@a

Co.
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mothiod for accomplishing thesa things that will refiove the préseut stock-
holdera of th girils of this undertaking, and 2t the pama time olfer thom
the opportunity of a restocation of dividends (ndicated by tha company’s
pravious experience.

Conditions on Which Bankers Partlelpate.—'Ta this snd the manaigemont
has conforred with M Kidder, Pashody & Co., who lava hergtofore
arranged the company’s lonns. (V, 102, p. 815, 810, BOL: V. 106, p. 614, 720,
1871), nnd otherwise sted) [0 the company’s ri aisl plans, and thoy
Have azres! to endesvor to make the Financial arrangemuntsa in connection
with this matter, and to form such syndicate as moay boe necessary for its
propes handiing, proyided J. B, Otturson, 1st V.-F and Gen. Mgy, for Lhe
eompeny, will continue in active mansgement of the company's busioess,
and Louis K. Liggett, Pros, of the United Deug Co. will nssociate himsellr
with the undertakiog, and provided the present stockholders lidieate thoir
approval by deposit of thelr stock. Thess things Me, Oiterson and Mr,
Lizzett have on thelr park conssnted to do, and: Mesars. Kiddor, Peabody &
Ca., Otterson and Liggekt will become, therelfore, pssociately lutorested in
the company’s future developmunt.

Commities.—Tha directors on Aug. 7 1018 appointed this commitien Lo
formulate nod parfect o plan such as that now presentad.

Plan for New Company—Proposed Capitalization—Par, $100 a Share.
8 1t (s proposed to orgaliiza a new company of substantinlly the same name
as the present company o taka over tho proparty nnd businass of the lattee
tllrmmﬂ phe e lui of & purehasing intermediary or otharwise; the or
fssun of capital stock of this new company to ba £10,000,000 ot 7% 1,
first prof, stock, 32,000,000 of 6% non-cum. 2d pref. stock, and $1,000,000
of common stock; all of this Hf.l)l‘.Yi to bo sued ws fally pald for the assets
of the present company, sublect Lo s llalities, and the sum of $3,500,000
m eaah, which 15 to be contributad ss now capital,

First Preferced 7% Cumilative Slock, prefocred Doth s b pssets and cumula-
tive sonl-anous! dividends, and redesmable in whole or in parb ot $115
peic share.  'The company will agres that no mortgage or other Indebted-
noss maturing fatar than one year after belng locurced shall bo crosted
by It without the consent of two-thirds in amount of the outstanding
fient proforred stock.  Total original Tssne_. $10.000.000

Second Preferred Stock.—6% non-cumulative,  Orleioal issue_ - $2.000,000

Common Stock.—Alona to have votlng powers, excopb that If the full cumu-
ativa dividends on tho First Preferred stock be unpaid sand shall have nt
any time accumulated In exeess of 7%, the Pirst Preferred stocle shall
have full voting powers except ns to the redempllon of the sail fiest

reforred stock.  Original Issus. o oo 21,000,000

nder the proposed [plrm $7.6500,000 par value of the firsy prof. stock of
the new company will be deliverad to tho stockholdars of the present com-
pany (0 exchange for thele stock (o the Iatter. That is. each stockholder
of the present company will be entitled to receive for each share of stock
naw held by him 714 shares of the new (lrst pref. stock of $100 each,

The balance of the original lssue of stovk of the new company, namely,

2 E00.000 of st Preferred Stock, 32,000,000 of non-cumulative 6%

sennd Preforred stock, and 31,000,000 of Common stock, will bo delivere
to Kidder. Poabody & Co. nnil thelr associates upon complotion of tho
areangemoents for tho contribution of £3.500,000 of new capital In cash
ms above staled.

'ha committon ng yainted by the directors hias been Informed by Klidder,
Peabady & Co. that It Is exrm‘ml that the pontal 7% dividend on the st
preferrid atotle will be pald ru'.ml.n'l{.

Depasit of Stock—Mujority Hos Already Assenfed.—1n order to put the
plan Into effect i:m\- jalon has been made for the depusit of the stock of tho

resont stocidialdars with tiie Unlon & New Havan Trust Co. of New
Inven, Conn., on or before Nov, 16 1918, under a doposlt agreement,
roples of which may be obtained from the frust company. A majority of
the outstandine stock hag already assented to plan, nnd been deposited.

Importance of Plan—We belleve that I the plan Is adopted the outstand-
fniz indebtoedness will be taken care of and batter provision made for fnture
prospects, and that the stockholders will bezin at once to roceive regular
dividends from the payment of the contemplated dividonds on tha now [irst
preferrad stock; whareas, (o the absence of some such plan the financial
situation of the company will be exceedingly unsatisfuctory, and for a long
timea to come It & doubtful If the stockholders would recelve any dividends
as the earnings of the company should be used in the business.

On behalt of the board of directors. therefore, we strongly recommend
tha. deposit of stock under tha proposed plan.

in view of the fact that Mr, Sargent Is a membar of the Crm of Kidder
Peabody & Co., sod that Me, Lizgett and Mr. Otterson will be assoclat
witly Kidder, Peabody & Co, In this plan, these gontlomen, aslthough direc-
Yora of your company, have taken no purt (o the above recomumendation.

Plan Subject to_ Approvel —The consummntion of this plan is subjoct to
tha atoroval of the Capltal Issues Conunittes. Compara ¥V, 107, p. 11055
V. 106, p. 2661, 3

Wright-Martin Aircraft Corp.—Earnings.—

Resulls for 13 Months ended June 30 1918 (Subsidiaries Included),

Ineome from opecations and royalties £2.210,674
Deduc—Depreciation of plant and equipment In addition to de-
preciation charged £0 costs nndoer cost-plus contracts
Part of royalties earned, spplied in smortization of patents. .
Hispano-Suizs motor deyelopment, amount written off
Reservoe fop war peofits, Incomo and other taxes

S00,000

Halance, not profits for the 13 months. ... .__.c.._. $510,07T8

This resul was obtalned notwithstanding s 1oss of $189,007 in (st 7 mos,
Consolidated Balance Sheet ox of Juna 30 1918 and May 31 (as Adjusted).

Assais— Sne30°18, May 31°17.|  LlaMlides—  J're 30 '18, May 3117,
Cash. - - .ooe.a:$2,103,082 $2,5673,0060 Preforred atock. .. 85,000,000 $5,000,000
Aec'ta & notéa re- Common gtock. -- 4,002,175 4,014,500

eelvable, &o. ... 684,004 262, 112{Aee’ts puyable... 1,044,735 242,018
Chargeablo to U 8. Acor'id wiges, com-

Govornmont . 4,288,038 misstons, &o.-. 669,200 28,215
Inyentorléa ... ... 3584,020- 1,819,880 Slmplex Auto.stk ... 1,500
Lib. Lin bdn, oo A0,B85 16,000 Reserve for  wor
Deforeedd sharges. 72,014 178.2811 ‘profits, Income
Pateots 076,037 1,008,270 & othervaxes... BOOOUOD 15,675
Devel't Hlspsuo- 540,678 WEAA

Bulza wotor_ ... 080,704 1,110,740 e ——— -
Land, bldgs., &o.. 3408504 2,332,9321  Total énch rlde $13.360,707 80,208,173

The raport says in part: "Durlng this !mrlod. practically the antiro re-
sourees of e company have been used In the manufactire of Hispano-
Suiza acronantieal motots for the United Statse Government.  Production
of Simplex autamoblles was dlscontinued nbont a yoar ago and the order
from tho French Government for 450 Hispano-Sulzs motors wis completed
n short timye later.

“ginea July 1917 orders bave been tecelved from the United States Gov-
ernment for 7,500 motors of the same genveal specifications, to ba prodicad
at the company’s factory at New Brunswick, N. J., and for 5000 of the
now 300 h.p. motors, of similar deslgn, to be produced in nnother factory
proparsd by the company for this purpose, at the expenso of the Govt,

“Including the eclginal French order. the company has produced to date
pomething over 4.000 Hispano-Suiza motors, with sparo parta. 1 tho

anit time, about 600 motord per month are being turned out ab New

rungwick. Tha ultimate volume of 750 por month, with rq:,nre parts

mn]"“"]‘m';‘tﬁ';; for tha Naw Bronswick factory, will probably be reache
early In 1919.

" order to obtaln the output of 150 lu.p. and 180 h.p. motors requiced,
pxtonsive ndditions to the company's Metory at New Brooswick have beon
necesmary, 'Tho last of this dovelopmont worlk will ba comploted oy Dec-
embor of this year aml will provide onp of the best equlpped aeronaitical
motor factorles (n the world,

“Whan this work 18 completed, the company will haove a plant invest-
mént of something over 85,500,000, made up of about $2,000,000 pre-ware
plant and the remalnder of inereased facilitles provided for the performace
of these contracts,  Tho contracts with the Government {lmv!du for eithior

ecial dapreciation of llguidation of such Increased facllities, so that when
final ndjustments under o company’s contraets hiye heen numpluml the
company will not b burdeded with an uodus plant [nvestmont.”

This report of Chiacles B, Hughes on the aleplane production will be re-
vlewyell more or lesd Lvriufl§ on preceding pages In this (ssue or  that of noxt
weok.—V, 107, p. 1380, 87.

Yolo Water & Power Company.—wbegmu Agreement.—

The committes of holders of 15t M. 40-year gold &5 of 1012, Edward O,
Btolkes, Chalrman, and Franklin 'Trust Co., N. Y., depositary, has lssuod
{ta deposit agrecment of Oct, 21 1018 In pamphlet form. The authorized
{==ua of theso bonds wia $10.000,000, of which thers are now outstanding
an amount not. oxessdling $2,500,000, interest dua July 1 1918 belng in
dafsuly, Cempars Y. 107, p. 1456,
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COMMERCIAL EPITOME
Friday Night, Napember 1 19185,

Government arders still largoly dominate trade, but there
are beginning (o he signs that war orders will docrenso ns
time goos on if the present indieations of an early armistice
are verified. BSome big shipping contracts haye already
heen cancelled. This, however, is as yebt the excoption
rather than the rule. Government buying is still on &
large scale in various branches of irade. Unseasonahly
warm weather and the influenza have undoubtedly Lurt
civilian trade in many parts of the country. But civilian
business is expected to increase as the epidemie disappoars
and the weather becomos more bracing. 1t is pr.ﬁnu}ll ot
that the Taet that there are zome 2,000,000 soldiers abroad
naturslly militates against retail and other business to 2
corfain oxtont. Bub as it is now understood that on fhe
conelusion of poace the army will be rapidly returned Lo this
country, this will have the effeet of etimulating busginess
along civilian lines. Production, too, it is natursl (o' sup-
pose, will be larger as the supply of labor inereases from
demobilizing the army and diseliarging munition workers,
Searcity of labor undoubtedly, however, still militates
against produetion in & good many industrics. Meanwhile,
thero is  certain note of conservatism noticeahble in various
parts of the country. The readjustment from a war to @
poace basis is awaited with keen interest, perhsps not al-
together mixed with a certain solicitude. 'The big decline
in war shares at the Stoek BExchange during the weelk lias,
of course, not eseaped the notico of the mercantile world.
Meanwhilo the demand for civilian consumplion is not so
keen. 'There are said te be some efforts to seoure & cancol-
lation of orders given a while ago af high prices. Drygoods
are more frecly offered and tho demand is eertainly loss
activa, Many vrotail merchants are well stocked with
various supplies, Yet Christmas frade ig beginning to
neroasa somewhat. And one of tho signs of the timoes
is that furs are selling well in spite of the existing high prices.
Rallway tonmage is enormous. The winter wieal acrenge
will ba the largest on the reeord and condifions in the belt
are good, The cotton erop increased somawhat in October
contrary to the usual experionee, The price has declined
during the wealk soma 313 to $14 a balo as a result of big
gupplies and a defisient domand.  Bineo early in September
cotton has fallen soms £40 to $50 per balo,  Collections are
generally good. There are some complaints of the scarcity
of raw material. Meanwhile the war news is of a land to
guggest that the end is not far off, although a faw months
ago tho prodietion that it would come this year would have
been generally considered too good to betrus.  The Liberty
Loan, it is stated, was oversubseribed somae $550,000,000.
Tha local Federsl Food Board anmounced yesterday o 50%
inereaso in the allowance of sugar to consumers, clubs,
hotels, restaurants, boarding louses, dining cars and steam-
ghip restaurants. This means that beginning Nov. | the
housewife who has been able to buy sugar only at the rate of
2 1bs.a month for each person in the family may purehase 3 1bs,
That there is steadily mereasing mterest i the movemont
to augment onr already mounking foreign trade 18 avidenced
by tho record-breaking attendance at the first session hera
of the mnth convent.on of the American Manufactivers'
Export Assomation and its 1,500 delegates. American ox-
porters have gamed durmg the world war advantages which
five years ago would have seemed ineredible. Wo shall
bave large merchant floet and better bauking favilitioe
abroad. Buf muech educational and development work re-
mans to ba done. The weather hias for o time been oppres-
sively warm for this time of the year, azgravalod by per-
wistmg humidity, Waednesday was tne warmest Oct. 30th
here on record. The temperatures reached 73 at 11:50
. m., with a humidity pereentage of 76.  The pravious high
raeord was 71 degrecs ab 3 p. m. on Ool. 30 1912, It is o
matter of congratulation, of course, that the uneanny weather
of Oct, 1 1881 when the thermometer reachad 88 degroes,
has not been reached in October this year. But of late
there nag been somo rain, and it is now much eoolar. Tha
latost announcement is that influenza iy fast disappearing
here. At the eamps the number of new cases has hoon re-
duced one-half. Tt looks as though food exports from this
country will have to be unusually large for some yoars to
gome. The Fedoral Food Administration ostimates that
food shipments for Eurape will have to be increased 50% to
tako care of 220,000,000 of our sllies, our own arnies and
250,000 German prisoners captured on the Western front.
Meanwhile, so great is the demand on British commerca
for the transportation of American troops that the British
Tood Controller has ordered a reduction of the frosh meat
ration from one pound to three-quarters of a pound weekly,
and an incrense of 4 cents & pound in retail prices, More=
over, according to some indications, the coming winter will
be ono of the worst that the Russian people have experiencod
in all their history. or six months past the food situation
in Russia, especially in Mogeow, Petrograd and othor Inrge
citis has been growing steadily worse. The political
upheaval is responsibla for the loss of the grenter part of the
crops. Some of the time, ab least, it appears that the
mi(lcllo class at Potrograd have had o frosh food allowance,
inoredible as it may sound, of only threa herrings a day.
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Not a faw believe that therewill bo big Govarnment buying
for our army and our allies, evon for a fone alter the war.
The eosl situation is gradualy improving, Certainly fuel
Administrator Garfield is quoted’ ag saying that there will
be no coal famine bhis winter, nor gven an approach Lo tha
hardstups of last winter. 1Tt 15 to be hopud nat.  The Jabor
problem epntinues about as seuls as over. Strkas are fre-
quent. One of the lafest in this eily is that of 15,000
clothing workers. They wanl an inerease of 20% in their
wages,  On o smaller seale, but still atfracting not a little
attention, was tho strike of G50 warlers, who suddenly,
without warnmg, walked ouf pt the Hotels Waldorf-Astoria,
MeAlpin and Claridge on Oct. 28, The mon had beon
vacpiving $40 a month and meals, and their tips, it is stated,
brought thoir aetual récerpts up to 240 or 550 @ weelk, or in
other words, 50 to 260 o weol in all with free meals. Now
they domand $60 to 72 & month straight pay. Women
are now taking fheir places. How long they will continue
to do go romains to be seen, Tu parts of the West, following
the harvests, labor is rather more plontiful. Shipbuilding
goos on apice, though, possibly, it may oasa up in ths near
future, especially 1if it should look hile peace al an early date,
This easing up would apply £6 steol as well as wooden ships.
Wages have been ravised to provide for a uniform national
rate for practically all ship yards. This averages an in-
erease of 156% in eastern yards and 20%, on Paeific Coast.
Tha basie rate for the prineipal skilled irades is fixed at
80 eents per hour. This will effect 400,000 men. Mean-
while U-bouls it appears have ceased attacks on passenger
stoamehips, 16 is declared that German submarine ae-
tivity has recently reached so low a stage as to become for
the time being at least negligible as a war measure.
£60,000,000 stoel contract has been eancelled. Also plans
for the extension of the Naw York Shipbuilding Company’s
Plant at Camden, N. J., uuLlwri?.t.sdp Inst summer, havo
been abridged by the Shipping Board. Steps in this di-
rootion alrendy havae been taken by the Hmergency Fleat
Clorporation. This looks on its face like a gradual prepara-
tion for peace and a natural slowing down at least for a
fima, although the ultimate aim is to bring about a fur-
ther large incrcase in the American merchant marine,

LARD steady: prime Waestern, 27.30@27 40¢0.; relined
for the Continent, 28.25¢,; Soath Ameriea, 28.65¢.; Brazil
in kegs, 20,65¢. Futures advanced on a sharp rise in hogs.
On Ogb. 28 hogs advanced at Chicago 75 eents to $1.25
with some sghowing an advange of $3 aboye last Friday's
opening, Lard futures advanced on the 28th instant 50
points and on the next day Nov. reached 26.20, as agninst
n closing prico last Friday of 24.700. Later in the week
hogs weakened, however, and lard quotations also de-
elined especially as corn was lower. The hog packing in
the Wast for the summer season up to date is 18,643,000,
against 15,618,000 for the same time last year. Some
think that produet is now on the parity with hogs. To-day
Irricus advanced. They ave higher for the week, Noy,
ard, pork and ribs are up to the highest level allowed under
present regulations.
DAILY CLOSING PRIOKS o

i ! -els. 20,00 6.80 20.7 20,50
Qutoter dallvery_cta- 2000 3970 2090 5080 2000 zaT

PORK firm; mess $40@$41; clear $42@$42 50; family
$53 @855, Chicago cash ribs, firmar, $22 50 @$23 50. Beal
produats steady: mess $35@836; packet $36@R37; family
$40 @341 extra Indin mess $58@%550.  No. 1 canned roast
hoof $4 25; No. 2, 88 25. Cuf meats stoady; pickled hams,
10 to 20 1bs., 2006 @31 Me.; g‘luldvtl bellies, 35 @36e. To-day
November pork closed at 534 90, a decline of 20¢. for the
woek, Butter, croamery, 56@59%. Choeese, flats, 31146
3214n, IDggs, fresh, 45@01e.; nearby white 72@490¢c,

COFFEE nominal; No. 7, Rio, 10%4¢.; No. 4 Bantos
15 4a.: fair 1o good Cieuts, 1634 @1514e. Trading in fu-
tures 18 stitl suspendad.  About the only business ison Goy-
ernment orders for both Brazil and mld grades. Tt 18 said
that some business in No, 7 spot Ric hag been done at
10%4¢, sgnd even moro, Bub 1t was light, it seems, and
nomingl quotations remain unchanged. Of late the Rio
markot hng advanced somoewhat, The trade hag beon await-
ing an announcement from the Section of the Food Adminis-
tration of the basis on which outstanding contracts are to
be liquidated.

SUGAR firm; centrifugal, 96-doproes test, 7.280.; granu-
lated 9¢. Trading has been light both for raw and refined.
The Chapara has been sunk in a eollision or by mine off
Barnegat with o cargo of 14,000 bags of Cuban sugar or
about 2,000 long tons, consigned to the Faderal Sugar
Refining Co. T'heweatherin Cuba is favorable for the erop.
All the boet factories at Detroib are in operation. The
week's meltings of raw sugar have inereased.

PETROLEUM steady and in good demand; refined in
barrels, eargo, 215 50@310 60; bulk, New York, S8 25@
20 25: vases, New York, $19 20 @820 25. Casoline firm;
maotor gasoline, in steel barrals, (o garapes, 24 14e.; to con-
gumevs, 26%e.; gas machine, 41lsc. Clasoling stocks are
below the average monthly k'whl. On Aug. 81 stocks waora
985,446,528 gallons and the August produetion was 330,385~
046 ;Eu.lluns. On Mareh 31 stocks were 526,382,386 gallons.
IMield work is being pushed as vigorously as possibla, but it is
hampered By the shoetage of labor apgravated by the influ-
anza. Onoe of the largest of the late producars was a 7,000-
harrel strike in the Vinton Pool of the Caleasicu Parigh in

OF LARD FUTURES IN CHICAGO.
Mon. T Weit Thurs.  IFris

Tu the new distriot sontheast of Hull,
g, the fourth producer has beon drillid,
rrel from about 2,250 feet.
5 | Wipoiz, sbove 30 =
i

Southern Loulziann
Liberty County, Te
coming in at 700-1 ’
Porpsylvania davlc $4 (0 | Boath Tima. . 8
Cabel ”"‘li S
Oriehiton. - oo = 14011
Corning - .. -
Waoostor. R 1
Plrall . - - iloc 2
2

L it -

Kansas and Okla-
([TVTT e, &

Caddo, La,, light.
addo, La., hioavy

Strawn- - i [} Lo

DO B e B 234 | Hoaldton

North Lima._ .- __ 2 35| | Flenrlottn. - - -one-

OILS.—Linseod lower, city raw, carload lots $1.53(@

55: five barrcl lots, $L.57@%1.60. Lard, prime, edible,

25@$2.50. Coeoanut, Ceylan, barels, 17@17%50.;
Cochin, 18@18%%c.; Soya bean, I18@I18%c. It is re-
1‘1‘.[)::1‘1,;9[[ that Manila o1l can be had at 1526@1534c. for
ghipment from the Coast over the balance of the year in
sollers tanks. Corn oil, erude barrels, 173{@18c.  Olive,
£4.25. Cod, domestie, 81.45@$1.50. Prime crude cot-
tonsoed oil, Southeast, $17.50. Spirils of turpentine, 69@
69 V4¢3 strained rosin, common to good, $15.30@§15.50.

TOBACCO has been quiet and without features of par-
{icular interest. A fair business has been done in Sumatra
tobacea at steady prices. In Havapa leal too a pratty
good trade has taken place at firm quotations. The Census
reports the guantity of leaf tobagco on hand Oct. 1 ns
204,883,788 pounds, against 1.154,060,034 on Oct. 1 1917,
On hand, Oct. 1, unstemmed, 1,111,214,072 pounds;
stemmed, 153,069,716 pounds,

COPPER romains at 20e. and it is not belioved that a
change will be made in the near future. Some look for a
big export demand when peace comes. Tha feeling in the
trade is eheerful. Businass s largely, of course, in Govern-
ment hands, for the time bemg. Tin quiet, buyers oxpoct-
ing an snnouncement shortly of Government regulafions.
Thesa are expeoted to ture to the benefit of the consumer,
quoted on the spot 760, Lead 8.05¢. spot. But the market
is dominated by the Government. Spelter rather firmer at
0.05@9.200. on the spot. But distant deliveries are re-
garded a8 wealk, and there is liftle business. November,
8.60 @8.70¢.; December, 8.45@R8.56¢.; first quarter of 1019,
S@8.30e.

PICG TRON is still dull as far as eivilian business ia con-
cornoel. The Government abzorbs the eurrent output.
Producers in’ some cases are apparently more inclined to
goll for the first half of next year delivery though others ara
not, Bul in any case many consumers hold hack. The
uncertaintios of the outlook in Europe hurt business apart
from other considerations. But it is also true that when a
Virginia producer offered 25,000 tons of foundry for de-
livery in the first hall of 1919 it was snapped up by foundry-
men who would it seems have taken much more if thoy
conld have got it. The October production of pig iron
in spite of influenza exceeded it is stated that of Septem-
her. Italy it is stated has asked for 100,000 tons more of
}ﬁg iron.  And 15,000 tons of Bessemer pig{lirnn was bonght
or tha first half of 1919 with the proviso that if no Govern-
ment price exists at the time of delivery the present maxi-
mum shall apply.

STREL s still being hought frecly by the Allies. England
wants new tonnages of shell steel. ILialy has placed orders
for noearly 90,000 tons more. Orders for 360,000 tons of
rails for the Ameriean forces have just been distributed;
20,000 mare army trusks have been allotted and 40,000 cars
and several hundred locomotives. As to the effeots of
peaco, now helieved by many to be not, far off, some think
it will be depressing; others stimulating. Much givilian
construotion has been held up for several years. Peace,
many think, will be the signal for a great outburst of activit
along this ling. Prices, they think, wil advance under this
demand rather than decline. Shipbuilding may bo gradu-
ally curtailod; it would not be surprising. But there will be,
nob a few argue, a big and compensating demand from other
quarters. The railroads will also need large supplies.

COTTON
Friday Night, Nov, 1 1018,

THE MOVEMENT OF THE CROP, as indicated by our
talegrams from the South to-night, is given below, For the
week onding this evening the total receipts have reached
152,254 bales, against 169,230 bales last week and, 163,647
hales the previous week, making the total receipts sinee
Aug. 1 1018 1,500,237 bales, against 2,023,161 bales for the
samo period of 1917, showing s decrcase sinee Aug. 1 1918
of 513,924 bales.

Fri. | Tolal,

7,758 40,674
11,995 11.905
o ol 144 497
13.234] 2,138 45,081
1,032 21'.]'I 2

Thurs. I

8,304

[ sat. | aton. | Tires, | wad.
5.930 8,851 4,815

9,030
426

2,300

Galveston

Toexas Clty

Porv Arthur, &c.
New Orleans. - .
Motle. cooonns
Panzaeola
Jacksonville
Bavannah __
Brungwiclk -
Charleston -
Wilmlugton ...
Norfolk. -.—._.
N'port Naws, &o.
Nuow York...---
Hoston
Baltimore.
Philadelpbla ..o

Totals for week.

4200
374

3,183

-3,
=]

0,181
1583

[

6,963

£y

S0 -

7
1
1
500

-0

8,260

1,070
331
217

“153

e ¥
3 b
Si i
~yasagaity
P SRR

';a's

15-—.
D 32
S

o
I o

A48
1,000}
101

|*3 -.nu
':‘P

g0} R
1,136 1,130

30,6041 25,760 152,254
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Tho following shows the week's total receipts, the total
since Aug. 1 1918 and the stocks to-night, compared with
last year:

wie. | iz | Stock.
1Since Aug| Thiz Since «'lug'
| L1918, | Week, | 11917,

577,534| 08,5531 607,724
13,000, 3 !l‘:} i B.nli{.

2,951 1,88 Sty
387823 204,755) 206,067

42,39: 20,201

1,15 LIOL o, s Foriracst

15,450 10,000

433,560 170,472

} 14,500

54,218
46,041
64,018

Receipls o
Nuz. 1. This

Waek.

40,673
11,905
407

45,081

1918, 1017.

288,737 223,028
13,808 5,300

Cinlyeston

Teoxas Olty

Port: Arthur, &o.
MNow Orlesns. ..
Maobile - 5
Pensicola . .
Jacksonville
Buvannal. o
Bronswicle .
Oharleston . .. .-
Wilmington

s
b

b2
=

——

S -

a8

o

(==
=
]

N'port News, &o_
Now York
Boston .. __ 204/

Baltimore. .
Philadolphia ___ . ‘

8,218
13,400

Totola. .. ... 152,251 1,500, 1,230,551

In order that comparison may be made with other years,
wa giva balow the totals at leading ports for six seasons:

950,905

1915.
72,377

Receipls at— 1018. 1014, ! 1013,
163,423
21,222/

30,248

1916. |
100,471

20,7

1017. ]

Galveston .. 638,553

Toxua City, &o 4,004 14,861
New Orloans. 2} N 07,642
Mabile 2 ¥ 2.5 T24
Savannah ... 3
Brunswick . ..
Oharleston, &
Wilmington. .
Norfolk ...
N'port N. &a.
All obhers. ___

-

[t

8.048
G000
19,026
103 JIT8| 1,022
2,063 4,288 5,867

| _231,002] 317,083 524,400
2,344,679 1,632,448 4,201,854

bamio bt

i

16,851

Tot. khis wealc| 15 224,873| 33591
Singe Aug, 1-1,500,23712,023.161'2,560,65

The exports for the week ending this evening reach a total
of 37,744 bales, of which 18,415 were to Great Britain,
855 to France and 18,474 to other destinations. Hxports
for the week and sinee Aug. 1 1918 are as follows:

Wesk ending Nov, 1 1018.

From Aug, 11917 to Nos. 1 1018,
Erported lo— $

Exported (p—

Keporia
from— fireal

Gritatn. ' France,
199,576

0,104 18,208 BRATE

(freat
Hrltakn | Frauce, Qther.
85,883
12,2001
L0y
0,117

Total,
286,459

Other, | Total:

Clalyeston. .
Texun Clty
PE. Nogaled
Naw Orlenn
Mobile .. __
Havannnh.
Brunswiek .
Wilmington|
Norllk: <.
New York.
Bostan .. i
Baltimore.. —ua
Philndoln. .
Prolfio ports

Totnd. ...

Tatal 1017,
Total 1010

18,044
03,506
11,100

0,28

18,415 B4

45,7400 13,300
#1200 37,787,

1 .IJT?l
}

18,474 003,750

13,288

136,971

17, 138]
273,404

314,042

281,277/1,501,070
G5, 7060(1,788, 750

3.255
0, 16T

In addition to above exports, our telégrams to-night also
give us the following amounts of eotfon on shipboard, not
clearad, at the ports named. We add similar figures for
New York.

On Shiphoard, Not Cléareid for— |

Other | Coasi=
Cont't. | wise,
e o) 9,074 12,000
10,000 -~ . 81000 4.000
: 50000 60000 21000
| 1,500, 1500

[ alisg
5000| o 17,800 :
Othor portss 20000 oo 12000 08707

Total 1918, 67,044] b | 3,800 124,818 1,005,733

Total 1017_-| 631665 15,204 | 12,010 108040 '842'850

Tatal 1016._1101,001 28/072 ___C | 231304 2181678 1,088:170

* Estimatod.

Specilation in eolton for future delivery has been com-
saratively light at a sharp decling in prices.  Rallies there
have boen, but the general trond has boen downward.
Peace is by many considared o bearish factor. War orders
would be eut down. Pre-war trada conditions could not
ba ot onca restored. A preat deal of tonnage would bo
needed in transporting troops back to thele home countries.
The cancelling of a 360,000,000 contract for stenmships by
Chairman Hurley and the big decline in war shares at the
Stock Bxchange are supposed by some to be mearely a lint
of what is coming in all branches of business so far as Govern-
mant buying 18 concernod, when an avmistice is declared,
be il near or distont. Meanwhile stocks at the South are
Invga.  In fack, they are steadily inereasing. It is inti-
matoed that Southern banks are none too ready to lond on
cotton nowadnys. Al any rate they are not lending with
their old freedom; maney is too searco. Some think, too,
that the money question has more to do with tho recent
decling in prices than is gonerally recognized, Bub there is
no doubt that the fine weather thus fall and the fact that the
arop has been steadily making all the time has had o slight
influende in roducing the price, The general tondency now
is fo inorease the crop estimates. Picking and ginning are

Greal | | Ger= |
Britain.| France.| mani,
30,862
5, 0000

Leaving

| Taoal. | 8 ock.
52,836
28,000

Nov, | it—

Galyuston . .
qt

Savannah o
Oharliston

New York® | “H000| 7,009 -
10,000} =i

being pushed with nnusual activity. In some parts of the
South it seems that farmers have got around the labor prob-
lom by paying double the usual wages for pickers, and
women and children have been more largely employed than
perhaps ever bofore, Pickers are now pauid in many paris
$1 50 to 32 per hundred pounds of seed cotton. Meanwlhile
axports Ing. Now and then there is a slight spurt, but it
soon dies out. A decline in the stoelt market of late was
aceompanied by considerable Wall Streot selling. The West
has also sold. Liverpool has baen a free seller, supposedly
for straddle account. Spinners as a rule have been buyin
only moderately, It is believed that the Oetober mill
econsumption will prove to be the smallest for some months
past. J.?ﬂ.ul.iun is becoming the dominant note in the dry
goods trade. Keonomy is undoubtedly being practizsed both
at home and abroad, and naturally it affects the world's
consumption. Sentimont here is generally bearvish. Very
fow look for more than temporary rallics. Tho genoral
notion is that though there may be upturns from time to
time, the general drift of prices will be downward under the
woight of big stocks and dulness of trade. Bull speenlstion
is absant. [t got its quietus early in September, when the
Government intimated that there might be fixing of prices,
Bince then there has been a decline 05‘9',{, to 101s cants por
pound. The Republican leaders, in eriticising tho Adminis-
tration in an address to the country, emphasized the [act
that while the price has been fixed upon the farmer’s wheat,
the planter’s cotton has remained untouched. The market,
however, it must be stated, has been regulating itself, as
will be seen from the fact that within two months it lhas
declined some 850 per bale both under the ayeight of hig
supplies and of a plain intimation from the Governmont
that if conditions seem to warrant it, thore would certainly
be a regulation of cofton priegs, To all intents and purposes,
there his been considerable regulation in this way, even if it
has heen unofficisl.  On the otherhand, the spot hasis at
the South was said to be rising at one time, and there is to
be & larger market for the lower grades. The Govern-
ment officials will be less exacting, and manufaeturers
haye been using a higher grade than was necessary
for Government use. All manufacturers of goods for
the Government have been notified that in view of
the existing emergency of the army and navy, it is agreed
that raw cotton of no higher grade or quality than necessary
should be used in the })mrhmtion of such goods; that goods
will not be judged by the grade or quality of the raw cotton,
but that the sole test will be whether the produet itself
comes within contraet requirements as to strength and ser-
viceability and suitability for purposes intended. Manufac-
turars of goods of eivilinn trade will be required to use the
satne or lower grade or quality of raw cotton as that used in
the production of similar elasses of poods for the army and
navy. Apart from this the technieal pogition here shows o
tendency to grow stronger. The Liverpool straddle short
interest here is undoubtedly large. Some suggest it may ha
half a million bales or more. Also there is o good short in-
terost among Wall Street operators. Some prominent trad-
ers there are understood to have sold New York market of
late on an aggressive scale.  This is worth hearing in mind.
It may mean a sudden upturn at almost any time if the
news in regavd to the weather or anything elsa should sud-
denly take on a bullish tinge. Besides, as regards the army
eonsumption, it would not fall off suddenly on the concli-
sion of pesce. Hundreds of thousands of men would still
have to be provided for across the seas. And the release of
Iabor at munitions works might easily inure to the benefit
of tha labor supply at eotton mills, and mean o larger output
of goods. Besides the influenza epidemic is passing off.
That will also insure a larger supply of hands at the big mill
centres of the South and East. But to-day prices broke
115 to 136 points, in response to a fall of equal to 200 points
in Liverpool, generally good weather in spite of killing frost
at one or fwo points, and also because of heavy selling by
the South, Livorpool aud other interests. One report
stafed that the erop improved in October. Japanese and
Amerioan trade interosts bought rather freely on the whole,
But for all that, a rally was only temporary and the closing
was weak. Spot cotton fell 115 points to-day and ended at
20.05, o deeling for the week of 265 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has heen:

Oct. 20 (o Nop, 1— Sat. Mon, Tues. Wed. Thurs,
Middling uplands. ... _.... 8240 31.700 31.36 80.75 80.20

NEW YORK QUOTATIONS FOR 32 YIARS.
- 14.5511903 ¢ &f 12 v

Fri
20.05

-
P et

29.7
wad Bl
B

541900
01800
- AN 1808 -
-=-10.90| 1807 (]
10.00 [ 1800 .. ...~ 8.12
10.60 1805 - -~ 0.00

MARKET AND SALES AT NEW YORK.

SooooEen
0500

e
SOSOwRHen

etk s it

=

SALES,
Apot. |Con I‘r.-tcli Tolal,

Muarket
Cloged,

Spat
M.r{ﬂni
Cloged.

] Fulures

Baturday. .. |Steady, 70 pts. ndv. [Steady. ... ..
Mondery ... |Quiet, 70 pts, dee, | [Barely stoady. .
Tuesday __.|Quiet, 35 pts. dec. . |Swady
Wednesday . | Quies, 60 pls. dec. . [Sieady
ursday - 3niot. 60 pts, dec. . [Barely stendy.-.
Friday .. _'I ulet, llbptlta. dee. JWoeak - - cnaaas
e e R S S | S Al 2071 0900

10,707
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FUTURES. —The highest, lowest and elosing prices af
Naw York for the past week have beon as follows:

Friday,

-‘.‘-'.rrurdaah Monday,| Tussday, Ich!'lfﬂI«"].’l'hllY'fi".‘. e
Y Now, L.

Ged. 20, | Qal, 28, | Oct. 29, | Oct, 30, | Oct., 1.
November— |
Ranyi_ .
Clislng . .
December—

Week.

— —— — 120,60 —|— — —{28.62 —

4700 — 9799560
40,48 —120.50 —Eﬂu 45 —|28.806 —|28.07 —

2710 —j———

[29.60-105/20 uA."n 20.85-.70|28 .00-.40/28.05- 78 27 00-/00;27.00-170
70+.75/20 286+, 41(28,75-.80/98.17-,10(27.00-,05| —

1512001 5 L3028 7 4= 20128 (4102
313034~ ‘d’!i'.!‘- -80-.92128.19-,20

Jitr Hu.’ u'-—
Rango.. -
Closing ..

Febritiary—

20.07-20120,.07-130
20,0713 — — —

Cliosing: - 18T —-'2‘! o7 —|i 12608 —
Afarch—

ItHnge- .- B0-.60{ "‘i 04-J82128 3374 "l" L= 56 20

Climhig- . 46118,82- 83128 605127 80~ 81 ..'
Aprit— |

Rangoe..

20.28 —28.08 —ius,:m

|
87\ 26-,20/26.62~,
0147 A4-45 20,75-.80

|2; V0-05(25.1

2080400/~ — —! £90-.95
— 24,00 —|—

20,80 —lm.l.:

5120,00-,8025.00-08/#4.50-,75|24 60145
20000 —I125175 — /2450 —

Clodmg -
.‘r(p.'r\rn’wr- -
ILAnue

e, JdBey S 280, §200,

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by osbla and telegraph; is as follows. Foreign stocks, as
well as the afloat, are this weok's returns, and ('ummlnuullv
all foraign ligures are brought down to T]llll‘\f!qu avening.
But (o make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it tho exports of Friday only.

Al 1918, 1017.

Btook ot Liverpool. 183,000 342,000

Btock at London 16,000 10,000
Brock at Manehes 49,000 31,000

Lu 000 392,000

1= 16. 1015.

1,000 016,000
1.000 70,000
3,000 85.000

695,000 1,071,000
*1,000 *1,000

--bales.

19
61
)
il

Total (iﬂmhl Britaln.

K at B t’i:]lllr‘r.
Btock at Gonon ...
Btovk at Trieste oo nva-

Total Continental skocks 150,000 226,000

Total Buropean stocks 388, fll‘}{) B18,000
India cotton arlfoat for l\um; 0,000 45,000
Amer. cotton afloat for Europo 7
Egypt, Brazll &e, uflmb for Eur'pe
Ktock In Alexang r!n. ,gypt. cman (216,000
Stock ln ltumlmy *E5
Atock in UL H, rarh ek
Ska in U, 8, Interlor towis.

UL 8. cxports to-doy

Total visIDIo HUDDIY - v v cm e = D5, TOT 3,601,706 4,714,724 5,175,507

f‘lr !«ll}.' nbovo, totals of American and other descriptions are as follows:
Atnerican—

Lilverpool stock - bales. 90,000 “21 00 475,000 689,000

Manchestor stoe 1 41,001 7,000

"1[;9 SO0

493,036

1}
Clontinental stock . 204,000
400,000
050,905 1,300.854 1,333,900

hllm‘lt'a:n afloat for 035,720
UL 8o port stoeks .
878,801 1,168,500 1,001,734
B 7061 128

nterior stocks .
2,663,700 3,048,724 4,046,807

U, 8. pxports to-dny - -

1’1 000 136,000 227.000
19,000 00 70,000
15,000
*O8, ()
"il 000
';J,Hﬂﬂ

07,0

107,
441,000
ﬂ 000 1,120,000
24 ‘l,nlﬂ'r 07

101 5,175,807
R Y T

481,000 467,000

1,076,000 1,538,000
20,000

0,000 304,00 441
\'!'M'Lﬂﬂﬁ 'l..iflﬂ Bod 1 .!"H Q90
§1801 1,158,500 1,001,734
27,551 128

Total Amerfean.

Fast [ndian, Braz
I.I\'urn-mlﬁtm'k
London stock
Manchestor sto
Continental stock_ . -
Indla afloat for
Egypt, Brasll, &o, [
Stock In Alexandel s
Atock In Bombay, Irulln..

Total Eakt Indla, &o
Total Amuriean - .-o.

#580,000
1,028,000
2 603,700 1

r 3,054,707 3.601,79
dverpool. = %i}.}‘?‘tg‘i. g{l_ﬁz'dﬁ

l 084,000
22,870,707 2

Total visible supply. .-
Middling upland,
{iddling npland, New York.
devpt, good brown, l,l\'l-rnml“
Petuvian, rouph gond, L iverpool
Hronoh, fing, I\u-?mn S
Tinnevelly, good, Liverpool - .- -

* atlmated.

Continental imports for past weok have been 32,000 bales,
The above figures for 1918 show an inerease over last week
of 130, H53bales, a gain of 263,001 bales over 1917, a loss
;Jrl;c.}';l;)lﬂ bales from 1916 and a decling of 1,221,100 bales
11 -).

QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS.—Balow are the closing quotations of middling
cotton at SBouthern and other principal cotton markets for
wach day of tho weel:

R.7
33,35d.

20,304
20484,

3a.104,
22,050
22.00.

Clasing Quotations for Middling Cotton on—
Saturday. Monday, Tussn‘dﬂ.f Wed'day. | Thursd'y,| Friday.

i 31,75 -m_, 20,25
New Orleans. *mxe.; f i ] Hollday
Monlln. . ZZ2130.35 ¢ ‘ 25 N
Bivanuah - l a8 . ,13 00
Charleston- ... .. :
Wilmtogton__ _ |
orfnlk o F
altim: =]
I’hlllulumlﬁn e le
Mophta oo (30
LALEA] | LEE L
Dallns __ oo _Zf ...
Houston.......
Littlg Rock....

Week andi
Nov. 1,

Galveston

20,50

AT THE INTERIOR TOWNS the movement—that is,
the reccipts for the week and sinca Aug. 1, the shipments
for the week and the stocks to-night, dlld the same items for
the t’orrnupmuhng period of the previous year—is ek ous
in detail below.

AMovesserd 18 Nov, 2 1017,
| Ship- | .‘_\Mr.lal Receipty, Ship- | Slocks

ments. | Noo. menis,
l Week. | Season. Week,

Week | Seasan. | Week! | 1.
2,071 208 2884

20,787 'm[
14,360 0

I Maovernent to Nov, 1 1018, ]

Recebpts.

Aln,, Entauls_ 5 3,81 )
Montgomery .| 2,024 1,530
Helmsy .. ... 1,747
Ark., Telenn-<f a7
Little Rock. .

Plne Blulf...|

Gal, Albpny. ..

Athens.
Atlanta.
Algusta
Columbus.
Miugon. ... ..

Rome. .. .-

Lal,, Bhreyepart!

Mlas, Colimivg
Clarksdale .|
Groeawoml ...}
Merhitan -
Natehes. -
Vicksburg.

Yazoo Clty

Mu., Bt 1
N.LO Gl
R!llﬂkl\ |

Cintlonat.|

s_hl'u Ardmore
Chitckashs .|
HOgo, o —aaii}
Oktlahinma. ...l

H.C,,Greenvillel 5,071
Greenwood...| 2,751
'Imn M m'[\hlsv1 278410

Nantivilie.

I'N + Ablleno.

Hrenham .
Clarkaville

Dallon: ..ococ

Honey Grove.|
Houston. -

PArle. . - 4,003

San Antonlo. 1,000,

Total, 41 Iuwn‘.‘ﬁ} nm 3010, 963 l 7808111 l.]"l" 58,500 2,500, 117252 4828

Tha above totals show that the interior stocks have in-
ereased during the weelk 74,879 balos and are to-night 262,355
balesmore than at the same time last year. The receipls ut
all town have been 103,630 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 .l.ml since Aug. 1, as mule
up from telegraphic reports Friday night. The results for the
week and sinee Aug. 1in the last fwo years are as follows:

1917
Since
Aug. 1.
228,000
0,440

~igne
i ] -

" a0

-
=2

a3

14 {mi
48, T-lll
41,074

3 a8 r:'m
40,4141
681

2 211}
14,867| 15,025
1,610 11,831
1,650~ 5,522]
‘500, B, DI’]I‘\.
2,130 10,932 5,000
a4 1,408!

| B7.450]
a5 il |

!l?f)fl
700!

22,154
08,054
35,6R6
861,680

% Ok

600,514
34,387
19,345

40,706 270,271 77,817}
431

o
|

Now. 1.
Shipped—
Vin Bt Lonle - s s o ae 11,18
Via Mounds, &o.. = IU.3'}‘J

Yin Rock Island _ 1,00
Vin Loulsville - = ']..I.;-i
Via Qinclanati_- __ o ]‘J MG
Via Virginla points_ _ - 7,084
Vis other routes, &c : 1

ka. ii’egk

Taotal gross overland sz‘n 52 585,247
Deduet’ shipmenis—
Overland to N. Y., Boston, &c.._ 1, il}!]
Between interior towns i 4
Inland, &e., from South Iﬂ? 538

276,651
308,566

100,120 84,641
50,100 282,867 48311
* Incloding movement by rall to Canada. o Ravised.
The foregoing shows the weelk's net overland movement
has been 59,100 bales, against 48,311 bales for the weel lust
year, and that for the season to date the aggrogate net ovor-
land exhibits & decrease from & year ago of 25,009 hales,
1918 1017
Since Sinew
Aug, 1. Aup. 1,
1,509,237

2,024,161
252 KRBT £
1.117.000

2 'H\‘! Illl

Total to be deducted. oo .. B.570

Leaving total net, overland =

ll'ﬂrk

In Sight and Spinners’
Takings. Week,

Recelpts ot ports to Nnv 1
Novoverland to Nov.
Houthern 1‘unmmwinn tu Nt

353.334
104,108

Tota) marketod. .. .o

3,504,727
Interior stocks bn gxcess. ___ 523,940

Come into sight during wmk_-.ﬁ}.‘: ]

Total 1o sight Nov 3,353,734

A42,506 90,460

a Thesa figures nre consumption; takings not avallable.

Movement into sight in previous years

Week— Ralss, Sinea .\ug 1—
1916—Nov. 554, &n\ 1916—Nov. 4 -
1915—Nov. 5 “A444,412 | 1D15—Nov. A- 4,108,444
1014—NoV, 6ooeci-zzam--.020,160 [1014—Nov. 62272722 °703,482 231

NEW ORLEANS CONTRACT MARKET,—The closing

qlmtnimm for leading contracts in the New Orléans cotton
market for the past week have been as follows:

4028670
510,573

Nor, splnners’ takings to Noy. 1. 76,014

bamrdau.

Monduw.l Tussday, |H- Ted" dau, Thursd'y, | Friday,~
Oct. 26. | | Now.1'4

Oct. 28."| Oct, 20.' | Oct. 30.'| Oct. 31,

November. ... .‘.’.B 68 —120.17 —I!24.43 .90 "3 13— 28,5
December - '2"!. 18 .23/28.07 .76 28.33 .48 27.03..60! 27.05 .m
(28,320 .35 27.84 .ﬂ 10 .07 20:49-.52|
128, 10-,16 —|26,22-.24)
—i27 f12-.008 27 d-! — 26, D'ﬁ- 07 HOLI-
127, 7282127 .i2~‘.’.‘ .65 25.84-.00, DAY.

Quilet
Steady |

-

OQulet
Bt u:mr

Steady
Bledy

Stamly

Bpot..... :]
Steady

Qulet
Options |

'-)I. sy
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WEATHER REPORTS BY TELEGRAPH .—Advices to
us by telegraph this evening indicate that temperature has
heen lower as @ rule during the weelk, with frosts reported in
northern Texas and atb some points elsewhern.  Rainhas boen
goneral, with the precipitation heavy in some distriets along
the Gulf. 'Tho movement of the erop continues upon o rather
restrieted =eale.

Talveston, Ter.—Low temperatures provailed during the
last days of the week, with freezing temporatures and frost
ocemrring in the northorn section. There has been rain on
three days of the week, to tho extent of sixty-four hundredths
of an inch, The thermometor has averaged 64, the highest
being 80 and the lowest 48.

Abilene, Tex.—Wa have had rain on one day of the past
woele, the rainfall being ninety-six hundredths of an inch.
The thermameter has avernged 57, ranging from 40 to 74.

Brenhany, Tex,—Thero has been rain on one day during tho
weale, the rainfall being forty-six hundredths of an ineh.
Tho thermometer has ranged from 42 to 80, averaging (1.

Brownaville, Ter—Tha weok's rainfall has bean one inch
and thirty-four hundradths, on one day. Average thermo-
meter (S, highest, 86, lowest 50,

Cuerg, Tex.—Wo have had rain on fwo days the past weelk,
the rainfall being one ineh and forty-four hundrodths. The
phermoteter has averagzod 62, the highest being 80 and the
lowest 4:3.

Dallas, Tez.—Wo have had rain on one day of tho past
wonl, the eainfall being two inches and sixty-six hundredths.
The thermomaoter has averagad 58, ranging from 42 to 74.

Henrielta, Teo—Thore has been rain on twe days during
tho week, to tha oxtont of thres inghes and Forty hundradths,
The thermometer has ranged from 37 to 74, averaging 56.

fluntsville, Ter—Wa have had rain on two days during
tho weele, the precipitation reaching eighty-two hundredths
of an tnel.  Average theremometer 62, highest 81, lowest 43.

Kerrville, Tezr—Wao have had rain on one doy the past
wook, the rainfall being five hundredths of an inch. The
thermometor has averaged 53, the highest being 77 and the
lowest 20.

Lampazas, Tee—There has beon no rain during the weelk,
Tha thermometer has averaged 59, ranging from 40 to 77.

Longuiew, Ter.~'Thera has beon rain on one day dpring
tho weak, to the extent of sixty hundredths of an inch.
The thermometer has rangod from 42 to 75, averaging 59.

Luling, Tez—Tha weel's rainfall has heen two inches and
ninaby-nine hundradths, on two days. Averagoe thermo-
meter 61, hichest 73, lowest 43.

Nacogdoches, Tex.—~There has been rain on ong day of the
wealk, to the extent of thirteen hundredths of an incli. The
shermometer has averaged 55, the highest being 75, and tho
lowost 35.

Palestine, Ter.—\We have had rain on one day of the past
wealk, the rainfall heing eighty=six hundredihs of an inch.
The thermometer has avera gt..-dyli[). ranging from 42 to 78.

Paris, Tex.—There has heen rain on one day during the
waele, to Lhe oxtent of one inah and sixty-threa hundredths.
The thormometer his ranged from 37 to 73, averaging 55,

San Antonto, Tez.—1t has rained on two days of the weels,
tha precipitation being eighty-cight hundredths of an inch,
Averaga thermometer 60, highest 78, lowest 42.

Weatherford, Tex—Wa have had rain on two days the past
wook, the rainfall being one inch and eightesn hundredths.
Pha thermometer has averaged 56, the highest baing 73 and
the lowest 38.

Ardmore, Okle.—We have had rain on two days of the 'pu.sr.-
weok, the rainfall’ being two inches and sovenby-five hun-
drodths. The thermometer has averaged 55, ranging from
37 to 74.

Muskoges, Okla.—There has been rain on one day “uring
the wesls, to tho extent of bwo inches nnd seventy-eight hun-
dradths., The thermometer has ranged from 39 to 71,
syoraging 5.

Brinkley, Ark.—The week’s rainfall has been eighty-four
hundredths of an inch on two days. Average thermometer
5%, hizhest 78, lowest 37.

Bldorads, Ark.—We have had rain on one day the past
weaels, the rainfall being fifty hundradths of an inch. The
thermomater has averaged 56, the highest being 75 and the
lowest 37.

Neiw Ovleans, Lu—We have had rain on two days of the
past woelk, the rainfall being five inches and twenty-one hun-
dradths. The thermometer has averaged 69.

Shreveport, La—There has bean rain on one day during
tho week, to the extent of ninaty-five hundredths of an inch.
Tha thermometor has ranged from 40 to 78, averaging 59.

Greenwood, Miss,—The weok'’s rainfall hag been one inch
and forty hundredths, on two days. Average thermometer
61, highest 79, lowest 42,

Vickshurg, Miss—Thero has been rain on four days of
tho week, to the oxtent of five inches and twenty-six hun-
dredths. The thermomefer has averaged 58, the highest
being 71 and the lowest 39.

Mobile, Ala.—River bottoms flooded. Very littla cotton
lost, as picking was practically over. Considerable corn lost.

There has been rain on four days of the wealk, to the sxtent
of five inches and eighty-six hundredths. The thormomator
has averaged 70, ranging from 53 o 81.

Selma, Ala.—There has beon rain on four days during
the weok, the rainfall being fwo inches and ninety hun-
dradths. Tha thermometer has ranged from 37 to 79,
averaging 63.5.

Mudison, Fla.—The weak's rainfall has been one ineh and
fifty hundredths, on two doys. Average thermomoter 73,
highest 88, lowest 53.

Augusta, Ga—We have had rain on threo days the past
weok, the rainfall being one ingh and twenty hundredths.
The thermometer has averaged 70, tho highest being 82 and
tha lowest 58.

Savannah, Ga.—We have had rain on two days of the past
weole, the rainfull being sixty-four hundredtha of an ineh.
The thermomoter has averagod T4, ranging [tom 63 to 54.

Charleston, 8. C.—Thove hag been rain on three dayy during
the week, to the extent of forty-three hundrodths of nn inch,
The thermometer has ranged from 64 to 81, averaging 73,

Spartanburg, 8. (.—The wool's rainfall has beon four
inches and thirteen hundredths, on four days. Avorage
thermometar 59, highest 76, lowest 42.

Charlotte, N. ¢.—Thers has been rain on three days of the
weok, fo the extont of ono inch and twenby-fous hundradths,
The thermomoetor has avoraged 67, the highest being 78
and the lowest 50.

Memphia, Tenn—Killing frost reported this morning; two
days earlior than average date. We haye had rain on ona
dy of the past woelk, the rainfall being seventeen hundrodths
of an inch. 'The thermometer has averaged 59, ranging [rom
43 to 7.

The following statement we have also received by tele-
graph, showing the height of the rivers at the points namad

ab 8 o, m. of the dates givon:

Nob, 11918,  Noe. 21017,

Faet. Feet,

3.9
34
0.0
5.0
3.6

Above zaro of gaUge-
Abhove zaro of gauge.
v 2er0 OF Eauie.
boya zaro of ghuge.
Above zero of gauge.

Now Orleans. .- -«
Mamphis. _
MNashyllla

Blhiravepor
Vicksburg. =,
*Nelow

RECEIPTS FROM THE PLANTATIONS.—The follow-
ing table indicates the actual movement each week from the
plantations, The figures do not ineluda overland recsipts
nor SBouthern consumption; they are simply a statement of
the weekly movement from the plantations of that part of the
orop which finplly reaches the market through the out-
porta:

| Recalpes fronn Planiations
1018, | 1017, | 1918,

Stocks af Irterlor Totons:
1017, | 101

Week
end’y, .
| 1018, | 1017. | 19010,

Recetpty ot Poris.

1918. |

Sept. | | | | |
13104, 110°142,000{192,881 051,407 201,90 411,183137 (334 150, 430207,940
4 ST

i}

41

| 287, 148( 6542,5582 5318, 2301,750

B0H,08 li 355,440 l‘l'.}{l,ﬂ'.lﬂl.....l'.???l‘,!.'r. i I'I| 110,003
| BOGGTD] 430,185 830,00 7.007 202,114 401,452

59 042,219 544,591 064 A 035012 4056457 ,820

) | 073,0041,053, 31 JHYAZE,830
B?S.Hlllll.lf:.‘!,-ﬁ' ' 3,081 370,421

{

| | |
875,801 1,158,600 227,112.028,981 370,421

20 110,756 100,421 1230,375
27..[150,647/185,430:293,561)
6.

The above statement shows: L.—That the total ceceipts
from the plantations since August 1 1918 are 1,053867, bales;
in 1917 wera 2,547,110 bales, and in 1916 wero 3,674,546
bales. 2.—That although the receipts at the ontports the
past woek wera 152,254 bales, the actual movement from
plantations was 227,133 bales, the balance going to ingroase
stocks at intorior towns. Last year receipts from the plan-
tations for the week were 328,981 bales and for 1916 they
wore 379,421 bales,

WORLD'S SUPPLY AND TAKINGS O COTTON,.—
Tha following brief but comprehensive statements indicato
at o glanco tha world's supply of cotton for the weok and
sinee Aug, 1 for the last two seasong, from all sources from
which statistics are obtainablo; also the takings, or amounts
wone oub of sight, for the like period,

1017,

Season.

1018, |
Week, | Season. | Wiek,
3,400,027
|2

3 331 3,353,734! 457,202 ;
{8,000 473,000 0040,
2,000/ 1,000

40,000 125,000 46,000/
04,000 47,000 3,000

0,028,184 4,016,210

Cofton Takings.
Week and Season.

Visiblo supply Oct. 25 3.824,2
Vizible supply Aug. 1.
American in glght to Nov. 1 :]
Bombay rocoipts to Oct. 31.__ _
Other Tndia s 1[rm‘ls to Oct, 31
Alpandrls recelpts to Oct, 30. .
Other supply to Oct. 30

b TT 100 ) | pe—— 8.V Yk
Deduct—

Visible gupply Nove 1o «=[3.0564,707 3.!]51.79?‘3.001.?90:

T3.887| 924,423

Total takings to Nov. 16 a87,680| 2,974.9 3,602,050
Of which Ameriean . caeeo...| 240,680] 2,432 487} 240,423 2 884,060
OFf which othor. - ccamccenanad  A7.0000 541,000 84,000 708,000

West Inedlos, &o.

* Embraces recolpts In Burope from Breazll, Smyron,

a4 'This embroces the total estimuated consumption by Southeen mills,
1,117,000 bales in 1918 and 1,173,000 bales In 1917—takingm nok belng
avallable—amil tha ag{crmintn pmounts taken by Northern and foralgn
spinners, 1,856,387 bales fn 1018 and 2,419,650 bales in 1917, of which
1,315,387gbales and 1,711,660 bales Anierican, 0 Estimated. Sl o

a,027

194,000
42,000

7,254,452
-
4,001,706

pitized for FRASER
p://fraser.stlouisfed.org/




Nov. 2 1918.]

THE CHRONICLE

19579

BEXPORTS OF COTTON GOODS FPROM GRBEAT
BRITAIN . —Below we give the exports of cotton yarn,
gouds, &e., from Great Britain for the month of September
and since Ang. 1in 1918 and 1917, as t:umrﬂml by us from
the British Board of Trade roturns, [t will be noticed hat
wa have reduced the movement all to pounds.

Cloth . Total af All,

1018,

Yarn & Thread

o's —
omitfed,| 1418,

1018: |

1917. | 1018, || 1017,
1.

50,022
40,310l

1917, 1917,

o,
87,670
78,4071

1oz,

50,087

4,402
2335

0

e e Lt e Rt i ek 0,152

yards. | garde.. |
207,020 460,084
247,700) 420448

th.
100 445
BD.745

SR
7,604

AT

Soapti_. 074

Stoekinga and s0ChH.ccoiaaa-
Suniry drigley o oo s e

Tobal expirta of eatton mANIRRtIres. o e e e cae s ool 123,5041 204,080

The foreroing shows that there have been exported from
tha United Kingdom during the two months 123,504,000
pounds of manufacturad cotton,; against 204,066,000 pound
last yoar, a decrease of 80,472,000 pounds.

BOMBAY COTTON MOVEMENT.—The receipts of
[ndia cotton at Bombay _lt}r tha week ending Oct. 10 and for
tha soason from Aug. 1 for three years have been as follows:

| 1018, 1917, 1014,
Jise 26.

Recetptn ab—

Stnce

£ Sliea
Anp. 1.

Aui. 1.

Slrce
Aug. 1.

118,000

ek Week, Weak,

TR 10,0001 22,0001 70001 16,0001 0,000

ALBXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON . — rlt!ll! following are the receipts and shipmonts for
the week ending Oct. 9 and for the corresponding week

of tha two proevious years:

Alexandeia, Eaupt,
October

1910,

1018. \

Rocsipls (canlars)—
Thisg woel
Bluece A,

180,000
AD1.539

Jince
Weak,\Aug, 1.
U:184] 34,1006

=~==1 10,249
2,125 1119

| inco [
Week. Aug. 1.

S—-= 46,701
L 20416
22,988

Eiports (Dalen)—

To Liyvarpool

To Munchiostor, &~
To Clontinent and Indin-
TOAMOrICE oy e 350

7,650

0,105

2:2338
11,3001 03,634 47,721

Exytinn bales walzh abaus 750 1bs.

This statoment dhows that tho recalpls for the weele. endlng Oct, 0 were
180,000 cantars and the foesiezn shipmonts - ___  bales.

MANCHESTER MARKET.—Our report received by
eahle to-night from Manehester states that the marvket is
irregulor and guiet.  Weo give prices for to-day below and
leave thoso for pravious weeks of this snd last yosr for
COILrsOn:

Totnl exports_ . .-

Note—A cantoar Iz 90 Ibs.

1018, |

#1§ Ibg. Shirt-
trgs, Cammaon
19 finent.

1917,

B 109, Ahird
3y Cap thgy, Common
Thtst, {0 [lzest.

Col'n
Mid|
Upl's

R A P
1014 24,

323 Cop
Thelet,
d. d. el
54% b L5100 3 5:
Satq G5 BASSIN0 3L @338
A5L4 b 30 3 38
554 @ 688 @®as

6344 @ @38
05

1 . [a . ook
: 957413 0 BI710}
1014 25.10 23 45 Frsdie i St
1015 23.34124 2n“|la THGITI 4
10)4 23:23 2534 0 @18 03

3
3 1044 23,43/2634 @19 6
) 0 @38 0 320227 @ 181014];
5L b 53 (300 @38 0 |2aI0a7
0
3

{2311 @10
Bt e BAMI @38 o 121.08 28

[ @1e 14
5534 0 '21.30080 @19 0

G2 A Ba7

LIVIERPOOL,—By eable from Liverpool we have the fol-
lowing statement of the weolk's sales, stocks, &o., at that port:

Oct. 11, Qct, 18, 0ut, 25.
14,000 lc'il.ﬂlt;;ﬁ L 1

.27

Nov. 1.
Hidog of the weele. - ..o .o 7,0
Or which spoeculators took. .. -
OFf which oxporturs tOok- - - -
Salog, Ameriean..-
Actunl uxrur:.
Forwardod
Total stock
Of which Amerleans . _
Total lmports of tho week. ...
or whﬂ-r!: Amerlenn .. . ocaeman
Antonnt aflosbs oo ccec e 177,000
Of which Ameelean. cceecaaa. 114,000

Tho tone of the Liverpool markef for spots and futures
each day of the past week and the daily closing prices of
spob sotton have besn as follows:

2,000

70,000
207,000
104,000
66,000
51,000

52,000
184,000
9,00

Bpat, Saturday, | Manday. | Tuesday, |Wadntsday,| Thursday, | Friday,

Muarkut, [

L3:Lh Quilet, Quiet;

PoM
ALL TPl

Clood Ml
Urplandi

Balis <.l

Qulet. Qulet. Qulot.

21.990
22.82
2,000

2177
2340

2175
22,38
2,000

.44
2207
2,000

21.28
21,80
2,000

HOLIDAY

2,000
Frtures,
Futures,

Markot
apened

Murket,
4

P.M.

Bteady Blearly
23 pti. dew uneh.to 10
tofpla.ady.] sdvance.

Steady
2Aaal pts
hdyanes,

Bteady Wik
14 @20 pls. |42 @62 pta.
deeline, doeline.

Bleady Steady
13618 pta./uneh. ta 33
ndvanes. |prrdecling.

Quiley
1E23 pts,
decinle.

Barely st'y
B0 65 pta,
decline,

Unsottled
07 @100

pts, doa,

The prices of futures at Liverpool for each day are givem
below,

| Wed.

1y 12| 1230 4 g 4 [aaygg 4 [1zig) 4 1
DLl LD U muUD. mup. D e mufes miin, moe,
| | i |

Sat, ! Mon., | Tues. Thurs.

| d. | 8.
129 30

Natn . Contracis.| o,
Oatoher .

HOLI-
DAY,

Bocamby
Jninnry
Fehrilar;
Maroh -

120,4420.

SHIPPING NEWS.—In harmony with the desire of the
Government to ohserve seerecy as to the destination of eotton
leaving Unitod States ports, our usual details of shipments are
gugpended until further notice,

BREADSTUFFES

Fridey Night, Nov. 1 1018.

IMlour has remained guiet although there has been a trifling
inerease ia business of Iate. Yet the sum total of transactions
is nnsatisfactory. Stocks here are still very hoavy. Yot te
sl appearance it will be inereazed before long.  The quantity
in transil for this market is halieved in some quacters to ba
larger than it is generally supposed to be. Moreover the
roport that the storedoor delivery plan will go inlo affect
before long undoubtedly eauses more or less anxiety, A pood
many are disposad to think that it may be disadvantagzeous
to the general interest of the trade. Others are inclined to
wateh it for a time before they make up their mind on this
point. It is certain however whatever the momentary
offent that the trade will gradually adjust itself to the
new conditions. There are those who believe that before
long there will be an improvement in the [lour trade hera.
It is: only a question of time when supplies here will ba
digested or largely so. Not improbably conditions are now
at their worst. Better times ara no doubt ahead. Mean-
while rye flour sells rather more readily especially the purs
white rya, but some of the mills complain that bids are often
below the eost of production,

Wheat acrenge in the winter wheat belt will, it is believed,
ba the largest on record, Meanwhils tha visible suopply in
the United States eontinues rapidly to inercaso. Lask weak
the inerease was 5,906,000 bushels, against an increase in
tho same woele last year of 4,812,000, This brings tha total
up to 113,508,000 bushels, against only 14,524,000 o year
ago. In other words, the stoel is neavly ten times as Iarge
as it was then. The New York stock is 2,282 521 hushels,
againgt 1,774,700 a year ago, Ruports from the West say
that ears are growing searce. Thore is o tightoning of the
car situation, it 13 stated, on all Western roads, Mr. Me-
Adoo has bean askod for help in the matter of supplying box
gars for grain. According to the Department of Agrieul-
ture on Oct. 1 1918, commercial stocks of wheat were 195,-
097,839 bushels, against 114,331,842 Sept. 1. These figures
refer to stocks actually reported and do not représent total
commercial stocks, nor stocks on farms, Stoeks reported
for Oct. 1 were lield by 2,979 firms, consisting of slevators,
warehouses, grain mills and wholesale dealers. Thesa
holdings, like those of September 1, were noarly threg
times as larga as stocks held by same [irms a yvear earlier,
actual percontage for October 1 being 207.6%, of 1917 stocks.
In Argentine the weather has become clear and cold, and
there are fears of [rosts in some parts. Exporf demand for
wheat there is on a limited seale. In Francs, the weather
has become somewhat coler, Threshing has been som-
ploted in many sections and the quality of the wheaf is con-
giderad oxeellont, The yield is estimated at approximately
184,000,000 bushels which compares with 140,000,000
bushels in 1916-17. In Italy continued progress is being
made in preparation for the autumn seeding. Efforts are
being made to increase the acreage of wheat this year; to
facilitate this, the use of tractors is being encouraged. In
Spain proparations for tha new erop are going forward but
these operations have been hindred somewhat by tha attitude
of farmers who are dissatisfied with the Government method
of handling the last erop. Supplies are still reported soanty.
In the United Kingdom the weather has not been favorable
for the complotion of harvesting and gathering in the north-
ern sections. Reports from the South and Midlands, how-
over, are generally favorable, and these tend to offseh the
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pessimistie outlook in the North. In North Africa this
yvear's hoarvest is considered excellent and it is expected
there will be a pood surplus for Frauce. In Sweden some
damage has been done to late erops by frost recently. Only
moderate progress has been made so far in winter sowings.
In Ambmlin. there is a decrease in the acreage. The Farm-
ers’ and Settlers’ Association has been officially informed
that a sale of the 1917-18 wheat crop would not he easily
effected. Good rains have fallen in many parts of the coun-
try aud proved very beneficial Reports from South
Australia mention the expectation of the possibility of an
eloven bushel per acre harvest being realized; this com-
pares with 12.18 per acre last year and 15.80 the previous
vear. Thoe average yield for the seven years 1911-17 amounts
to 9.77 per acra. The final official estimate gives the
vield of the lasf arep at approximately 122,000,000 bushels,
against 152,000,000 bushels last year. Home consump-
tion is wenerally reckoned at about 40,000,000 bushels.
In India & fair fall of rain has oecuwrred in the Puniaub, but
only seanty rains in the United Provinces. The present
rainfall is regarded os sufficient to enable growers to put in
the new crops, but it will not furnish any reserve supply
of moisture, so that if the winter rainfall is short, the erops
may ocasily suffer considerably. Arrivals at the ports
have decrenzed bus this is to be expectad at this time of the
year. Shipmontas continue moderate owing to the limitaed
-qup;ﬂv of tonnage available. Good progress is being made
in plonghing and seeding whera rainfall was ample

DALY CLOSING PRICES OF WHEAT IN NEW YORK.
No oot Saf.  Mon. Tuss, Wed, Thurs,
qa. 2 ronle .

14 23716 23716 23716 237 L¢
No. 1 spring 24014 "10"2 24015 24014 flﬂ“i
Indian corn lmu declined sharply on goneral liquidation,
peace talle and dulness of the cash demand The weather
has also been better On any rallies selline pressure has
incronsed  November longs have liquidated a good deal of
corn.  Therehins heen mueh uneasiness over the rapid torn
of events across the water pointing, as many halieve, to an
early armistica if nob peace itself. November has been
thrown over freely owing to the regulations which require
those who have open contracts in a eurrent month to ba
prapared to make or take delivery. A good deal of this
selling out of November has been accompanied by purchases
of Docembor af a sharp narrowing of the differences. Marlher-
more, there has boon little promisa of an improvement in {he
near future in the export trade. In fact, the pendulum has
awung to the opposite extreme. For many months war
dominated the market and raised it to an unexpected heieht.
Now peace is the paramount, factor. [Tt is almost as power-
ful in its tendeney to lower prices as war was to raise thoem.
The yisihle supply in the United States is 5,108,000 hishals,
frainst 1.492.000 bishels a vear ngo.  On the other hand,
the wisible supply Inst week decreased 134,000 hushels,
and, after all, the total stock isnot very heavy. Some think
the Clovernment is to a certain extent sustaining prices, Af
any rate, not a few have been buying of late on the theory
that it will How? By buying for export it is sugeestod
or by eontrolling the hog trade. Also some are not entively
convineed that peace 1s such a hearvish factor as so many
agsyme it 15, And of Jate the market has at times shown
rabher better resisting power. Some thinle that the recent
decline disgounta peace, evon assuming that peace wounld
be & bearish influends. Liquidation, moreover, has been
guite severs, The technical position of the wmarket must
ba bafter. In Argenting corn is in somewhat betfer roquest
but export offera are liberal and of zood quality, The ont-
turn in I'rance is fair. To-day prices declined sharply on
peaca talle and snow.  Crop estimato of over 2,800,000,000
bushels, though Cloment Curtis & Co. put it 2,651.000,000
bushels.  Prices are decidedly lower for the woal®
DAILY QLOSING PRICES OI'" OORN IN NEW YORK.

Sat. AMon. Tues. Wed, Thurs, Fri.

No. 3 ¥elloWe o oo -=-CtB.1584¢ 15 Q% 158% 168% 154 154

DAILY CLOSING PRICES OF OORN PUTURES IN CHICAGO.
Sat.  Mon, Tues. Wed, Thurs, Fri.
Naov. del, in alav, (now conte't) cts. I"-’|'§ 12384 1210 11734 11 116544
Dec. del. in elov, (now conte't) .. 1203 11088 11814 1147 11674 1187
Oats have doeclinad partly in sympathy with corn, Peace,
it is generally assumed, would have a depressing effeot on
prices. Thae cash demand has been light Neither the O ov-
ernment nor the exporter has bought at all freely, In fact,
for the most part they séem to hayve hold aloof Tomnage is
too scarce for a big export frade. That fact is grenerally
recornized.  Therefore there is little new oxport business.
It seems, however, that some permits are heing issued on
old business through Newport News. The visible supply
in this country inerensed last weele 420,000 bushels, as against

n decrease for the same week last year of 52,000 bushels.
Just now the total is about 5,500,000 larger than a year ago,
i. e., 22,211,000 bushels, against 16,624,000 a year ago.
Of late there has been some selling on stop ‘ordors.” Tha tlo-
mestic demand has bheon light and promiums have boen easier.
On the other hand not a few think that the Qovernrent will
make pood purchases of cash oats from time to time. The
position of cash oats is congidered better than that of cash
corn regardless of the faet that for the moment ensh oats are
quiet. Itisargued that the crest of the erop movement wave
has passed, or ab any rate that the first big swell of receipts
is over, even though it is a fact that receipts continue to be
very large. Country offerings of late have been rather small;
cortainly thev have not been large. At times cash interests
hayve been fair buyers of November. In Argentine onts
haye been absorbed in fair amounts at presont pricos, which
are comparatively low. Tonnage supply has not improvedl
materially. In Irance the outturn of barley and rye is fair,
but oats are deficient. The unsgettled weather damagoed
barley and outs fo somo extent in the United Kingdom. To-
day prices declined, with corn, and they are noticeably lower
for the weol.

DAILY CLOSING PRICES OF OATS
Sat. Man. T'ues.
Standards cts. 7816 6a79 7814 (h70 7878 7014 un AT
No. 2 white: i} 78 TRETH S i
DAILY CL (_H[\' IRI(‘LW OF OATS TUTURES IN CHILJ\G{)
Sat. Mo, Tues. Wead, 'Hurme. Fri.
Nov.del. in elav. (nenw conte't) cts. G954 6914 00 07 GRM 67N
Dec. dal, in (-'Il_-\. (nw contr't) .- .. 683§ Il-"i" 684 0nd4 I"n"; IiLi,l-;

The following are closing quotations:

FLOUR.
~S10 K06ns10 95| Barley flour (to arvive) .87 42@87 76
10 00 10 25 | Tapioca flour T
10 50 @ 10 95| Hominy
8 606 950 Yellow granulated - .
lﬂf . Barley goods—Portaga

l,l‘\r NEW YORK.

'.’hur-:

‘-!prlm.:

Rico rlnur gpot and

ATTiVE - - - ooper uwt lﬂ 0n@ 10 25
UL Tp e T AN LA
AIN.
Whont— Oats—
No. 2 red
No. 1 spring

Corn—
No, 2 mixed. - -
No. 2 yellow - ] = b
No. 3 yollow - . . 110
Argenting .o i e SiehL s l‘t\ﬁ— i
EXPORTS OF BREADSTURFS, PROVISIONS, COT-
TON AND PETROLEUM.—The m{]mrtq of these acticlos
during the month of September and nine months for the
past three years have been as follows:

1918.
September | ) Afonghs

Exfparis | 1917, 1011,

Sfrom U, 8.

Saptember | O Afonths | Seprember | 0 Monthy

Quantiiies
Wheat b
Flour.bhle

|
2,012,702 01,412,812
1,015,264 8,801,721

71816800131 ,4256,060
ilﬁll.(}':'-l-'! 46,500,470

B,101,054/177,926,020
3 | s

20,050,058470,000,735
H2.114,7041831,947 077

13,108,245'113,512,453
l,l:!‘.!.ﬂll 11,470,472

16,150 007164,000, 677
:L'.'lll.l:\I;I 44,470,400

21,021 .tgs:q,unu.dms.nzlr
[

a8,077,100.325, «ws 806
22090, 744/100.455,579
224,412,000

"{‘I 'lrh ﬂ A155.2156,048
050 mri 16,010,026

SN27, 208,000 1010011 908

26, SIR.!WS| 48,087,250
43,148 17,802,438

28 .ﬂ-lT.‘i‘T-l 128,708,227
‘.'Af.ﬂ.-lﬂﬂr 34,803,005

Wheat Ybu
Corn.bush

Total buel
Values
Fir ' datills

.-su.sm,mn:ma.nm,suz
5

|
ﬂ.’?ﬁ'hﬂ 020,343
Proviglons 34 ADTIT10,381,001
Cotton .| 062,081.09000447 477,318 60,617, dﬂh a1 5110
Potrol, &l 30304063257, 775,115 16,8010, U')! 171 Tl-ll B35
Cot"a'd oll b IFIN-] 18,606,370 t‘lnﬂ.ﬁllii| 15,558 872

Total val.[230,702,7 182012006 107140, 188,728 1501 184 48

* Tneluding four reduced to bushels,

The statements of themovementsof breadstulfs to market
indieated bolow are prepared by us from figures collooted by
the New York Produce Exchango. Tho receipts at Westorn
lake and river ports for the weok ending last Saturday and
sinee Aug. 1 for ench of the last three years have heon;

J hatr,

ttesh. G0 Ihy, l."m!h‘ B2 Ihy,
1,00 ‘mnu‘ 2,506,000
05,000 h.‘H.l_HJII
41,000
2,000,000
175,000
110,000

424,000]
1670004
303,000
450, 00H)
A63,000

Wheat. . .fluri-ey. Rye.

aah Biihe,
llﬁ 000

Recelpts ai— ‘ Flour.

InbEe, 100858 Dish, 00 Db,
192,000 1,/78,000
5,018.000
4,752,000,
477,000
208,004
122,000

80,000
48,000
1,372,000
#41,000;
05,000

14,741,000|
7,230,000/
4,012,000

hmh WElhe,
775,000
I3, 0008
04,00
B0

Chleago
Minneapolls .
Dulith......
Milwnuk
Toltdo. o
Detrolt. . ...
Cleveland ..
Bt. Lonls. ...
Peorin - __C..
Kansas Clty.

0,000

28, nunl
160,00

No m‘umtr']l

50,000

670068

407, ﬂl]lll
-LIIRD 000

Todlanapolls
Totul wk. '15]
Samd wk, ‘17|
Samo wk, "16

320,000
67,000
350,000

To201,0008 1,068,000
1,660, 1l1il)| 7,0039,0000 2,394,000
1,729, l'll'lll 7.052 .l\ﬂﬂl $.251,000

ﬂﬂ«r.ﬂou

Blpce Aug,1—

1018 01,1768,0000103,437 000 18,105,000
-l 4,014,000 71,652,000, 80,291 L000[104 724,000.31 AUT,0000 0,500,000
1016, ...l 4 JB35,000(144,880,0000 43,720,000/102,825,000 33 574.0008 0,147,000

The exports from tha several seaboard ports for the week
ending Oct. 26 are shown in the annexed statement:

4,082,0001231, 231,000 0,885,000

W heat. Corn. | Flour. |  Ouis. I Rya. [mrm,] Peas.,

Rushels.

Exports from—

Barreld,| Bushels. imum: Buithely.| Fushels,

58,0400 269,877

Bushels,
1,081,757
201,603
073,333

New York

Bosdton. ...
Haltimore .. el ﬂl
Nowport News.. .. 23,000( 280,000 -
81,0400 003,680

R ﬁl"l L:!CI!'! D43 371,800

Totnl wealk.....| 9,316,603
Woeek 1017 1,671,004

42,881
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The destination of thado
July 1 1918 is as halow:

exports for the week and sines

| Flowr

Eeports: for Week j——
and Sftee | IWesk
Jiuly 1 b |t 20,

Ktice |
July 1.

Whaat.

Sthen
Jul L.

Week
£t 2. Lot 26, Wiy 1.

Barrebe.|  Barrela,
Unitod Kingdom_| 17,784 A28,004
Continent 4,150 794,631
80, & Cont, Ameri --. .. 7,154
Weat Indles
Brit, No, Am,Cola,
Other Countrios, .

Bushiels,
1,501,499
075,006
2,220

15,404

fughels. | Bushels
7,808,103
16,858,514

fushels,
Tal063

B AT

m,um[ 14
83,018 ]

025,

o,101,0060
5i350.410

£,310,600

24,720,670
LA710604

25,304,002

Total receipts of flour an

| grain at the seaboard ports for

tho woeok ended Oct. 26 1918 follow:

Flowr, Wiheat.,

Recelpts al—

Corn. I atx. Bitrloy. Ry

Luishils.

854,000(
5900 BIE000)
G4,0000 1,318,000
23,001 |
G000 73,000
1-.|.(m:_5 422,000)
A 1,000}

Barrels.
Now York...| 113,000
Phladelphis
Baltimore ..
N'port News )
New Orlanns
Montreal .
Baoston

Bushels: | Bushels;
2010000 * 731,000
51,000

Hushels, J Liushels.
14,000, 1,005,000
14,0000 123,000)
20,000 LRI

15,0000 1,000
B4.000 23000) 1,000

457,000}
253,000 4,003.000]

14,014,000 62,705,000/

Totnl wk, 'L
Hinee Jon. 11

BL000 1,036,000

220,0000 501,000
18,662,000, 85,584,000

5,315 .lli)ll‘- 5,440,000

Week 1917- .1 251,000 3-'~!ﬁ'.l‘0nnf
Since Jan. 1 1707, 042,000 169,208,000

803,000, 2,021,000 220,000 528,000
k7, 1427,0000126,405,00015,400,00001 1,240,000

* Racelpts 0o not meluds graln pussing through New Orleans for forelan poris

en through bilta of lading. a Flva

daya;

The world's shiptnents of wheal and corn for the woealk
ending Ocb, 26 1018 and since July 1 1918 and 1917 pre
shown in the following:

W heat,

Carn.

Esparts, 1018,

alf17, 1018 | arony,

!
- Flnca |
July 1. |

Week
Ocdy 40,

Sliea
Juky 1,

Weak
Oct. 26,

Sinea

since |
July 1.

Judy 1.

NorthAmer® 7457000 69,690,000
Ry, oo . - - - -
Danube. . .
Argentinn. .,
Auvatratla. .

11—

OLh. pounte’s

]
|

50,538,000

033,00 |
12,570,000

B, O]
310,00

T, T ﬁ!}ﬂ.ﬂlllﬂI

09,736,000!
3,000,001
{ 21,062,000
4,234,000 8,186,000,

A8,0000 5.024.0000 10,882,000
|

7,812,000

7280000 56,0000 062,000 1,407,000

Matal ..

0,221,000 147,505,000 133,708.000! 1,180,000

13,798,000 17,728,000

* North - Amerlea.~—The Capadian

Issnanges of both manlfestd and exporta untli after ton days,

during she continuance of (e war,

The quantity of whoat ang
menbionod was as follows:

Government hng officlally. prolibited tho
This {8 offpetive
a Revised,

L ¢orn afloat for Europe on dates

Wheat.

Carn.

Upiited

Kingdom. | Cantinent,

Erndred

Total, Kingdam: | Continene, Total,

Bushels, | Buahels.
Not nvalljable
Not avalljable
Mot wrallfatio

Oat. 261018
Crak, 19 1018,
Oct, 3Y 1017..
Oot. 28 1910,

Busheis, | Bushels. | Bushels. | Bushely,

10,328,000 21,743,000

The visibla supply of grain, comprising the stocks in
granary at prineipal poinfs of aceumulation at lake and
seaboard ports Oot. 26 1918 was as lollows:

GRAIN STOCKS,

Wheat,

United States—
New York
Paaton
Philadelphily '
Baltdnnre. ... o
Newpark Nowd .
Naw Orleans...
Cidlvostom. ...
Huffala .
Tolisda. .
Duteols.
Clilchgo ...
Milwaukea. .
Buth-, - .
Minnoapolle.
Bt Lonla. -
Kansas Clty .
Poocln...__.
Indisnspolis.
Omahia
On Lakesd ... ... T2, 000
O Casal and River...... 639,000

- 2,504,000
—== 2,371,000

.- 0,608,000
. 2,221,000
o ao12,543,000
000

3

< 3,233,000
.- 1B,R33,000
18,401,000

: 10

Crn. ars,
bush,
1,563,000
0,000
26,000 A473,000
49,000 80,000
- 424,000
83,001 BOT,000

011,000 1,220,000
1,125,000 7.000
200,000 47,000
0,012,000 417,000
1,277,000 67,000
EAG0000 402,000
2,247,000 1,270,000
117,00 21,000
577,000 55,000

040,000
200,000 5,000
25,000

1,195,000
318,000

Ryea.
bk,
1,210,000

Barley.

bush,
160,000
135,000 1,000
230,000

I
114,000
S0579,000

2000
622,000

Tatal Oot. 26 1018, __ 113,608,000
Total Oct. [0 1918 ... 107,343,000
Total Oet, 27 1017 14,524,000
Toatal Oet, 29 1010

Note~-Bonded graln nod lnelided
5,000, agalnst 202,000 bualiels In 1917
08,000, heatmit 430,000 tn 1017,

Canndlan—

Montrest 47,000
B Willinm & Pe. Arthur. . 0,101,000
Oiher Canadinn 3,802,000

5,003,000 8,126,000
4,724,000 3,541,000
3308000 4,157,000

6,108,000 22,211,000
G5 B50.000° 22,203,000
1,402,0000 16,624,000

00,470,000 2,361,000 45,550,000 1,705,000 3,760,000

aboye: Oata, Duluth, 3,000 bushels; total,
i and bartey, Dualuth, 06,000 bushels; total,

134,000 4,047,000
2,100,000
458,000

2,000 187,000

Totsl Oat. 26 1018 .. __ 12,010,000
Tatal Oct. 19 19 1,005,000
Tokal Oat, 27 1017 13,102,000

20,397,000

113,505,000
-~ 12,010,000

134,000 6,655,000
115,000, 7,246,000

23,0000 3,886,000
740,000 13,674,000

223,211,000
(3,635,000

187,000
182,000
208,000
41,000 62,000
5,108,000

5,503,000 8,126,
134,000 21000 150 o0

137,000

Tatal Dot
Total Oct,
Total Oat,
Total Det,

26 1018 .. 196,118,000
{914 1170000

s 000
28 1910...._ 80,867,000
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5,242,000 28,846,000 §,605,000 3,
5,671,000 29,500,000 4,724,000 3,
1,615,000 20,610,000 3,311,000 4
3,110,000 69,154,000 1,530,000 4

203,000
723,000
425,000
422,000

THE DRY GOODS TRADE
New York, Fridey Night, Nor. L 1918,

A steady contracfion of business is noted throughout the
entire dry goods trade. Conservatism on the part of mer-
chants is inereasing, and if it were not for the large volume
of Government orders, the market would virtually be devoid
of activity. Buyers are not lrying to anticipate foture re-
guirements, so, therdfore, there 18 but wary little forward
business being placed. Merchants as a rule are not carrying
larmre gtocks of fabries, ns the majority of them are of the
opinion that a period is drawing near when supplies will ba
more easily obtainable than at present. They look for a
situation which will ba just the reverse of what it was a few
months aeo when sellers held the npper hand and were in a
position to impose almost any terms they desired. Interna-
tional developments have influenced senliment considerably
of late, and there are many interpretations of the effect a
termination of the war will have on the markets for dry
goods. According to the majority of opinions, it will not
ba long after the war ends before conditions will be entirely
in favor of the buyer. Many are also wondering what will
happen when the heavy demand from the Government is
withdrawn. Forsome time past, well over 7097 of the mills
of the eountry have been oceupied with Government busi-
ness, and all this machinery will; no douht, in time ba turned
hack to eivilian work with no telline whether or not the
demand from ordinary channels will be sufficient to absorb
the output. It must not be overlooked that eivilian eon-
sumption has fallen off materially, and while a large portion
of the falling off has been compulsory, peoplo in general will
nof abandon their policy of evonomy in the event ol the war
ending suddenly. Financial conditions have also contribu-
ted to the conservatism of merehants, and dulness of trade.
Restrictions of commerecial credits, and intimations that
banks are unwilling to finance large holdings of commaodities
for higher prices have, to some extent, checked aotivity.
The coming Congressional eleetions have likewise inereased
the desire of tlie trade to move slowly. Export business is
guiet, with many buyers reported waiting for a settlement of
the controversy as to whether Governmeni-fixed prices are
to prevail on sales for ghipment abroad, before entering into
new commitments. There are reports of further minor
eancellations of foreign purchases in the market, while some
inferests are oxperiencing diffienlty in obtaining ahipping
permits. There has also been some re-selling.

DOMESTIC COTTON GOODS.—An easier undertone
has developaed in the markets for staple cottons, and it is
now reported to be much easier to purchase goods than it is
to sell. While Government purchases continue, they are
not on such a record-breaking seale as they wore a short
while ago. Business for ordinary aecount, however, is very
limited. There appears to be a general confidenco that lower
prices will be namod when prices are officially revised about
the middle of the eurrent month. It is also helieved that
the end of the war will mean the immediate turning over of
mill machinery for civilian account. In fact. the peaca dis-
cussions which have been under way have already had con-
sidarable influence upon sentiment. Neither has the oon-
tinued decline in raw materinl been overlooked by o .
Mills report an increaged number of cancellations of old
orders, and buyers, in many cases, are using every subter-
fuge to free themselves of their obligations. Mamifacturers
are offering goods more freely for delivery after the first of
the year, but find demand quiet. Second hands have heen
offering shestings more freely at fully one-half eant disconnt
under prices named by the Government, Print cloths and
in some cases heavy goods have also been sold at concessions.
Markets for line ;_:cml‘fs rule quiet,

WOOLEN GOODS.—In the markets for woolens and wor-
steds, efforts are still being made to have the Government
malke allotments of raw wool for the manulacture of goods for
ordinary account. In primary channels practically no busi-
ness is being transacted for eivilian trade, as mills are in no
position to sell goods for forward delivery until they know
whether or not they are going to be able to obfain the raw
material. Some second hands have been reselling fabries,
though not to any marked extent. Culters are said Lo ox-
peat a dull trade in ready-to-wear garments during the com-
ing winter and spring. In the men's wear division of tha
market thero is limited trading among second hands, with
priees lower.

FOREIGN DRY GOODS.—Hope of some relief in the
situation as regards linens has again been rovived as saveral
local importers have reeeived word from abroad that a few
manufacturers have been permitted by the Government to
turn out a certain amount of fabries for ecivilian trade. Tha
favorable trend of international affairs has also been an
encouraging factor. According fo reports, a few parcels
have already arrived here from abroad with more expeeted.
The amount of goods received, nevertheless, is far from
being sufficient to eause any increase in stocks as they
readily reach eonsuming channels. Nothing of interest has
transpired in the market for burlaps, which continues guiot
at the Government fixed prices. Light weights are quoted
at 14c. and heavy weights at 16.50¢.




1760

THL CHRONICLE

[Vor. 107,

%tatt anl U‘tg Deparinent

A AR AN AR R A AU A A R AR A e

NEWS ITEMS.

Bismarck, Penn.—Name Changed.—This {town has
changed its name from Bismarck o Quentin, in honor of
former Prmulont Roosevelt's son, wlm (llml lwhtmg in
France. E s

~ California (State of). —Pa'npr)ucd Conslitutional Amend-
ments,—At the general eloetion to be held Nov. 5 the follow-
ing 1D Propose sod t'UTl‘*I,H'IlIl)II.‘Ll mnuruhlwrl L5 \\-’I]I llu \'nln d upon:

b1 —Liguar J'..r:, 19190 |J:u!dh[l"
]\i{.‘]illu_.. drinking s . Or 2 ‘traftic in and
various o relating to aleoholle ]!mua:» 1|rrl ibiting sales andd \urlnns
other dispesitions thereof (exeept In specified cases or under spec \fiedd
conditions, some anrlving 1n Cinnng It Uguors contalninge distilled
Apirlts or more than certaln pereennaees of plechol, and others to aleoholie
lHquors generally, o to other partioular kinds thereofd, mits numbor IT['
munlelpal lernses for sale of vinous®or walt Hguors for eonswmption elee-
where thon on promises where sold, permits furthoer municipal regulat inn.\
and preseribos ponaltics,

2.—Deposil of Public Moneys —Sonnte Constitutiona | Amendment 34.
Amonds Scéetlon 1014 Artlcle XT of Constitution, Authorizes Stats,
eounty of munieipallty to deposit moneys in national banks within State,
or banka organkzad andee Inws thereof, as permitted by any law adopted
by Initiative or by two-thirds vote af sasly Hougse of Leglslature approved
hy Governor and subject tofveferendur =4, when {ssulng bonds, in hanks
outside Stats to pay rrincipal or interest thercof where payable; eliminates
provisions requiring fecurity fie dapoiits, interest theréon and Umiting
amounts thereof, contimiing present laws governing deposits untll amendesr
or ropealod.

J.—Usury Low.—Inltiative ace ‘restricting and regulating rates of
Intereat npon the loan or forbearnnce of money, goods, things In actlon,
acconnts and jodgments; limits fees, charges and cormisions {n connection
with loans of money: proyvides penalties for violation of law and ropeals
Sectiong 1017, 1018, 10219 and 1920 of the Clvil Code and all conflicting
Yaws. i

4. —Absent Vilers—Assambly Constitutional Amendment 1. Adds

provizo to Sectlon 1, Article 11 of Constitution autborizing legnlatlve pro-
vislon  permitiing registered voters, absent from thelr votlng precinets as
any primary or general electlon becavee of occupstion requlying (ravel o,
military or naval sgrvice other thon in United States repular simy oF fevy
to yote In homo precinct prior to clection, or In any munlclpality within
State on election day, aod those Io such serylee wherever in United States
ab least fifty thereof are stotloned on election day, and providing for
eonnting such yotes by such methods ax Legislature may prescidbe,
Y5 —Orpanization Within County of Censolidated Cily and Cennty Gorern-
ment,—8enate Constitutional Amendment 13 adding Sectlon Ti{a to
Articla X1 of Constitution,  Authorizes any county having 200,000 popli-
Iatlon or over, not p consolidated ety nnd county nor oporatiog under
eounty charter to frame charter for consolldated clty and connty govern-
wiens, with or without boroughs; fneluding thereln focorporated muniel-
palitles and unipeorporated territory comprising whole or lesser area of
eounty, requiriog publication of such charter before submitting question
of congolldation to electors of each municipality separntely; proseribes
procecdure for congolidation and adoption of charters.

8, —Courts.—Assembly Constitutional Amendment 61, Amends See-
slon 1, Artiele V1 of Constitution. Omits from enumeratlion of courts, in
which judicial power Is by that section declared vested, “'district courts'
of appeal, superior courts and such Infird v courts as the Leglslature niny
eetn‘bl[u!-. in any Incorporated eity or town, townehip, county or elty nnd
‘eounty," and substitutes thorefor 'such ather muru. us the Legislature hy
general law (sublect to refirendimm) may establish." Declares remaining
provisions of sang artiele, wept section 19, relatiog to charging juries.
%M have ~~mpe fffect os goneral laws and Legislature masy repeal or amend
skl @,

T —Los Angeles County Funds,—Assembly Constitutlonal Amendment 67.
Adds Sectlon 184 to Article XT of Canstitution.  Authorizes Los Angeles
County, out of succetding years' revenue or Iocome, to rolmburse any
fonds officlally held by fts treasurer which bayve been diminished by pay-
aient theraltonm, during the sixty-lourth L sixty-elghth fleend yenrs tnclusive,
of clalms or demands ropresenting I8 ludebredness oy Habillty esceeding
Ahe ncome and revenne provided for the year, I which samo wos Incurred,
whenever electors thoreof so declde st election for that purpose, called by
supervisors. and helidl in aceordance with State electlon laws.

$—Unirerslly of Californie.—Esnate Constitutional Amoendmont 20,
Anends Seetion 0 Article IX of Constitution.  Provides for admlnistration
of University of Callfornia by presont corporation “The Regents of tho
University of California,'” and for composition of governing board theroof,
aontinuing  progont  appolntive members for  thelr terms.  Proseribes
eorporation’s powers, vesting therein title, management and disposdtion
of university proporty.  Provides for nvesting proceeds from publle land
sales, appropriating Ineome thorafrom to agclenltural collogo, Yequlring
Btata to roplace such funds whoen 105t or diminished; unlyersity to ho
Independent of political or sectarian influenee and no person refused wd-
mlesion hecatso of sox.

S—Appellate Court IMMrisions—8Seunte Constitutional Amendment 45.
Amends ton 4 Article VI of constitution. Divides first aud soc
distriot conrts of appeal, oach nto two divisions of three Justices e
present officers and tormis OF Justices upaffectad, sueh fustices constituting
division ono of thelr respective distric Governor appointing threo [ustices
for ench division two thereol 1o sorve until sucecssors are dlecled! requires
Vwo Justlees progent to transact Hus s and two to concur i Judgmont:
whenever judge of Supreme o Appeliate Court can oot ack thereln nuthoe-
lees remnlnbig Justices thereof Lo kplect Appallate orF Superlor Judge Lo aet
PO tampore.

10—Boraugh overnment Permanency.—~—Assenmibly Constitustonal Amend-
ment-2  Amends Svctlin 815 of Artldle XT of Copstitution.  Adds pro=
yislon thoreto declariog that whonover o borough (5 establshed (o & cone
milidated city nnd eounpy pursuant to provislons of charter thereaf, In
wonnection’ with annexation of other toriitory, or olhoewise, there shall
shareafter be no change in the boundaries or govermmental powirs of such
Borouich withotit tho consent of a majority of the olectors of such barough
yodng ab an election hold for that purpose.

1. —Ezemnting Cemeteries from  Taration.—Assembly  Constitutiennl
Amendiment 10, Adds Sdetion 1b to Arbiclo XITE of Qonassltution, Kx-
smphe feom nasessmaent and taxatlon the grounds, bolld  ge aoleguipment
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within same, securities and Incomo of any cemebtery usedl ncllmlvul: for
homan burial and cemetery purposes and not condiaeted for profis.

12 —Relmbtirsing. Citics for Recenun Losses from Taxotion Exemptions oy
Military ~ Service.—Assembly  Constitutional Amendment 23, Adds
Section 5 to Articlo X111 of Constitution. Authorizes appropriations by
HState from gaperal revenues, after leglsistive fovestigation, to relmbursi
nny city for lods of reavenue resulting from taxation excmptiond allowed
by Boection 13 of same Artiele on account of milit: |r\ wurvice, provided
the valio of tha property so exempted is not less than 5% of total assessed
valuntion of propoerty in suclh city.

13 —Condemnation of Right of Way for Public Use—Assombly Clonatl-
totionsl Amendment 31. Amonds Seetion 14 Articlo I of Constivutlon.
Excepts counties from provistons requlring compeosation be first mado or
pald Into court for owner beforo right of way Is sppropriated; adds proviso
authorizing State, polluieal subdivision therool or disteict, upon comiinenes
nient of couddmmation procecdings for right of way, to take mmodinte
possession thereol upon making money deposits in such pmounts b8 court
may deternine asdequate to secore to owner Immediate pryment oy coms
pansation therefor, permitting court on motion and upop notlce to alter
pmuonnt of sueh speurity.

14, —Tazatlon Beemptions.—Assombly Constitutional Amendment 36,
Adids Sectlon 1b to Artlelo XIIT of Copstitution. Exempts from taxation
all Young Men's Olrlstinn Association Dulldings aud Young Women's
Ohristlan Association bulldings, with thefr furnities and equipment and
lots on which they stand used therewith and necessary theroto when owned
by said assoclations; doclares any part thereof when used for other than
association parposes and o valuable conshiferation recelved therefor shall
be subjeck to tnxatlon, rented furnfshed rooms belng constderad used for
asgoclation purposes.

15.—8fate  Hudget  Board.—Senate
Amenids Secklion 34 Aftlelp IV of Constitution. Oréates State Budgor
Board, conslstlog of Doanl of eontrol, Btate Controller and Lisitenant
Governor, to ascertaln needs of Stato offlees, departments and Institutions
tor pach Liowilal pecfed, aud report to Loglilature budget therefor to ba
Introduecd in geoneral appropristion bl and in omnibus appropristion
bill carrying speclal ftems for Improvements and betterments; budget
hoard member to gle with eachk houso of leglsiature when considering samo;
nny othor LIl appropristing money to contaln but eme appropriation fbem
and for single and certain purpose expressed therein.

16.—City of Venice Imdebtedneas.—Assomhly Constltutional Amond-
ment G2, Amends Section 18, Artlele X1 of Constitution, relating to
Umitatlons upon eotnty, munleipal and distriet indebtedness, by sdding
proviso anthorlang ¢ty of Venica to pay ol Ity indebtedness ine il
during vears 1004 to 1018 (nelusive exceeding the ingome and revenue
therefor, antount to be pakd in full of safd fndebtedness notl to oxcied In
the srgresats sisty thotsand dollats, wheneyer two-thicds of yoters thercof
so ilecide at oleatlon held for thet purpose, and deelaping that po statute
of Hmitatlons shall spply fn noy manner,

\7.—Tar Levy Limitatlong—Act submitted to eloctors by referendin.
Requlees pach county offlcor to file fnancial statement with governing
body of county which, before making tax lavy, shall snbmit sams with
budiet to State bonrd of authorization cpeated by the Act: regulates
amounts prodoced by tax lovies dn the sggregalo by counties, Fimiging
yearly Inerease thereln to 59 of smount produced preceding yoar un|joss
rreater amount authorlzed by sueh bourd of oloetors; declares governing
body of any clty, city aud county, or other politieal subdivision ns therein
defined, may by resolutlon subject same to provistons lereofl.

18— Cotnty and Sehool Tar Limitatiins, —Initintive Act.  Creatos State
hoard of authorization: requires each county officer to flle financin] stato-
ments with governing bondy of county, which shall submit same with
budgot to such State hoard beforo making tax lovy: Hmits yearly Incroase
in amoonts ralsed thereby to 6% of amount produced precoding yonre.
unloss greater amount suthorlzed by such bonrd or electors: makes spealal
provisions for scheol matters, vogulating such 095 Incrense by average
dally attendance; declares governing body of lmy polltical subdivision
may subject same to pravisions hercof; authorizes Loglslature to amend
or repeal Act.

10.—Land Values Teration. —Initiative measure adding Sectlon 16 ta
Artiele X111 of Constitution. On and after Jan, 1 1010 requires all publie
reyventies, State, county, municipal and district, be ralsed by taxation
of value of land frrespective of Improvemients thercon: declaring  war
voteran, college and churcl exemptions in Sections 134, 134 and 1 of
sama Article not affocied hereby; nsserls fntent of o dment to pravent
holding land out of use for specnlabion and to apply to communily purposes
land vadues which eommunity creates, Repeals sl constituilonal pro-
vistons and laws conflicting herewitl,

o0, —Ilealth Tnsurance.~Sonsto Constitutionsl Amendment 20.  Adds
Sectiem 92 to Avtlelo XX of Constitntlon. Authorlaes loglsiature Lo
estabiish health fosurance systom applieable to parsons, and thele depene-
onts, whosa Incomes b deems InsulClelent to meot, lisznrdys of sieknvss and
di=alility; provide support for such system by contributions, yoluntary or
compuisory, from such persong, from employers and by Stata appropri-
ation; amd confor upon any commission oF court, now or horeafter croated,
power and anthority nocossary to offcctuate provisions of this sectlon.
Declares this section oot controlled o Himited by pther than the selerendum
proviglons. of constibution,

21 —Dentistry.—Initiative Act mmending dental Inw,  Requlres dentist,
hereafter appointed member of Board of Dental Examiners, have degrea
of Ductor of Dontal Burgery or, Dantal Medicine, and soma other degres
from recognized Institution; Hmits member Lo one four-year Lecm in slx
years; ne exeeption to present requirements, declares any ppplicant ol good
moral ehaentter, with five years practies, and cxamined md Heenged by
any Sktate dintal board, shall recelve Heenso without oaaninstion upon
paying twonty-five dollars: forblds adminlsterlog anesthotic, b practicing
dentlitey, exeept when adult thivd person prisent; docliveos advoetb=lie

1 low Fees not unprafessionnl conduet.

29 —ProfMition.—Initiabive Aot Dechires that  every porson, i
or corporation, which manufactuees; lmports or sells intoxlontiog Hlguors
aftor Doo, 31 1018 sxcept denntured nleohol, shndl by gullty of misdermoatnor
punlshabla by twenty-flve dollars fng and  twenty-live days lmprison-
ment for Cleat offends, and by Gty dolines fine nnd ey day= imprisonment
for stcond offunso, and by one handiod dollars  fine and one huodesd days
inprisonment for each subgequent offensa.

28— Workmen's Compensation,—Semate Constitutional Amendment 30.
Amentts Sectlon 21 Articlo XX of Constilation. Specifies matbors Inclided
within complote syatian of workmen's componsation. BEmpowers Legis-
lature to establish such system and requirg any or a1l perzons Lo cam ponhsnte
thele workmen for Injury op disability, and dopendents thereof for death
of sald workkmon Incurred fn employment, irrespective of sany party’s fanlt,
provide for settling disputes by arbitration, Industrial accldent eommisglon,
eonrts or nny combluation thereol, procedure thecelor, making declslons
ot such tribunals roviewable hyIAppoliate Coucts, Declires Tndostrial
Aveldent Qommisslon and State Componsation Insurance Fund aealfocted
horoby, confipmbng functlons vested therain.

Constitational Amendment 15.
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24 —Stockholder's Liability ~—Assombly. Constitutional Amendment 47,

Amends Bectlon 3, Article XIL of Constdiution, Elminates theredrom
provisions rolative to oxpositlon eompanies and Hsbilties of stockholiders
thereof, Adds pardagraph fo section deciaring that provisions theroof
Impuos upon stosicholders proportionate abilivy for debts ssnd - opon
didgctors Hability for moneys misapproprinted shall not apply to any
corporatlon, hersaftor organised under laws of this State, Jeli adupts
and ey i et word of Lts corporate name the word " Limited ™ or “Lud.,
but that gtockholders thereal shall be subjoct 'to:such Habilicies s Log ba-
lnture piny provide,

26— Eminent Domain.—Smate Constitutionn Amendment 16, Adds
Bockion 20 10 Article XL oF Conutitution, Declors that the State, soy
connty, elty and county or munlelpallty may acquire, by ominemt domsin,
titlE o fuo simple' to propeety, In axcess of that netually needed for uee n
m Improvement, suoh proporsy ta bo deomed neguired for o publia use,
and that the procadure for such sequlsition and the ase and anle, loass or
other dizpositlon thereol shall bo prescelbod by géeneeal Liw,

Centralia, Lewis County, Wash.—Bond Sale Held
Illegal.—The eity of Centralin, the City Comniission and
Carstens & Earles of Seattle are made defendants in & suit.
liled on Oact. 24 by E, D, Cuddy, alocal water consumer, who
seaks to provent payment of the $300,000 bonds issued by
the eity in 1913 to pay lor its water system, and =old to the
Seattle concern. Cuddy says the bonds were sold at a figure
approximately $13,000 below par, which is illegal. These
honds bear 6% interest, payable semi-annually. Due in
gold from 1919 to 1948 inel. Theze bonds are not a direet
obligation of the city, but against the water system and itz
income. Interest is payable at fiscal agency (Equitable
Trust Co,, New York),

Denver Reservoir & Irrigation Co.—Chicago Commiliee
of Naote Holders-—In our *General Investment News'
columns we make reforence to the action of this committes in
conjunction with the Denver edmmittee in the seltloment of
the debt of the Denver Reservoir & Irrigation Co. The
collateral consiste of the bonds of the following irrigation dis-
triots embraced in the project: Denver-Greeley Valley Trri-
gation Dist,, North Dénver Municipgl Trrigation Dist. and
the Denver-St. Vrain Municipal Irvigation Distriet—V_ 107,
p. 1495,

Miggigsippl (State of),—Proposed Constitutional Amond-
ment.—A concurrent resolution to amend Section 112 of the
constitution of the State of Mississippi g0 ag to provide for
a classificd properly tax will be voted upon at the general
oloetion to be hold Nov. b and Sec. 117 of the State consti-
tution will bo amended to réad as follows:

8o, 117, The Governor shall be at Tensy Lwenty-one years of age, and
shall hive bean n cltizen of the Unlted States twenty years, and shall have
resided e this State flve years next precdding the day of Lils slection.

New York City.—1919 Budget Adapted by Raard of Esti-
mate.—~The Board of Estimate and Apportionment on Thurs-
day {Oct. 31) adopted the budget for 1910, amounting to
$248,024 434 88, an increase of £0,901,675 68 over the
budget for 1918, which was for $238,123,750 20. On Oct,
31, alter which date no changes other than reductions can,
according to the eharter, be made in the budget, ils total
stoad at $248,108 487 38, reference to which was made in
these eolumns last week. Various reductions, however, cut
it by 583,052 80. The chief reducttons decided upon were
in the estimates of the Department of Docks and Ferries
and in the Public Service Cominission. In the former the
reduction amounted to $16,125, and in the latter 848,070,
mosily in the personal service acdount, ineluding salaries,
& Bmall amounts, it is said, were cut from & number of
other departments.

The budget now govs to the Board of Aldermen, and may
bo eonsiderad by that body for 21 days. No increases are
allowod, but the mombers of the Board may make any re-
duations they deem advisable, After the Bonrd has passed
on it it goes to the Mayor. who has authorify to vato the
decreasos, but the Board of Aldermen may override fhe voto
by a two thirds vola,

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

ALLIANCE, Stark County, Ohlo.—FINANCIAL STATEMENT .—
Wao nre in rm‘.ui]nt_ af the rulfnwinig financial staterment (ssued in o tiom
wlg‘n thig Offacing on Nov. 4 of the two fssues of 534 % bonds, pggresating
222,600 (Y. 107, p. 1502):
Financial Slatement.

Assessed valuptlon. .., o e A s Lt o dap e e e n e g, 01200 00
Tox rate, LE0; city riste

Doht Statement—
Gioneral bivgida. ..
Water dobt-o. ...,
Special assessmpnty. . .

L G104,
1,001,890 Do

THL.080 43

“S1,7R3.600 48

Monds, ensh, sinldng fund. ., _ 0,000 00

) 51,723,520 48
Orricinl plroular states that tha Olty of Alliavee has never durnuliod in |
payment of Ik Donds and intorost.

ASHEVILLE, Buncombe County, Mo. Caro.—20ND OFFERING.—
Sealod bids will be yeeslvod untll 12 m. Noy. 14 hi' P. L, Conder, Secre-
tary-"Fressurer, for S64.000 goht funding bonds. Jenom. S1,000. Date
Oct, 1 1918, Prin. and semi-ann. inb. (A. & O.) payable in New York.
Due £6.000 vearly on Oct. 1 from 1019 to 1024 Inel. and §7,000 yearly on
Ot 3 From 1025 to 1928 inel, Al bonds will hoar onoe rate of Interest, ot
exoecding 655, and bidders are cequested 1o namoe the rate. . Tho bonds
ars to Bo prepared under the superyisdon of the U, 8. Mige. & Trust Co,,
Neaw York, which will certily. a5 to the genuineness of the signatures of ths
city officlals aud the seal impressod thereon.,  The legality of thy bonds witl
e examined by Oaldwell & Masslich, New Yok, and the purchaser will
bo furniahoed withiout charge the oplnfon of sulil attormeys.  Blds ara desivsd
on blank forms which will be furndshed by the clty or the above trust com=
pany. Bonds to he dellversd and pald For on Now. 27 1018 in New York
City,  Ogrt, chetk (of cnsh) onan incorporated bank or trust eojnpany for
$1.250; payabla to the shove Soc.~Treas. required;  Purchasar to pay ae-
crudd Intorest.

STORIA, Clatsop County, Ore~—BONDS AUTHORIZED.~The
lon Doard has passed o résolution suthorizing, It 14 statod, $200,-

D00 555 Franklin Strect improvament hornds.

BEVERLY, Essex County, Mass.—BOND OF FERING.~1'roposals will
ba recoivad by Poroy A, Wallis, Oity Tressurer, ymtil 5 {\ ins . 4 for
211,000 43 9% conpoy water bonds (Loan No, 2, Aoy of 1018).  Denom,
$1.,000, Dato Aug. T 1018. Vrin. and semi-ann. int, (F. & A.) payable
nt the Old Colopy Trust Co, of Hoston, Due $2.000 Aug. 1 1910 snd
$1,000 yearty on Aqg, 1 from 1620 to 1028 incl. "These bonds will be en-
weaved under the snpervision. of and | cortified as o thelr genulneness by

+ abiove Leust cotupany, which will further certify that in the opinion of
Messis, Hopos, Gray, Doyden & Perldns of Boston this Issuo iy s valid
ohligation of the City of Baverly. Tlesa bonds hayve bosn approvesd by the
Oapltnl Tsgues Committee.

Financial Statoment Now.
Average psieesed valuation 1016, 1917, 1018
Toval bond Indelvtodness s

s onutside debt lmic (woter, S55.000; sewoer, S102.000;
hool, $70,600; stroct, $15.000; park snd playground, $6,000;
miscaliancous, §11,000)

Net Indobtodness £583,600
Dorrowing capreity 462,008

BIC HORN COUNTY SCHOOL DISTRICT NO. 12 (P. O. Kane),
Wyo.—HONTD OFFERING.— According (o veports, proposals swill bg re-
colved antll N 2 by A, A, Smith, Oleek Hoard of Schiopl Trustees, for
S10,000 6% 25-yenr sghool bonds.

CALHOUN COUNTY (P. O. Marshal), Mich—BPONDS VOTED.—
On Oct. 27, necording to reports, the Board of County Supervisors votid to
Imsua § 100,000 road bands.

CANTON, Haywoad County, No. Caro.—DESCRIPTION OF BONDS.
Th $46.000 655 A0-yesr wator-works bonds rocendy awarded. to John
‘_\Hu’n:-;n .% (ﬁ;n, ol Chleago nt par (V. 107, p. 1592) ari dated Sepe. 1 1018,
Int, M. & B.

CARROLL COUNTY (P. O. Delphi), Ind.
No bids warg recelvod for tho two Issues af 41
£10,400, offered on Oct. 30. V. 107, p. 1685

CHESAPEAKE CITY, Cecil County, Md.—BONDS VOTED.—Re-
parts stato that a proposition to Issue £5.000 street bonds was favorably
voted at a recent electlon.

CLAY COUNTY SUPERVISORS DISTRICT NO. 2 (P. O, West
Point), Miss.—BOND OFFERING.—Sealed bids will be  recofved until
2. m. Nov. 6 by L. J. Howard, Olerk Board of County Superyisors, for
$15.000 6% tax-free registored road bonds.  TDrendm, $500. ale Nov. 1
1018, Intarest nnmml'lf' on Nov, 1, payable in New York: Dne 81,000
yearly on Nov. I from [010 to 1033, Inclusive, Certified check for £500,
Pnyulalu to the County Treasurer, required,  Purchaser to furpish blaok
yonds and to pay thelr own attorney fee and aceruod fnterest to date of

Bonded debt (including this Issue) Oct. 26 1018, $145,000.
of Clay Ceunly,

$41,823.947
“' $069,000
Ol

358,800

NO BIDS RECEIVED .—
. road Londs, sEgregating

delivery.
This item teas fnadeertently reporfed under the caption
La.. tn last week's issua of our papir.

COAL GROVE, Ohio.—BOND OFFERING.—
v, 16 by 12, A. Gregory, Villngs
Denom. S500,

. gomi-ann,, payable at the offlce of the Village

Lawrence County,

Sealed bHids will be recaived until 12 m, No

Olerk, for £5.000 [!'_'.i\ 10-yoar coupon refonding bonds.
nt

Dato Do, T 1018,
Treasures. Do 2500 vrly, for 10 yrs. Purchsser to pay acerned Interest,

Honded debt (inslading this tssifed Oct, 28 1918, $25.500; sinkinie fund,
£1,200. Assessed valuation: 31,138,000 Total taxrate (per 31,000}, $16:

COLUMBIA IRRIGATION DISTRICT (P. 0. Kennewick), Benton
County, Wash.—BOND OFFERING —Propissle will bo received unti
10 8. m. Nov. 8 by M. M. Moulton, District Secretary, for the $250.000
65 11-20-year serisl canal improvement bonds r\:runt-ia‘ yotedd (V. 107, 1.
1602). Demom. to suib purchaser, Int, J. & J, Coertifled checl for
£2,500 required,

COLUMBUS, Ohlo.—BONDS AUTHORIZED.—Local newspapers
state that thoe City Councll passe) sn ordinancs anthorizing tha lssmanee of
£5,000 honds,

COOK COUNTY (P. O. Grand Marais), Minn.—BOND SALE.—
The $100,000 6% refunding honds, offered on_Sept. 16 (V. 107, p. 1118),
have boen awarded to Kalman, Maltesun & Wood, of St. Paul, at par.
Dentm. $1,000.  Date Sept. 1 1018, Principal sand semi-annual interast
(51, & 5.) payable ot the Amerlean Excliange National Bank, New York.
Due $10,000 yearly on Sept, 1 feam 1928 to 1937, inclusive. i

COURTLAND, Republic County, Kan.—BONDS DEFEATED.—Dy
avota of 03 to 050 propasition to issne 345,000 water-works-systam bands
was (lufeated, 118 stated, at & recont slection.

DADE COUNTY (P. Q. Miami); Fla.—BONDE VOTED.—AL » recent
alection the question of (smlnz 'mﬂ.l‘)-'lﬂ 65 rosd Bonds dated Jan, 11 1919
was, It i5 stabed, Mvorably yvotel,

DENVER. Colo.—N0O BONDS TO BE ISSUED.—Wea are advias] that
tho 23,000,000 Witdr bonds mantioned in V. 107, p. 1682, will not bo Issted.

DETROIT, Mich.—ROND OFPFERING.—Proposals will De recelved
ungll 11 . m. Nov. 11 by Gearge Engel, Cliy Controller, lor S988,7
AN % 30-vear tax-froe coupon (with privilige of registration) public sewer
Londs.  Donoms, 988 for $1.000 and 7 for S100. ate Aug. 15 1018,
Peincipal and spmi-ananal fntecest payabla at the office of tha City Treas-
grer, or ot the erarrent officin) bank in the Olty of New York, st the option
of the halder, Cargittod olecle or & doposlt on any natlonal bank in the
Unit] States or on any State bank o the ity of Doetroie for 29, of the
amuant of bonds Bid for, regquiesd.  The bonds, which iave bean approved
b tha (tapleal Issues Commiiton, can only ba dellverad st the office of the
Clty Trosuurer, and neoraed Interost, IF any, will bi chargod on dollyery.

FERNDALE, Oakland County, Mich,—RBOND ELECTION PRO-
POARED ~—1t 1& roported that tho Perodala Board of Commerces has ro-
auested the Village Commission to call an election tmmiediately s voto on
o proposition to lssue 809,000 water malos connection baonds,

FREMONT, Wayne County, No. Carp.—i0oND (JFF'JTRI.*G.——EENM
estals will b recolved antil 3 0. m, Nov, 15 by L. H. Mumfard, ‘Town Clérk,
o $25,000 6% coupon (with priviog: = oatlon) publie Inips. bonds,
Detomm, $1000. Date Sept. 15 1915, Prin. and soml-ann, n. (34, &
8.}, payuble at the Natlonal Bank of Commuercs, N. Y, 1Doo 82,000 yearl
on !-fﬂpr:_ 15 from 1010 o 1028 incl. and $1.000 yearly on Bepb: 15 fromm 1021
to 1053 incl,  Tho bonds, which have been approved by the Cepital Is-
sues Comanittes, witl he prepared under the supervision of the U. 8, Mitge,
& Trise Co,, N. Y., which will eortify a8 to the genuloeness of She signs-
tures of the town officinls and tha seal hnprossed thersen, Thr’{mrclmm
ar purehneers will be furmished with the opinion of Reod, MeCook & Tloys
of New York that the bonds are vallid and hinding obiiatlons of the Town
of Fromont.  Boods will ba dellvered upon Nov. 25 1918 unless a different
fnte s mutually agreed upon.  Cerk. cheek (o enalt) on an incorporated
bank or trast company for 294 of the amount of bonds Hid for: payable so
the "Town of Fremont," equired.t: Purchnser to pay accrued Interest.*S

GRAND FORKS, Grand Forks /County, No. Dale—P 1 RCHASER
OF BONDES.—The 230000 5-20-year (opt.) watar-works refundiog boods

ized for FRASER
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for which proposals were recelvad until Jan. 7 (V. 106, p. 206) wers swarded
on Judy 2 %0 she Harrls 'Trust & Savings Bank of Chicago ot par for 5s.

GRANITE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Drum-
mand), Mont.—BOND OFFERING.—3caled bids will ba roceivea until
Nov. 11 hy Elzapeth Gunnell, Distrlct Olerk, for $1,000 0% 5-10-yoar
bonds, it is stated,

GREENVILLE, Darlee County, Ohio.—BONDS NOT TO BE OF-
FERED.—Tha 51,004 pavine bonds recently authorlzed —V. 107, p. 1686—
will not ha offarsd at présent,

GUERNSEY COUNTY (P. 0. Cambridge), Ohio.—BOND SALE.—
O Oes, 4 sho State Indnstrial Commission of Ohio purchased nb par $10,000
57 lmfirmary impd. bonds,  Date Oct. 1 1918, Int. A. £ 0. Dugyearly
as follows: $3.000 1923, $3,000 1024, and 34,000 1925.

HAMILTON, Butler County, Ohio.—BOND SALE.—On Oct, 22

tho 560,000 514 % 10-19-year serial coupon water-works extension bonds,
datedd Juno 1 1018 (V. 107, p. 1400) were awarded to Wm. B, Qompton
Ca, of Ulnclonatl for $62,637 50, equal to 104.305. Other bidders were:
A. B, Lesch & Oo., Chic. _$62.586 00! Rudelph  Kleybolte Co.,
Silyerman-Huoyek Co.,0ln 62,362 00|  Cincionatl - ... .. 262061 60
. Q. Hoehler & Oo., Tol. 62,347 50 {Ohio Nat. Bank, Colum__ 62,038 00
Saasonzood & Mayer, Cin 62,160 00 |Graves, Blanghet & Thorn-
Spltzar, Rorick & Co., 'Tol 62,146 001 burgh, Toledo 61,805 00
Prudden & Co., Tolodo. - (2,111 50 [ W, L. Slayton & Co,, Tol. 61,518 00
Davies-Backram Co., Cln- |Btacy & Hrown, Toledo. . 61,386 G2

elonasi 62,070 00| First Nat. Bk, Hamilton_ 60,102 00

HUDSON, Summit County, Ohio.—BOND SALE.—On Bept. 17
the $3.000 5149 S-10-yoar sorial combination hose and chemleal trick
bonds, dated Aug. 15 1018 (V. 107, p. 910), wers awarded to Stacy & Braun
of Taledo at 100.11.

ISANTI COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1
(P Cambridge), Minn.—BOND OFFERING.—N. W. Nesbitf, Clerk
of Bd. of Education, will recely [nronfwll.u intll 8 p. m. Nov. 6 for £30,000
school-bldg. and $10.000 refunding bonds. Date Nov. 15 1018, Due
Nov. 15 1933. Bonds are to ha deliverad on the date of sale.  The legal
opinion of H, W. Moody, m;tnrm.?n af Bt. Poul will be furnishod, concoern-
Ing she school-bldg. bonds, while L. I, Nahany, attorney, also of 86, Paul,
will furnish the leeal ppinlon necessary coneorning tha refunding bonds.
An uneomdisional eertified check for 235,000 Is required on all bids for tho
bullding bonds, while on bids for the refanding bonds an uncondltional
cartified check for $2,000 Is necessary.

KELSEYVILLE SCHOOL DISTRICT, Lake County, Calif.—
DESCRIPTION OF BONDS.~The S1L000 6% grammar school honds
awarded on Oct. 14 to ¥. M. Hrown & Co. of San Franclsco at 102.035
(Y. 107, p. 1636) are in donom. of 81,000 sod dated Sept. 1 1018. Int.
annually. Dua $1,000 yearly from 1922 to 1935, incl.

LAC C%Ul PARLE COUNTY (P. O. Madison), Wis.—BOND SALE.
On Qct. 20 the Wolle-Dickoy Co. of Minneapolis swwas awaeded the 503,800
5% G-20-yenr gerial dralnaze bonds (V. 107, p. 1503) at par plus
of 51% 00
Int. J. &

LINTON, Greene County, Ind.—RONDS ILLEGAL—Tho Muoyar-
Kisar Bank of Indianapolis advises us that the 810,000 095 bonds, recently
offerad (¥, 107, p. 12009) are (llegal,

LOS ANGELES, Calif.—BOND ELECTION —Newspapers state thab

roposition to [saua $4,500,000 additional harbor-impt. bonds will be sub-

|}1 tl?ﬂ! }r\ the votors ab the May primary alestion or at tho genecal olee-
on in June.

MANCHESTER, Hillshorough County, N. H.—BID3 REJECTED —
All blds receivad for tlio 205,000 4 16 9% 1-20-vear coupon bonds, dated Nov,

1918, offersd on Oct. 28 (V. 107, p, 1080) were rejectod.

THMPORARY LOAN.—A temporary loan of £200,000, dated Oct. 25
1918 and due Apr. 25 1018 was awarded on Oct. 25 to 8. N. Bond & Qo.
of M. Y. at 4.709% dlscount plus a $3 premium,

MARION COUNTY (P. O. Indianapolis), Ind.—HOND OFFERING.
—Fd. G. Bonrbler, County Tressurer, will recelve blds until 10-a. m.
Nay, 11 for $31.400 41555 H. 8. Hoover et al Froe Gravel Road bouds of
Clentor Township,  Danoin, %1,570. Date Nov. 1 1018.  Interest somi-
annual, Dua 81,570 each six months beginning May 15 1020,

MARSHFIELD, Webster County, Mo.—BOND ELECTION.—On
Nnv. 8 the voters will declds whother they are In favor or not of Bsulng
$15.000 municipal-lighting-plant bonds, it 18 reparted.

MARTINS FERRY, Belmont County, Ohio.—BOND SALE.—The
$£3.718 26 5% coupon strest-improvemeont bonds, rocently  authoelzed
« 10T, . 1593) weea pincchased by the City Sinking Fund Trostees,
1 for 3248 26), Data Oct. 1 19 Int. M, & 8. Dus

yearly on Sapt, | from 1028 to 1935, nclusive,

MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—A
temporary loan of £12,000, =sued in anticipation of revenue, dated Oct, 20
1918 and masuring April 910, was awarded on  Oet, 20 to F. 8,
Moasfer-& a., of Baston, at 4.7095 discount. Other bidders wera:

Discount. Premium,

srenium
rgnr $1,000 (1001844)., Denom. $1,000. Date Dec. 1 1018,

0ld Colony Trust Go., Boston 4,75'5,
i F & C'o., Boston.. !

Ay S e s -= 4.78%
Eor

NN, Band (& 00., NeW Yotk oe oo oo i e soccmensmme= B e

MILLARD COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Oasis),
Utah.—BONDS AWARDED IN PART.—The $250.000 (unsold portion
of an lssus of $15.,000, of which £200,000 wers sold durinz August to
IL. O, Speer & Sona of Ohicago (V. 107, p. 1200) have seon disposod of,

MINOT PARK DISTRICT (P. O. Minot), Ward County, No. Dalk.—
BOND SALE.—An lssup of 812,500 514 9 20-yenr bonds, offered on July 30,
wag awnacded on that day to the Wells-Dickey Cao., of Minneapolls, at par.
Deanom. $1.000. Date July 1 1018, Int. J. & J.

MITCHELL, Davidson County, So. Dak.—HOND OFFERING. —
Proposals will e recetved until § p. o Nov, 15 by R, If. Davis, Clty Audi-
tor, for tha 100,000 10-20-year (opt.) coupon or resistersd witer-works-
Impt. bonds, at not oxeeeding 5% loterest, mentioned In V. 107, p. 1400.
Danom. S1,000. Date, imdeclded,  Oertified check for 2% of bld, pay-
able to the Ofty Treauirer, required,  Bondod debt (ineluding thils [=5110)
Hopt. 2% 1018, 3286,5600,  Flonting debt, 386,908, Total doht, $373,468.
Assgssed valuatlon, $3.437.204. 'Total tax rate (poer $1,000), $24 50.

MONTAGUE, Siskiyou County', Calif.—BOND OFFERING.—Pro-
nsals will be recelved until 8 E m. Nov, S by W. L. Prather Jr., Presidont
onrd of Trustees, for tha $0,000 6% winter-works-system and supply
bonds, mentioned In V, 107, p. 1686, rI‘f)r!unm. S600. ate Dee, 1 1018.
Intereat semi-annnsl. Duna 2500 yearly on Dee. 1 from 1919 to 1936,
inclusiva.  Certifiod check for 105 of amount bid, requleed.

NEWTOM SCHOOL DISTRICT (P. O. Newton), Jasper County,

lowa.—BOND OFFERING.—Sealed bids will b u\:nf\rﬂt until Nowv, 4

%( 15 ‘ulahtt by H, P. 8mith, Buperintendent of Schools, for $75,000 school
ands.

NORWICH, Chennnfo County, N. Y.—BOND OFFERING.—Edward
Ii. Davis, Oley Chamberlain, will sall at public auetlon at 2 p, m. Nov. 13
tha following 5% bonds:
$18,505 00 paring boands (Serles A-F).  Donom, 18 for 31,000 and | for
356! . Due gne bond yearly beginoing Jan, 1 1919,
EAD 00 sevrer hond (Serfes A-E). ~ Due Jan. 1 1920.

Date Jan. 1 1019, [Int. J, & J. Certifled check for 19 of bonds bin
for, payabls ta Shs above City Chamberlaln, required, Porchaser to poy
acerued Inbersab.

OKMULGEE COUNTY (P. O. Okmulgae} Okla,—BONDS Ap-
PROVED.—I% Is reported that an lssue of 88 .060 road bonds hns been
approved by the Capital Issucs Committes,

OREGON, Dane County, Wise.—HOND SALE.—On Oct. 3 tha
Bank of Oregon was awardid at pac £3,000 59 water-works-oxtension
hond4,  Denom. $500. Date Oct. 1 1018, Int, A. & 0. Due $1,000
yomdy from 1028 40 1925, lnelusive.

OSSINING, * Westchester County, N. Y.—BOND OFFERING—
Banled hids will be recelved until 8 p. m: Nav. 4 by Thomas T, Chacleayne.
Hecretary of Board of Water Commissloners, for $100,.000 55 gold roseis-
terad refunding water bonds.  Denony £1,000.  Date Oct, | h‘it& Prin.
nad semi-ann, ink, (A, & 0,) payablo nt the U, 3, Mtgo, & Trust Co., N. Y.
Dug $5.000 yearly on Oct. 1 from 1020 to 1948, incl.  Ceetilied cheele on
atincorporated bank or trost company for 2,000, payablo to the Board of
Water Commissioners, requiced.  The bonds, which have heen npnroved
by tha Capital 1ssues Committes, will be prepored under the suporyision
ol the aforesaid trust eompany, which will cortify a8 to the genuineness of
the slznatures of the officials and tho seal placed thereon, The valldity: of
tho bonds will ba :lmi}rnvod by Hawkins, Delafleld & Longtellow, attornoys,
of New York and s duplicate original eopy of thelr opinion will be furnisied
to each successful bidder.
Financinl Statement.
Bonded debt, exclusive of waterhonds.____________________ &055.003 13
Water bonds, ineluding bonds to be refunded by this Issue. _._ 180,000 06
Flonting  Indehtadmers: co s O e i A s 88 2
Assgsaed valuation, real estate, exclusive of exempt property. . 8,151,908 00
Assessedl valuation, speclal franchises 187,225 00
Population (est, by e 12,9587
OUTAGAMIE COUNTY (P. O. Applston), Wise.—BOND SALE,

The $272,000 5% 5-11-year serial tax-freo highway-improvement bonds,
dated March 1918, offerad on Sept, 27 (V. 107, p. 12100, wors awardad
to the Citlzens Natlonal Bank of Appleton, acting as agent for the Cont -
nental & Commercial Trust & Savings Bank of Chicago,

PENN TOWNSHIP (P. O. Mishawalka), St. Josenh County, Ind.—
BOND OFFERING.—Reports state that Jos. L. Kennedy, Township
'ti'm-ql!.r.\u, will recelve bids untfl 10 a. m, Nov. 13 for 822,500 575 15-venr
JONLS.

PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—Tlhe
540,000 514 9 repaving honds, recently anthorized (V, 106, p. 1025). have
heen purchased hy the Cliy Sinking Fund Commlission. Denom. $1.000,
Diate Sept, 15 1918.  Int. M, & 8, Due $4,000 yearly on Sept. 15 from
1019 to 1928, Inclusive.

PHILADELPHIA, Pa.—BOND OFFERING.—Senled bids will he ro-
eclved until 12 m. Nov. 18 (not Nov. 12, as {lrst roported—V. 107, p. 1687)
by Thomas B. Smith, Mayor, for §7,000,000 44% tax-fres coupon nnd
registered bonds,  Denoms. $100 and multiples thereof. Datoe Nov. 1
1018, Int. J, & J, Dus Nov. | 108, Certlfted checle for 5% of the
amount of bonds bid for, required. Blds must be on form furnished by
the NMayor.

The official notice of this bond offering will be found among the adwertise-
ments an o preceding page.

POAGVYILLE SCHOOL DISTRICT, Tate County, Miss.—BOND
SALE~—0On Sept. 7 the Boank of Commerce & Trust Co. of Memphis
was awardod at par 817,000 6% 1-20-year serlal school bonds.  Denoms.
100 and 3500, Dote Oct. 1 1918, Int. A. & O.

POINSETT COUNTY DRAINAGE DISTRICT NO. 7, Ark.—BONDS
OFFERED BY BANKERS —OUs & Co. of Cleveland and Harpor & Turnes
of Philadelphia are offering to Investors 26500.000 52 bonds, belng parct of
an authorized lssua of 1,400,000, Denoms. $1,000 and 2500, Date
Jan. 1 1918, Prin. snd seml-ann. int, (. & A.) payable st the Chase
Natlonal Banle, N. Y. Due yoearly on Aug. 1 as followa: 16,000 1923 and

£16.500 1025, $18,500 1926, $18,000 1927 and 1928, $21.000 1020,
GO0 1030, §22.500 1031 and 10932, $25,000 1933 nnd 1934, $20.000
1045, 328,000 1936, 231,600 1937 and 1938, 233,500 1039, §$34,000 1040
£30,000 1041 and 839,000 1042. Bondod debt, $500,000. Assessed
valuation, 83,300,000, Population 1918 (estimated), 4.000.

PORT OF PORTLAND (P. O, Portland), Multnomah County, Ore.
—ROND ELECTION.—The questlon of issulng $5,000,000 harbor honds
will be sulimitted to the voters on Nov. «, 16 I3 statod,

PRAIRIE COUNTY SCHOOL DISTRICT NO. 40 (P. O. Mildred),
Mont.—BOND OFFERING.—Proposals. will ho received by Frank D,
Clarke, District Clerle, nutll Nov. 5, it Is ghated, for 32,600 6% coupon
H<10-year bhonds. 5

RICHLAND COUNTY SCHOOL DISTRICT NO. 21 (P. O. Sldnnyi.
Mont—BOND SALE~The $1,000 6% 5<10-year (opt.) =chool honds
offerad on Sapt. 7 (V. 107, p. 021 have bosn purchassd at por by the
Stata. Board of Land Commissionpgrs. Denom. $100. Date Oct. 16
1018. Int. annunlly. | 4 i v d ;

ROCHESTER, N. Y.ﬁ;\'OTF,‘ OFFERING.—8ealedl hids will bha re-
ecividd until 2:30 po m. Nov, 4 by Henry D, Quinby, City Comptroller, for
100,000 school-construction, $20,000 Knst Sida sawer, £50.000 conduolt-
construction and $50,000 deepening Genpses River potes, payahled months
from Nov. 8 1018 at tho Central Unlon Trust Co.. N Notes will ba
drawn with Intecest and will he deliverable at the above trust company
on Nov. 8. DBlds must state rate of (nterest and deslgnate to Whom (1ot
bearer) notes will bo payable and donom. leslead.

ST. PAUL, Minn.—BOND SALE.—On Oct. 30 tha $200,000 30-yoar
cotpon (with privilege of registration) tax-free sewor refinding honds dated
Dec. 11018 (V. 107, p. 1406) were awarded to the Wells-Dickey Co. of
Minneapolis as follows: S130,000 for 4148 and 870,000 far 55, plis a pre-
mitm of $2,020.

SALEM, Essex County, Mass.—BONID, SALE.—On Oct, 30 the Naum-
keae Trust Co. of Salem wis awarded, $70.000 4 14 9 tax-freo conpon Essnc
Pridge Loan Act of 1018 bonds at 100,554 and Interost. Denom. 1,008
Date Doc. 1 1917, Inf. semi-ann, (J; D), !‘ln;’ulp]n nt tha Merchants®
Nat. Bank of Boston, or at the office of tho City ‘Treasurer.  Dua $7.008
yearly on Dee. 1 from 1918 to 1927 Inel.
¥ Other bidders, nll of Boston, were:
oot & Co.— 100,310 | Marelll, Oham & Co.. ..

National Olity - 100029 | Harris, Forbes & Co. .
E. H, Rollins & £ 3 -100.267 | Estabrook & Co.
Curtls & Songer--———_iioo 100,22

Debl Statement Oct. 256 1018.
Total dobt OULEANIIAR . < -t 23 enctniemm oo c e ot v an e s e s w52, BOT; 500
Outslde geneeal statutory Hmit: -
Sawerage loans, Chaptor 353—1001. ... = Ty $240,000
Sewerage Loans, Ohapter 111—10060.- . -= A50MN
ol T VP T T S e e S TR = 00
Whater lonns 01,000
Tralning School Loan Act of 1012
Act of 1914, Chapter 774 04
Act of 1916, Chapter 1452 == 185,000
Bridge Loan Act of 1015, ol iicanaciniaaae 10,000
——ei1 758,500

751,000

13,388 20

1024,
$21.5

- 1an.161
--100. 128
100,00

Amount within statutory limit
M;ﬂvv does not inchude the present issuo of $70,000 Essox Bridgo
ann.
Statementc of valuations, abatements and amount of debd nu-
thorized under General Law:
Valuation.  Abatements, Net Valuation.,
- 344,229,842 81,241,332  §42,088,31
31,483 176,417 40,955,066
42,411,002

42,318)108 1,601

$127.774,233 $1,410,265 $126,354.978
Nobt nverage for three years. ---- $42,118,320
244 9% of the same e

1,052,957
Present borrowing eapacity . . 2301957

SAN JOAQUIN™COUNTY {P. .+ Stockton), CallF.—NO BIDS
RECEIVED ~—Nao blds wera recelvid for the $50,000 reclamation bonds,
offeredion,Oct, 21 —V.5107, p. 1503.

SANYJOAQUINTCOUNTY RECLAMATION DISTRICT NO.” 766
Calif.—BONDS OFFERED BY BANKERS.—W. I'. Bakewell & Co. o
Los Angeles are®offering to investors at o price to vield 5.90% Int. nn lssus,
af $101,250.0% coupon tax-free serinl reclamation bonds,  Denom. $1.000.
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Date July 1 1918, Int. semb-nnn. (J. & J.) payabla ot the County Treas-
urer's office (Stockton).  Dua yearly on July'] as follows: $02,250 1028
350,000 1920 to 1034 Inel., and $30.000 1935. Theso bonds are parts of
an authorlzed Issue of §447,250.

SEATTLE, Wash,—BONDS PROPOSED.—An ordinancs has boen pre-
pared providing, it is roported, for the ssuance of £1.050,000 bonds to take
up outstanding lluht, department warrants and glye the department work-
Ing. capital for necessary extenslons.

BONDS APPROVED.—Aeccording to reports, the Capital Issues Cormn-
E}ltu-n has approved the Issuance of $120,000 iﬁmplm way condemnation

oricls.

SEWICKLEY TOWNSHIP SCHOOL DISTRICT (P, O, Horminis),

estmoreland Countr. Pa.—BOND3 OFFERING,—Further details
are at hind relative to she offering on to-day (Nov. 2) of the $50,000 5%
coupon rebuilding bonds (V. 107, p. 1687).  Proposals for these honds
will be recelved untll 3 p. m. on that day by B F. Bungard, Dlstrict
Secrotary.  Denom. $500 and $1,000.  Date Oct, 1 1018, Prin, and
semi-ann. Int. (A. &% 0‘() myable ab the st Nat., Bank of Horminie.
Due yearly from Oct, 1 1620 to Oct. 1 1033, incl, Cert. chock for $1,000
payable to the above Secretary réquiced,

STAMFORD, Jones County, Tex.—BOND3 T0 BE OFFERED
SHORTLY.—W. B. Johnson, City Hecrotary, ndvises us that thoe clty will
probably offer aboud Jan, 1, $200,000 watér and $35,000 sewer bonds.

TAYLOR COUNTY (P. O, Abilene), Tex.—BONID OFFERING.—
It is roported that K. N, Overshiner, County Judge, will recelye bids until
12 m. Nov. 11 for she following 5% road bonds: $25,000 1-20-year sorinl,
$20.000 5-25-year serial (opt.), $15,000 1-30-year serlal and $1 ,000 1-30-
year sorial bonds,

TERRA BONITA SCHOOL DISTRICT,

Los Angeles County, Cal.—
BOND. SALE—On July 22 $5,000 5% % tehool bty wem ntrg o

fthool bonds were awnrded (o

to F. M. Brown & Co. of 8an Franciseo at 100.26.  Denom, $500. Date
July 1 1018, Int. J. & J.  Duo $500 yearly from 1910 to l!’.l;:‘?i. inel,

TEXAS,—BONDS REQISTERED,—The following bunds have been
registored by tho Siate Comptroller:
Amount, Placa and Purpose of Tssue. Rate.

$1,000 Rusk Ind, Sch. Disg B¢

3.000 Delta Ca. O, 8, %

1,000 Delta Co. Q. B,

700 Delta Co, .8,

2,400 Delta Co, O. 8.

1,200 Dalta Co, 7, 8.

4,000 Delta Qo, O, 8.

1,000 Delta Co. G, B, D, 32

2,000 Daolta Clo, Q. 8, D, 16

1,800 Delua Co. Q. 8. D, 24
800,000 Corpus Christl sea wall

4,600 Dolta Co, O. 8. D. 17

3,000 Milam Co, O, B. D. 81.

5,000 Tarcant. Co. O, 8. D, 47 ..

1,600 Dawson Co. Q. 8. D, 26._ -

1,600 Dawson Co. (0, 8. D, 200 __

600 Lean Co: O, B, D,

5.000 Johnson Co. Q. 8. D. 40 3

8,000 Joltnson & I Qos. € 0%

* Corpins Chiclsti wea wall Bonds, 315.000 due
yoar thorealtor,

THE DALLES, Waseco County, Ore..—HOND SALE.—TRecontly tha
Lumbernions 'I'rust Co. of Portlind was swirded, it Is reported, 321,020 62
street impts bonda for $22,604 62 equal to 102,022,

TRUMBULL COUNTY (P. O. Warren), Ohia.—HB0ONDS NOT SOLD.
—No salo was mada of the 530,000 6% 1-5-year serlal road lnpt, Londs,
dnted June 1 1018, offarcd on Sopt. 3 (V. 107, p. 825),  We nre hirthes
adyised, by M., H. Kvans, Olerk Board of County Commissfoners, thih
tho nhove ?;nm:u will net he reciTersd AU presemt,

Due, Date Reg,
10-20 yoars o1
G-20-years Qct, 2
020 years
G-20) years
5,20 yoears
5-20) years
5-20 yvars
G-20-years
5-2() yoars
G-20 years

"oty

510 years
2175 yearly)
-yj yours

et

SbSt

D,
D,
0
b

sty
T2 o
ASgeas
8
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e e o o
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BIES

20 yoars
20 yoors
f-20) years
920 years
0-20 wenrs

Mar, 1 1919; 820,000 cach
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e
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UNION TOWNSHIP RURAL SCHOOL DISTRICT, Fayette
Cnunt{'. Ohio,—BOND ELECTION.—On Nov, 5 & proposition to issie
$12,000 sehool-bldg. completion bonds will be voted upon. R, R. Maddex
is District Cleric,

WALLA WALLA COUNTY SCHOOL DISTRICT NO. 16 P. 0.
Walla Walla), Wash.—BOND OFFERING.—It |5 reported that Guy
Allen Turner, County Treasurer, will recalve bids until Nov. 7 for 35.000
2-10-year school bonds. Bids to state rate of interest desired, COertified
checle for 19 réquired.

WARREN, Trumbull County, Ohio.—BOND SALE.—The four Issues
of 69 eoupan sewer bonds, agerecating $107,000 offered on Ocs. 12 iV
107, p- 1025) were purchased by the State Industrinl Commission of Ohio.

! WEST -ALL1S, Milwaukes Count s Wise,—BOND OFFERING.
Sealed blds will be recelved until 2 p. m. in - 23 by M. O, Henlka, Deputy
City Clerle, for $20,000 5% storm-sewer bonds. — Demom. 24,000, Date
Sept. 1 1018. Int. semiann, (M. & 8.), payable at tho Ifirst National
Bank, West Allls,  Due 82,000 yearly on Sept. 1 from 1910 to 1024 Inol.,
and $1,000 yearly on Sept. 1 from 1924 to 1933 incl.  Cert. check for 5%
of the amount of bonds bid for, required.  Purchaser to !my acerued int.
and fiurnfsh bldnk bonds,  Bonded debt Oct, 24 1918, $406 A0, Assess.
valuation 1018, $21.877.000. Debt limit, $1,003,803 50.

WEYMOUTH, Norfolk County, Mass.—LOAN OFFERING.~—I4 |s
stated that proposals will be received until 10 a, m. tn-{hﬁr (No. 2) by the
Town Treasurer for a temporary loan of $50,000, dated Nov. 4 1018, and
maturing May 15 1010,

YOUNGSTOWN, Mahoning County, Ohlo.—BOND OFFERING. —
Bealed hids will be received until 12 m. Nov. 25 by J. R. Edwards, City
Auditor, for $535,000 5149 2-12-year seria) impt. and $5.000 3 Mi-year
average fire bonds.  Int. semi-ann.  Cert, check for 29 redqulbrod,

— —

CANADA, its Provinces and Municipalities.

EAST WHITBY TOWNSHIP SCHOOL DISTRICT (P. 0. Colum=
bus), Ont.—DEBENTLRE OFFERING.—Propokals will be recelved by
\i\"ﬂl. lt’urw.*s. Clerk, until 12 m. Nov. 4 for §8,000 6% 20-year schoolhonse
debentures.

HAMILTON, Ont.—DERENTURES PROPOSEI)—1t is roported that
the Board of Educatlon will ask the Olty Council for authority to issue
approxmately $400,000 school-Improveanent debentures,

MARKHAM TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.—
On Oct, 8 the Councll pagsed a by-law suthorizing the lssuance of $10,0008
hydro-electric debentures, it is reported.

MOOSE JAW, Sask.—DEBENTURES VOTED.—A% a recent olection &
proposition to fssue $110,000 pipe-line deébentores carried, 14 in stated, by
o vote of 340 to 182,

SANDWICH, Ont.—DEBENTURES AUTHORIZED —A by-Inw
authorizing an Issue of sewer-eomstruction debuntures was npassed, 1% is
reported, by the Oounecil Oct. 17.

VICTORIA, B. C. ~DEBENTURES AUTHORIZED.—In responss o
a general dempnd, tho (:Rf Counell has puthorized the sale over the counter,
It i stated, ab the City Hall, of o maxbmum of $100.000 worth:of bonds
ranging from ooe to fifty years ot prices to yield the investors 0%,

WHITBY, Ont.—DEBENTURES DISAPPROVED.—It Is raporsed
that the Ontarlo Raflway & Municipal Board has refosed 1o 2anetion the
6475 kewerage-system and  $6,250 eleetrie-light and water Hystemn-
extenston debentures (V. 107, p. 15

WELLAND, Ont.—DEBENTURRES AUTHORIZED.—It ix roporsed
that tha Qouncll on Oct. 8 passed o by-law authorizing an issue of $25,000
05 1i-installment watee-works Improvement debentures,

S
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$8,000
Town of Shelby, Montana

WATER BONDS

Notica 13 hercby given that the Councll of the
Town of Shelby, Montina, will sell at public
auction Water Donds of the Town for §8,000 08
6% Twenty-Year, optional after ten — years,
Interest semi-annually g-w}hm in N. Y. Olty,
on the 6TH DAY OF NOVEMBER, A, D. 1918,
at 8 o'clock p. m., at she office of the Town Clerk,
Cartified check for $2,00000 on Natlonal Bank

a4 guarankeo.
g LENA SBCHROER, Clerk,

Acts as
Exscutor
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on depoaits,

Girard Trust Company

PHILADELPHIA
Chartered 1836
CAPITAL and SURPLUS, $10,000,000
i Mombar of Federal Ressrve System
E, B. Morris, Proesident

—_—

STONE&WEBSTER

FINANCE publie mtillty developments,
BUY AND SELL securlties.

DESIGN steam power statlons, hydis.
olectrle developments, transmisslog
lines, city and Interurban rullwiys
gra plants, ladwstria!l plants aod

bulldinga.

CONSTRUCT ek¢her from our own de:
slgne or from Jeslgna of other engl
neers or architects,

REPORT on publia utility propertice,
proposed extensions or new projects

MANAGE rallway, Hgh, power and ga
companiea,

orders for them at

MEW Yorg BOSTON cmICes)

[fraser.stlouisfed.org/

CHRONICLE’S&%isv: BINDERS

The "“Chronicle” offers to its subscribers a new binder of the sectional

expanisve type, superior to the old style binders used for many years.
These file covers can be readily adjusted to hold a single copy or a complete

volume, and are a marvel of simplicity and convenience.

In order to introduce this new cover, the “Chronicle’” will receive

$1 50, the cost price, and postage 15 cents.

WILLIAM B. DANA CO.,
138 Front Street, New Yorlk.
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e

ATLANTIC MUTUAL INSURANCE COMPANY

Now. York, J!mllﬂfz 25th, 1018.
The Trustees, 40 conformity with the C?;:m;a;! n;,r‘mg gomm,n:.:, srmu tha following statement of Us affairs on the
gt 0, ecember, 1t &
Tha Company's dusineas has deen confined Lo ;nirirw and {nland fransportation {nsurance.
Promiums on suoh risks from the 1st January, 1917, to the 315t December, 1017 $11,105,810.46
Premiums on Follcles not marked off 15t JAnuary, 1917 .ccenancacacmesmmemanmasansans - 1,13 G.43
Total Promiumi. . ceeeccancenemsnnan areragmmann R e - = 31
Promiuma marked off from 18t January, 1917, to 31st December, 1017 oenone —eauarna - 811,171,
oterest on tha Investments of the Company tecolved during the year 40441115
Interest on Depoaits in Banks and Trugs Companled, ¢le. ... -aea 126,001.53
Rent received less Tixes and Expenses Emvsanswbe A0 § 62487734
Tomsos pald Auring the Fear..ee o oaoooaaneaan el ... 83,514,063.20
Loas: Halvages. .. .- - emewse-530,800.52
le-Insuranced..... 6503,857.08 §_840,754.00
$32.672
Re-nsnrance Preminms and Returna of PLemitma - oo oo oce oo aas $1,018,710.65
P -, 11 p tion of offieers and clerks, taxes, stationery,
advertiemaonts, 010, . caeanax TR Y PSR SR PRI §._857,500.00

A dividend of Intereat of Six per cent, on the outatanding certifleates of profits will ba pald to L
holders thecoof, or thelr legal representatived, on and after Tuesday the fifth of February next.

Ihie putatinding certifieates of the issues of 1415 and of 1916 will be redeemed and paid to tho holders

4 2al representatives, on nnd after Tuesday the fifth of Febraary nest, irom which date all
t thereon will cense, The certiticates to be produet at the tima of paymoent and eanceled.

A dividend of Forty per cent. I3 declared on the earned ;.-. wymlums of the Company for the yedr ending
318t December, 1917, which are entitled to particlpata In dividasd, for which, upon application, cectificates
will be tssned on and after Tuesday the seventh of May nest.

By order of the Board, G. STANTON FLOYD-JONES, Secratary.
TRUSTEES,
EDMUND L, BAYLIES, HERAERT L. GRIGOS
JOHN N. BEACH, HAMUEL T, HUBBARD,
NICHOLAS BIDDLE, LEWIS CASS LEDYARD.
OWN, WILLIAM H. LEFFERTH
CHARLES D, LEVEHIOH,
NIOHOLAS F. PALMER,
WALTER WOOD PARSONS,
CHARLES A, PEABODY,
WILLIAM R. PETERS,
JAMES H, POST,

JUSTUS RUPERTL
WILLIAM JAY SCHIEFFELIN,
HSAMUEL SLOAN,
JLIAM BLOANE,
HUIS BTERN,
VILLIAM A. STREET,
: GEORGE E. TURNUILE,
CHARLES M. PIIATT, GEOROE C. VAN TUYL, Jt,
DALLAS B. PRATT, RICHARD H, WILLIAMS,
A A, RAVEN, Chalrman of tha Board.
CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vics-Prestdent.
CHARLES B, FAY, 2d Vice-Prestient.
WILLIAM D, WINTER, 3rd Vice-President.

ASSETS. LIABILITIES,
United States and Btate of New York Estimated Losmes anid Losses Unse
Ba i iureaearenanaes® 1,185,000.00 |  tled In process of Adfuatment. ... % 4,432,050 00
Beock of tho City of New York and Pr on_ntermi d Riaka... 1,000,660.96
‘Bocks of Trust Companies & Banks  1,145,650.00 | Cortlileates of Proflts nnd Interest
Btooks nnd Bonds of RAroadn. ..... 3,287,12100.85 | Unpald :!.gt 400,78
121,989,094
500.000.00
305,067 87
183,517,416

I 155
FREDERIC A, DALLETT,
EVELAND H, DODGEH,
RNBLIUS BELDERT,
1, BWART,
N FLOYD-JONES,

TRLIV A, 8. PHANKLIN,

palr
Other Becuritied. .o ... % e i e 206,410.00 ¥
Hpeclal Deposita In Banks and Trus Taxes Unpald. o caven-- -
nies 5 $,000,000,00 | Re-insiranco  Premiums on
4,900,000.00

Compa: i
Tenl Esfate cor. Wail Street, Willlam nated RIBKS. oo ceneeecioccansans
Street and Exchange Place.. .. Claims not Settled, Including Come
Teal Eatato on Btaten Island (held pensation, eto.
under provislona of Chapter 481, Certiliontes  of Profits Ordered
Lawa of 1887). deemed, Withheld for Unpald
Premium Noles. . mium
RS Recalyable. . e
Note Recolvable...-. - Sk e
Cash In hands of European Bankers
to pay lossed under policies payablo
In forelgn couUntried. . oceeanaaas
Cagh In Bank and in Office.. -
Htatutory Deposit with the State of
Quee ui, AuSIA.ccccsnane=

£2.750,10
& 135,08
5,722.590.00

5,318 322,58

L L b Lt L T Koo vstelin
Ineome Tax Withheld at the Source..
Certificates of Profits Outstanding...
Balanen «aececan
508,075.07 &
2,187,108,87

$15,041.500.26

Balanee rought QoW .a - oo ceecesooamenseen - ...,......-..-.-.....;5.313.:!32.55
Apnrued [otersst on the 318t day of December, 1017, Amotnted 0. .. ccccccmamcmmannoans 15,744.00
Rents due and neerued on the d1st day of December, 1917, AMOENEAL 0. . - oercmcanaesa$  FH201.58
Re-losuranea due or acerued, In companied authorised In New York, o 13 dlat day o
December, 1017, AMOUNTEY 10 - .. ooieecezncsamesanncsazazn=n S hdasimesCanand 1 O3 40T My
Noto: The Inmrance Doepartment has estimated the value of the Rtest te on Staten Island
in excess of the Book Value given above, a e e Sz aosa | BT
The Inmrancy Deranmcnt'n yaluntlon of Stocks, Bonda and other Securities exceeds the
Compary'; valustion by....- iR LRI EER YT S e edan s d e aa S, 300,887 57
On ¢he bash £ - 72 A0 P DAIANOE WOUIL DOnammaansensnsmnnanennansassdRa0] 0850
T —

$15,041,800,25
=t ]

Arinancial
LOS ANGELES

Pacific” Coast Securities

BONDS

of MUNICIPALITIES AND
CORPORATIONS

baving substantial assets
and earning power

WILLIAM R. STAATS CO,

LOS ANGELES

SAN FRANCISCO CHICAGO

MELLON NATIONAL BANK

. PITTSBURGH
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS AUG. 31 1918
RESOURCES
Loans, Bonds and Investment Securities.___ 297,443,557 82
Overdrafts 67 11
o 1 e L R e R, 3,220,802 10
Due from Banks. 15,402,057 94

$116,066,484 97

6,000,000 00
4,398,817 49
2,101,633 81
1,000,000 00
4,378,700 00

98,187,333 67

$116,066,484 97

LIABILITIES
Capital ____ -
Surplus and Und
Reserved for Depreciation, ete oo onana--
Borrowed from Federal Reserve Bank.___..__
Circulating Notes_ -l coomoocmcmeeacaen
Deposits ...~

NiinoisTrust&Savings Bank

CHICAGO
Capital, Surplus and Undivided Profits

$16,400,000

Pays Interest on Time Has on hand at all times a variety of ex-
Daposits, Current and Reserve cellent securities, Buys and sells
Accounts. Deals in Foreign Ex- Government, Munieipal and

ehange. Transacts a General Trust Business. Corporation Bonds.

PASADENA

We Specialize In California
Munieipal and Corporation
BONDS

PERRIN, DRAKE & RILEY

LOS ANGELES

R. H. MOULTON & COMPANY

CALIFORNIA MUNICIPALS
LOS ANGELES

Title Insurance Bullding,

SAN FRANCISCO

F. M. BROWN & CO.

DEALERS IN
Municipal and Corporation
BONDS

200 Sansome Street, Corner Californla
SAN FRANCISCO, CALIFORNIA

Quotations sand Information Furnished on
Paclfic Coast Securlties
Established 1858

SUTRO & CO.

INVESTMENT BROKERS
San Francisco Membors

410 Montgomery St. S8an Francisco Stock
and Bond Exchange

CHAPMAN DE WOLFE CO.

851-363 Montgomery Street,
SAN FRANCISCO, CALIF,

Stocks and Bonds

Information and Quotations on all Paclfic
Const Securities

Member 8an Franclsco Stock & Bond Exchange

—

INDIANAPOLIS

INCOMES

Is the name of a Hitle monthly Magazing which
we will send to you without Oharga.

Tt i3 our nlm to make 1L the most conclse and
yaluable pocket edition of financlal peiws that is
published, 1Its object Is to seérve., Ask for 6.

~ BREED, ELLIOTT & HARRISON

INDIANAPOLIS

Cincinnatl Detroit Chicago Milwaulkee

OTTO F. HAUEISEN & CO.

Established 1902
Specialiats in Local Securities
411 Fletcher Trust Building, Indianapolis

NEWTON TODD

Loenl Securities and
Indiana’ Corporation Bonda & Stocks

Flatcher-Ameor. Bank Bldg., INDIANAPOLIS

PITTSDURGH

Pittsburgh Securities a Specialty

CHILDS, KAY & WOODS

Union Arcade PITTSBURGH, PA.

Membors
NEW YORK STOOK EXOHANGE

PITTSBURGH SBTOOK EXOHANGE
OHIOAGO BOARD OF TRADIE
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