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Clearings at—
Week ending November  9 .

1 9 1 8 . 1 9 1 7 .
Inc. or 
Dec. 1 9 1 5 . 1 9 1 4 .

$ S % $ S
C h i c a g o ........................... 4 7 0 ,2 1 8 ,1 9 4 4 7 2 ,0 8 2 ,5 0 1 +  0 .9 4 2 1 ,4 7 3 ,1 2 9 3 5 1 ,1 4 8 ,6 8 2
C i n c i n n a t i ______ 5 3 ,6 1 5 ,2 1 8 3 6 ,9 6 0 ,9 0 9 +  4 5 .1 4 0 ,0 8 7 ,4 5 0 3 0 ,7 1 5 ,0 5 0
C l e v e l a n d _______ 7 8 ,6 2 8 ,7 0 2 6 7 ,5 1 3 ,5 0 7 +  1 0 .5 0 2 ,4 8 9 ,8 8 2 3 6 ,2 5 7 ,5 0 2
D e t r o i t .............................. 8 5 ,4 7 6 ,0 8 7 4 7 ,0 5 4 ,1 4 4 +  8 1 . 7 4 7 ,0 9 9 ,0 3 5 3 4 ,2 8 5 ,2 0 7
M i l w a u k e e ............... ... 2 7 ,3 1 5 ,4 3 6 2 8 ,3 9 2 ,0 9 1 — 4 .5 2 4 ,4 3 3 ,2 5 2 1 9 ,1 9 1 ,7 5 2
I n d i a n a p o l i s ____ 1 3 ,9 3 9 ,0 0 0 1 3 ,3 4 0 ,0 0 0 +  4 .5 1 2 ,2 2 3 ,7 3 7 1 0 ,5 8 2 ,1 9 1
C o l u m b u s ..................... 1 0 ,5 0 0 ,0 0 0 1 0 ,1 7 9 ,4 0 0 +  3 .2  8 ,8 3 9 ,8 0 0 7 ,6 4 2 ,2 0 0
T o l e d o __________ 9 ,7 8 9 .6 4 9  9 ,7 5 0 ,8 0 8 +  0 .4 9 ,9 3 1 ,0 4 4 7 ,1 8 7 ,2 8 0
P e o r i a .............................. 3 ,3 0 0 ,0 0 0 3 ,7 0 0 ,0 0 0 — 1 0 .8 4 ,5 0 0 ,1 9 8 3 ,8 8 5 ,2 7 4
G r a n d  H a p l d s ___ 4 ,6 8 5 ,7 2 3 4 ,9 3 0 ,4 9 7 — 5 .0 4 ,9 1 4 ,0 5 4 '  3 ,5 7 6 ,8 8 7
D a y t o n ................... ... 3 ,5 0 0 ,0 0 0 3 ,2 3 1 ,3 5 7 +  8 .3 3 ,6 5 1 ,8 8 8 2 .7 4 5 ,8 9 4
E v a n s v i l l e .................... 3 ,5 9 0 ,9 4 3 3 ,2 1 6 ,5 1 2 +  1 1 .0 2 ,2 0 5 ,3 3 9  2 ,1 7 8 ,0 0 4
S p r i n g f i e l d , 1 1 1 . . 1 ,8 4 4 ,5 3 5 1 ,7 8 9 ,4 0 2 +  3 0 .7 1 ,3 2 8 ,2 6 9 1 ,1 8 5 ,2 4 1
F o r t  W a y n e ____ 1 ,3 8 0 ,9 7 6 1 ,4 3 5 .4 5 1 — 4 .5 1 ,7 1 1 ,8 8 8 1 ,3 9 5 ,9 8 4
Y o u n g s t o w n ------- 3 ,1 2 9 ,5 0 3 3 .2 1 7 ,6 5 8  — 2 . 7 2 ,0 5 7 ,8 7 4 2 ,0 3 9 ,2 2 8
R o c k f o r d ........................ 1 ,8 0 0 ,0 0 0 1 ,9 6 7 ,1 8 4 +  8 .5 1 ,4 4 6 ,5 4 5 1 ,0 2 3 ,5 9 8
A k r o n ___________ 6 ,1 3 5 ,0 0 0 5 ,7 9 8 ,0 0 0 +  5 .8 4 ,5 0 4 ,0 0 0 2 ,6 3 9 ,0 0 0
Q u i n c y .............................. 1 , 4 0 7 ,7 7 2 1 ,4 0 0 ,0 0 0  +  0 .0 1 ,1 2 5 ,0 7 5 8 7 5 ,6 6 8
C a n t o n __________ 1 ,8 0 0 ,0 0 0 2 ,0 0 0 ,0 0 0  — 1 0 .0 4 ,0 8 9 ,4 3 0 1 ,8 0 0 .0 0 0
L e x i n g t o n _____ 1 ,1 0 0 ,0 0 0 1 ,0 1 9 ,1 0 1 +  7 . 9 6 5 5 ,0 0 3 8 2 1 .9 7 9
S p r i n g f i e l d , O h i o . 1 ,0 5 7 ,9 4 2 1 ,1 8 6 ,4 9 0 — 1 0 .9 9 8 4 ,5 2 1 9 5 2 ,1 8 3
S o u t h  B e n d _____ 1 , 3 7 2 , 7 1 3 1 ,2 7 6 ,5 9 0 +  7 . 5 9 9 1 ,3 2 6 9 5 9 ,1 3 5
B l o o m i n g t o n ____ 1 ,1 5 7 ,6 0 0 1 ,2 2 3 ,7 4 3 — 5 .4 9 1 5 ,5 4 2 7 9 5 ,1 3 8
D e c a t u r ................ .......... 9 4 5 ,3 9 4 7 6 8 ,9 0 3 + 2 3 .0 7 0 4 ,7 2 9 5 5 6 ,2 1 6
M a n s f i e l d ______ 1 ,0 5 3 ,6 1 2 9 5 1 ,5 9 3 +  1 0 .7 7 6 3 ,5 1 3 6 1 8 ,0 4 4
D a n v i l l e . ................... 6 0 0 ,0 0 0 5 8 6 ,4 2 2 +  2 .3 4 8 2 ,5 9 8 5 0 6 ,6 2 2
L a n s i n g ....................... ... 8 7 9 ,6 5 5 1 ,1 0 0 ,0 0 0 — 2 0 .1 1 ,0 0 2 ,2 7 8 9 1 6 ,5 3 2
L i m a ___________ 9 5 2 ,7 0 7 8 2 4 ,2 9 5 +  1 5 .5 7 6 7 .2 4 5 5 7 2 ,5 6 2
J a c k s o n v i l l e , I I I . 4 5 7 ,4 1 2 4 2 8 ,4 1 8 +  4 .3 3 7 2 ,5 5 2 3 1 1 ,4 3 5
A n n  A r b o r ______ 3 9 0 ,0 0 0 4 3 8 ,3 0 8 — 1 1 . 0 3 8 4 ,8 3 5 3 6 1 ,4 3 5
A d r i a n ............................... 9 0 ,0 0 0 1 5 1 ,4 5 0 — 4 0 .6 1 2 0 ,5 6 5 7 0 ,3 4 4
O w e n s b o r o _____ 6 6 0 .0 0 0 5 2 7 ,2 2 1 +  2 5 .2 3 8 6 .4 9 0 3 3 6 ,9 4 3

T o t . M l d . W e s t . 7 9 8 ,7 7 3 ,7 / 3 7 2 8 ,4 4 2 ,0 1 5 +  9 . 7 6 6 8 ,9 2 9 ,0 9 2 5 2 8 ,1 3 3 ,2 0 9

S a n  F r a n c i s c o ___ 1 0 6 ,1 2 0 ,2 1 8 9 2 ,8 2 3 ,8 8 3 +  1 4 .3 8 0 ,0 5 5 ,1 2 1 5 9 ,4 8 2 ,9 8 9
L o s  A n g e le s ................ 2 7 ,9 3 5 ,0 0 0 2 7 ,5 0 9 ,0 0 0 +  1 .5 2 4 ,7 5 0 ,0 0 0 2 3 ,1 1 0 .9 0 6
S e a t t l e __________ 3 8 ,1 4 0 ,5 6 2 2 7 ,7 5 1 ,7 0 5 +  3 7 .4 1 7 ,2 6 7 ,8 4 4 1 3 ,2 3 5 ,0 5 7
S a l t  L a k e  C i t y . . 1 3 ,4 4 9 ,4 9 5 1 6 ,6 1 4 ,0 9 3 — 1 9 .0 1 3 .0 2 3 ,2 4 8 8 ,6 7 7 ,3 9 9
S p o k a n e ....................... ... 8 ,0 0 0 ,0 0 0 8 ,2 8 7 ,3 3 3 — 3 .5 6 ,4 0 0 ,8 9 5 4 ,5 7 4 ,3 8 3
P o r t l a n d _______ 2 7 ,2 6 6 ,5 1 5 2 2 ,3 9 6 ,5 3 6 +  2 1 . 7 1 4 ,1 4 3 ,0 8 3 1 1 ,8 8 0 ,7 5 2
T a c o m a _________ 5 ,2 3 9 ,8 5 8 4 ,3 0 8 ,4 3 4 +  2 1 .6 2 ,3 0 7 ,1 3 9 2 ,0 8 5 ,1 5 7
O a k l a n d ________ 6 ,4 3 3 ,8 3 2 5 ,3 7 6 ,1 7 3 +  1 9 .6 4 ,4 5 0 ,4 9 0 4 ,1 0 9 ,8 9 3
S a c r a m e n t o _____ 3 ,7 3 8 ,6 2 8 4 ,4 3 7 ,6 1 1 — 1 5 .8 2 ,9 6 9 ,7 0 8 2 ,5 8 6 ,2 5 1
S a n  D i e g o ______ 1 ,7 4 2 ,7 2 3 2 ,3 1 3 ,8 2 7 — 2 4 .7 2 , 0 7 1 , 7 6 1 2 ,2 3 9 ,0 4 0
F r e s n o  __________ 3 ,3 0 6 ,4 6 3 4 , 1 1 7 , 1 4 9 — 1 9 . 7 2 ,2 9 2 ,5 9 1 1 ,9 3 0 ,0 7 5
S t o c k t o n  _______ 1 ,7 0 0 ,0 0 0 2 ,3 8 5 ,5 1 2 — 2 8 .7 1 ,8 4 8 ,8 1 8 1 ,1 8 7 ,4 0 .5
S a n  J o s e ................— 1 ,1 5 2 ,9 3 6 2 ,1 1 0 ,4 2 8 — 4 5 .4 1 ,3 0 8 ,7 3 4 1 ,0 0 0 ,9 7 4
P a s a d e n a _______ 8 1 9 ,2 7 8 1 ,1 2 3 ,2 8 9 — 2 7 . 1 1 ,0 9 3 ,5 4 5 9 2 1 .9 8 6
Y a k i m a ........................... 1 ,2 4 4 ,9 5 4 1 ,1 8 3 ,4 8 7 +  5 .2 8 4 4 ,6 9 6 5 5 0 ,0 0 0
l t c n o --------------------- 4 5 0 ,0 0 0 5 0 0 ,0 0 0 — 1 0 .0 4 0 2 ,2 7 1 3 3 9 ,5 4 5
L o n g  B e a c h _____ 9 3 8 ,8 9 0 7 8 7 ,9 0 0 +  1 9 .1 6 2 2 ,3 7 7 5 0 5 ,4 7 0

T o t a l  P a c i f i c . . 2 4 7 ,6 8 5 ,3 5 2 2 2 4 ,0 2 6 ,3 9 0 +  1 0 .6 1 7 5 ,9 1 2 ,3 8 7 1 3 8 ,4 8 0 .2 8 2

K a n s a s  C i t y ------- 1 8 3 ,1 2 5 ,1 2 5 1 9 3 ,2 4 2 ,2 0 5 — 5 .2 1 1 6 ,7 0 0 ,8 8 6 9 6 , 7 1 1 , 4 0 1
M i n n e a p o l i s ------- 4 9 ,5 5 5 ,0 8 0 4 3 ,6 7 9 ,9 7 2 +  1 3 .4 3 7 ,2 6 0 ,8 0 2 3 6 ,3 3 0 ,2 1 5
O m a h a ------------------ 4 6 ,9 3 6 ,9 3 2 4 0 ,0 0 0 ,0 0 0 +  1 7 . 3 2 7 ,0 9 5 ,9 7 8 2 1 ,9 7 9 ,6 6 1
S t .  P a u l ---------------- 1 7 ,8 7 2 ,5 6 6 1 8 ,9 4 0 ,7 2 3 — 5 .6 1 0 ,8 2 8 ,7 2 0 1 9 ,2 5 4 ,5 1 7
D e n v e r . . ....................... 2 0 ,0 3 4 ,2 5 0 2 3 ,2 6 1 ,4 8 8 — 1 3 .9 1 5 ,5 9 7 ,6 9 7 1 3 ,0 0 1 ,2 2 0
D u l u t h ....................... ... 1 9 ,4 0 2 ,7 9 2 8 ,7 1 5 ,4 4 9 + 1 2 2 .6 9 ,2 8 5 ,4 0 4 1 1 ,8 3 9 ,3 5 5
S t .  J o s e p h ------------ 1 4 ,8 5 8 ,0 4 9 1 5 ,0 5 7 ,0 0 4 — 1 .3 1 1 ,1 9 9 ,0 2 1 8 ,7 2 4 ,3 4 5
D c s  M o i n e s ................ 9 ,4 9 4 ,0 8 7 8 ,9 4 8 ,8 7 0 + 6 .1 0 ,9 5 5 ,9 3 9 5 ,8 8 9 ,0 6 5
S io u x  C i t y ................... 7 ,4 3 8 ,0 3 6 8 ,4 0 1 ,0 6 3 — 1 1 . 5 4 , 7 1 1 , 7 2 5 4 ,2 0 2 ,1 0 6
W i c h i t a ........................... 9 ,1 3 3 ,4 1 6 8 ,3 8 8 ,2 5 7 + 8 .9 5 ,7 5 4 ,8 6 7 4 ,4 1 4 ,5 9 9
L i n c o l n  ........................... 3 ,6 1 0 ,8 6 0 4 ,5 1 9 ,8 6 4 — 2 0 .1 3 , 2 1 5 , 7 1 4 2 ,5 7 0 ,0 1 3
T o p e k a ....................... - 2 ,8 3 3 ,8 1 5 3 ,4 5 6 ,7 0 3 — 1 8 .0 2 ,4 8 1 ,1 7 3 1 ,9 9 2 ,5 5 5
D a v e n p o r t ------------ * 3 ,2 .5 0 ,0 0 0 2 ,8 5 6 ,7 0 4 +  1 3 .8 1 ,8 2 2 ,6 9 7 1 ,6 5 9 ,5 0 2
C e d a r  R a p i d s — 1 ,9 2 3 ,9 2 0 2 ,9 6 5 ,1 2 9 — 3 5 .1 1 ,7 2 9 ,4 5 9 2 , 1 2 2 , 1 1 2
F a r g o ................ .................. 2 ,8 1 4 ,4 2 8 2 ,8 5 9 ,7 3 9 — 1 .6 2 ,1 8 2 ,4 3 1 3 .3 4 2 ,1 9 3
C o l o r a d o  S p r in g s 9 8 3 ,1 6 6 7 5 2 ,3 3 5 +  3 0 .7 8 6 1 ,6 2 7 8 3 8 ,6 2 7
P u e b l o ....................— 7 6 5 ,3 0 2 6 9 6 ,5 5 8 +  9 .9 5 5 9 ,7 7 7 5 2 3 ,6 2 6
F r e m o n t _______ 5 0 2 ,7 7 1 6 2 9 ,8 1 4 — 2 0 .2 0 0 3 ,4 9 0 4 3 7 ,8 4 1
H a s t i n g s ................ ... 5 2 5 ,0 0 0 5 0 0 ,0 0 0 +  5 .0 4 0 0 ,9 5 -1 2 5 7 ,0 3 3
A b e r d e e n ....................... 1 ,7 4 4 ,7 5 4 1 ,8 3 2 ,2 9 9 — 4 .8 1 ,2 0 8 ,6 5 0 1 ,1 9 9 ,1 5 6
W a t e r l o o _______ 1 ,4 7 5 ,4 7 8 2 ,1 9 4 ,6 0 8 — 3 2 .8 2 ,0 2 9 ,1 7 8 2 ,2 7 0 ,1 4 9
H e l e n a ------------------- 2 ,3 3 0 ,6 8 6 2 ,6 2 5 ,4 7 0 — 1 1 . 2 2 ,0 4 3 ,5 0 0 1 ,9 1 7 ,6 9 9
B i l l i n g s ........................... 1 ,3 3 0 ,2 1 6 1 ,8 7 8 ,2 0 3 — 2 9 .2 1 ,0 1 7 ,4 3 8 8 3 5 .1 5 0

T o t .  O t h .  W e s t 4 0 1 ,9 4 0 ,7 2 9 3 9 6 ,4 0 2 ,5 1 7 +  1 . 4 2 7 1 ,6 0 7 ,1 9 3 2 4 2 ,3 1 5 ,9 4 0

St. L o u i s _______ 1 3 9 ,7 4 2 ,5 2 7 1 5 5 ,5 4 1 ,7 9 3 — 1 0 .1 1 2 0 ,2 4 8 ,3 7 2 9 0 ,0 5 9 ,6 8 8
N e w  O r l e a n s ____ 6 1 ,1 4 7 ,3 2 3 4 4 ,6 6 5 ,8 1 0 +  3 6 .9 3 6 ,7 0 6 ,0 4 8 2 1 ,7 0 0 ,3 3 5
L o u i s v i l l e _______ 1 8 ,9 8 7 ,1 0 5 2 1 ,2 9 8 ,0 1 0 — 1 0 .9 1 8 ,3 0 0 ,0 0 0 1 7 ,3 0 6 ,5 4 0
H o u s t o n ........................... 1 5 ,0 .5 0 ,5 1 0 1 9 ,1 0 0 ,0 0 0 — 2 1 .2 1 3 ,3 2 9 ,3 6 2 1 0 ,9 9 0 ,0 0 3
G a l v e s t o n .................... 5 ,0 0 0 ,0 0 0 6 ,1 0 0 ,0 0 0 — 1 8 .0 6 ,4 2 9 ,1 4 0 4 ,0 0 6 ,7 5 2
R i c h m o n d .................... 5 1 ,5 4 9 ,3 5 3 3 6 ,2 3 8 ,0 6 0 +  4 2 .3 2 1 ,9 0 9 ,0 2 0 1 4 ,9 8 8 ,1 7 1
M e m p h i s _______ 2 0 ,6 8 5 ,7 7 1 2 0 ,0 0 5 ,8 5 9 +  3 .4 1 0 ,2 0 5 ,5 2 7 1 1 ,9 8 8 ,1 9 8
A t l a n t a ---------------- 0 4 ,4 5 7 ,6 4 6 5 6 ,4 6 2 ,8 9 3 +  1 4 .2 3 0 ,9 0 8 ,8 8 8 2 1 ,8 3 4 ,1 6 0
S a v a n n a h  ------------ 5 ,8 2 6 ,0 9 0 1 4 ,4 5 8 ,6 1 4 — 5 9 .7 9 ,0 9 0 ,9 6 7 5 ,9 3 1 ,8 6 2
F o r t  W o r t h ---------- 1 3 ,5 3 2 ,6 1 0 1 8 ,3 3 0 ,0 4 0 — 2 0 .2 1 2 ,6 8 8 ,5 2 7 1 1 ,2 6 8 ,2 2 1
N a s h v i l l e _______ 1 5 ,2 4 2 ,8 5 2 1 4 ,6 5 6 ,0 9 7 +  4 .0 9 ,0 8 7 ,3 4 3 8 ,0 4 5 ,5 0 9
N o r f o l k ........................... 8 ,3 2 2 ,0 9 0 7 ,5 1 9 ,7 4 3 +  1 0 .2 6 ,1 4 3 ,9 1 2 5 ,2 1 1 ,6 5 7

4 ,6 5 2 ,5 2 2 4 ,7 6 7 ,0 7 3 — 2 .4 4 ,0 0 3 ,0 6 9 2 ,7 7 2 ,9 2 4
B i r m i n g h a m -------- 9 ,5 0 0 ,0 0 0 3 ,8 2 2 ,2 6 1 +  1 4 .8 .0 2 ,7 8 7 ,5 9 2 2 ,9 4 8 ,0 9 9
L i t t l e  R o c k ---------- 6 ,2 0 0 ,0 0 0 6 ,6 9 2 ,8 8 4 — 7 . 4 5 ,0 4 0 ,3 9 1 3 ,3 4 7 ,5 5 0
C h a r l e s t o n ................... 3 ,6 0 4 ,1 4 2 3 ,7 1 9 ,1 4 8 — 3 .1 2 ,6 1 .5 ,4 7 8 2 ,3 1 5 ,1 4 2
C h a t t a n o o g a ____ 5 ,2 3 4 ,7 5 7 4 ,6 2 8 ,7 6 4 +  1 3 .2 3 ,9 8 7 ,3 2 4 2 ,8 1 0 ,1 8 5
J a c k s o n v i l l e -------- 6 ,8 9 7 ,8 3 5 4 , 7 2 1 ,4 7 3 +  4 0 .1 3 ,5 0 0 ,0 0 0 3 ,2 9 1 ,9 5 0
K n o x v i l l e -------------- 2 ,5 5 5 ,1 8 8 2 ,6 1 4 ,8 1 0 — 2 2 .0 2 ,2 0 3 ,9 1 5 1 ,9 2 2 ,0 0 9
M o b i l e ------------------- 1 ,6 4 4 ,6 9 1 1 ,5 0 7 ,1 1 6 +  2 .5 1 ,1 7 5 ,0 0 0 1 ,0 5 6 ,8 0 0
O k l a h o m a .................... 9 ,3 8 9 ,2 7 1 1 2 ,0 0 2 ,0 9 3 — 2 0 .1 6 ,1 0 5 ,2 9 3 3 ,3 8 3 ,6 4 5
A u s t i n .............................. 2 ,9 0 3 ,8 2 7 2 ,6 0 0 ,0 0 0 +  1 1 . 7 2 ,0 0 0 ,0 0 0 1 ,9 5 7 ,8 6 3
M a c o n __________ 2 ,0 0 0 ,0 0 0 2 ,5 2 2 ,9 9 1 — 2 0 .7 8 ,2 6 1 ,4 0 1 5 ,0 7 2 ,4 1 4
V i c k s b u r g .................... 6 2 4 ,4 5 6 5 7 5 ,1 7 2 +  8 .0 4 0 1 ,9 6 1 3 2 1 ,9 7 1
J a c k s o n  ________ 7 7 0 ,0 0 0 7 6 2 ,4 0 9 +  1 .0 6 9 4 ,1 6 4 4 9 7 ,2 2 4
M u s k o g e e .................... 2 ,4 6 0 ,4 2 5 3 ,3 8 3 ,0 8 3 — 2 7 . 3 1 ,5 2 3 ,4 2 7 1 ,5 0 0 ,1 0 7
T u l s a .................................. 6 ,4 5 0 ,1 2 7 7 ,0 5 2 ,4 1 5 —5.5 4 ,7 8 0 ,2 4 2 1 , 7 3 1 , 1 3 0
Dallas ........... . 2 2 ,0 0 0 ,0 0 0 1 9 ,4 2 3 ,3 5 6 +  1 3 .3 1 8 ,3 3 7 ,7 0 2 _______
S h r e v e p o r t ---------- 3 ,0 0 0 ,0 0 0 3 ,4 0 0 ,0 0 0 — 1 1 . 8 .................

Total Southern 5 0 9 ,3 3 1 ,6 3 0 4 9 8 ,6 0 1 ,9 7 2 +  2 .2 3 6 8 ,5 5 3 ,1 3 8 2 6 4 .3 8 0 ,1 1 5
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CLEARING HOUSE RETURNS.
Tho following table, made up by telegraph, &o., indicates that the total bank 

clearings of all tho clearing houses of the United States for tho week ending to-day 
havo been .‘$0,557,172,728, against $6,515,309,043 last week and $0,948,752,200 the 
corresponding week last year,_________________________________________________  _

Clearings—Returns by Telegraph. Week ending November 10.

New York_______
Chicago..................
Philadelphia_____
Boston___________
Kansas City---------
St. Louis-------------
San Francisco____
P i t t s b u r g h ................ ...
Detroit-----------------
Baltimore________
New Orleans.........

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

Total all cities, 5 days. 
All'cities, 1 d a y ................

Tola! all cities for wcok--------------------  $0,557,172,728

1918.

$2,836,642
404,159
337,215
249,075
108,103
135,000
95.520 

100,494
50,544
63.521
43,822

,599
043
940
,373
,490
000

,505
,358
,777
,272
,530

$4,490,705,893 
903,942,10G

$5,454,707,999
1,102,404,729

1917.

$3,055
482
330
308
194
102
108
72
50
43
48

803,157
443,301
703,500

,020,970
002,790
070,792
033,399
394,120
232,535
803,008
198,702

$4,802,973,000
898,112,484

$5,701,085,544
1,187,000,710

$0,948,752,200

PerCent.
— 7.2 

—10.2 
+ 0.1 

— 19.0 
— 13.0 
— 17.0 
— 11.6 
+  38.8 
+ 12.0 
+  45.4 
— 9.1

— 7.7 
+  7.3

— 5.3
— 7.2

The full details for the week covered by tho abovo will bo given next Saturday, 
Wo cannot furnish them to-day, clearings being made up by tho clearing houses 
at noon on Saturday, and hence In the above tho last day of tho week has to be hr 
all cases estimated, as wc go to pres3 Friday night.

Detailed figures for tho week ending Nov. 9 show:

Week ending November 9.
Clearings at—

1 0 1 8 . 1 9 1 7 .
Inc. or 
Dec. 1 9 1 5 . 1 9 1 4 .

$ $ % $ $
N e w  Y o r k ................... 3 .5 0 8 ,3 9 7 ,3 1 8 3 ,1 7 7 ,3 0 9 ,1 0 7 +  1 0 .4 3 ,6 8 0 ,3 0 0 ,0 2 7  2 .7 5 9 .9 0 8 .3 8 5
P h i l a d e l p h i a ------- 4 0 2 ,5 9 4 ,6 8 7 3 2 7 ,7 7 8 ,7 3 5 + 2 2 .6 2 9 2 .8 5 7 ,3 0 0 1 9 1 ,3 3 0 ,4 5 5
P i t t s b u r g h ................... 1 1 4 ,9 4 3 ,0 0 0 7 2 ,0 9 7 ,1 2 4 +  5 9 .4 0 3 ,7 2 4 ,3 9 0 5 0 ,5 0 0 ,2 8 0
B a l t i m o r e ................... 7 0 ,8 2 8 ,9 4 9 4 3 ,8 6 9 .4 3 8 +  6 1 .4 4 1 ,3 3 7 ,9 8 8 3 9 ,0 1 2 ,1 0 3
B u f f a l o .............................. 2 0 ,0 4 8 ,2 0 0 1 9 ,5 1 3 ,9 0 7 +  5 .8 1 5 ,1 9 7 ,7 2 9 1 3 ,3 4 0 ,2 7 4
A l b a n y . .......................... 5 ,1 9 1 ,6 4 1 4 ,9 3 7 ,3 8 0 +  5 .1 4 ,3 8 0 ,9 9 3 0 ,0 7 0 ,8 2 8
W a s h i n g t o n ............... 1 5 ,1 0 2 ,7 1 8 1 2 ,0 0 0 ,0 0 0 +  2 5 .8 9 ,0 5 8 ,8 8 9 8 .8 7 2 ,5 2 7
R o c h e s t e r ................... 6 ,9 2 9 ,8 0 5 0 ,7 7 4 ,8 2 3 +  2 .3 0 ,0 9 2 ,0 9 5 5 ,8 2 0 ,4 3 3
S c r a n t o n ....................... 3 .5 7 3 ,5 8 2 3 ,0 2 9 ,1 0 8 — 1 .5 3 ,4 9 0 ,6 2 3 3 ,3 9 1 ,5 9 1
S y r a c u s e  ....................... 4 ,9 0 3 ,8 9 9 4 ,2 5 2 ,8 0 3 +  1 5 .3 3 ,2 8 5 ,0 3 4 3 ,1 0 5 ,7 1 3
W i l m i n g t o n ............... 3 , 1 0 7 ,8 7 7 3 ,4 2 1 ,4 3 7 — 9 .2 2 ,8 2 0 ,5 2 3 2 ,0 0 0 ,8 2 9

2 ,2 0 0 ,0 0 0 2 ,8 1 0 ,1 8 2 — 2 1 . 7 2 ,2 0 4 ,2 8 0 2 ,1 1 3 ,8 5 2
W i lk e s  B a r r o ------- 2 , 0 0 7 , 1 1 7 1 , 9 7 0 ,3 7 7 +  1 .9 1 ,8 0 9 ,0 4 9 1 ,9 1 8 ,0 5 3

3 ,3 8 2 ,4 7 7 3 ,9 0 3 ,8 4 5 — 1 3 .3 3 ,6 3 8 ,2 1 9 2 ,8 0 1 ,7 0 4
2 ,4 1 0 ,4 1 8 2 ,4 2 5 ,1 4 0 — 0 .6 2 ,0 7 8 ,1 0 2 2 ,1 8 1 ,1 8 5
1 ,1 2 2 ,2 8 1 1 ,2 8 8 ,7 5 0 — 1 2 .9 1 ,0 8 0 ,7 0 0 1 ,0 3 7 ,4 8 8

K r l o ..................................... 1 ,9 8 0 ,3 2 4 1 ,9 1 5 ,2 9 7 +  3 .4 1 .4 6 0 ,9 2 3 1 ,1 5 1 ,9 5 9
G r c c n s b u r g ................ 1 ,1 0 0 ,0 0 0 1 ,0 5 3 ,1 5 3 +  4 .4 7 8 0 ,7 9 0 0 5 8 ,0 9 0
B i n g h a m t o n ____ 7 0 8 ,1 0 0 9 1 7 ,2 0 0 — 1 6 .2 8 7 1 ,9 0 0 8 8 4 ,3 0 0

6 0 0 ,0 0 0 5 5 0 ,0 0 0 • f  0 .1 5 0 5 ,0 3 4 5 1 7 ,0 7 5
1 ,5 0 0 ,0 0 0 1 ,2 5 0 ,0 0 0 +  2 0 .0 1 ,1 4 2 ,3 3 9 9 1 0 ,0 8 9

L a n c a s t e r  .................. 2 ,3 5 0 ,0 0 0 2 ,4 7 7 ,5 7 2 — 5 .1 1 ,8 7 2 ,8 0 5 1 ,8 1 1 ,4 8 4
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THE FINANCIAL SITUATION.
T h e  s e c u r i t y  m a r k e t s  h a v e  n o t  m a n i f e s t e d  t h e  

b u o y a n c y  w h i c h  s o  m a n y  h a d  l o o k e d  f o r  a s  t h e  r e s u l t  
o f  t h e  d e f i n i t e  s i g n i n g  o f  t h e  a r m i s t i c e  b y  G e r m a n y .  
E x c e p t  i n  t h e  c a s e  o f  a  f e w  s p e c i a l  s t o c k s ,  l o n g  n o t e d  
f o r  t h e i r  v i o l e n t  g y r a t i o n s ,  l i k e  M e x i c a n  P e t r o l e u m  
a n d  I n t e r n a t i o n a l  M e r c a n t i l e  M a r i n e ,  w h e r e  t h e r e  
h a s  a p p a r e n t l y  b e e n  f l a g r a n t  m a n i p u l a t i o n  a n d  w h e r e  
i n d e p e n d e n t  c a u s e s  h a v e  b e e n  m a d e  t o  d o  d u t y  i n  
p r o m o t i n g  s t a r t l i n g  m o v e m e n t s  u p  a n d  d o w n ,  t h e  
p r i c e  f l u c t u a t i o n s  h a v e  b e e n  r a t h e r  t a m e ,  t h o u g h  t h e  
v o l u m e  o f  b u s i n e s s ,  w h i l e  n o t  e x c e p t i o n a l l y  l a r g e ,  
h a s  b e e n  b y  n o  m e a n s  m e a g r e .  A f t e r  t h e  s p e c t a c u l a r  
w a y  i n  w h i c h  p r i c e s  t h r o u g h o u t  t h e  l i s t  s h o t  u p w a r d  
o n  T h u r s d a y  o f  l a s t  w e e k ,  o n  t h e  e r r o n e o u s  r e p o r t  
o f  t h e  s i g n i n g  o f  t h e  a r m i s t i c e ,  m o s t  p e r s o n s  w e r e  
p r e p a r e d  f o r  a  r e p e t i t i o n  o f  t h e  e x p e r i e n c e  w i t h  t h e  
g e n u i n e  a n n o u n c e m e n t  o f  t h e  c o n c l u s i o n  o f  t h e  a r m i s 
t i c e .  P e r h a p s  i f  t h e  S t o c k  E x c h a n g e  a u t h o r i t i e s  
h a d  n o t ,  i n  v i e w  o f  t h e  g e n e r a l  s p i r i t  o f  r e j o i c i n g  o v e r  
t h e  n e w s ,  d e c i d e d  n o t  t o  o p e n  t h e  E x c h a n g e  f o r  b u s i 
n e s s ,  s o  t h a t  d e a l i n g s  c o u l d  h a v e  t a k e n  p l a c e  o n  t h e  
d a y  t h e  n e w s  w a s  r e c e i v e d ,  w h e n  e v e r y  o n e  w a s  i n  a  
f l u s h  o f  e x c i t e m e n t ,  t h e  c o u r s e  o f  t h e  m a r k e t  m i g h t  
h a v e  b e e n  s o m e w h a t  d i f f e r e n t ,  t h o u g h  e v e n  t h e n  t h e  
e f f e c t  c o u l d  n o t  h a v e  b e e n  q u i t e  t h e  s a m e  a s  t h e  
p r e v i o u s  T h u r s d a y ,  s i n c e  e x p e c t a t i o n  o f  t h e  a n 
n o u n c e m e n t  h a d  t a k e n  s o m e  o f  t h e  e d g e  o f f  t h e  n e w s ,  
w h e r e a s  T h u r s d a y ' s  p r e m a t u r e  r e p o r t  h a d  n o t  b e e n  
l o o k e d  f o r  a n d  t o o k  e v e r y o n e  b y  s u r p r i s e ,  s o  t h a t  f e e l 
i n g s  w e r e  o u t  o f  c o n t r o l ,  a n d  i m p u l s i v e  a n d  u n 
r e s t r a i n e d  r e j o i c i n g  o v e r  t h e  s u d d e n  a d v e n t  o f  t h e  g l a d  
t i d i n g s  w a s  f o l l o w e d  b y  e q u a l l y  i m p u l s i v e  a n d  u n 
r e s t r a i n e d  b u y i n g .

W i t h  t h e  d e c i s i o n  n o t  t o  o p e n  t h e  E x c h a n g e  f o r  
b u s i n e s s  o n  M o n d a y ,  d e a l i n g s  d i d  n o t  b e c o m e  p o s 
s i b l e  u n t i l  T u e s d a y ,  a n d  b y  t h a t  t i m e  n o t  o n l y  h a d  
t h e  a r d o r  s o m e w h a t  c o o l e d  d o w n ,  b u t  t h e r e  w a s  
o p p o r t u n i t y  f o r  r e f l e c t i o n  a n d  f o r  s o b e r  j u d g m e n t  
t o  e x e r c i s e  i t s  s w a y .  T h e  r e s u l t  w a s  t h a t  t h e  m a r k e t  
i n s t e a d  o f  o p e n i n g  a t  a  p r o d i g i o u s  a d v a n c e  o v e r  t h e  
c l o s e  t h e  p r e v i o u s  S a t u r d a y ,  r e c o r d e d  o n l y  r e l a 
t i v e l y  s m a l l  c h a n g e s ,  a n d  s u b s e q u e n t l y , i n s t e a d  o f  
m a n i f e s t i n g  s t r e n g t h ,  d e v e l o p e d  w e a k n e s s .  T h e  
c o u r s e  o f  t h e  m a r k e t  f o r  t h e  d a y  w a s  w e l l  s e t  o u t  i n  
t h e  f i n a n c i a l  c o l u m n  o f  t h e  “ E v e n i n g  P o s t "  o f  t h i s  
c i t y ,  f r o m  w h i c h  w e  q u o t e  t h e  f o l l o w i n g :

A t  t h e  o p e n i n g  o f  t o - d a y ' s  m a r k e t ,  p r i c e s  s h o w e d  
c h a n g e s  o f  t h e  m o s t  i r r e g u l a r  d e s c r i p t i o n s .  F o r  
m o s t  o f  t h e  r a i l w a y  s h a r e s ,  t h e  f i r s t  q u o t a t i o n s  w e r e  
u p  a  p o i n t  f r o m  S a t u r d a y ' s  c l o s i n g s ,  a n d  t h e r e  w e r e  
s i m i l a r  a d v a n c e s  i n  a  f e w  i n d u s t r i a l  s t o c k s .  B u t ,  
a s  a  r u l e ,  s u c h  i n d u s t r i a l  s h a r e s  a s  B e t h l e h e m  S t e e l  
a n d  U n i t e d  S t a t e s  S t e e l  o p e n e d  a t  c o n s i d e r a b l e  d e 
c l i n e s .  I n  t h e  e a r l y  t r a d i n g ,  p r i c e s  m o v e d  u n c e r 
t a i n l y  i n  t h e  n e i g h b o r h o o d  o f  t h e  e a r l y  l e v e l ;  t h e n ,  
a b o u t  n o o n ,  a  s e l l i n g  m o v e m e n t  b e g a n  w h i c h  c a r 
r i e d  d o w n  t h e  w h o l e  m a r k e t ,  a n d  w h i c h  b r o u g h t  
b o t h  r a i l w a y  a n d  i n d u s t r i a l  s h a r e s  a  p o i n t  o r  m o r e  
b e l o w  S a t u r d a y ’s  l a s t  p r i c e s ;  t h e  d e c l i n e  i n  U n i t e d  
S t a t e s  S t e e l  b e i n g  3 % .

T h i s  d e c l i n e  w a s  f a i r l y  v i o l e n t  w h i l e  i t  l a s t e d ;  
b u t  i t  d i d  n o t  c o n t i n u e  l o n g ,  a n d  i n  t h e  l a t e r  h o u r s  
t h e r e  w a s  s o m e  i r r e g u l a r  r e c o v e r y .  N e t  c h a n g e s  
f o r  t h e  d a y  w e r e  h i g h l y  i r r e g u l a r ,  b u t  m o s t l y  i n  
t h e  n a t u r e  o f  d e c l i n e s .  I t  w a s  e v i d e n t  a l l  d a y ,  
h o w e v e r ,  t h a t  t h e  m a r k e t  w a s  s w a y e d  m a i n l y  b y  
p u r e l y  s p e c u l a t i v e  o p e r a t i o n s ,  a n d  t h o s e  o f  t h e  l e s s  
i m p o r t a n t  s o r t .  O f  p u r c h a s e s  o r  s a l e s  o n  a  l a r g e  
s c a l e ,  b y  t h e  p o w e r f u l  i n t e r e s t s  w h o  a r e  a p t  t o  b e  
d o m i n a n t  i n  t h e  m a r k e t  w h e n  g r e a t  a n d  f u n d a m e n 
t a l  c h a n g e s  a r e  u n d e r  w a y  i n  t h e  f i n a n c i a l  s i t u a t i o n ,

t h e r e  w a s  n o  e v i d e n c e .  T h e  S t o c k  E x c h a n g e ,  i n  
s h o r t ,  a c t e d  m u c h  a s  i t  m i g h t  h a v e  a c t e d  o n  a n y  d a y  
o f  t h e  p a s t  t h r e e  o r  f o u r  w e e k s .  C o t t o n  b r o k e  2  
c e n t s  a  p o u n d ;  i t  h a d  a l r e a d y  f a l l e n  7  c e n t s  s i n c e  
S e p t .  3 0 .  T h e  b o n d  m a r k e t ,  o n  t h e  o t h e r  h a n d ,  
s h o w e d  m a n y  s i g n s  o f  s t r e n g t h ;  t h i s  b e i n g  t r u e  o f  
h o m e  r a i l w a y  s e c u r i t i e s  a s  w e l l  a s  f o r e i g n  i s s u e s .

T h e  r e s t  o f  t h e  w e e k  t h e  m a r k e t  a c t e d  m u c h  
a s  i t  d i d  o n  T u e s d a y .  S p e c u l a t i o n  f o r  t h e  r i s e  h a s  
n e c e s s a r i l y  b e e n  h e l d  i n  c h e c k  b y  t h e  m o n e t a r y  s i t u a 
t i o n  a n d  t h e  n e c e s s i t y  o f  r i g i d l y  c u r t a i l i n g  t h e  u s e  o f  
c r e d i t  f o r  S t o c k  E x c h a n g e  p u r p o s e s — a  n e c e s s i t y  i n 
s i s t e d  u p o n  b y  t h e  M o n e y  C o m m i t t e e  a n d  a c q u i e s c e d  
i n  b y  t h e  S t o c k  E x c h a n g e  G o v e r n o r s .  A t  t h e  s a m e  
t i m e  t h e  w a r  s t o c k s  h a v e  s u f f e r e d  b y  r e a s o n  o f  t h e  
k n o w l e d g e  t h a t  w i t h  t h e  c o n c l u s i o n  o f  p e a c e  t h e  
e x t r a o r d i n a r y  p r o f i t s  o f  t h e  l a s t  f e w  y e a r s  b e c o m e  a  
t h i n g  o f  t h e  p a s t .  Y e t  t h e s e  w a r  s t o c k s ,  t h o u g h  
e v i n c i n g  a  d e c l i n i n g  t e n d e n c y ,  h a v e  s h o w n  m u c h  
f i r m n e s s  a n d  h a v e  s t r o n g l y  r e a c t e d  a f t e r  e a c h  d e 
c l i n e .  I t  s h o u l d  b e  r e c o g n i z e d  t h a t  i f  p r o f i t s  a r e  t o  
b e  r e d u c e d , t h e r e  w i l l  a l s o  b e  o f f s e t t i n g  a d v a n t a g e s .  
F o r  i n s t a n c e ,  t h e  S e c r e t a r y  o f  t h e  T r e a s u r y  h a s  t h i s  
w e e k  a n n o u n c e d  t h a t  t h e  a m o u n t  o f  i n c o m e  t a x e s  
a n d  e x c e s s  p r o f i t s  a n d  w a r  p r o f i t s  t a x e s  w h i c h  i t  
h a d  b e e n  p r o p o s e d  t o  l e v y  t o  a n  a g g r e g a t e  o f  $ 8 , 
0 0 0 , 0 0 0 , 0 0 0 ,  c a n  b e  r e d u c e d  t o  $ 6 , 0 0 0 , 0 0 0 , 0 0 0  a n d  
a  y e a r  l a t e r  t o  $ 4 , 0 0 0 , 0 0 0 , 0 0 0 .  T h e  r a i l r o a d  s h a r e s  
h a v e  d i s p l a y e d  i n d e p e n d e n t  s t r e n g t h .  T h e i r  p o s i 
t i o n  i s  d i f f e r e n t  f r o m  t h a t  o f  t h e  i n d u s t r i a l  p r o p e r t i e s .  
I t  m a y  w e l l  b e  t h a t  t h e s e  w i l l  r e f l e c t  t h e  r e t u r n  o f  
p e a c e  b y  c o n t i n u e d  i m p r o v e m e n t  i n  p r i c e s .

T h e  c o n d i t i o n  o f  u n p r e c e d e n t e d  p r o s p e r i t y  i n  t h e  
F a l l  R i v e r  c o t t o n  m a n u f a c t u r i n g  i n d u s t r y ,  h e r e t o f o r e  
r e f e r r e d  t o  b y  u s ,  f i n d s  m o s t  c o m p l e t e  c o n f i r m a t i o n  
i n  t h e  r e c e n t l y  i s s u e d  a n n u a l  r e p o r t s  o f  t h e  v a r i o u s  
c o r p o r a t i o n s ,  a n d  t h e r e f o r e  c l e a r l y  e x p l a i n s  t h e i r  
a b i l i t y  t o  m a k e  t h e  l a r g e  d i v i d e n d  d e c l a r a t i o n s  n o t e d  
f r o m  p e r i o d  t o  p e r i o d ,  n o t w i t h s t a n d i n g  t h a t  t h e y  
h a v e  b e e n  o p e r a t i n g  u n d e r  t h e  h i g h e s t  w a g e  s c a l e  
b a s i s  o n  r e c o r d .  N e t  e a r n i n g s  o f  t h e  m i l l s  a r e  i n  
n o  i n s t a n c e  r e p o r t e d  b e l o w  2 5 %  o n  t h e  c a p i t a l  i n 
v e s t e d ,  a n d  i n  m a n y  c a s e s  h a v e  g o n e  w a y  b e y o n d  
t h a t  f i g u r e  e v e n  a f t e r  m a k i n g  a l l o w a n c e  f o r  v a r i o u s  
f o r m s  o f  t a x a t i o n ,  i n c l u d i n g  t h e  t a x e s  l e v i e d  b y  t h e  
F e d e r a l  G o v e r n m e n t .  T h i s  b e i n g  s o ,  n o t  o n l y  h a v e  
e n l a r g e d  d i v i d e n d s  b e e n  p a i d  t o  s h a r e h o l d e r s  b u t  
c o n s i d e r a b l e  a d d i t i o n s  m a d e  t o  s u r p l u s  a c c o u n t s .  
T h i s  f e a t u r e  o f  t h e  y e a r ' s  s h o w i n g  c a l l s  f o r  n o  s p e c i a l  
c o m m e n t ,  s i n c e  t h e  s i t u a t i o n  i s  s o  u n i v e r s a l ,  b u t  w e  
m a y  n o t e  i n  p a s s i n g  t h a t  s e v e r a l  m i l l s  w h i c h  w o u n d  
u p  t h e  y e a r  1 9 1 7  c a r r y i n g  m o r e  o r  l e  s  i m p o r t a n t  
n e t  i n d e b t e d n e s s  h a v e  w i p e d  i t  o u t  a n d  n o w  h a v e  a  
s u b s t a n t i a l  b a l a n c e  o n  t h e  o t h e r  s i d e  o f  t h e  a c c o u n t .  
F u r t h e r m o r e ,  t h e  B a r n a r d  c o m p a n y  h a s  r e d u c e d  a  
d e b t  o f  n e a r l y  $ 2 5 0 , 0 0 0  t o  l e s s  t h a n  $ 1 0 0 , 0 0 0 .

T h e  f o r e g o i n g ,  o f  c o u r s e ,  r e l a t e s  t o  t h e  p a s t  a n d  
t h e  q u e s t i o n  n o w  n a t u r a l l y  a r i s e s  a s  t o  t h e  e f f e c t  
o n  t h e  i n d u s t r y  o f  t h e  c h a n g e d  c o n d i t i o n s  t o  f o l l o w  
t h e  c e s s a t i o n  o f  h o s t i l i t i e s  a b r o a d  a n d  e v e n t u a l  
p e a c e .  W i t h o u t  a t t e m p t i n g  t o  p r o g n o s t i c a t e ,  i t  i s  
p e r f e c t l y  p l a i n  t h a t  w h i l e  w i t h  p e a c e  a c t u a l l y  d e 
c l a r e d  a  g r e a t  d i m i n u t i o n  i n  G o v e r n m e n t  d e m a n d  i s  
t o  b e  e x p e c t e d ,  o n  t h e  o t h e r  h a n d ,  l a r g e  s u p p l i e s  
w i l l  b e  r e q u i r e d  f o r  t h e  m e n  w h o  m u s t  b e  k e p t  i n  
s e r v i c e  a n d  c i v i l i a n  n e e d s  s o  l a r g e l y  n e g l e c t e d  a r e  
s t i l l  e x i s t e n t .  I n  f a c t ,  m a n u f a c t u r e r s  a r e  s a i d  t o  
v i e w  t h e  p o s s i b i l i t i e s  w i t h  e q u a n i m i t y ,  f i g u r i n g  t h a t  
t h e r e  w i l l  b e  n o  d i f f i c u l t y  i n  d i s p o s i n g  o f  a l l  t h e  g o o d s  
t h e y  c a n  t u r n  o u t  f o r  a  y e a r ,  a n d  p r o b a b l y  f o r At w o
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y e a r s  a t  g o o d  p r o f i t s  e v e n  t h o u g h  n o t  a s  g r e a t  a s  
t h e y  h a v e  b e e n  o b t a i n i n g .  P r i n t i n g  c l o t h s ,  6 4 x 6 4 ,  
2 8 - i n c h ,  r u l e d  a t  1 4 c .  p e r  y a r d — t h e  h i g h e s t  p r i c e  
o n  r e c o r d — f r o m  A p r i l  1 1  t o  M a y  1 0  i n c l u s i v e ,  b u t  
r e c e d e d  l a t e r ,  a n d  w e r e  f i x e d  a t  1 2 % c .  A u g .  1 6 .  
C o n c u r r e n t l y  m i d d l i n g  u p l a n d s  c o t t o n  d r o p p e d  f r o m  
3 4 . 1 5 c .  p e r  l b .  t o  2 5 . 7 0 c . ,  a d v a n c e d  t o  3 8 . 2 0 c .  
S e p t .  3 — t h e  h i g h e s t  l e v e l  s i n c e  N o v .  2  1 8 6 6 — a n d  i s  
n o w  q u o t e d  a r o u n d  3 0 c .  a t  N e w  Y o r k .

A n a l y s i s  o f  t h e  s t a t e m e n t  o f  d i v i d e n d s  f o r  t h e  
f o u r t h  q u a r t e r  o f  1 9 1 8  i n d i c a t e s  t h a t  t h e  s t o c k 
h o l d e r s  i n  e v e r y  e s t a b l i s h m e n t  i n  F a l l  R i v e r  f r o m  
w h i c h  r e t u r n s  a r e  o b t a i n a b l e  s h a r e  i n  t h i s  l a t e s t  
d i s t r i b u t i o n ,  a n d  t h a t  t h e  t o t a l  t o  b e  p a i d  o u t  i s  
w i t h  t h e  e x c e p t i o n  o f  t h a t  f o r  t h e  t h i r d  q u a r t e r  
m u c h  t h e  h e a v i e s t  o n  r e c o r d .  T w e n t y - s i x  o f  t h e  
c o r p o r a t i o n s  h a v e  i n c r e a s e d  t h e  r e g u l a r  d i v i d e n d  
r a t e s  a n d  i n  t h r e e  i n s t a n c e s  a p p r e c i a b l e  a m o u n t s  
h a v e  b e e n  o r  w i l l  b e  g i v e n  t o  s t o c k h o l d e r s  i n  t h e  
f o r m  o f  e x t r a  d i v i d e n d s .  T h e  a g g r e g a t e d  a m o u n t  
a c t u a l l y  p a i d  o u t  o r  t o  b e  d i s t r i b u t e d  r e a c h e s  t h e  
h e a v y  t o t a l  o f  $ 1 , 8 9 6 , 8 8 4 ,  o r  5 . 7 3 % ,  o n  t h e  c a p i t a l  
i n v e s t e d ,  t h i s  c o n t r a s t i n g  w i t h  $ 1 , 2 1 7 , 1 3 4 ,  o r  3 . 7 % ,  
a  y e a r  a g o ,  $ 7 9 9 , 4 7 5 ,  o r  2 . 6 4 % ,  i n  1 9 1 6 ,  a n d  $ 3 4 8 , 
4 1 7 ,  o r  1 . 1 5 % ,  i n  1 9 1 5 .  F o r  t h e  t w e l v e  m o n t h s  o f  
1 9 1 8  t h e  s h a r e h o l d e r s  i n  t h e  3 7  c o r p o r a t i o n s  o u r  
c o m p i l a t i o n  c o v e r s  h a v e ,  o f  c o u r s e ,  d o n e  b e t t e r  t h a n  
e v e r  b e f o r e  i n  t h e  h i s t o r y  o f  t h e  i n d u s t r y  a t  F a l l  
R i v e r .  T h e y  h a v e  r e c e i v e d  d i v i d e n d s  a g g r e g a t i n g  
$ 6 , 0 4 8 , 2 8 6 ,  o r  1 8 . 2 7 %  o n  t h e  c a p i t a l  p a i d  i n ,  a g a i n s t  
$ 4 , 2 1 4 , 6 0 9 ,  o r  1 2 . 7 3 % ,  a  y e a r  a g o ,  a n d  $ 2 , 3 4 9 , 9 9 2 ,  
o r  7 . 7 5 % ,  i n  1 9 1 6 .  T h e  s m a l l e s t  r e t u r n  f o r  a  t w e l v e 
m o n t h  p e r i o d  w a s  i n  1 8 9 8 — 2 . 4 1 % .

T h e  c o m m e r c i a l  f a i l u r e s  s t a t i s t i c s  f o r  t h e  U n i t e d  
S t a t e s  c o n t i n u e  t o  r e f l e c t  i n  n o  u n c e r t a i n  m a n n e r  
t h e  c o n d i t i o n  o f  s o l v e n c y  o f  t h e  c o u n t r y  g r o w i n g  o u t  
o f  t h e  r e i g n  o f  h i g h  p r i c e s  t h a t  i s  n o w  a n d  h a s  b e e n  
f o r  a  l o n g  t i m e  p a s t  t h e  l e a d i n g  f e a t u r e  o f  o u r  m e r 
c a n t i l e  a n d  i n d u s t r i a l  a f f a i r s .  I t  i s  t r u e  t h a t  O c t o b e r  
1 9 1 8  s h o w s  a  m o d e r a t e  i n c r e a s e  o v e r  t h e  m o n t h  o f  

l a s t  y e a r  i n  t h e  a g g r e g a t e  l i a b i l i t i e s  o f  f a i l e d  c o n 
c e r n s ,  b u t  i n  t h e  n u m b e r  o f  i n s o l v e n c i e s  r e p o r t e d  
t h e  t o t a l  i s  s m a l l e r  t h a n  i n  a n y  p r e c e d i n g  m o n t h  o f  
t h e  c u r r e n t  c a l e n d a r  y e a r ,  a n d  b e a r s  a  l i k e  r e l a t i o n  
t o  a n y  m o n t h l y  p e r i o d  i n  n i n e t e e n  y e a r s ,  o r  s i n c e  
O c t o b e r  1 8 9 9 .  .

M e s s r s .  R .  G .  D u n  & C o . ’s  c o m p i l a t i o n s ,  w h i c h  
f u r n i s h  t h e  b a s i s  f o r  o u r  d e d u c t i o n s  a n d  c o n c l u s i o n s ,  
s h o w  t h a t  t h e  n u m b e r  o f  m e r c a n t i l e  d e f a u l t s  i n  
O c t o b e r  t h i s  y e a r  w a s  o n l y  6 6 0 ,  f o r  $ 1 3 , 9 8 0 , 3 0 6 ,  
a g a i n s t  o n l y  1 , 0 8 2  a n d  $ 1 2 , 8 1 2 , 0 1 2  a  y e a r  a g o ,  1 , 2 4 0  
a n d  $ 1 0 , 7 7 5 , 6 5 4  i n  1 9 1 6  a n d  1 , 5 9 9  a n d  $ 2 5 , 5 2 2 , 3 8 0  
i n  1 9 1 5 .  I n  m a n u f a c t u r i n g  b r a n c h e s  t h e  n u m b e r  o f  
f a i l u r e s  f o r  t h e  m o n t h  w a s  b a r e l y  o n e - t h i r d  o f  t h e  
t o t a l  i n  t h e  m o n t h  a  y e a r  a g o ,  b u t ,  d u e  t o  a  f e w  
l a r g e  d e f a u l t s ,  t h e  r e p o r t e d  i n d e b t e d n e s s  w a s  $ 6 , 
7 4 4 , 9 4 0 ,  o r  a b o u t  f i v e - e i g h t h s  o f  a  m i l l i o n  i n  e x c e s s .  
A  d i s t i n c t l y  f a v o r a b l e  s i t u a t i o n  i s  t o  b e  n o t e d ,  h o w 
e v e r ,  i n  t h e  t r a d i n g  d i v i s i o n ,  w h e r e ,  i n  a d d i t i o n  t o  a  
c o n s i d e r a b l e  s h r i n k a g e  i n  t h e  n u m b e r  o f  c a s u a l t i e s ,  
t h e  a g g r e g a t e  o f  l i a b i l i t i e s  a t  $ 3 , 5 3 8 , 9 3 6  i s  n o t  o n l y  
t h e  s m a l l e s t  o f  a n y  m o n t h  i n  y e a r s ,  b u t  a c t u a l l y  
u n d e r  t h e  O c t o b e r  r e s u l t  f o r  a n y  y e a r  s i n c e  1 9 0 6 .  
O n  t h e  o t h e r  h a n d ,  t h e r e  i s  e v i d e n c e  o f  s t r e s s  a m o n g  
b r o k e r s ,  a g e n t s ,  & c . ,  w h e r e  r e v e r s e s  w e r e  o f  g r e a t e r  
n u m b e r  t h a n  i n  1 9 1 7  a n d  c o v e r e d  d e b t s  o f  $ 3 , 6 9 6 , 4 3 0 ,  
a g a i n s t  b u t  $ 1 , 4 6 7 , 2 2 5 .

N e e d l e s s  t o  s a y  t h e  f a i l u r e s  r e c o r d  f o r  t h e  t e n  
m o n t h s ,  m o r e  c l e a r l y  r e f l e c t i n g  t h e  c u r r e n t  s i t u a t i o n

t h a n  t h a t  o f  t h e  s h o r t e r  p e r i o d ,  i s  e s s e n t i a l l y  s a t i s 
f a c t o r y .  T h e  n u m b e r  o f  d e f a u l t s  a t  8 , 7 2 9  i s  v i r 
t u a l l y  t h e  s m a l l e s t  f o r  t h e  p e r i o d  o f  a n y  y e a r  s i n c e  
t h e  o p e n i n g  o f  t h e  2 0 t h  c e n t u r y ,  a n d  c o n t r a s t s  w i t h  
1 1 , 8 1 9  l a s t  y e a r  a n d  1 4 , 4 9 0  i n  1 9 1 6 .  T h e  v o l u m e  
o f  d e b t s  t h i s  y e a r  i s  a l s o  c o m p a r a t i v e l y  s m a l l ,  t h e  
a g g r e g a t e  a t  $ 1 3 6 , 9 5 5 , 0 3 0  h a v i n g  b e e n  1 7 %  m i l l i o n  
d o l l a r s  u n d e r  a  y e a r  a g o ,  2 8 %  m i l l i o n s  b e l o w  1 9 1 6 ,  
a n d  s h o w i n g  a  m u c h  g r e a t e r  s h r i n k a g e  f r o m  t h e  
1 9 1 5  a n d  1 9 1 4  t o t a l s .  M a n u f a c t u r i n g  l i n e s  f u r n i s h e d  
l i a b i l i t i e s  o f  $ 5 8 , 1 0 0 , 2 4 9 ,  a g a i n s t  $ 6 5 , 7 6 8 , 2 1 2  i n  
1 9 1 7  a n d  $ 6 3 , 0 1 6 , 8 2 3  i n  1 9 1 6 ,  a n d  t r a d i n g  i n d e b t e d 
n e s s  r e a c h e d  b u t  $ 4 8 , 9 8 7 , 0 2 8 ,  a g a i n s t  $ 5 9 , 3 4 6 , 5 8 8  
a n d  $ 7 9 , 5 0 3 , 7 2 4 ,  r e s p e c t i v e l y .  A m o n g  a g e n t s ,  b r o k 
e r s ,  & c . ,  h o w e v e r ,  t h e  d e b t s  o f  t h i s  y e a r  a t  $ 2 9 , 8 6 8 , 
0 5 3  r u n  a h e a d  o f  e i t h e r  1 9 1 7  o r  1 9 1 6  a n d  a r e  b u t  
s l i g h t l y  u n d e r  1 9 1 5 .

C o n d i t i o n s  o p e r a t i v e  i n  t h e  D o m i n i o n  o f  C a n a d a  
h a v e  i n  n o  e s s e n t i a l  p a r t i c u l a r  d i f f e r e d  f r o m  t h o s e  
i n  t h e  U n i t e d  S t a t e s  a n d  h a v e  s i m i l a r l y  c o n d u c e d  t o  
a  h i g h l y  s a t i s f a c t o r y  s i t u a t i o n  o f  s o l v e n c y ,  t h e  
O c t o b e r  e x h i b i t  b e i n g  t h e  b e s t  f o r  t h e  p e r i o d  i n  a  
l o n g  s e r i e s  o f  y e a r s .  O n l y  7 1  d e f a u l t s  a r e  r e p o r t e d  
f o r  t h e  m o n t h ,  a g a i n s t  8 5  l a s t  y e a r  a n d  1 3 2  i n  1 9 1 6 ;  
a n d  t h e  l i a b i l i t i e s  a t  o n l y  $ 9 4 0 , 5 5 3 ,  c o m p a r e  w i t h  
$ 1 , 6 8 1 , 9 2 4  a n d  $ 1 , 5 8 4 , 1 0 4  r e s p e c t i v e l y .  M a n u 
f a c t u r i n g  i n d e b t e d n e s s  i s  l e s s  t h a n  o n e - t h i r d  t h a t  
o f  1 9 1 7  a n d  t h e  s m a l l e s t  s i n c e  1 9 1 1 ;  a n d  f o r  a  s m a l l e r  
t o t a l  o f  t r a d i n g  l i a b i l i t i e s  w e  m u s t  g o  b a c k  t o  1 9 1 0 .  
F o r  t h e  t e n  m o n t h s  o f  t h e  c u r r e n t  y e a r  t h e  n u m b e r  
o f  i n s o l v e n c i e s  i s  n o t  o n l y  v e r y  m u c h  u n d e r  l a s t  y e a r  
( 7 3 9  c o n t r a s t i n g  w i t h  9 3 1 )  b u t  t h e  a g g r e g a t e  o f  d e b t s  
a t  $ 1 1 , 1 8 6 , 7 1 7  c o m p a r e s  w i t h  $ 1 5 , 4 2 3 , 1 1 5  i n  1 9 1 7 ,  
w i t h  $ 2 2 , 2 6 5 , 5 4 5  t w o  y e a r s  a g o ,  a n d  n o  l e s s  t h a n  
$ 3 3 , 6 2 4 , 9 2 0  i n  1 9 1 5 .  T r a d i n g  d e b t s  o f  b u t  $ 4 , 
2 7 8 , 7 0 6  c o n t r a s t  w i t h  $ 6 , 7 8 3 , 2 3 7 ,  a n d  $ 1 0 , 4 4 3 , 5 8 1  
o n e  a n d  t w o  y e a r s  a g o ;  m a n u f a c t u r i n g  o f  $ 6 , 2 2 5 , 8 7 8 ,  
w i t h  $ 6 , 5 5 4 , 1 3 0  a n d  $ 7 , 9 3 6 , 5 3 7  a n d  a m o n g  b r o k e r s  
& c . ,  o f  $ 6 8 2 , 1 3 3 ,  w i t h  $ 2 , 0 8 5 , 7 4 8  a n d  $ 4 , 2 4 5 , 4 2 7 .

T h e  a r m i s t i c e  c l o s i n g  t h e  w o r l d  w a r ,  w h i c h  h a s  
b e e n  r a g i n g  s i n c e  t h e  s u m m e r  o f  1 9 1 4 ,  w a s  s i g n e d  b y  
t h e  G e r m a n  p l e n i p o t e n t i a r i e s  o n  M o n d a y  m o r n i n g  
l a s t ,  a n d  h o s t i l i t i e s  c e a s e d  f o r m a l l y  a t  1 1  o ’c l o c k  a .  m .  
o n  t h a t  d a y  ( P a r i s  t i m e ) .  T h e  t e r m s  i m p o s e d  o n  
G e r m a n y  a r e  s o  s e v e r e  t h a t  e v e r y o n e  m u s t  a d m i t  
t h e r e  i s  n o  p o s s i b i l i t y  o f  a  r e n e w a l  o f  t h e  c o n f l i c t  o n  
a  r e a l l y  s e r i o u s  s c a l e .  W e  g i v e  t h e  t e r m s  o f  t h e  
a r m i s t i c e  o n  a  l a t e r  p a g e  o f  t h i s  i s s u e  o f  t h e  “ C h r o n i 
c l e . ”  T h e  w a r  a p p a r e n t l y  h a s  s u c c e s s f u l l y  e n d e d  
a u t o c r a c y  s o  f a r  a s  C o n t i n e n t a l  E u r o p e  i s  c o n 
c e r n e d .  H o w  s o o n  s e t t l e d  f o r m s  o f  g o v e r n m e n t  c a n  
b e  e s t a b l i s h e d  i s  a  m o s t  s e r i o u s  q u e s t i o n ,  a n d  i t  
w o u l d  n o t  b e  s u r p r i s i n g  i f  t h e  w a v e  o f  B o l s h e v i s m  
w h i c h  h a s  b e c o m e  r a m p a n t  a n d  p o w e r f u l  i n  R u s s i a  
s h o u l d  r a g e  o v e r  t h e  c o u n t r i e s  o f  t h e  C e n t r a l  P o w e r s  
f o r  s o m e  t i m e  t o  c o m e ,  e v e n  s h o u l d  i t  n o t  e x t e n d  
b e y o n d  t h o s e  b o u n d a r i e s .  E v e n  i n  s t o l i d  o l d  H o l l 
a n d  t h e r e  a r e  s i g n s  o f  a  s e r i o u s  u p r i s i n g ,  t h e  S o c i a l i s t s  
t h e r e ,  a c c o r d i n g  t o  a  d i s p a t c h  r e c e i v e d  b y  w a y  o f  
L o n d o n  y e s t e r d a y ,  d e m a n d i n g  t h e  a b d i c a t i o n  o f  
Q u e e n  W i l h e l m i n a .  J o n k h e r r  C o l y n ,  f o r m e r l y  D u t c h  
W a r  M i n i s t e r ,  h a s  b e e n  r e c a l l e d  f r o m  E n g l a n d  t o  
H o l l a n d ,  a n d  i t  i s  b e l i e v e d  m a y  b e  c h a r g e d  w i t h  t h e  
f o r m a t i o n  o f  t h e  n e w  D u t c h  G o v e r n m e n t .  T h e  
p r e s e n t  G o v e r n m e n t  h a s  i s s u e d  a  p r o c l a m a t i o n  f r o m  
T h e  H a g u e  u r g e n t l y  a p p e a l i n g  f o r  t h e  c o - o p e r a t i o n  
o f  c i t i z e n s  i n  a  g r a v e  c r i s i s .  I t  s a y s  t h e  m i n o r i t y  i s  
t h r e a t e n i n g  t o  s e i z e  p o w e r  a n d  d e c l a r e s  i t s  d e t e r 
m i n a t i o n  t o  m a i n t a i n  a u t h o r i t y  a n d  o r d e r .
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A s  t o  t h e  C e n t r a l  E m p i r e s  t h e  l i s t  o f  a b d i c a t i o n s  
i s  s t a r t l i n g .  T h e  K a i s e r  a n d  t h e  C r o w n  P r i n c e  o f  
G e r m a n y  h a v e  g o n e  t o  H o l l a n d  f o r  a s y l u m  a n d  a r e  
u n d e r s t o o d  t o  h a v e  b e e n  i n t e r n e d  u n d e r  g u a r d  b y  
t h e  D u t c h  G o v e r n m e n t .  E m p e r o r  C h a r l e s  o f  A u s 
t r i a - H u n g a r y  h a s  a b d i c a t e d  a n d  i s  r e p o r t e d  t o  h a v e  
g o n e  t o  S w i t z e r l a n d .  G e r m a n y ’s  p e t t y  r u l e r s  w e r e  
n o t  s l o w  i n  f o l l o w i n g  t h e  K a i s e r  a n d  h i s  s o n  i n  r e 
l i n q u i s h i n g  h e r e d i t a r y  r i g h t s .  T h e  G e r m a n  S o 
c i a l i s t s  w h o  a r e  i n  c o n t r o l  a p p a r e n t l y  a r e  d e m a n d i n g  
t h e  e x p u l s i o n  o f  a l l  t h e s e  p e t t y  r u l e r s .

P r e s i d e n t  W i l s o n ’s  p r o c l a m a t i o n  a n n o u n c i n g  t h e  
s i g n i n g  o f  t h e  a r m i s t i c e  s a i d :

“ T h e  a r m i s t i c e  w a s  s i g n e d  t h i s  m o r n i n g .  E v e r y 
t h i n g  f o r  w h i c h  A m e r i c a  f o u g h t  h a s  b e e n  a c c o m 
p l i s h e d .  I t  w i l l  n o w  b e  o u r  f o r t u n a t e  d u t y  t o  a s s i s t ,  
b y  e x a m p l e ,  b y  s o b e r ,  f r i e n d l y  c o u n s e l  a n d  b y  
m a t e r i a l  a i d  i n  t h e  e s t a b l i s h m e n t  o f  j u s t  d e m o c r a c y  
t h r o u g h o u t  t h e  w o r l d . ”

A  p e r u s a l  o f  t h e  t e r m s  o f  t h e  a r m i s t i c e  w i l l  i n d i 
c a t e  h o w  i m p o s s i b l e  i t  w i l l  b e  f o r  G e r m a n y  t o  r e s u m e  
h o s t i l i t i e s  o n  a n  e f f e c t i v e  s c a l e .  I t  i s  t r u e  t h a t  a  
l a r g e  d i v i s i o n  o f  h e r  n a v y  h a s  m u t i n i e d  a n d  s e i z e d  
H e l i g o l a n d ;  b u t  t h i s  i s  n o t  a  m a j o r  i n c i d e n t ,  a n d  
t h e r e  a p p e a r s  n o  r e a s o n  t o  d o u b t  b u t  t h a t  i t  w i l l  
s o o n  b e  g o t t e n  u n d e r  c o n t r o l .  T h e  a r m i s t i c e  r u n s  
f o r  t h i r t y ,  d a y s  a n d  i s  r e n e w a b l e  a t  t h e  p l e a s u r e  o f  
t h e  A l l i e s .  H o w  s o o n  r e a l  p e a c e  n e g o t i a t i o n s  w i l l  
b e g i n  i s  s o m e t h i n g  t h a t  c a n n o t  a t  t h i s  w r i t i n g  b e  
s p o k e n  o f  w i t h  d e f i n i t e n e s s .  I t  w i l l  t a k e  t i m e  f o r  
e n v o y s  t o  a r r i v e  t o  r e p r e s e n t  t h e  B r i t i s h  C o l o n i e s ,  
w h i c h  h a v e  b e e n  a s s u r e d  o f  a  p l e a c e  a t  t h e  p e a c e  
t a b l e .  T h e  B r i t i s h  g e n e r a l  e l e c t i o n s  o c c u r  o n  
D e c .  1 4 ,  a n d  i t  s e e m s  h a r d l y  l i k e l y  t h a t  d e f i n i t e  
s t e p s  f o r  t h e  p e a c e  c o n f e r e n c e  w i l l  b e  t a k e n  b e f o r e  
t h a t  d a t e ,  t h o u g h  t h e  n e w  G e r m a n  G o v e r n m e n t  i s  
d o i n g  i t s  u t m o s t  t o  s e c u r e  a s  e a r l y  a  c o n s i d e r a t i o n  o f  
p e a c e  t e r m s  a s  p o s s i b l e .  T h e r e  i s  s o m e  t a l k  t h a t  
P r e s i d e n t  W i l s o n  w i l l  h e a d  t h e  A m e r i c a n  r e p r e s e n t a 
t i o n  a t  t h e  p e a c e  c o n v e n t i o n .  A  m e e t i n g  i s  t o  b e  
h e l d  s h o r t l y  a t  P a r i s  o f  t h e  i n t e r - A l l i e d  c o n f e r e n c e  t o  
d e t e r m i n e  f i n a l l y  t h e  t i m e  a n d  o t h e r  d e t a i l s  o f  t h e  
c o n f e r e n c e  i n  q u e s t i o n .  P r e m i e r  L l o y d  G e o r g e  a n d  
F o r e i g n  M i n i s t e r  B a l f o u r  o f  G r e a t  B r i t a i n ,  P r e m i e r  
O r l a n d o  a n d  F o r e i g n  M i n i s t e r  S o n n i n o  o f  I t a l y ,  
P r e m i e r  V e n i z e l o s  o f  G r e e c e ,  a n d  F o r e i g n  M i n i s t e r  
P a c h i t c h  o f  S e r b i a  a r e  o n  t h e i r  w a y  t o  P a r i s  f o r  a  
r e s u m p t i o n  o f  t h e  c o n f e r e n c e s  a t  t h e  h o m e  o f  C o l .  
E d w a r d  M .  H o u s e ,  s p e c i a l  r e p r e s e n t a t i v e  o f  t h e  
U n i t e d  S t a t e s  G o v e r n m e n t  a t  t h e  s e s s i o n  i n  V e r 
s a i l l e s .  I t  i s  e x p e c t e d  t h a t  b e s i d e s  o u t l i n i n g  t h e  
g e n e r a l  p r o g r a m  o f  t h e  P e a c e  C o n g r e s s ,  t h e  q u e s t i o n  
o f  m e e t i n g  t h e  f o o d  s i t u a t i o n  i n  G e r m a n y  a n d  A u s t r i a  
p r o b a b l y  w i l l  b e  c o n s i d e r e d .

S o  f a r  a s  c a n  b e  d e d u c e d  f r o m  t h e  c a b l e d  d i s p a t c h e s  
G e r m a n y  i s  e n d e a v o r i n g  t o  c a r r y  o u t  t h e  t e r m s  o f  t h e  
a r m i s t i c e  w i t h  r e a s o n a b l e  p r o m p t n e s s  a n d  a c c u r a c y .  
H o w e v e r ,  G e n e r a l  F o c h  h a s  f o u n d  i t  n e c e s s a r y  i n  
v i e w  o f  t h e  r e p o r t s  o f  a t r o c i t i e s  c o m m i t t e d  b y  
r e t i r i n g  G e r m a n  t r o o p s ,  t o  i n f o r m  t h e  G e r m a n  H i g h  
C o m m a n d  t h a t  i t  m u s t  s e e  t h a t  t h e s e  a t r o c i t i e s  e n d  
o r  i t  w i l l  b e  n e c e s s a r y  f o r  t h e  A l l i e d  c o m m a n d e r s  
t h e m s e l v e s  t o  t a k e  s u i t a b l e  a c t i o n  t o  e n d  t h e m .  
T h e  A l l i e d  c o u n t r i e s  a r e  s e r i o u s l y  c o n s i d e r i n g  t h e  
n e c e s s i t y  o f  d e m a n d i n g  t h a t  H o l l a n d  a t  o n c e  h a n d  
o v e r  t h e  K a i s e r  t o  t h e i r  r e p r e s e n t a t i v e s  o r  f o r c e  h i m  
t o  l e a v e  a n d  r e t i r e  b a c k  i n t o  h i s  o w n  c o u n t r y ,  w h i c h ,  
o f  c o u r s e ,  w o u l d  m e a n  f o r  a l l  p r a c t i c a l  p u r p o s e s  t h a t  
t h e  f o r m e r  K a i s e r  w o u l d  b e  a s s a s s i n a t e d .  O n e  i d e a

c a b l e d  f r o m  L o n d o n  i s  t h a t  t h e  w i t h d r a w a l  o f  t h e  
K a i s e r  f r o m  G e r m a n y  m a y ,  a f t e r  a l l ,  b e  l i t t l e  m o r e  
t h a n  a  G e r m a n  t r i c k  t o  p e r m i t  t i m e  f o r  t h e  r e v o l u 
t i o n a r y  m o v e m e n t  t o  b u r n  i t s e l f  o u t  a n d  a f f o r d  t i m e  
f o r  a f f a i r s  t o  b e  s t a g e d  f o r  t h e  t r i u m p h a n t  r e t u r n  o f  
t h e  K a i s e r  t o  h i s  t h r o n e .  T h i s  v i e w ,  h o w e v e r ,  d o e s  
n o t  a p p e a r  t o  b e  r e c e i v i n g  w i d e s p r e a d  a c c e p t a n c e ,  
o w i n g  t o  t h e  s e v e r e  t e r m s  f o r  t h e  s u p p r e s s i o n  o f  
G e r m a n y  i n v o l v e d  i n  t h e  a r m i s t i c e .

P r o b l e m s  c o n n e c t e d  w i t h  t h e  p o l i c i n g  a n d  p r o 
v i s i o n i n g  o f  R u s s i a  a n d  t h e  C e n t r a l  P o w e r s  h i n g e  
p r i m a r i l y  u p o n  t h e  i m m e d i a t e  d i s a r m a m e n t  o f  t h e  
G e r m a n  f l e e t ,  a s  w e l l  a s  t h e  R u s s i a n  w a r s h i p s  h e l d  
b y  t h e  G e r m a n s  a n d  t h o s e  u n d e r  c o n t r o l  o f  t h e  
U k r a i n i a n  G o v e r n m e n t  i n  t h e  B l a c k  S e a .  W a r s h i p s  
w h i c h  a r e  h e l d  b y  t h e  B o l s h e v i s t s  i n  t h e  F i n n i s h  
G u l f  m u s t  a l s o  g o  o u t  o f  c o m m i s s i o n .  W i t h o u t  f r e e 
d o m  o f  m o v e m e n t  i n  t h e  B l a c k  a n d  B a l t i c  s e a s  t h e  
E n t e n t e  P o w e r s  a n d  t h e  U n i t e d  S t a t e s  w i l l  h a v e  g r e a t  
d i f f i c u l t y  i n  a f f o r d i n g  e c o n o m i c  r e l i e f  t o  C e n t r a l  
E u r o p e  a s  w e l l  a s  S c a n d i n a v i a .  T h e  B e r l i n  G o v e r n 
m e n t  h a s  i s s u e d  o r d e r s  i n  w h i c h  i t  s a y s  i t  w i l l  s u p p o r t  
t h e  o f f i c e r s  i n  m a i n t a i n i n g  d i s c i p l i n e  i n  t h e  n a v y .  
T h e  o r d e r  c a l l s  f o r  a l l  r a n k s  t o  c o - o p e r a t e  i n  c a r r y i n g  
o u t  t h e  t e r m s  o f  t h e  a r m i s t i c e .  A s  t o  t h e  f o r m  o f  t h e  
n e w  G e r m a n  G o v e r n m e n t  i t  i s  a  p r o v i s i o n a l  a r r a n g e 
m e n t  u n d e r  t h e  c o n t r o l  o f  t h e  S o c i a l i s t s  w h o  h a v e  
u n d e r t a k e n  t o  c o n d u c t  a  m o v e m e n t  w h e r e b y  b y  
d i r e c t  v o t e  o f  t h e  p e o p l e  t h e  f u t u r e  f o r m  o f  t h e  
g o v e r n m e n t  m a y  b e  d e c i d e d  o n .  I t  s e e m s  c l e a r ,  
h o w e v e r ,  t h a t  t h e  G e r m a n  s e c t i o n s  o f  A u s t r i a  w i l l  
b e c o m e  a  p r o v i n c e  o f  t h e  n e w  G e r m a n  r e p u b l i c ,  
p r e s u m i n g  t h a t  a  r e p u b l i c a n  f o r m  o f  g o v e r n m e n t  i s  
t o  b e  f i n a l l y  e s t a b l i s h e d .  T h e  r e a l  l e a d e r  o f  t h e  
G e r m a n s ,  t h e r e  i s  e v e r y  r e a s o n  t o  b e l i e v e ,  i s  C h a n 
c e l l o r  E b e r t ,  a  s a d d l e r ,  w h o  i s  o n e  o f  t h e  m o s t  f o r c e f u l  
p e r s o n a l i t i e s  i n  t h e  G e r m a n  s o c i a l  d e m o c r a c y .  A l 
t h o u g h  i d e n t i f i e d  f r o m  t h e  o u t s e t  o f  t h e  w a r  w i t h  
t h e  p r o - w a r  w i n g  o f  S o c i a l i s m ,  h e  h a s  n e v e r  b e e n  a  
s y c o p h a n t i c  t o o l  o f  t h e  H o h c n z o l l c r n  m i l i t a r i s t s ,  a s  
w a s  P h i l i p p  S c h e i d e m a n n ,  t h e  S o c i a l i s t  o f f i c i a l  c h i e f ,  
w h o  a c c e p t e d  a  m i n i s t e r i a l  o f f i c e  a  m o n t h  a g o  u n d e r  
t h e  I m p e r i a l  G o v e r n m e n t  o f  P r i n c e  M a x i m i l i a n ,  t h e  
K a i s e r ’s  C h a n c e l l o r .  A l l  o f  t h e  i m p e r i a l  p o w e r  i n  
G e r m a n  A u s t r i a  h a s  p a s s e d  t o  t h e  S t a t e  C o u n c i l  
u n t i l  a  C o n s t i t u e n t  A s s e m b l y  t o  b e  e l e c t e d  i n  J a n u 
a r y  c a n  e s t a b l i s h  a  c o n s t i t u t i o n  a n d  a p p r o v e  a  r e s o l u 
t i o n  a d o p t e d  b y  t h e  C o u n c i l .  T h e  r e s o l u t i o n  w i l l  
d e s c r i b e  G e r m a n  A u s t r i a  a s  a  d e m o c r a t i c  r e p u b l i c  
a n d  a s  a n  i n t e g r a l  p a r t  o f  G e r m a n y .

T h a t  t h e  t e r m i n a t i o n  o f  t h e  w a r  i s  n o t  t o  b e  f o l 
l o w e d  b y  a n y  i m m e d i a t e  g r e a t  i m p r o v e m e n t  i n  t h e  
f o o d  s i t u a t i o n  o n  t h i s  s i d e  i s  i n d i c a t e d  b y  t h e  c a b l e  
r e p o r t s  r e c e i v e d  n o t  o n l y  f r o m  t h e  C e n t r a l  P o w e r s ,  
b u t  f r o m  n e u t r a l  c o u n t r i e s  i n  E u r o p e .  J o h n  R o b e r t  
C l y n e s ,  B r i t i s h  F o o d  C o n t r o l l e r ,  i n  a  s t a t e m e n t  o n  
T u e s d a y  d e c l a r e d  t h a t  t h e  f o o d  s i t u a t i o n  i n  E u r o p e  
c o n t i n u e d  t o  b e  s e r i o u s .  H e  c o n f i d e n t l y  e x p e c t e d  
A m e r i c a  t o  b a c k  u p  a n y  B r i t i s h  s a c r i f i c e s  w h i c h  m i g h t  
b e  n e c e s s a r y  i n  b e h a l f  o f  t h e  n e e d y  p e o p l e s  o f  E u r o p e  
r e c e n t l y  f r e e d  f r o m  G e r m a n  d o m i n a t i o n .  H e  r e 
m a r k e d  t h a t  t h e  s i t u a t i o n  h a d  b e e n  p r e v e n t e d  f r o m  
b e c o m i n g  c r i t i c a l  o n l y  b y  t h e  f a c t  t h a t  a  c e r t a i n  
a m o u n t  o f  w h e a t  f l o u r  r e s e r v e  h a d  a c c u m u l a t e d  i n  
E n g l a n d .  T h e  f o o d  e m e r g e n c i e s  o f  p e a c e  a r e  
l i k e l y  t o  b e  f o r m i d a b l e ,  h e  c o n t i n u e d .  A  p a r t  o f  
t h e  s t o c k s  n o w  h e l d  a s  m i l i t a r y  r e s e r v e s  p r o b a b l y  
w i l l  b e  r e l e a s e d  a n d  w i t h  t h e  d i m i n u t i o n  o f  m u n i t i o n
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shipments and abolition of the convoy system the 
tonnage position for carrying foodstuffs wi’l be im
proved. This, however, would not entirely solve 
one of the most serious problems, namely, the 
shortgage of beef and mutton. Virtually all the 
refrigerator tonnage in the world which is or can be 
made available and without which meat cannot be 
shipped is already employed to the maximum of its 
capacity for meat deliveries. “ We are not yet 
sufficiently informed,”  he said, “ as to the conditions 
in liberated and enemy countries to announce any 
definite policy or speak decisively as to their needs 
and how these needs will be met. We feel we can 
look up to the American public to back us up in any 
sacrifice we may make on the behalf of the peoples 
of Belgium, Northern France, Italy and Serbia. 
Central Europe, so far as we can depend upon 
reports, is in the shadow of famine.”

President Wilson has replied to a number of ap
peals from Germany for food, the most specific of 
these appeals having come through the Swiss Gov
ernment, which represents German interests in this 
country. By direction of the President assurances 
have been given by Secretary Lansing that the entire 
food question will be taken up with the Allied nations 
and that the United States is willing to extend aid. 
Public order must be maintained, the Secretary says, 
to assure an equitable distribution of the food con
tributed. This condition was suggested by the Ger
man Government and accepted by President Wilson.

Herbert Hoover, Food Administrator, and Edward
N. Hurley, Chairman of the Shipping Board,*are to 
sail from here to-day on the White Star liner Olympic 
to study the food problem abroad. They will confer 
with Allied representatives in an attempt to prepare 
a plan for feeding the starving people in Russia, 
Germany, Austria and other countries suffering from 
the ravages of war. Mr. Hoover before leaving 
Washington expressed the opinion to Senators and 
Representatives that it might be necessary for the 
United States to feed these nations or to see that they 
received credit in order that they may pay for neces
sary purchases. Germany, he is said to have pointed 
out, is a bankrupt nation without credit anywhere. 
Permitting her people to go hungry and continuing 
the misery caused by the war would merely be an 
encouragement to Bolshevism.

The Chancellor of the British Exchequer, Andrew 
Bonar Law, moved a new vote of credit for £700,
000,000 in the House of Commons on Tuesday. 
It is evident that the fact that the armistice does 
not by any means end the financial sacrifices of 
the war is appreciated abroad quite as actively as 
at home here. The Chancellor explained that there 
naturally would bn a reduction in expenditures, 
due to the change in the military situation, but 
military authorities he said advised against re
ducing the amount of the credit as the Allies might 
have to bring food to Europe. Everything avail
able in connection with the manufacture of instru
mentalities of war would, he said, be turned to the 
production of merchant ships so that there woidd 
most probably be an increased expenditure under 
this head. Going more into detail into the British 
financial situation the speaker explained that the 
estimated expenditure for the 202 days to Oct. 19 
was £1,411,000,000, but the actual disbursement 
had amounted to £1,351,000,000. There had been 
a reduction in loans to Britain's alliesJand Do

minions of £276,000, as compared with the esti
mate. The increases in army expenditures amounted 
to £39,500,000, while the disbursements of the navy 
decreased £13,500,000 because expectations as to 
the building of merchant ships had not been re
alized. There was, too, a reduction of £30,000,000 
on munitions as compared with the estimate owing 
to an over-ambitious program. The Chancellor 
said that Great Britain had loaned to her Allies in 
the war more than £1,465,000,000 and to the D o
minions £218,000,000. Great Britain’s debts abroad 
were not expected to exceed £1,000,000,000. The 
country could, he thought, easily bear this, if labor 
and capital worked harmoniously together.

In London, as in New York, the financial markets 
have not displayed a disposition to advance as a 
result of the armistice. The tendency appears to 
have been more in the direction of a desire to count 
the cost and to view with concern the working out 
of the vast problem of readjustment and reconstruc
tion which now is becoming so increasingly evident. 
One London correspondent cables that the explana
tion of the lack of response is that it is only the 
“ war-rich”  who have surplus money. These having 
made enormous profits under war conditions can
not see that peace can be regarded as a “ bull”  
point; hence there is evidence of cautious profit 
taking. Now that Germany has collapsed and there 
is lack of solid government in so many countries, it 
is feared that the financial results on the Continent 
may mean long-continued disaster, which, not un
naturally, can hardly affect such a large part of the 
civilized world without in some measure involving all. 
It has been decided to issue a limited amount of the 
new French loan in the London market next week. 
The forthcoming general election which has now been 
officially called for Dec. 14, has been a contributing 
influence to the lassitude in the security markets.

British banks already are beginning to announce 
their long-expected capital increases. Barclay’s Bank 
proposed to issue 364,472 £4 shares at £6 10s.,making 
the paid-up capital £8,747,000 and the reserve £7,
000,000. It is reported that the London County, 
Westminster & Parr’s Bank is negotiating to absorb 
the Lancashire & Yorkshire Bank. The latter- 
named institution has its chief offices at Manchester 
and branches in about 125 towns. It has a paid-up 
capital of £862,660 and a reserve of £580,000. The 
Chartered Bank of India, Australia and China is 
increasing its capital from £1,200,000 to £2,000,000, 
issuing 40,000 £20 shares at 40.

The London “ Economist”  index number for the 
end of October as received by cable is 6210, which 
compares with 6238 at the end of September. The 
October level is 57 points below the high record for 
the compilation reached at the close of August, 
namely 6267. The latest price indicates an increase 
of 182.6% from the basic number of 2200, which 
represents the average quotations of the commodities 
in the compilation for the five-year period 1901-05. 
The August number represented an increase of 
184.8% and September 183.1%, thus with the Octo
ber figure of 182.6% registering a gradual reduction.

The British Treasury statement for the week 
ending Nov. 2 showed an increase in the Exchequer 
balance of £441,000. There was an increase in the 
sales of Treasury bills, although the total of Treasury 
bills outstanding has been reduced. Expenditures
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for the week amounted to £49,104,000 (against 
£45,542,000 for the week ended Oct. 26), while the 
total outflow, including repayments of Treasury 
bills and other items, equaled £139,947,000, against 
£129,586,000 a week ago. Receipts from all sources 
were £140,388,000, comparing with £129,515,000 last 
week. Of this total, revenues contributed £10,476,
000, as contrasted with £12,838,000 in the preceding 
week; war savings certificates were £2,000,000, 
against £1,400,000, and other debts incurred totaled 
£2,856,000, against £7,555,000. War bonds amounted 
to £23,555,000. Last week the total was £28,
482,000. New issues of Treasury bills reached a 
total of £82,681,000. This compares with £67,
090,000 last week. Treasury bills outstanding now 
stand at £1,121,647,000, as against £1,122,599,000 
a week ago. The Exchequer balance aggregates 
£11,387,000, which compares with £10,946,000 the 
week preceding.

In Paris trading in securities this week has been 
reported as “ calm.”  The Bourse celebrated the 
signing of the armistice on Monday, little business 
being transacted, although dealings were not offi
cially adjourned. The members by previous ar
rangement had provided themselves with horns and 
other noise-makers, and paraded shouting and 
singing. Affairs in France are gradually getting 
back into normal conditions. The French War 
Office has given notice that no further official state
ments detailing events of the battlefront will be 
issued. From time to time, however, there may be 
official statements regarding the movement of 
troops in occupying districts west of the Rhine.

No changes have been noted in official discount 
rates at leading European centres from 5% in Lon
don, Paris, Berlin, Vienna and Copenhagen; 5j/2% 
in Switzerland; 6%  in Petrograd and Norway; 6] /i° /o  
in Sweden, and 4Y i°/o  in 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 London is still quoted at 3)^% . So far 
as can be learned, no reports have been received by 
cable of open market rates at other European centres.

The Bank of England in its statement for the 
week arncunces an increase is its gold item of £493,
458, while tctal reserves, in consequence of an in
crease of £237,CC0 in note circulation, were ex
panded £256,000. Public deposits declined £1,- 
667,CC0. This, however, was offset by an expan
sion of £7,256,CC0 in other deposits, which in turn 
induced a further contraction in the proportion of 
reserve to liabilities to 16.66%, against 17.07% 
last week and 19)/£% a year ago. Government 
securities increased £730,000. Loans (other se
curities) were expanded £4,631,000. Threadneedle 
Street’s holdings of gold aggregate £74,585,063. 
This compares with £55,605,343 a year ago and 
£56,476,421 in 1916. Reserves amount to £28,
097,000, against £31,696,758 in 1917 and £38,031,
451 the year before. Loans now stand at £99,
760,000. A year ago the total was £90,102,972 
and in 1916 £106,233,903. Clearings through the 
London banks for the week were not obtainable. 
Our special correspondent is no longer able to give 
details of the gold movement into and out of the 
Bank for the Bank week, inasmuch as the Bank 
has discontinued such reports. We append a 
tabular statement of comparisons:

B A N K  O F  E N G L A N D 'S  C O M P A R A T I V E  S T A T E M E N T .
1 918 . 1 9 1 7 . 1 9 1 0 . 1 9 15 . 1 914 .

N o v .  13 . N o v .  14 . N o v .  15 . N o v .  17 . N o v .  18 .
£ £ £ £ £

C ir c u la t io n ........... ....... 6 4 ,9 3 6 ,0 0 0 4 2 ,3 5 8 .5 8 5 3 6 ,8 9 4 ,9 7 0 3 3 ,0 1 3 .9 2 0 3 5 ,3 1 3 ,4 1 0
P u b lic  d e p o s it s _____ 3 0 ,1 0 9 ,0 0 0 4 2 ,2 2 4 ,5 2 7 5 3 ,7 3 8 ,3 9 4 5 0 .1 8 1 ,0 8 3 1 0 ,2 8 6 ,3 0 1
O th e r  d e p o s it s ______ 1 3 8 ,7 0 1 ,0 0 0 1 2 0 ,5 1 1 ,3 2 6 1 1 4 ,9 2 4 ,8 4 3 9 1 ,6 7 6 ,1 8 9 1 4 7 ,3 3 4 ,7 2 5
G o v t ,  s e c u r it ie s _____ 5 8 ,5 9 4 .0 0 0 5 8 ,7 2 1 ,3 7 0 4 2 ,1 8 8 ,4 0 5 1 8 ,8 9 5 ,0 6 8 1 8 ,6 0 0 ,7 5 3
O th e r  s e c u r it ie s _____ 9 9 ,7 6 0 ,0 0 0 9 0 ,1 0 2 ,9 7 2 1 0 6 ,2 3 3 ,9 0 3 1 0 1 ,7 6 1 ,0 2 3 1 0 7 ,1 0 3 ,4 4 2
R e s e r v e  n o te s  &  c o in 2 8 ,0 9 7 .0 0 0 3 1 ,6 9 0 ,7 5 8 3 8 ,0 3 1 ,4 5 1 3 9 ,0 0 0 ,7 4 7 5 5 .7 0 6 ,7 3 2
C o in  a n d  b u ll io n ___ 7 4 ,5 8 5 ,0 6 3 5 5 ,6 0 5 ,3 4 3 5 0 ,4 7 0 ,4 2 1 5 3 ,5 G 9 ,6 6 7 7 2 ,5 7 0 ,1 4 2
P r o p o r t io n  o f  r eserv e  

t o  l ia b ilit ie s ______ 1 0 .6 6 % 1 9 .5 0 % 2 2 .5 4 % 2 7 .4 9 % 3 4 .0 4 %
B a n k  r a t e ................... 5 % 5 % 6 % 5 % 5 %

The Bank of France in its weekly statements con
tinues to report gains in the gold item, the increase 
this week being 3,178,000 francs. The Bank’s gold 
holdings now total 5,447,888,625 francs, comparing 
with 5,330,294,414 francs at this time last year; of 
these amounts 2,037,108,484 francs were held abroad 
in each of the respective years. In 1916 aggregate 
gold holdings were 5,023,004,228 francs, of which 
1,078,038,626 francs were held abroad. During the 
week Treasury deposits increased 18,999,000 francs 
and advances rose 13,425,000 francs. Silver, on the 
other hand, decreased 1,094,000 francs, bills dis
counted were reduced by 91,866,000 francs and gen
eral deposits fell off 27,675,000 francs. In note cir
culation a gratifying contraction of 249,636,000 francs 
occurred, bringing the total outstanding down to
30,571,609,000 francs. This compares with 22,345,
845,060 francs last year and 15,894,282,385 francs 
in 1916. On Nov. 7 1918, just prior to the signing 
of the armistice with Germany, the total was 30,821,
245,000 francs as contrasted with 6,683,184,785 
francs .on July 30 1914, just previous to the outbreak 
of war. Comparisons of the various items with the 
statement of last week and corresponding dates in 
1917 and 1916 are as follows:

B A N K  O F  F R A N C E 'S  C O M P A R A T I V E  S T A T E M E N T .
C hanges  ----------------------------------- Status a s  o f ----------------------------------

f o r  W eek  N o e .  14 1 9 1 8 . N o e .  15 1 9 1 7 . N t t .  1G 1 916 . 
G o'd  H o ld in g s—  F ra n cs . F ra n cs . F ra n cs . F ra n cs.

In  F r a n c e .................I n c .  3 ,1 7 8 ,0 0 0  3 ,4 1 0 ,7 8 0 ,1 4 1  3 ,2 9 3 ,1 8 5 ,9 2 9  3 .9 4 4 .9 6 5 .G 0 2
A b r o a d ........................  N o  c h a n g e  2 ,0 3 7 ,1 0 8 ,4 8 4  2 ,0 3 7 ,1 0 8 .4 8 4  1 ,0 7 8 ,0 3 8 ,0 2 6

T o t a l .....................I n c .  3 ,1 7 8 ,0 0 0  5 ,4 4 7 ,8 8 8 ,0 2 5  5 ,3 3 0 ,2 9 4 ,4 1 4  5 ,0 2 3 ,0 0 4 ,2 2 8
S i lv e r ..........................D e c .  1 ,0 9 4 ,0 0 0  3 1 9 ,0 4 6 ,8 1 9  2 4 9 ,9 5 0 ,8 9 1  3 1 9 ,1 8 6 ,9 7 5
B il ls  d i s c o u n t e d . .D e c .  9 1 ,8 6 6 ,0 0 0  8 0 1 ,7 0 1 ,6 0 0  7 3 5 ,3 1 1 ,4 5 4  6 1 8 ,3 5 5 ,9 3 0
A d v a n c e s ..................I n c .  1 3 ,4 2 5 ,0 0 0  8 0 5 ,4 2 1 ,5 0 0  1 ,1 4 0 ,9 7 9 ,1 4 8  1 ,3 6 6 ,9 8 4 ,0 1 1
N o t e  c i r c u l a t io n . . D e o .  2 4 9 ,6 3 0 ,0 0 0  3 0 ,5 7 1 ,6 0 9 ,0 0 0  2 2 ,3 4 5 ,8 4 5 .0 0 0  1 5 ,8 9 4 ,2 8 2 ,3 8 5
T r e a s u r y  d e p o s i t s . I n c .  1 8 ,9 9 9 ,0 0 0  9 0 ,8 3 2 ,0 0 0  3 3 ,0 2 8 ,9 9 8  7 2 ,3 9 0 ,4 8 3
G e n e ra l d e p o s i t s . - D e c .  2 7 ,6 7 5 ,0 0 0  2 ,9 1 8 ,1 0 6 ,0 0 0  2 ,7 1 0 ,9 5 1 ,4 2 0  1 ,7 3 0 ,1 1 9 ,5 7 1

Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
made a better showing. The loan item was ex
panded $21,828,000, which was largely due to an 
increase in corporate financing. There was an ex
pansion in reserves, while as a result of the placing 
of Government funds in the banks, demand deposits 
registered the large increase of $74,852,000, bringing 
up the amount to $3,774,405,000 (Government de
posits of $356,233,000 deducted). Net time de
posits increased $533,000. Cash in vaults (members 
of the Federal Reserve bank) increased $6,726,000, 
to $107,174,000 (not counted as reserve). Reserves 
in the Federal Reserve Bank of member banks were 
expanded $21,897,000, to $547,841,000. The re
serve in own vaults (State banks and trust compa
nies) increased $399,000, to $10,286,000, and the 
reserves in other depositories (State banks and trust 
companies) were increased $666,000, to $8,717,000. 
Circulation is now $35,824,000, a decline of $274,000. 
Aggregate reserves showed a gain of $22,962,000, to 
$566,844,000. This compares with $597,912,000 in 
the corresponding week of 1917. In surplus, the 
expansion was cut down by an increase in reserve 
requirements of $9,801,180, to $13,160,820, thus 
carrying the total up to $67,341,950 (not counting
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$107,174,000 cash in vaults held by these banks), as 
against $109,630,440 last year, on the same basis in 
each instance, namely 13% reserves for member 
banks of the Federal Reserve system. The bank 
statement in fuller detail is given in a subsequent 
section of the “ Chronicle.”

Time money has been in rather better supply this 
week, offerings in fact having been made of sub
stantial amounts for a full year at 6%  which still 
remains the pegged figure for all classes of loans. 
Some small commitments of ninety-day funds 
were arranged on this basis also. The stock market 
situation so far as money is concerned is a peculiar 
one. It is not a question so much of the supply 
of funds being restricted as of the fact that borrowers 
do not feel free to increase their loan accounts in 
view of the restrictions insisted upon by the Stock 
Exchange management acting in co-operation with 
the Money Committee. The fact that a number 
of large Stock Exchange houses were arbitrarily 
ordered to reduce their loans by Nov. 4 appears to 
have been quite effective in preventing other firms 
from ignoring the restrictions against loan increases. 
There arc reports that the Stock Exchange Com- 
mittco of Five appointed last week to investigate 
the alleged inequalities o f  loans to the various 
members of the Exchange has been successful in 
arranging a partial equalization, cutting down some 
totals and increasing others. The Committee holds 
daily meetings to hear protests of individual houses. 
The Money Committee representing the banks 
and the Federal Reserve Bank has, it is understood 
intimated to the Stock Exchange Committee that 
there is no possibility of increasing the total volume 
of Stock Exchange loans, but suggested that the 
total, estimated at close to $1,000,000,000, could 
possibly bo judiciously readjusted. A new com
mittee has appeared this week, namely, one ap
pointed by the Association of Partners of Stock 
Exchange Firms which includes in its membership 
many influential members of Stock Exchange houses 
who do not themselves own seats on the Stock Ex
change. The object of this committee is to secure 
if possible a modification of the Stock Exchange 
ruling against the increases in loans. The Commit
tee hopes to be able to co-operate with the Money 
Committee of the banks and the Stock Exchange 
Committee of Five which was appointed on Novem
ber 8 “ to consider the present money situation with 
relation to borrowing by members and their firms 
and to confer with the loan committee of the banks 
in regard to the same.”

The position of the general money market is sug 
gested by advices from Washington stating that 
nearly $4,000,000,000 of the $6,660,000,000 esti
mated total of the Fourth Liberty Loan has been 
paid. The banks have been paying these funds into 
the Treasury before due under the installment- 
payment plan and these payments have raised the 
Treasury’s working balance to something in excess 
of $2,000,000,000, a high record. About $1,000,
000,000 of this large sum has been redistributed 
among banks throughout the country as deposits on 
demand in order that no unnecessarily large quantity 
of idle funds should be piled up in the Treasury. The 
first credits to be established by the United States 
to the Allies after the cessation of hostilities were one 
of $80,000,000 to France on Tuesday and another on 
Thursday placed in favor of Italy, namely for $100,-

000,000, making the total for that country $1,160,
000,000 and for all of the Allies $7,912,976,666, ac
cording to an official announcement by the Treasury.

Dealing with specific rates for money, call loans 
this week returned to their former basis of 6% , 
which was the only figure quoted on each day of the 
week, and was the rate at which renewals were 
made. This applies to loans having mixed col
lateral, “ all-industrial”  loans being still quoted at 
G3/2%- For fixed maturities there was very little 
movement. Six per cent is still nominally quoted for all 
periods from sixty days to six months, but no new 
business was reported, beyond a few loans for ninety 
days and also for one year, both at 6% . Prominent 
bankers are divided on the immediate outlook for 
the market, some contending that easier conditions 
will soon return, while others are of the opinion that 
the process of readjustment will insure high money 
rates for quite some time. Last year sixty days was 
quoted at 5 )4@ 5)^% , ninety days and four months 
at 5 j^% , and five and six months at 5 3^ @ 5^ % .

Commercial paper rates remain as heretofore at 
6%  for sixty and ninety days’ endorsed bills re
ceivable and six months’ names of choice character, 
and for names not so well known, without dis
crimination. Trading was quiet and the volume of 
transactions small.

Banks’ and bankers’ acceptances were moderately 
active. Some buying was recorded by out-of-town 
banks, but transactions in the aggregate were not 
large. Brokers are looking for a broader market in 
the near future. Quotations were firm and without 
quotable change. Demand loans on bankers’ accept
ances remain at 4 )4% . Detailed rates follow:

----------------- Spot D eliv ery ------------------ D eliv ery
N in e ty  S U ly T h irty  w ith in  

,  . , , -Ray*. D a y s . D a y s .  3 0  D a y s .
r  8 o f  “ e m b e r  b a n k s . ....................4 H k ; 4 5 6  4 H < * 4 ! 4  4 1 4  (u- 4 X  4 1 4  b id
E n a b l e , W h o *  n o n -m e m b e r  b a n k s ...........4 ■$ @ 4 «  4 ^ , 0  4 % ,  4 * 4 0 4 1 4  4 %  b id
In e lig ib le  b il ls   -------------------------------------- 5 1 4 @ 5  5 > 5 @ 5  5 1 4 @ 6  6  b id

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

D I S C O U N T  H A T E S  O F  F E D E R A L  R E S E R V E  B A N K S .

! C L A S S E S  
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\ Discounts—
I W i t h i n  15 d a y s , l n c l . m e m b e r  
j b a n k s ’ c o lla te r a l n o t e s ____ 4

*

4 4 414
| 16 t o  60 d a y s ’  m a t u r i t y ___ 414 414 414 4 %

61 t o  90 d a y s ’  m a t u r i t y ___ 4 H 4 H 4 H 4 >A
A g r i c u l t u r a l  a n d  liv e -s t o c k  

1 p a p e r  o v e r  90 d a y s _______ 5 5 5 514
I S e c u re d  b y  U .  S .  c e r t ific a t e s  
, o f  In d e b te d n e s s  o r  L i b 

e r t y  L o a n  b o n d s —  
W i t h i n  15 d a y s , In c lu d in g  

m e m b e r  b a n k s ' c o lla t
e r a l n o t e s .......................................... 4 4 4 4

16 t o  90 d a y s ’  m a t u r i t y ___ 4 4 H 414 414
1 Trade Acceptances—
1 1 t o  60 d a y s ’ m a t u r i t y ................ 4 H 414 414 414
I 61 t o  90 d a y s ’ n a t u r l t y ___ 414 414 414 414
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4 4 414 4 H 414 414
4 H 4 *4 4 14 5 4 H 5
414 4 H 5 5 5 5

514 514 514 514 514 514

4 4 4 414 4 414
414 4 54 4 H 414 414 414

414 414 414 4 H 414 434a
414 414 414 4 H 414 4J4

* R a t o  o f  3  t o  4 1 4 %  to r  1 -d a y  d is c o u n ts  In c o n n e c t io n  w ith  th e  lo a n  o p e r a t io n s  
o f  th e  G o v e r n m e n t . O n  O c t .  1 th e  fo llo w in g  s p e c ia l r e d is c o u n t  ra tes  fo r  b a n k e rs ’ 
a c c e p ta n c e s  w ere  e s ta b lis h e d : M a tu r it ie s  u p  t o  16 d a y s ,  4 % :  16 t o  6 0  d a y s  4 w % -  
61 t o  9 0  d a y s ,  4 1 4 % .  '

a  15 d a y s  a n d  u n d e r , 4 1 4 % .
b R a t o  fo r  tr a d e  a c c e p ta n c e s  m a tu r in g  w ith in  15 d a y s ,  414 % .
c  15 d a y s  a n d  u n d e r . 4 % .
N o te  1 . A c c e p ta n c e s  p u rch a se d  In o p e n  m a r k e t , m in im u m  r a te  4 % .
N ote  2 . R a te s  fo r  c o m m o d it y  p a p e r  h a v e  b een  m e rg e d  w ith  th o s e  fo r  co m m e r c ia l 

p a p e r  o f  c o r r e sp o n d in g  m a tu r it ie s .
N o te  3 .  In  ca s e  th e  6 0 -d a y  tr a d e  a c c e p ta n c e  ra te  Is h ig h e r  th a n  th e  1 5 -d a y  d is  

c o u n t  r a te ,t r a d e  a c c e p ta n c e s  m a tu r in g  w ith in  15 d a y s  w ill b e  ta k en  a t th e  lo w e r  r a t e .
N o te  4 .  W h e n e v e r  a p p l ic a t io n  Is m a d e  b y  m e m b e r  b a n k s  fo r  ren ew a l o f  1 5 -d a y  

p a p e r , th e  F e d e ra l R e s e r v e  b a n k s  m a y  ch a r g e  a  ra te  n o t  e x c e e d in g  th a t  fo r  9 0 -d a v  
p a p er  o f  th e  sa m e  c la s s . ^

There have been no new features in sterling ex
change. Rates have been maintained but the 
volume of buisness has been limited. It will of 
course take some time before anything like nearly
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normal conditions and a free market can be expected 
in this direction. Rates on Saturday ruled without 
important change; demand was a trifle easier, at 
4 7580@4 7595, although cable transfers remained 
as last quoted, namely, 4 76 9-16 and sixty days 
at 4 73% @ 4 73%. Monday’s market was firm 
and reflected the signing of the German armistice 
by an advance in demand bills to 4 75% @ 4 76; a 
feature in the day’s trading was the improved 
prospect for mail facilities, which accounts for the 
lessening of the margin in the quotation for sight 
bills and cables; the last mentioned were not changed 
from 4 76 9-16, while sixty days remained at 4 73% @
4 73%. There was a good undertone on Tuesday 
and a fair volume of business was transacted; quo
tations for demand were again fractionally higher, 
at 4 75 15-16@4 76, while cable transfers were 
4 76 9-16@4 76%; sixty day bills were unaltered. 
On Wedneday no important change was noted; 
demand was strong and ruled at 4 76 all day, but 
cable transfers and sixty days continued at the 
levels of the preceding day. Sterling rates were 
a small fraction lower on Thursday and demand 
ranged at 4 7595@4 76, with cabe transfers at 
4 75 9-16@4 7657%; sixty days were still pegged 
at 4 73% @ 4 73%. Friday’s market was quiet but 
steady. Closing quotations were 4 73% @ 4 73% for 
sixty days, 4 75 15-16@4 76 for demand and 4 76 9-16 
for cable transfers. Commercial sight bills finished 
at 4 75% @ 4 75%, sixty days at 4 72% @ 4 72%, 
ninety, days at 4 71 @ 4  71%, documents for pay
ment (sixty days) at 4 71% @ 4 72, and seven- 
day grain bills at 4 74% @ 4 74%. Cotton and 
grain for payment closed at 4 75% @ 4 75%. A 
small shipment of gold coin— $116,000— was ar
ranged to Mexico from the Sub-Treasury at New 
York during the week.

In the Continental exchanges, although readjust
ment to the new conditions seems to be getting under 
way, no pronounced changes in rates have developed 
during the week as a result of the news on Monday 
last of the cessation of hostilities. The outstanding 
feature of the week was a sharp rise in French ex
change to 5 37 for cables, the highest point since 
June 1915, due mainly to a demand for remittances 
to cover payments to American troops in France, 
coupled with somewhat lighter offerings. With 
this demand satisfied, prices reacted slightly At 
the close, however, bankers were predicting still 
higher rates in the early future. Lire ruled quiet 
and have been maintained at the official rates 
arranged some time ago. Here also the opinion is 
expressed that a sharp upward revision is likely 
within the next week or two. Rubles are still dead
locked and only quoted nominally. A marked 
increase in business in Russian currency notes has 
been noted, dealings the past week having been 
larger than for many months while quotations 
reached the highest point touched since the dis
solution of the ltussiam Imperial Government, anc 
100-ruble notes advanced to 23%c. to the ruble, 
which contrasts with a rate of 7c. recently quoted. 
Quotations for German and Austrian exchange are 
of course not obtainable. The official London 
check rate on Paris finished at 25.97%, against 
26.02% last week. In New York sight bills on the 
French centre closed at 5 45, against 5 44%; cables 
at 5 44%, against 5 43%; commercial sight bills at 
5 45%, against 5 45%; and commercial sixty days

at 5 50%, against 5 50 on Friday of a week ago. 
Lire finished at the previous rate of 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 closed at 5 16% for checks and 5 18 for 
cables, against 5 13% and 5 12% last week.

Variations in neutral exchange were les* spec
tacular than might have been expected to accompany 
the actual ending of the war, a feature undoubtedly 
due to the fact that the event had already been so 
largely discounted and that' rates are now not far 
from normal levels. The tendency, however, is 
still downward and new low records were established 
for guilders and for remittances on Copenhagen, 
Christiania and Stockholm, while Spanish pesetas 
went to as low as 19.85 for checks, or within only a 
small fraction of normal. Swiss francs were rela
tively firmer than the other neutrals and recovered 
some of the losses of last week. Trading throughout 
was dull.

Bankers’ sight on Amsterdam finished at 41%, 
against 41%; cables at 42, against 42; commercial 
sight at 41 11-16, against 41 7-16, and commercial 
sixty days at 41 5-16, against 41 1-16 the preceding 
week. Swiss exchange closed at 5 03 for bankers’ 
sight bills and 5 01 for cables, against 5 04 and 5 02 
last week. Copenhagen checks finished at 26.60 
and cables at 26.90, against 26.60 and 26.90. Checks 
on Sweden closed at 27.40 and cables 27.70, against 
27.50 and 27.80, while checks on Norway finished at 
27.00 and cables at 27.10, against 27.20 and 27.50 
a week ago. Spanish pesetas closed at 19.90 for 
checks and 20.05 for cables. A week ago the close 
was 20.05 and 20.15.

As to South American quotations, the rate for 
checks on Argentina declined, and finished at 44.60 
and cables at 44.75, against 45%  and 45%. For 
Brazil the check rate advanced and closed at 25.85 
and 26.00 for cables, compared with 24.85 and 24.20 
the week previous. Chilian exchange remains at 
12 15-32, and Peruvian at 50.125@50.375. One of 
the results of the plan recently adopted by the Peru
vian Government to correct the exchange situation 
has been that banks are buying checks on New York 
at 503% per Peruvian pound, equivalent to 50.375c. 
per sol, and selling checks to merchants at 501%, 
equivalent to 50.125c. per sol. The Peruvian au
thorities have fixed the rate of exchange based on 
the transportation of gold and cost of printing the 
currency, taking as the basis the intrinsic value of 
the Peruvian gold pound, which is 4 86.6. The 
banks are also buying London checks at '5% %  dis
count and selling at 5% %  discount, and London 
ninety day bills at 7% %  discount and selling at 
6% %  discount.

Far Eastern rates are as follows: Ilong Kong, 
75%@76, against 78% @79; Shanghai, 122@122%, 
against 123@123%; Yokohama, 54%@54.65, against 
54.65@54%; Manila, 50% @ 50% , against 49% @50; 
Singapore, 56% @ 56%  (unchanged); Bombay, 36% 
@ 36% , against 35.65@35%, and Calcutta (cables) 
at 36% @37, against 37% @ 37% .

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,106,000 net in cash as a result of the cur
rency movements for the week ending Nov. 15. 
Their receipts from the interior have aggregated 
$9,023,000, while the shipments have reached 
$3,917,000. Adding the Sub-Treasury and Federal
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Reserve operations, which together occasioned a loss 
of $84,810,000, 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 $79,704,000, as 
follows:

ITeek en d in g  N o t .  1 5 . I n to
B a n k s .

O ut o f  
B a n k s .

N e t  C h a n ge in  
B ank  H o ld in g s .

5 9 .0 2 3 .0 0 0
3 5 .1 7 0 .0 0 0

$ 3 ,9 1 7 ,0 0 0
1 1 9 ,9 8 0 ,0 0 0

G a in  $ 5 ,1 0 0 ,0 0 0  
L o s s  8 4 ,8 1 0 ,0 0 0S u b -T r e a s . a n d  F e d .  R e a . o p e r a t io n s

T o t a l ------------------ ------------------------------ 5 4 4 ,1 9 3 ,0 0 0 5 1 2 3 ,8 9 7 ,0 0 0 L o s s  $ 7 9 ,7 0 4 ,0 0 0

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

N o v .  14  1 9 1 8 . N o v .  1 5  1 9 1 7 .
Daniiv a/ ■

C old . S ilver. T o ta l. C old . S ilver. T o ta l.

E n g l a n d . .  
F r a n c e a . .  
G e r m a n y .  
R u s s ia  * . .  
A u s -H u n  c
S p a i n _____
I t a l y ...........
N e th e r l ’ d s  
N a t .  B e l .h  
S w ltz 'la n d  
S w e d e n . . .  
D e n m a r k . 
N o r w a y . .

T o t .w e e k .  
P r c v .  w eek

£
7 4 ,5 8 5 ,0 0 3

1 3 0 ,4 3 1 ,2 0 0
1 2 7 ,5 0 0 ,9 5 0
1 2 9 ,0 5 0 ,0 0 0

1 1 ,0 0 8 ,0 0 0
8 8 .2 2 9 .0 0 0
3 7 .4 1 3 .0 0 0
5 8 .5 3 5 .0 0 0
1 5 .3 8 0 .0 0 0
1 5 .2 1 8 .0 0 0
1 5 .1 8 0 .0 0 0
1 0 .3 2 5 .0 0 0  

0 ,7 4 4 ,0 0 0

£  1 £
................... ! 7 4 ,5 8 5 ,0 0 3

1 2 ,0 0 0 ,0 0 0 1 4 9 ,0 9 1 ,2 0 0
2 ,7 0 8 ,0 0 0 1 3 0 ,2 0 9 ,0 1 0

1 2 .3 7 5 .0 0 0 1 4 2 .0 2 5 .0 0 0
2 .2 8 9 .0 0 0  1 3 ,2 9 7 ,0 0 0

2 5 .9 4 5 .0 0 0 1 1 4 .1 7 4 .0 0 0
3 .1 0 0 .0 0 0  4 0 ,5 1 3 ,0 0 0  

6 0 0 ,0 0 0  5 9 ,1 3 5 ,0 0 0
60 0 .0 0 0 , 1 5 ,9 8 0 ,0 0 0

...................  1 5 ,2 1 8 ,0 0 0

................... 1 1 5 ,1 8 0 .0 0 0
1 30 .000 , 1 0 ,4 5 5 ,0 0 0  

__________  6 ,7 4 4 ,0 0 0

£
5 5 ,6 0 5 ,3 4 3

1 3 1 ,7 5 1 ,4 3 6
1 2 0 .1 8 3 .0 0 0
1 2 9 .6 5 0 .0 0 0

1 1 .5 7 8 .0 0 0
7 7 .9 7 6 .0 0 0
3 3 .3 4 4 .0 0 0
5 6 .9 8 5 .0 0 0
1 5 .3 8 0 .0 0 0
1 4 .0 3 5 .0 0 0
1 1 .9 1 9 .0 0 0
1 0 .5 8 4 .0 0 0  

6 ,7 5 1 ,0 0 0

£

9",960',666
5 .7 4 8 .0 0 0

1 2 .3 7 5 .0 0 0
2 .4 8 0 .0 0 0

2 9 .0 1 7 .0 0 0
2 .6 0 0 .0 0 0  

6 0 7 ,4 0 0  
6 0 0 ,0 0 0

1 5 8 ,0 0 0

£
5 5 ,6 0 5 .3 4 3

1 4 1 ,7 1 1 ,4 3 6
1 2 5 .9 3 1 .0 0 0
1 4 2 .0 2 5 .0 0 0

1 4 .0 5 8 .0 0 0
1 0 6 .9 9 3 .0 0 0

3 5 .9 4 4 .0 0 0  
5 7 .5 9 2 ,4 0 0
1 5 .9 8 0 .0 0 0
1 4 .0 3 5 .0 0 0
1 1 .9 1 9 .0 0 0
1 0 .7 4 2 .0 0 0  

6 ,7 5 1 ,0 0 0

7 2 0 ,2 0 5 ,2 1 3
7 2 1 ,3 8 0 ,5 5 5

6 0 ,4 0 7 ,0 6 0  7 8 6 ,6 1 2 ,2 7 3 '6 7 5 ,7 4 1 ,7 7 9  
6 0 ,3 9 7 ,2 5 0 7 8 1 ,7 7 7 ,8 0 5 6 8 3 ,4 2 9 ,9 0 4

6 3 ,5 4 5 ,4 0 0 7 3 9 ,2 8 7 .1 7 9  
6 1 .0 0 6 ,5 0 0  7 4 4 ,4 3 6 ,4 6 4

a G o ld  h o ld in g s  o f  th e  D a n k  o f  F r a n c e  th is  y e a r  a re  e x c lu s iv e  o f  £ 8 1 ,4 8 4 ,3 4 0  
h e ld  a b r o a d .

* N o  fig u re s  r e p o r te d  s in c e  O c t o b e r  2 9  1 9 1 7 .
c  F ig u re s  fo r  1918 th o s e  g iv e n  b y  "B r it i s h  B o a r d  o f  T r a d e  J o u r n a l”  fo r  D e c .  7 

1 9 1 7 ; fig u re s  fo r  1917  e s t im a te d  o n  th e  b a s is  o f  th e  D e c .  7  1917  to ta ls ,  
h  A u g u s t  6  19 1 4  In b o t h  y e a r s .

T H E  E N D  O F  T H E  W A R .

The climax in epoch-making history, which has 
been reached with such bewildering rapidity through 
this week’s series of events, may best be measured by 
the fact that whereas, a week ago to-day, the world 
was waiting only for the terms of the armistice 
and for the German Government’s action in regard 
to it, public attention has been so far diverted by 
the immediately subsequent events in German and 
Austrian home affairs that the armistice itself is 
now all but forgotten. That the conditions imposed 
by that instrument were the most severe ever laid 
down for any protocol of peace is undeniable. The 
evacuation of countries west of the Rhine; the occu
pation by the Allies of the principal crossings at 
Mainz, Coblentz and Cologne; withdrawal of the 
German army beyond a neutral zone to the east of 
that river; surrender of 5,000 heavy guns and. 25,000 
machine guns; immediate withdrawal of German 
troops from Austria, Rumania and Turkey, and 
surrender to the Allies of all German submarines, with 
the interning in neutral ports of 74 German warships 
of various descriptions and the disarming of the rest 
— these were the principal military stipulations; the 
armistice to continue thirty days, with option to 
extend it. No armistice in history has ever imposed 
such conditions; indeed, the armistice which was 
signed at 6 a. m. (Paris time) last Monday goes so 
far beyond the traditional scope of preliminary 
military conditions as to require reparation for 
damage done, renunciation of the treaties of Brest- 
Litovsk and Bucharest, and restitution of all Russian 
and Rumanian gold already received by Germany 
under those treaties.

In the light of subsequent events, it is perfectly 
plain that the provisional government of Prince Max 
of Baden not only was forced to assent to these hard 
terms, but would have been' compelled to accept 
even much harsher stipulations. For the instan
taneous sequel to the signing of the armistice and to 
the suspension of hostilities was the world’s discovery 
of an almost desperate condition of affairs, political 
and economic, in Germany itself. The first of

these conditions disclosed itself in the uprising of 
the anarchist party at Kiel and Hamburg and the 
taking of control over Germany by the Socialist 
Party; followed, after two or three days of vacil
lation, by the abdication of the German Kaiser and 
the Austrian Emperor and of the long series of 
hereditary Kings and Grand Dukes of the German 
Federated States. In these respects it might almost 
be said that the present week is 1871 and 1848 and 
1814 rolled into one. Meantime economic condi
tions in regard to food supplies were forcibly indi
cated by the urgent appeal to our Government, 
first by the Provisional Foreign Minister, Dr. Solf, 
and then by the new Socialist Chancellor Ebert, 
for help in the way of foodstuffs to avert imminent 
and disastrous famine.

Both elements in the situation have an important 
bearing on the outlook. From one point of view, 
the outbreak of popular and class revolt in Germany 
merely repeats what has happened before, with 
governments which have gone down to disastrous 
defeat in war. But Germany had invited a far more 
formidable retribution than occurred on the previous 
occasions, and this for two reasons— first, because 
of the sudden flood of light which the result of the 
war had brought to the German citizen regarding 
the policy pursued by the Imperial Government in 
1914 and afterwards, but second, because of the 
recklessness with which the German army cabal 
had, for its own selfish purposes, countenanced and 
played with the Bolshevist movement in Russia 
and the anarchist movement in Italy.

These two developments rendered wholly inevita
ble the downfall of the Kaiser. It is probable that, 
a week ago, William II. had two very different 
alternatives from which to choose. He might abdi
cate at once, with a spectacular shew of patriotic 
feeling and self-immolation such as would have left 
a certain historical glamor about his departure from 
the scene. He might, on the other hand, hold on 
desperately until, driven out like a detected public 
offender or a discharged servant, he would quit 
the throne in ignominious flight. That he chose 
the second alternative, and is now interned in Hol
land, an unwelcome guest with the formal status 
of a disarmed deserter from the German army, is 
the anti-climax of Imperialism. The resignations 
of the other royal and princely German houses 
followed inevitably.

As to what will come next in Germany, it is too 
soon to say with confidence. The new German 
Government is entirely Socialist in its make-up; 
the dispatches have described it as a “ Bolshevik 
regime”  or a “ Committee of the Reds.”  But it is 
certainly not yet either of these things. This is 
not a time to forget that the Socialist Party in Ger
many has always differed from the party of a similar 
name in any other country, in that the methods of 
German autocracy in politics had made the Socialist 
Party the only organized vehicle of what we call 
the Opposition.

Even in the newly organized Ministry, one-half its 
members, Ebert the Chancellor, and Scheidemann 
and Landsberg, are known as “ majority”  or “ mod
erate”  Socialists; the other half— Haase, Dittmann 
and Barth— representing the “ Independent Social
ists,”  whose views, though more or less unformu
lated, are known to have been extreme. It is true, 
the first Russian revolutionary Ministry was simi
larly composed; but there must also be considered
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the important fact that, whereas in Russia the revo
lution of 1917 was a peasant revolution, in which 
an ignorant and politically untrained proletariat 
gained control, in Germany the Socialists, whatever 
their vagaries of theory, have for more than a gen
eration been accustomed to vote, have at times 
participated in the Government, and as a body are 
familiar, both theoretically and practically, with the 
intricate problems involved in modern industry. 
What is called “ Syndicalism”  in France and the 
“ I. W. W. movement”  in the United States has had 
practically no existence in German society.

From the appeal by Germany for economic help 
there are two interesting inferences. The first sug
gests the query whether Germany’s economic col
lapse and the consequent failure of her war might 
not have been nearer, even six months ago, than 
any one outside of Germany imagined. The second 
inference points to one ground of reassurance. Even 
the present Socialist Government asks the United 
States to send food on the express condition that 
“ public order is maintained in Germany” — which 
means that the German people have a personal stake 
in avoiding excesses on their own account, and that 
the Allies have a means of exerting a beneficent and 
legitimate influence on the course of the revolution.

The response of the Allied Governments has been 
statesmanlike in all respects. Premier Clemenceau 
of France said of Germany on Monday to the Depu
ties that “ in this first hour we must come to her aid. 
We do not make war against humanity, but for 
humanity.”  Lloyd George declared in Parliament 
on Wednesday, of the effort to force the Allied Gov
ernments to extend no help to the German people, 
that this was an attempt to “ satisfy some base, 
sordid, squalid idea of vengeance and avarice,”  and 
that “ we must relentlessly set our faces against 
that.”  Our own President has assured Congress of 
the purpose of the Versailles conference that “ every
thing that is possible under the circumstances will 
be done”  for the Central Empires “ to supply them 
with food and relieve the depressing want,”  and has 
answered the Government at Berlin “ that he is 
ready to consider favorably the supplying of food
stuffs to Germany and to take up the matter imme
diately with the Allied Governments, provided he can 
beassured that public order is being and will continue 
to be maintained in Germany, and that an equitable 
distribution of food can be clearly guaranteed.”

It is possible that this humane and statesmanlike 
view of the present extraordinary situation will be 
extended even farther when the terms of the formal 
treaty of peace are drawn up; for nothing is more 
certain than that, unless the new Germany is ad
mitted hereafter to the reasonable facilities of inter
national commerce and international finance, her 
Government will not be able to pay the indemnities 
imposed for unlawful damage done in Belgium, in 
France and on the sea—indemnities which, though 
wholly just and wholly inevitable, will be of appalling 
magnitude. ______________________

IS OUR PEACE TO BE SOCIALISTIC 
OR INDIVIDUALISTIC ?

How will mankind appreciate universal peace if 
that longed-for condition is indeed come? World- 
war it now knows in all its complications, extent, 
and diabolism. Even a religious war between the 
teeming mysticism of the East and Occidental 
civilization could not be more fierce and terrible,

though it might be of longer duration. If war is 
not forever abolished by the unified judgment and 
power of mankind after this lesson we may well 
doubt it ever will be. It has so permeated every 
activity and thought of human life that we are as 
beings transformed. The battles of public opinion 
we once had, and which we believed to concern 
vital issues of human welfare, seem no more to us 
now than the vagrant airs of an idle day. One 
need only take a single issue of a leading newspaper 
to discover our state of mind— practically every 
column relates in some way to war. Nothing is 
immune.

And now come the disquieting days when our 
subconscious yearning for lasting peace seems to 
tell us that life will have many complex problems 
‘after the war.”  Peace seems to approach, like an 
impalable, hesitant, wavering ghost. We are not 
sure we recognize the apparition; we are less sure 
it will turn out to be a reality, a robust figure of 
flesh and blood, a living presence, a gentle savior. 
The old life of personal ambition and effort begins 
to stir in us again— and we are conscious we are not 
the same beings we were. We are anxious and ill- 
at-ease. Our politics, economics, business, indus
trial and social life, do not seem to be where we left 
them. We wonder what we will resume, what 
forego. And we feel that peace must have Its vic
tories no less than war. But we do not now under
stand ourselves. Wo have no personal program 
for the future.

The individual has become so much submerged 
in the movement and the mass that we sometimes 
think “ nothing matters.”  Yet we are bound to re
alize, as our minds strive to steady themsleves, in 
the chaos of the awful real, that whatever of peace, 
prosperity, and pleasure the future holds for us, 
must evolve out of our inner selves. Progress, we 
must. But the means, and the end? Just now 
we are enthralled by a vast military undertaking 
animated by a glorious ideal. Present success 
seems to assure a complete triumph. Even now the 
conditional steps of peace are being taken, not with 
certainty of a definite end in detail, but in the 
tentative cautious way in principle that we feel 
should obtain. Yet what intense and tremendous 
organization work must ensue before we can fasten 
our ideal into a practical, actual enduring League 
of Nations— all nations!

As we ponder this colossal change in world affairs 
the individual shrinks to diminutive proportions. 
What is one man, even one citizen of a free State, in 
this sweeping movement of world reform? Yet 
again, it comes to us, that, since “ democracy”  is to 
be attained, he is everything. For it is about, and 
over, this “ Individualism”  each possesses, or should 
possess, that this maelstrom of universal war re
volves! We talk of free and independent States, 
but they cannot exist without free and independent 
men. In an exuberance of patriotism in every 
“ liberty loving”  State the subject and citizen has 
sacrificed his “ individualism” to a supreme aim and 
end. What will that end be but the continual 
supremacy of the State unless we return to this in
dividualism? We talk of a return, of a “ recon
struction,”  and yet potentially the State domi
nates, we must ask permission to resume our “ in
alienable rights.”  Is it not so?

There is a class, in every warring State of the 
world, that embraces the indefinite ideal of “ de-
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mocracy,”  and yet, strangely enough, confounds 
the people with the State, and obliterates the in
dividual in the organized mass. Distateful as the 
allusion may be, the control of population, as lately 
promulgated by the Soviets of Russia, is a legiti
mate and a necessary purpose of the socialistic 
State. The child m u st become the property of the 
State, and cease to have any natural, original, in
defeasible rights, if the equilibrium of an Utopian 
equality of life is not to be broken. There m u st  
come from each by this theory an ordered and 
formularized effort (“ according to ability” ) if there 
is to ensue economic and social enjoyment accord
ing to need. Hence the increase in population must 
be State controlled.

The child then is born into slavery, not freedom; 
and what we term “ individualism,”  the unfolding 
of the divine nature of man, disappears. The rule 
of the people, of the d em os of “ democracy,”  no 
longer is possible. The State is everything, an in
dependent, self-existent power, not amenable to 
the “ consent of the governed,”  and hence, perforce, 
an “ autocracy.”  And this autocracy is the most 
irresponsible form of human government ever con
ceived on earth. The King, claiming by divine 
right to rule, still bears a responsibility which he 
acknowledges in the words “ m y  people.”  A social
istic State, once in existence, rules by its own right, 
does not derive from a so-called divine power, and 
denies that any original right exists in the indi
vidual. It is irresponsible absolutism, knowing 
no law, possessing no justice, destroying liberty.

Well, peace is to come, if it be not now, then it is 
yet to be! Anomalous as it is, the Socialists of the 
newly projected independent States of a recon
structed Europe, accept the boundaries which free
dom seeks to establish through the unfettered con
sent of the governed. But they seek to control all 
the industrial agencies and social conditions inside 
these boundaries according to their vain theories 
of human relations. It is  anomalous, because there 
are no boundaries to a theoretical Socialistic State. 
There is no free individual to set these boundaries. 
Slaves that own no property cannot set the limits 
of domain for their master. Just as there can be 
no Law, being slaves, which, theoretically, they are 
bound to obey. And it follows that the Socialist 
and Anarchist are of the same breed.

Why wander in this way from the thought of 
man’s disquietude in the presence of coming peace? 
We do not wander. We present the extremes, that 
we may become conscious of tendencies at work 
among us, and in every State of this world, that 
threaten society, that endanger true liberty, be
cause under the guise of “ democracy,”  they set up 
more or less of an absolutism and autocracy b y the 
control o f  the life  o f  the m a n , and the corresp on din g  
su p p ress io n  o f  h is in d ivid u a lia m . Is there a single 
yearning patriot anywhere, at this moment, when 
we herald in the “ Dawn,”  that knows what his 
State will allow him to do when peace does come? 
Why do we not, to become explic:t, as citizens of 
the United States, feel a sudden growing of personal 
strength, at the approach of peace? Is it not be
cause we do not know whether we are to “ go back”  
to the old days and the old liberties? Disquieted, 
apprehensive, when the dark pall is lifting, when 
the horrible nightmare is passing, why? What 
casts a shadow on our prospective sunlight? Cer
tainly the ideal is most glorious, certainly “ de

mocracy”  is the very soul of our soul. Just when 
the pure form of Peace appears, a flare of “ poli
tics”  breaks forth, to remind us that we have voted 
away for a “ cause”  many of our old prerogatives, 
have sacrificed much of the independence of co
ordinate branches of our Government, and that, 
however needfully or worthily matters not in itself, 
power seeks to retain power. And so a Government 
of control will not willingly lose control— It will seek 
to reign in self-defense. And in so far as the prin
ciple of Socialism has been embodied in laws of 
“ control”  the poison has entered our veins. Is 
“ peace”  to be socialistic or Individualistic?

GOVERNMENT CONTROL OF THE RAILROADS—  
THOSE “ TWENTY-ONE MONTHS . ”

A Washington dispatch to one of the evening jour
nals on Wednesday quoted Senator Norris of Ne
braska as having announced his intention to present 
at the coming “ short”  session, the last one of the 
present Congress, a bill on which he has long been 
working, providing for Government ownership of 
railroads. The same dispatch said that Senator 
Cummins of Iowa, who is expected to head the 
Senate’s Committee on Inter-State Commerce in 
the next Congress, is also working on a bill for Gov
ernment ownership.

When the Railroad control law was enacted and 
when the seizure contemplated by it was consum
mated, very few observant persons ventured to 
assume that the war could not last several years 
more, and there have been one or two very gloomy 
prophets who suggested that it might drag on from 
ten to twenty years; therefore, in any aspect and 
under the most favorable assumptions, the term of 
control mentioned in the law and necessarily made 
indefinite seemed very far in the future. For the 
period of the war and 21 months after— this is what 
most people who have paid any attention to the sub
ject probably suppose to be the declaration; but 
that is not correct, for the law declared that the 
control “ shall continue for and during the period of 
the war and for a reasonable tim e thereafter w hich  
shall not exceed  one year and nine months next fol
lowing the date of proclamation by the President.”  
The specification, therefore, was a maximum term, 
not a minimum; not that control should continue 
21 months after the war, but only for “ a reasonable 
time which should not exceed”  21 months.

The situation has now changed with almost 
startling suddenness. The Washington news item 
above quoted reminds us of the constant danger, 
already pointed out, that the country may drift 
and drift along to the final plunge for which this 
control “ only”  for an uncertain yet limited term 
might become a preparation. It is very fortunate, 
in this aspect of danger, that the war has ended so 
soon after the control began and before its terms 
have become defined and confirmed. The tempta
tion to keep on is therefore less, and the opportunity 
for retracing the course is therefore greater.

Admitting, for the purpose of the argument, that 
the situation of a year ago showed an inexorable 
necessity for the seizure and that the paramount 
work before the country in transportation could not 
have been accomplished without it, the situation 
and the outlook are now altered. We were then in 
a war of unknown duration and seriousness, and 
the country had to go farther and deeper into it; 
now the work before the country is to withdraw from
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it and to get upon a normal basis and readjust all 
matters thereto as speedily as possible. To deny 
or even to seek to qualify this most simple statement 
is virtually to say that the war is not yet over. The 
extraordinary demands upon transportation, before 
which everything must give way and any dangers in 
the future must be risked, have now ended; the 
inadequacy of the roads under their former handling 
(admitting for argument that inadequacy existed 
and had to be dealt with in some radical manner) 
has now ceased. The great emergency has passed; 
the expedient proposed and adopted to meet that 
emergency should now be abandoned; the “ reason
able time”  should be abbreviated to the utmost. 
Why should not that time of return be speedy and 
steps to accomplishment of return begin at once? 
We have had intimations, proceeding from those 
who desire to n ot return to the former path, and 
given out since the armistice was signed, that the 
roads cannot be promptly returned, inasmuch as 
there are various complications and some unusual 
work in carrying (which nobody questions) and 
there will be need for a considerable time of some 
centralized and pooling arrangements, &c. This 
also may be admitted without affecting the propo
sition that since, most happily, the country has been 
spared a long term of getting settled and wonted in 
this control, we should suffer no delay in making 
good the pledge of return with which we sought to 
allay our doubts and quiet our consciences when the 
control law was enacted.

On Tuesday last Mr. Warfield, railroad head and 
head of the National Association of Owners of Rail
road Securities, delivered an address in Savannah, 
before the Southern Land Congress, speaking in his 
capacity as President of the Southern Settlement 
and Development Organization. The importance 
of development (such development as has thus far 
hardly more than begun) to the future welfare of 
the South, of the entire country, and of the world, 
is a subject well worthy of much special attention. 
The largest factor in it is obviously that of transpor
tation, and therefore Mr. Warfield gave special at
tention to the railway situation in his address. 
You are now facing, he said, “ the most serious time 
ever faced in our industrial and social life,”  and the 
people have to decide whether an autocracy shall be 
built 'here “ upon the dying embers of the feudal 
autocracies that until now alone remained,”  or 
whether “ we shall be returned to methods of true 
Americanism. . . . Take care lest we now 
create in this country the very conditions which 
the life blood of millions of men has been shed to 
destroy in other countries.”  He pointed out that 
there are two schools of thought upon reconstruc
tion, one of them standing “ for centralizing in the 
Government the ownership and operation of all 
public franchises.”  He pointed out that two lines 
of conduct are now open upon which the people must 
decide: one, for railroad owners to make the best 
deal they can with the Government “ and thus accept 
Government ownership without regard to whether 
this is in the best interest of the people as a whole,”  
and the other is to decide whether we shall not prefer 
a plan “ which will retain to them the properly- 
regulated private management of their properties 
and preserve to them the benefit of individual 
initiative.”  At this parting of the ways, Mr. War
field left no doubt as to where he stands, and he 
clearly sees and plainly states the danger. If the

Government autocracy now indicated is created, 
he said, “ it will not stop there; the system of patern
alism thus established under desire for more power 
and control would be extended to all industrial 
activities.”  It seemed, to him, that such a prospect 
should be especially appalling to the people he was 
addressing, for, said he, “ if there is a people to whom 
the very idea of such a system of paternalism must 
be repugnant it is those of us who live in the South.”  

So it indeed ought to be. But let all note and all 
remember that the 21-months> pledge will no more 
execute itself automatically than will any other of 
the good resolutions which men make. There 
could not be a better subject and a more fortunate 
situation for honestly and earnestly beginning to 
return to natural and normal policies after the over
turn by war than we now have in this matter of the 
railroads. It stands unconfirmed for the wrong 
course; why should not public opinion manifest 
itself unmistakably and firmly for the right one?

E N S U R I N G  D E M O C R A T I Z A T I O N  A F T E R  
T H E  W A R .

The United War Work Campaign to raise $170,
500,000 which has occupied the present week, has a 
larger significance’ that the mere attainment of its 
immediate object. Dr. John R. Mott, director- 
general of the campaign, is quoted as saying, in 
explanation of need for the fund, “ We have had our 
warning from Russia, and we have learned from her 
experience. We do not desire to see in Germany, 
Austria, Turkey, of Bulgaria, whole peoples get out 
of hand and wreck all we have been fighting for, at a 
sacrifice of eleven million lives. We are not going 
to bring back our men in large numbers until we 
have attained all we have been fighting for.”  Of 
course, this is not an official statement of the Gov
ernment, but it presents a probable course of action 
and is a legitimate argument in behalf of the fund.

The larger thought is this— that the after-the-war 
work of the Government of the United States and 
the American people is as imperative as the work 
of winning the war itself. Victory at arms, neces
sary though it be to open the way, does not in and 
of itself bring “ democracy.”  Only the peoples con
cerned can do this by their own consent when free. 
And they who have not enjoyed “ democracy”  under 
a representative system of government need help 
in organizing their freedom into a form that shall 
embody “ liberty under law.”  They need not only 
actual sustenance in life, but mental stimulus from 
clear thought, and moral courage from warm hearts. 
Perhaps it is a time when the commandment “ Love 
thine enemies”  comes home to the conscience of 
the world, bitter as this may be to some. One may 
exclaim “ Let Justice be done, though the heavens 
fall;”  but when it is done, there is still work for the 
Good Samaritan to do. The example of the United 
States is more potent now in the world than it has 
ever been before. And we ought to see more truly 
the real problems of reconstruction than do those 
peoples, friends or enemies, who are directly affected.

There has been some talk as to whether reparation 
shall be required on a punitive basis. We may leave 
that to be determined by representatives of the 
Governments in charge. The thing to remember is 
the duty to peoples straggling into the light of 
liberty, whatever may have been their previous 
allegiance. When peace does come we have passed 
over into a new era. That era reached, war be
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longs to the old time of conflict and deprivation, and 
no longer binds the peoples freed from its terrible 
thraldom. A League of All Nations preconceives 
relations no longer antagonistic. Disarmament, 
supposedly upon some agreed basis, will follow. 
And peoples conquered, having paid whatever 
judgment may be fixed upon them, become a charge 
upon the good will of the world. It may be neces
sary (though we hope not) to station armies of oc
cupation in parts of Europe to keep down the forces 
of disorder. These always spring to life when 
“ iron rule”  is suddenly removed. They must be 
suppressed, by and with the consent of the forces 
of order, more or less weakened and despondent by 
the long and losing struggle they have undergone. 
The most delicate deference, the most kindly spirit, 
must be shown. And in order that mutual trust 
may prevail, it must exist in those who have won 
as well as those who are in want.

The stern and solemn duty that has been so 
nobly performed in behalf of mankind, in behalf of 
that “ humanity”  which is the freedom of the feeling 
heart, requires that universal sympathy between 
and for peoples shall prevail, that the justice of 
peace shall follow the justice of war. And this 
should be the soul of the whole reconstruction pro
gram. Former Ambassador Morgenthau points out 
the need in Turkey. And we may take that be
fogged and benighted country as an example. To 
Americans, surely, the reformation of such a people 
can present nothing more than a proposition in 
national ethics. In our ideal of independent na
tions large and small, of democratic States every
where, they cannot be wantonly driven out of the 
family of nations if they wish to come in. Often 
the very name of Turk is anathema. Constanti
nople and the Dardanelles are no more than abstrac
tions as far as our State affairs are concerned. If 
the fate of Armenians still hangs in the balance over 
the nature of a future Turkey, our professed “ hu
manity”  bids us, by wise counsel and kindly service, 
assist that people and State attain to a place worthy 
the respect of the world and the society of nations. 
This will best and soonest help Armenia. And the 
example of duty to Turkey opens the mind to a*duty 
that is universal.

If peace is to come, if war is to end, we must write 
a new clean page in human history. What we need 
to remember is that peace is the natural state of 
mankind. The very charge that for forty years the 
German nation contemplated this war, the most 
heinous thing that ever happened in history, coupled 
with the very fact that the liberty-loving nations 
combined to fustrate the unholy dream, proves that 
nations arc not born, are not maintained, in the 
highest wisdom we know, to inaugurate or carry on 
war. And now that we have peace, or are soon to 
have it, we need only to live it to possess it forever. 
But peace cannot become universal until good will 
and helpfulness become universal. We say some
times in our personal estrangements that we will 
forgive, though we can never forget. And yet 
forgetting is often as great a blessing as remembering. 
The point is that we banish war from our national 
consciousness when we return to our natural state 
of “ live and let live,”  and “ democracy”  establishes 
itself thereby.

The fact of the matter is we must broaden our 
citizenship to the world. Looking upon the awful 
conditions of war, upon atrocities committccd,

upon ruthless ambitions riding down law and right, 
a personal resentment arises, and it is a righteous 
one. We ought to hate these things. But when 
they no longer exist, as will ensue in peace, then 
the contests of peoples and States become as our own 
political contests, and when they are over we can 
continue our daily living in friendship and respect 
as before. These oncoming international relations 
will present many problems. But we will not solve 
them rightly by cultivating selfishness and enmity, 
or by showing to others a vast and holy superiority. 
When we say we will not dictate forms of govern
ment we say we will not show forth a spirit of po
litical domination. When we say we fought a war 
to end war, we must agree to the end for all time of 
that which we sought thus to overthrow.

It follows that we must go on in a proper way 
with the work of democratization. How other
wise shall we prevent war after the war? How can 
we have peace when we do not live it? How can 
we adjust human relations save by “ understanding.”  
And there is deep significance in this sometimes 
condemned word. How can persons have friend
ship who have nothing in common, do not appre
ciate each other’s character and motives, and cannot 
bring themselves to give up part of will and wish for 
the sake of harmony. The triumphal termination 
of the war in conformity to principles of liberty 
and justice will send a wave of gladness over the 
world. We can afford to be magnanimous, we can 
afford to invite future confidence by showing it. 
Peace begets peace. Example is a teacher chat is 
ever faithful and forceful. All the good and joy 
that mankind conceives we can now enjoy— and the 
beauty of it all is that the more we enjoy these re
lations of unity, harmony, brotherly love, federa
tion, the more others also may enjoy them. Let 
us now turn over victory into consecration.

C A N A D A  P R E P A R I N G  F O R  T H E  E F F E C T S  O F  
D E M O B I L I Z A T I O N .

O ttaw a, C a n ., N o vem b er  15 1918.
At the daily sessions of the Dominion Cabinet, the 

topics of demobilization and avoidance of economic 
distress are uppermost. The Minister of Militia 
assures the country that every plan has been com
pleted for the return of the soldiers to their civilian 
homes by an orderly and inexpensive process. 
Matters are not so roseate, however, as concerns the 
probabilities of immediate re-employment. Of the 
army of more than 500,000 Canadians, 260,000 have 
at various times numbered as casualties, and of these 
about 35,000 have been killed in battle and 15,000 
have died of disease. The casualty list in itself 
signifies a very large number of physically in
capacitated for whom the Invalided Soldiers Com
mission is doing its utmost service in re-adaptation.

As to plans for lightening the blow of industrial 
adjustments the Federal Government thus far has 
announced but little. A shipbuilding industry is 
fairly under way, with public financial support 
assured for some years ahead, producing ships at 
much higher cost than those of British yards, but 
slightly below the average of United States establish
ments. Four of the new Government ships are to 
be launched before the close of navigation and will 
be incorporated with the remainder of the public 
merchant fleet under the management of the Do
minion-owned railways, which soon will total 14,000 
miles of track. The arrangement is similar to the
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land-and-sea transport service carried out by the 
Canadian Pacific and several United States railway 
companies.

While the Dominion and Provincial Governments 
share with commercial corporations the general 
unwillingness to invest money in public works of any 
kind when the cost of capital and construction 
materials is at an artificial level, present indications 
point strongly to a heavy public investment in roads, 
waterways and harbor improvements, and other such 
enterprises as a means of buoying up the labor 
market and alleviating distress. There are not 
wanting suggestions from influential labor circles 
that the country should throw itself into a great 
adventure in public ownership, with issues of new 
bonds, and purchases of steel, lumber, copper, &c. 
While this might support prices and entertain the 
country agreeably for a year or so, it would render' 
manufacturers impotent in export trade in com
petition with those countries where official regu
lation has not been exercised. Imports automati
cally would be encouraged, with a consequent out
flow of gold, gradually forcing the country into an 
unenviable position.

Information now at hand indicates that the 
Ottawa Government will presently endeavor to so 
govern prices and wages as to hasten a return to 
normal conditions with minimum friction and dis
location. There are, however, 200,000 union work
men to deal with and, as yet, their official dis
cussions of after-war conditions offer no suggestion 
in line with sound economics. Once the inevitable 
downward trend of price and wage levels becomes 
evident, the Government anticipates little difficulty 
in bringing about a more or less scientific scheme 
by which both factors will be kept in double harness.

R A I L R O A D  G R O S S  A N D  N E T  E A R N I N G S  FOR  
S E P T E M B E R .

In contemplating the figures of the gross and net 
earnings of United States railroads for the month 
of September, as specially compiled by us from the 
returns filed with the Inter-State Commerce Com
mission at Washington, the fact which attracts pre
eminent attention is the tremendous augmentation 
disclosed in the expense accounts. That feature, 
to be sure, was also in evidence in the July and 
August results, but with each succeeding month 
now the growth in expenses is becoming more pro
nounced. The noteworthy advances in railroad 
rates, both passenger and freight, made by the Di
rector-General of Railroads at the close of June 
had for their object an increase in the revenues 
of such magnitude as to offset the great rise in oper
ating costs recorded in the first half of the year p lu s  
the huge advances in railroad wages almost coin
cidently announced by the Director-General. This 
addition to railroad wages was put by the Director- 
General at not less than $475,000,000 per annum in 
a letter written by him in August. Since then, 
there have been further advances in wages and news
paper advices make it evident that still others 
are in contemplation; and from the way aggregate 
expenses are running up, month by month, it is 
certainly becoming a question whether the higher 
rates put in force— and which with the restoration 
of normal conditions in the business world may prove 
a serious burden upon industry—will really suffice 
to meet the growing volume of expenses.

As already stated, the September compilation 
gives greater pertinency to the question than did 
the statements for the two months immediately 
preceding. The increase in the gross revenue is 
fully as large as counted upon, and meets all expec
tation. As against total gross revenue in Septem
ber last year of $357,772,850, the amount of these 
gross in September of the present year was no less 
than $487,140,781, showing an addition in the 
large sum of $129,367,931, or 36.16%. The gain 
is not to be wholly attributed to the advances in 
passenger and freight tariffs. Presumably a por
tion of it is due to expansion in the volume of busi
ness handled. The country’s industries have been 
in a state of great activity and the Western grain
carrying roads, as we shall show further below, had 
an extraordinarily heavy grain tonnage— far in 
excess of that for the corresponding month of last 
year. The magnitude of the traffic, combined with 
the higher rates, explains the tremendous expansion 
in the gross revenues of 129 million dollars or 36%. 
Unfortunately, however, rising expenses have con
sumed nearly .the whole of this splendid increase 
in the gross revenues. As against operating ex
penses of $243,492,779 in September 1917, the 
expenses in September 1918 amounted to $369,
670,160. In other words, expense accounts have 
run up $126,177,381 or over 50%— in exact figures 
51.82%. Accordingly, the increase in net earnings 
is but $3,190,550— that is to say a gain of over 
36% in gross earnings is attended by a gain in net 
earnings of barely 3% , or to be precise 2.79%.
In tabular form the comparison for the two years 
is as follows: *

September—  Inc. ( + )  or Dec. (—).
1 9 2  Roads—  1 9 1 8 . 1 9 1 7 .  Am ount. %

M ile s  o f  r o a d ................................................................  2 3 2 ,1 8 8  2 3 2 ,3 7 8  — 1 9 2  0 0 .0 8
G r o s s  e a r n in g s .............................................................. * 1 8 7 , 1 4 0 , 7 8 1  * 3 5 7 ,7 7 2 ,8 5 0  + * 1 2 9 , 3 6 7 , 9 3 1  3 0 .1 6
O p e r a t i n g  e xp e n s e s ............................................... 3 6 9 ,6 7 0 ,1 0 0  2 4 3 ,4 9 2 ,7 7 9  + 1 2 0 , 1 7 7 , 3 8 1  5 1 . 8 2 .

N e t  e a r n in g s ....................................................... 5 1 1 7 ,4 7 0 ,6 2 1  * 1 1 4 , 2 8 0 , 0 7 1  + * 3 , 1 9 0 , 5 5 0  2 . 7 9

What gives additional significance to the rising 
cost of operations is that the present year’s experi
ence in that respect is only a duplication on a larger 
scale of the similar experience of the years imme
diately preceding. For example in September 1917 
there was an increase in the gross as compared with 
September 1916 of $33,901,638, but this was at
tended by an augmentation in expenses of $41,601,
292, leaving the net actually smaller by $7,699,654. 
In September 1916, to be sure, we had $38,555,541 
gain over 1915 in the gross and $12,572,543 gain in 
the net, and this followed $17,783,141 gain in gross 
and $18,546,361 gain in net in September 1915 over 
1914. Immediately prior to 1915, however, the re
turns had been poor or indifferent for several suc
cessive years. It happened that in September 1914, 
though gross earnings were reduced by $12,857,844, 
this was met by shortening of expenses in amount of 
$13,606,758, thus yielding $748,914 gain in net. On 
the other hand, the year before (1913) there was an 
actual decrease in net, notwithstanding a moderate 
gain in gross. That is to say, for September 1913 
our compilations registered $9,805,231 increase in 
gross but attended by an augmentation in expenses of 
$14,958,298, causing, therefore, a loss in net of 
$5,153,067. In September 1912 the gain in gross 
revenues was of more satisfactory extent, but the net 
even then failed to keep pace with the rise in gross 
receipts; $19,891,032 increase in gross, or 7.88%, was 
attended by an addition to expenses of $13,855,420, 
or 8.58%, leaving, therefore, only $6,035,612 in
crease in net, or 6.64%. Extending the comparisons
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further back, we find that in September 1911 our 
compilations showed only minor changes in the 
totals, namely 839,801 increase in gross and 81,
321,815 increase in net. In September 1910 there 
was a gain of 810,312,116 in gross revenues, but a 
loss of $3,869,083 in net earnings. In the year 
preceding, results for this month were much more 
encouraging— that is, in September 1909 there was 
$27,052,253 gain in gross and $13,585,396 gain in 
net. In September 1908 there was $15,299,397 loss 
in gross, with $4,083,435 gain in net. In September 
1907 the returns were very incomplete, they coming 
to hand when the panic of that year was at its height. 
The significant feature was that at that time, also, 
net earnings were falling behind, though gross was 
still expanding; stated in brief, for September 1907 
our compilation, though incomplete, registered $13,
172,222 increase in gross with $3,594,503 decrease in 
net. In the following we furnish the September 
comparisons back to 1896.

Sept.
1 8 9 6 . .  .
1 8 9 7 . .  .
1 8 9 3 . .  .
1 8 9 9 . .  .
1 9 0 0 . .
1001..
1 9 0 2 . .
1 9 0 3 . .
1 9 0 1 . .
1 9 0 5 . .
1 9 0 0 . .  .
1 9 0 7 . .  .
1 9 0 8 . .  .
1 9 0 9 . .  .
1 9 1 0 . .  .
1911 —
1 9 1 2  ________________
1 9 1 3  ________________
1 9 1 4 . .  .
1 9 1 5 . .  .
1 9 1 6 . .  .
1 9 1 7 . .  .
1 9 1 8 . .  .

Gross Earnings.

Year
Given.

5 7
7 2
8 1
88
92

100
10-i
121
12 4
12 9
1 3 0  
111 
2 1 8  
210 
2 5 0  
2 1 9  
2 7 2  
28 5, 
2 7 2 , 
2 9 1 , 
13 2 , 

3 0 4 , 
1 7 ,

S
,0 5 3 .1 1 2
,5 7 1 .0 9 0
,5 7 4 .0 8 0
,4 0 0 ,1 4 5
,2 7 4 ,2 3 1
,8 4 0 ,7 1 5
, 2 7 7 . 7 3 0
,9 4 1 ,3 0 3
,0 1 5 .3 7 0 (
,4 0 2 ,5
,8 3 9 ,9 9 0
,2 2 0 .0 0 9
,9 2 9 ,3 8 1
,0 0 5 ,9 5 0
,0 1 7 ,7 0 'J
,0 5 4 ,0 3 1
,2 0 9 ,0 2 9
.0 5 0 ,0 4 2
,9 9 2 ,9 0 1
2 1 1 ,3 4 0
8 8 8 ,9 9 0
8 8 0 ,0 8 0
1 4 0 .7  1

Y ear Increase or 
Preceding. D ecrease.

s
5 8 ,2 7 7  
6 2 ,8 0 6  
7 9 .2 9 0  
7 7 ,6 0 6  
9 0 ,3 8 0  
9 6 ,3 5 9  
9 9 ,0 0 2  

1 0 9 ,5 6 8  
1 2 0 , 7 1 7  

1 8 ,6 1 6  
1 2 0 ,7 8 2  
1 2 8 ,0 4 7  
2 3 4 ,2 2 8  
2 1 9 ,0 1 3  
2 1 0 ,3 3 5  

0 2 4 9 ,0 1 4  
2 5 2 ,3 1 8  
2 7 5 ,2 4 4  
2 8 5 .8 5 0 , 
2 7 6 .4 5 8 , 
2 9 4 .3 3 3 , 
3 3 0 ,9 7 8 , 
3 6 7 . 7 7 2 ,

,7 4 9
,6 1 4
,848
,6 0 0
,5 4 8
,071
,8 1 9
,3 4 0
,2 7 6
,5 1 1
,9 S 7
,7 8 7
,7 7 8
,70 3
,536
,2 3  £
,5 9 7
,8 1 1
,7 4
,1 9 9
4 4 9
4 48
85 0

— 1,224,637 
+  9.704.576 
+  2,283,232 

+  10,853.48.' 
+  1.893,633
! 10,481,on
+  8.614,917 

+  13,372,963 
+  3,328,100 

+  10,846,000 
+  10,050,999 
+  13,172,222 
— 15,299,397 
+  27,052,253 
+  10,312,116 

+  39,801 
+  19,891,032 
+  9,805,231 

— 12,857.844 
+  17.783.141 
+  38,555,541 
+  33,901,038 
+  129,367,931

N et Earnings.

Year
Given.

S
1 9 ,8 8 9 ,8 8 7
2 7 ,5 3 8 ,9 7 4
3 1 ,5 2 0 ,1 8 3
3 3 ,4 8 8 ,8 1 3
3 4 ,0 7 3 ,8 5 3
3 9 ,6 0 3 ,6 2 2
3 7 ,3 3 6 .3 6 0
4 1 .7 8 1 ,5 1 3
4 5 ,6 2 8 ,7 0 7
4 6 ,6 5 0 ,0 1 4
4 8 ,3 4 1 ,7 9 8
4 1 ,8 1 8 ,8 5 5
8 1 ,0 1 5 ,3 1 3
0 4 ,4 4 3 ,9 5 6
9 1 ,5 8 0 ,4 3 4
9 0 ,7 2 0 ,5 4 8
9 6 ,8 7 8 ,5 5 8
9 2 ,8 4 7 ,1 9 3
9 2 ,0 2 2 ,9 4 7

1 1 1 ,7 2 8 ,2 7 0
1 2 4 .4 4 7 ,8 3 9
1 1 0 ,0 8 6 ,1 0 3
1 1 7 ,4 ^ 0 ,6 2 1

Year Increase or 
Preceding. D ecrease.

S
2 0 ,4 7 8 ,
2 1 ,8 0 0 ,
3 0 .3 5 2 ,
2 9 .3 9 8 , 
3 4 ,7 9 0 , 
3 5 ,2 7 0 , 
3 0 ,4 3 5 , 
3 7 ,4 1 0  
4 1 ,0 2 3 , 
4 3 ,7 1 9 ,  
4 5 ,0 5 3 , 
4 5 ,4 1 3 , 
7 7 ,5 3 1 ,  
8 1 ,8 5 .8 , 
9 5 ,4 4 9
8 9 .3 9 8 , 
9 0 ,8 4 2 , 
9 8 .0 0 0  
9 1 ,2 7 4  
9 3 ,1 8 1

1 1 1 ,8 7 5  
1 2 3 ,7 8 5  
1 1 4 ,2  0

809
4 1 9

,009
14 6

,54 5
,4 1 1
,2 1 4
,8 6 1
,53 2
,4 4 6
,88 4
,3 58
,8 78
,56 0
,5 1 7
,73 3
,9 4 6
,200
,033
,9 1 5
,296
,7 5 7
,0 7 1

— 5 8 8 ,9 2 2  
+  5 ,6 7 8 ,5 5 5  
+  1 , 1 0 7 , 5 7 4  
+ 4 ,0 9 0 ,6 0 7  

— 7 1 6 ,0 9 2  
+  4 ,3 9 3 ,2 1 1  

+  9 0 1 ,1 5 2  
+  4 ,3 7 0 .0 5 2  
+  4 ,0 0 5 ,1 7 5  
+  2 ,9 3 0 ,5 6 8  
+  2 ,6 8 7 ,9 1 4  

— 3 ,5 9 4 ,5 0 3  
+  4 ,0 8 3 .4 3 5  

+  1 3 ,5 8 5 ,3 9 6  
— 3 ,8 6 9 ,0 8 3  
+  1 ,3 2 1 ,8 1 5  
+  6 ,0 3 5 ,6 1 2  

— 5 ,1 5 3 ,0 0 7  
+  7 4 8 ,9 1 4  

+  1 8 ,5 4 0 ,3 6 1  
+  1 2 ,5 7 2 ,5 4 3  

— 7 ,6 9 9 ,0 5 4  
+  3 ,l " 0 ,5 5 o

N ote.— I n  18 9 6  t h e  n u m b e r  o f  r o a d s  In c lu d e d  f o r  th e  m o n t h  o f  S e p te m b e r  w a s  1 3 0 ; 
I n  1 8 9 7 , 1 3 1 ;  In  1 8 9 8 , 1 2 8 ; In  1 8 9 9 . 1 2 3 ; In  1 9 0 0 . 1 2 8 ; In  1 9 0 1 ,  1 1 3 ;  in  1 9 0 2 . 1 0 8 ; 
In  1 9 0 3 , 1 1 2 :  In  1 9 0 4 , 1 0 2 ; In  1 9 0 5 , 9 8 ; In  1 9 0 6 , 9 5 ; In  1 9 0 7 ,  8 4 ; In  1 9 0 8  u e  r e tu r n s  
w e r e  b a s e d  o n  2 3 1 .3 6 7  m ile s ; in  19 0 9  o n  2 3 6 .5 4 5  m ile s : In  1 9 1 0  o n  2 4 0 ,6 7 8  m ile s ; In  
1 9 1 1  o n  2 3 0 ,9 1 8  m ile s ; in  1 9 1 2 , 2 3 7 ,9 5 1  m ile s ; In  1 9 1 3 , 2 4 2 ,0 9 7  m ile s ; In  1 9 1 4 , 
2 4 2 ,3 8 0  m ile s : In  1 9 1 5 . 2 4 5 ,1 3 2  m ile s ; In  1 9 1 6 , 2 4 8 .1 5 6  m ile s ; In  1 9 1 7 ,  2 4 5 ,1 4 8  m ile s : 
In  1 9 1 8 , 2 3 2 .1 8 6  m ile s . Y V e  n o  lo n g e r  In c lu d e  th e  M e x i c a n  r o a d s  n o r  t h e  c o a l- m ln ln g  
o p e r a t io n s  o f  th e  a n t h r a c i t e  c o a l r o a d s  In  o u r  t o t a l s .

With the separate roads, as would naturally be 
expected, rising expenses are as much a feature as in 
the case of the general totals. In fact, for not a 
few large systems and also some minor ones, the 
increases in expenses overtop the gains in the gross 
earnings, leaving the net actually smaller than in 
the same month of last year, notwithstanding the 
noteworthy expansion in the gross revenues. We 
may refer, for instance, to the Pennsylvania Rail
road Lines, directly operated, where with a gain of 
not less than $15,124,471 in gross revenues we have 
an actual loss in the net of $3,998,036. The Atchi
son Topeka &  Santa Fe, though having added 
$3,806,529 to its gross, falls $2,778,089 behind in 
the net. The Chicago Burlington & Quincy, with 
$3,721,971 increase in gross, reports $1,309,276 
decrease in net, and the Southern Pacific, with 
$3,794,603 gain in gross, has $899,998 loss in net. 
The Chicago & North Western, though adding 
$3,282,653 to its gross, falls $258,487 behind in 
net. The Erie improved $2,191,058 on its gross of 
last year, but is $456,618 poorer off in net, and the 
Wabash, while having added $1,008,526 to gross, 
suffers a reduction of $490,930 in net. And many 
more instances of the same kind, though less con
spicuous, might be mentioned.

The great majority of roads, however, are able to 
register some increase in the net as well as in the 
gross, and in not a few cases this improvement in 
the net reaches substantial proportions. Thus the 
New York Central out of its gain of $9,164,168 in 
gross has managed to save $3,851,232 for the net, 
and the Southern Railway, out of $5,264,683 in

crease in gross, has saved $2,347,544 for the net. 
As against this, the Baltimore & Ohio, with $6,135,
922 increase in gross, has only $927,344 increase in 
net. The Union Pacific, with $4,537,434 increase in 
gross, has $1,769,608 increase in net. On the whole, 
the relation between the changes in the net and in 
the gross varies widely , but the trend of the expenses 
in the direction of wiping out entirely the advantage 
given by the great growth in gross revenues is un
mistakable. In the following we show all changes 
for the separate roads for amounts in excess of 
$100,000, whether increases or decreases, and in 
both gross and net.
PRINCIPAL CHANGES IN QROSS EARNINGS IN SEPTEMBER.

Increases.
Pennsylvania (3)...........a$ 15,124,471
New York Central______69,164,168

6,135,922Balt A Ohio.....................
Southern Ry................. 5,264,683
Union Pacific (3)_______  4,537,434
Atch T Sante Fe (3)____
Southern Pacific (8)____
Chicago Burl A Q______
Louisville & Nashville..
Chicago A Northwestern
Illinois Central_________
Chi Milw & St Paul____
Northern Pacific_______
Cleve Cin Chi & St L__
Chesapeake & Ohio_____
Great Northern________
Chi It I & Pacific (2)____
Norfolk A Western_____ 2,206,049
Erie (2).....................   2,191,058
N Y N II & H artford...
St Louis San Fran (3)__
Philadelphia & Reading. . ..........
Missouri Pacific............... 1,942,462
Boston & Maine________  1,915,806
Lehigh V alley.................  1,703,871
Dela Lack A West........... 1,614,014
Michigan Central______ 1,487,376
Seaboard Air Line______ 1,478,849
Atlantic Coast Line____ 1,368,452
Pitts A Lake Erie........... 1,212,514
Delaware & Hudson___  1,035,667
Duluth Missabe A North
Wabash________________
Mo Kansas & Texas____
Central lilt of N J______
Chi A East Illinois.........
Nash Chatt & St Louis..
Minn St Paul & S S M _.
Pere M arquette.............
New York Chi & St Louis 
Elgin Joliet A Eastern...
Chicago & Alton_______
Texas A Pacific________
Denver A Rio Grande__
Yazoo A Miss Valley____
M o Kan & Tex of Texas.
Central of Ga__________
Chi Great YVestern_____
Grand Trunk Western..
Richmond Fred A P o t..
Hocking Valley________
Buff Itoch & Pitts______
Colorado & Southern (2)
Long Island.....................

3,806,529
3,794,603
3,721,971
3,556,585
3,282.053
3,276,937
3,010,000
3,000,504
2,739,987
2,017,528
2,585,034
2,363,720

2,112,939
2,067,390
2,034,304

1,025,076
1,008,526

905.592
952,081

Increases. 
Maine Central_________  $383,219
Chi St P Minn & O.
Los Angles & Salt Lake..
Georgia________________
Virginian_______________
Wheeling A Lake Erie__
Alabama Great Souther*
Bessemer & Lake Erie__
Kanawha A Mich______
YVest Jersey A Seashore.
Union RR of Penn______
Kansas City Southern__
Ei Paso & Southwestern. 
New Orl Tex & Mex (3). 
New York Phila & YVest.
Western Maryland_____
Cin N O & Tex Pacific.. 
Chicago Iud & Louisville
Duluth A Iron Range__
New York Ont & W est.. 
New Orleans A No East.
Minn A St Louisa______
Internat A Great North.
YVashington Southern__
Chi Ter Haute & So East
Mobile & Ohio_________
Cumberland Valley_____
Spokane Port & Seattle..
Lake Erie & YVest...........
Car Clinch & Ohio______
Toledo St Louis & YVest.
Atlantic Birm & Atl____
YVestern Ry of Alabama . 
Monongahela Connect. .
Tenn Central__________

933,318 Central New England...
872,995 Det Toledo A Ironton__
842,595 Central Vermont.............
826,358 Indiana Harbor Belt___
741,675 Bangor & Aroostook___
698,591, Grand Rapids & Ind___
663,451 Duluth So Shore A A tl..
659,753 Norfolk Southern...........
642,260 Port Reading...................
537,656 j -

Representing 116 rds.

376,036
371,630
363,203
361,981
357,732
352,274
316.941
292,700
292,380
290,120
282,409
276,677
274.276
254,735
249,786
240,794
238,354
221,501
221,373
214,382
213,791
195.960
194,018
192.363
191.482 
190,934 
176,257 
172,068 
152,649 
147,970
143.247 
142,237
131.483 
129,531 
128,487 
123,430
113.248 
112,692 
112,315 
108,236 
102,853 
102,045
101.364

491,639 
490,167 
461,052 
455.610 
436.055
408,029: Lehigh & New England. 
399,776
396,183 Representing 1 road 
391,230! in our compilation.

in our compilations$127,266,070

Decreases.
$150,588

$150,588
Note.—All the figures in the above are on the basis of the returns filed 

Yvlth the Inter-State Commerce Commission. YVhere, however, these 
returns do not show the total for any system, wo have combined the 
separate roads, so as to make the resu.ts conform as nearly as possible to 
those given in the statements furnished by tho companies themselves.

a This is the result for the Pennsylvania RR., together with the Pennsyl
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $10,748,739 increase, the Pennsvlvania Com
pany $2,145,909 increase and the P. C. C. A St. L. $2,229,823 increase.

6 These figures cover merely the operations of the New York Central 
Itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “ Big Four,” &c., the whole going to form the 
New York Central System, the result is a gain of $15,228,921.

PRINCIPAL CHANGES IN NET EARNINGS IN SEPTEMBER,
Increases. | Decreases.

New York Central-.........6$3,851,232 Pennsylvania (3)...a$3,998,036
Southern Railway----------- 2,347,544 Atch Top & Santa Fe (3). 2,778,089
Union Pacific (3) — ......... 1,769,608 . Chic Burl A Quincy. 1,309,276
Clove Cin Chi A St Louis. 1,331,717 | Southern Pacific (8). 899,998
Duluth Missabie A N or .. 938,157 Western Maryland_____ 537,319
Baltimore A Ohio.............  927,344 Minn St Paul A 8 S M . . .
Chesapeake A Ohio______ 761,696 Wabash.
Illinois Central.

496,526
_______  ______________________  490,930
716,979 Erie (2)...............................  456,618

Boston A Maine................. 668,331 Mobile A Ohio___________ 405,160
St Louis San Fran (3)___  539,658 Toledo A Ohio Central___ 395,879
Delaware Lack A YY'est.. 532,109 St Louis Southwestern (2) 371,024
Pittsburgh A Lake E rie.. 523.866 Chicago A Alton________  357,100
Delaware A Hudson-------  495,713 Cin New Orl A Tex Pac._ 322,597
Philadelphia A Reading.. 384,760 Missouri Kan A Tex of Tex 310,268
Chicago MilYv A St P am .. 384,023 Chicago A Northwestern. 258,487
Seaboard Air Line_______  372,561 Florida East Coast______  253,665
Michigan Central............. 370,477 Nashv Chatt A St Louis. .  232,235
"*-*■----- *- ” -*■ 356,031 : Indiana Harbor Belt____  221,253

315,775 Belt Ry of Chicago..........  218,388
312,207 Toledo St Louis A W est.. 216,611 

_ 257,575 Colorado A Southern (2 ). 216.317
C e n tra l  I t R  o f  N  J _________  2 3 3 ,7 8 8  G i a id R a p id s  A  I n d ia n a .  2 0 1 ,5 4 6
Lehigh Valley___________  233,770 Internat A Great North'n 200.987

222,302 Lehigh A New England.. 191,199 
218.628 : N Y Ontario A YVestern.. 156,245
215,108 Hocking Valley............. 137,380
213.059 Texas A Pacific................  131,190
190,013 Lake Erie A Western___  115,659

Richmond Fred A Pot—  
Missouri Kansas A Texas. 
N Y New Haven A Hartf. 
Duluth A Iron Range___

Union R11 of Penn_______
Bessemer A Lake Erie___
Grand Trunk YVestern__
El Paso Southwestern___
Chicago A Eastern Illinois
Pero Marquette--------------  158,358 Chicago Junction________  111,784
New Orl Tex A Mex (3 ).- 146,102 Denver A Salt Lake_____ 109,140
Los Angeles A Salt Lake.. 134,997 Ann Arbor
Yazoo A Miss Valley......... 133,595
Washington Southern___  120,425
Atlantic Coast Line---------  114,206
Georgia.........................   112,177
Cumberland Valley........... 101.613
N Y Chic A St Louis. 101,499

Representing 43 roads 
in our compilation..$20,807,303

101,968
Representing 45 roads 

In our compilation..$16,102,772

a ThLs is tho result fer the Pennsylvania RR.. together with the Pennsyl
vania Company and the Pittsburgh Cincinnati Chicago A S*. Louis, the 
Pennsylvania HR. reporting $2,259,327 decrease, the Pennsylvania Com 
pany $686,975 decrease, and the P. C. C. A St. L. $1,051,734 decrease.

b These figures merely cover the operations of the New York Central 
Itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “ Big Four," Ac., the whole going to form Mae New 
York Central System, the result Is a gain of $5,280,056.
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When the roads are arranged in groups or geo
graphical divisions, according to their location, there 
are two divisions where notwithstanding the great 
growth in gross revenues, there is an actual loss in 
the net. Group 3, composed of roads in the Middle 
West, belongs in that categoiy, the net for this group 
being $342,598 less than a year ago in face of a gain 
of $15,821,830 in the gross. Groups 8 & 9, compris
ing roads and systems in the Southwest, belongs in 
the same category. Here there is a loss in the net 
of $5,563,971, notwithstanding $15,347,295 gain in 
the gross. The other geographical divisions record 
enlarged net, but in every instance proportionately 
much smaller than the improvement in the gross 
revenues. Our summary by groups is as follows:

S U M M A R Y  B Y  G R O U P S .
-------- Gross Earnings---------

Section or G roup■ 1 9 1 8 . 1 9 1 7 .  I n c .(  +  )orD ec . ( — ) .
September—  S $ S %

G r o u p  l  ( 7  r o a d s ) . N e w  E n g l a n d ____  2 0 ,4 2 2 ,4 6 9  1 5 ,7 0 8 ,7 3 8  + 4 , 7 1 3 , 7 3 1  3 0 .0 1
G r o u p  2  (3 2  r o a d s ) , E a s t  &  M i d d l e . . 1 3 6 ,6 7 0 ,1 9 9  9 8 ,3 7 3 ,5 2 9  + 3 8 ,2 9 6 ,6 7 0  3 8 .9 2
G r o u p  3 (2 8  r o a d s ) , M i d d l e  W e s t ____  6 8 ,9 2 7 .8 0 1  4 3 ,1 0 5 ,9 7 4  + 1 5 ,8 2 1 .8 3 0  3 6 .7 0
G r o u p s  4  &  5 (3 5  r o a d s ) . S o u t h e r n . . .  6 6 ,2 6 5 ,4 4 9  4 4 ,3 3 6 ,9 6 4  + 2 1 ,9 2 8 ,4 8 5  4 9 .4 9
G r o u p s  6  A  7  (2 9  r o a d s ) , N o r t h w c s t . , 1 0 7 , 7 5 5 , 5 0 1  7 9 ,8 0 4 ,2 3 0  + 2 7 ,9 5 1 , 2 7 1  3 5 .0 2
G r o u p s  8  &  9 (4 9  r o a d s ) , S o u t h w e s t . .  7 0 ,5 3 4 ,3 1 7  5 5 ,1 8 7 ,0 2 2  + 1 5 ,3 4 7 ,2 9 5  2 7 .0 8  
G r o u p  1 0  ( 1 2  r o a d s ) , P a c if i c  C o a s t . . .  2 0 ,5 6 5 ,0 4 2  2 1 ,2 5 6 ,3 9 3  + 5 ,3 0 8 ,6 4 9  2 4 .9 7

T o t a l  (1 9 2  ro a < ls »........................................................4 8 7 .1 4 0 .7 8 1  3 6 7 .7 7 2 ,8 5 0  + 1 2 9 ,3 6 7 .9 3 1  3 6 .1 0

-------------------------------N et Earnings---------------------- ---------
---------M ileage--------- 1 9 1 8 . 1 9 1 7 . In c .(  +  )orD ec . ( — ) .

September— 1 9 1 8 . 1 9 1 7 . S $ S %
G r o u p  N o .  1 -------  - .  7 , 2 1 9 7 ,2 0 2 5 ,3 8 3 ,8 0 4 4 .6 0 3 ,7 8 0 +  7 8 0 ,0 2 4 1 0 .9 4
G r o u p  N o .  2 ------------ .  2 8 ,2 1 0 2 8 ,2 6 1 3 1 ,0 1 3 ,2 5 9 2 7 ,0 1 4 ,9 5 9 +  3 ,3 9 8 ,3 0 0 1 2 .3 1
G r o u o  N o .  3 ______ .  2 1 ,7 2 2 2 1 ,7 4 4 1 2 ,1 8 2 ,2 6 7 1 2 ,5 2 4 ,8 6 5 — 3 4 2 ,5 9 8 2 .7 3
G r o u p s  N o s .  4 * 5 - .  3 8 ,1 0 8 3 8 ,2 3 9 1 7 ,2 2 5 ,1 8 9 1 4 ,3 9 0 ,9 2 0 +  2 ,8 3 4 ,2 6 3 1 9 .6 9
G r o u p s  N o s . 6  A  7 - -  6 5 ,8 9 7 6 5 ,8 2 3 2 8 ,0 8 0 ,6 9 2 2 6 ,9 9 3 ,6 2 4 +  1 ,0 8 7 ,0 6 8 4 .0 3
G r o u p s  N o s .  8 &  9 - .  5 4 .5 2 4 6 4 ,6 3 0 1 3 ,6 4 5 ,1 0 3 1 9 ,2 0 9 ,0 7 4 — 5 ,5 6 3 ,9 7 1 2 8 .9 0
G r o u p  N o .  1 0 ................ .  1 6 ,5 0 6 1 0 ,4 1 9 9 ,9 4 0 ,3 0 7 8 ,9 4 2 ,8 4 3 +  9 9 7 ,4 6 4 1 1 . 1 5

T o t a l .................................. .2 3 2 ,1 8 0 2 3 2 ,3 7 8 1 1 7 ,4 7 0 ,6 2 1 1 1 4 ,2 8 0 ,0 7 1 +  3 ,1 9 0 ,5 5 0 2 . 7 9

N O T E . ' — Group I .  in c lu d e s  a l l  o f  t h e  N e w  E n g l a n d  S t a t e s .
Group I I .  In c lu d o s  a ll o f  N e w  Y o r k  a n d  P e n n s y l v a n i a  e x c e p t t h a t  p o r t i o n  w e s t 

o f  P i t t s b u r g h  a n d  B u f f a l o ;  a ls o  a l l  o f  N e w  J e r s e y , D e l a w a r e  a n d  M a r y l a n d ,  a n d  
t h e  e x t r e m e  n o r t h e r n  p o r t i o n  o f  W e s t  V i r g i n i a ,

Group I I I .  In c lu d e s  a ll o f  O h i o  a n d  I n d i a n a ; a l l  o f  M i c h i g a n  e x c e p t t h e  n o r t h e r n  
p e n i n s u l a , a n d  t h a t  p o r t i o n  o f  N e w  Y o r k  a n d  P e n n s y l v a n i a  w e s t o f  B u f f a l o  a n d  

P i t t s b u r g h .
Groups IV . and V. c o m b in e d  In c lu d e  th e  S o u t h e r n  S t a t e s  s o u t h  o f  t h e  O h i o  a n d  

e a s t o f  t h o  M is s is s ip p i R i v e r .
Groups V I. and V I I .  c o m b in e d  I n c lu d o  t h o  n o r t h e r n  p e n in s u la  o f  M i c h i g a n , a l l  o f  

M i n n e s o t a , W i s c o n s in , I o w a  a n d  I l l in o i s ; a l l  o f  S o u t h  D a k o t a  a n d  N o r t h  D a k o t a  
a n d  M is s o u r i  n o r t h  o f  S t .  L o u i s  a n d  K a n s a s  C i t y ;  a ls o  a l l  o f  M o n t a n a ,  W y o m i n g  
a n d  N e b r a s k a , to g e t h e r  w i t h  C o l o r a d o  n o r t h  o f  a  l in e  p a r a lle l t o  t h o  S t a t e  lin e  
p a s s in g  t h r o u g h  D e n v e r .

Groups V I I I .  and I X .  c o m b in e d  I n c lu d e  a l l  o f  K a n s a s , O k l a h o m a , A r k a n s a s  a n d  
I n d i a n  T e r r i t o r y ,  M is s o u r i  s o u t h  o f  S t .  L o u i s  a n d  K a n s a s  C i t y ;  C o l o r a d o  s o u t h  
o f  D e n v e r ,  th e  w h o lo  o f  T e x a s  a n d  t h e  b u l k  o r  L o u i s i a n a ; a n d  t h a t  p o r t i o n  o f  
N e w  M e x i c o  n o r t h  o f  a  lin e  r u n n in g  f r o m  t h e  n o r t h w e s t  c o rn e r  o f  t h e  S t a t e  th r o u g h  
S a n t a  E e  a n d  e a s t o f  a  lin e  r u n n in g  f r o m  S a n t a  F e  t o  E l  P a s o .

G ro u p X .  In c lu d e s  n il  o f  W a s h i n g t o n , O r e g o n , I d a h o ,  C a l i f o r n i a ,  N e v a d a ,  U t a h  
a n d  A r i z o n a  a n d  th o  w e s te r n  p a r t  o f  N o w  M e x i c o .

Ab already stated, Western roads had the advan
tage of a much larger grain movement. In the case 
of wheat, the increase was of prodigious proportions. 
To be sure, in comparing with September last year, we 
are comparing with a period of very light receipts, 
but even allowing for that the gain is of notable di
mensions. Thus for the four weeks ending Sept. 28 
the receipts of wheat at the Western primary mar
kets was not less than 71,458,000 bushels, as against 
only 22,882,000 bushels in the corresponding four 
weeks of 1917, and comparing with 41,387,000 bush
els in 1916. In like manner the corn receipts in the 
four weeks this year were 21,630,000 bushels as 
against only 7,365,000 bushels in the same period 
of 1917 and 15,758,000 bushels in 1916. On the 
other hand, in the case of oats, barley and rye there 
was some falling off from the movement of a year ago, 
the receipts of oats for the four weeks this year hav
ing been 32,315,000 bushels, against 34,444,000 bush
els; of barley, 7,365,000 bushels against 13,813,000 
bushels, and of rye 3,951,000 bushels against 4,493,
000 bushels. Altogether the receipts of wheat, corn, 
oats, barley and rye at the Western primary markets 
for the four weeks this year reached 136,719,000 
bushels, against 82,997,000 bushels in the four weeks 
of 1917 and 103,046,000 bushels in the four weeks of
1916. The details of the Western grain movement 
in our usual form are shown in the table we now pre
sent:

W E S T E R N  F L O U R  A N D  G R A I N  R E C E I P T S .
4 wks. end. Flour. W heat. Corn. Oats. Parley. Rye.
Sept. 28. 0m s .) (bush.) (bush.) (bush.) (bush.) (bush.)

Chicago—
1 9 1 8 .. . 880,000 14,780,000 9,932,000 11,198,000 1,141,000 608,000
1917___ 604,000 1,908,000 2,839,000 14,151,000 2,401,000 523,000

M ilwaukee—
1 9 1 8 .. . 52,000 3,217,000 605,000 3,629,000 1,428,000 188,000
1 9 1 7 ... 75,000 628,000 455,000 2,694,000 2,069,000 288,000

St. Louis—
1 9 1 8 .. . 224,000 5,699,000 1,354,000 2,273,000 54,000 59,000
1 9 1 7 .. . 370,000 1,952,000 663,000 3,458,000 395,000 61,000

Toledo—
1 9 1 8 ... 630,000 282,000 995,000
1 9 1 7 ... 517,000 48,000 862,000 1,000 14,000

Detroit—
1018___ 7,000 175,000 385,000 361,000
1 9 1 7 ... 23,000 314,000 52,000 475,000

Cleveland—
1 9 1 8 .. . 57,000 414,000 172,000 633,000 77,000 7,000
1917___ 52,000 55,000 98,000 685,000 25,000

Peoria—
1 9 1 8 ... 305,000 400,000 2,363,000 689,000 111,000 23,000
1 9 1 7 -.. 182,000 218,000 691,000 2,074,000 560,000 59,000

Duluth—
1 9 1 8 .. . 16,055,000 11,000 568,000 293,000 808,000
1 9 1 7 ... 3,806,000 2,000 09,000 3,399,000 1,938,000

M inneapolis-
1 9 1 8 ... 19,206,000 904,000 5,697,000 4,261,000 2,258,000
1 9 1 7 .. . 10,542,000 158,000 5,206,000 4,988,000 1,585,000

Kansas City—
1 9 1 8 ... 6,914,000 1,239,000

529,000
2,898,000

1 9 1 7 -.- 2,269,000 2,310,000
Omaha <fc Indianapolis

1 9 1 8 .. . 3,968,000 4,323,000 3,374,000
1 9 1 7 .. . 643,000 1,830,000 2,430,000

Total o f  A ll—
1 9 1 8 .. .  1,525,000 71,458,000 21,630,000 32,315,000 7,365,000 3,951,006
1 9 1 7 .. .  1,312,000 22,882,000 7,365,000 34,444,000 13,813,000 4,493,000

The live stock movement also ran decidedly heav
ier than in the same month of last year. At Chicago 
the receipts comprised 24,970 carloads against 19,236; 
at Kansas City, 19,050 cars, against 13,341, and at 
Omaha 14,040 cars, against 10,534.

The cotton movement in the South did not quite 
come up to that of last year. For the even month 
of September 1918, the overland shipments were 
74,977 bales, against 112,236 bales in September 1917 
and 90,093 bales in September 1916. On the other 
hand, the receipts at the Southern outports aggre
gated only 526,665 bales, as against 602,778 bales in 
1917 and 955,458 bales in 1916, as will be seen by the 
following:
R E C E I P T S  O F  C O T T O N  A T  S O U T H E R N  P O R T S  I N  S E P T E M B E R  A N D  

F R O M  J A N .  1 T O  S E P T .  3 0  1 9 1 8 , 1 9 1 7  A N D  1 9 1 0 .

Ports.
September. Since Jan. 1.

1 9 1 8 . | 1 9 1 7 . 1 9 1 0 . 1 9 1 8 . 1 9 1 7 . 1 9 1 0 .

Galveston_________ bales. 2 4 0 ,9 8 6 2 4 1 ,0 1 4 4 0 3 ,9 5 3 9 1 2 ,9 5 1 1 ,2 3 3 ,0 7 4 1 ,5 6 4 ,3 1 9
Texas City, &c...... ............ 7 7 3 7 ,7 3 4 3 0 ,0 5 5 7 0 ,4 7 0 7 3 ,1 5 7 2 1 0 ,5 3 0
New Orleans____________ 1 0 5 ,2 5 0 8 8 ,3 9 9 1 5 3 ,5 6 7 9 0 7 ,4 4 7 6 5 1 ,3 0 9 8 3 5 ,4 8 3
Mobile_________________ 1 1 .4 2 2 1 5 ,0 3 1 1 1 ,6 4 4 5 5 ,8 1 4 5 7 ,7 9 8 1 3 4 ,6 0 9
Pensacola. Ac................... 4 5 4 ,5 4 8 1 5 ,2 3 8 2 3 ,2 2 2 3 0 ,9 5 0 7 2 ,6 4 7
Savannah ______________ 1 1 9 ,7 6 4 1 8 0 ,7 8 6 2 1 0 ,8 1 3 0 2 0 ,3 0 6 4 0 1 ,9 2 0 6 7 3 ,1 9 8
Brunswtck......................... 5 ,5 0 0 1 4 ,0 0 0 2 1 ,5 0 0 5 7 ,4 0 0 1 1 8 ,3 7 0 1 2 2 ,6 3 2
Charleston______________ 1 6 ,5 2 6 1 8 ,9 7 4 3 5 ,1 0 9 6 5 ,5 9 5 0 5 ,1 9 3 1 1 3 ,2 4 6
Georgetown_____________ 1 0 1
Wilmington_____________ 1 4 ,0 0 0 1 1 ,9 4 5 2 4 ,0 7 9 5 0 ,8 8 1 2 1 ,0 8 0 1 1 8 ,3 6 6
Norfolk _____ __________ 1 1 ,9 9 1 1 1 2 ,7 2 6 4 0 ,1 9 7 1 2 4 ,7 2 2 2 2 4 ,7 1 4 4 0 1 ,0 7 1
Newport News, Ac______ 3 4 8 4 2 1 2 ,6 4 3 3 ,6 5 6 4 ,4 2 8 5 7 ,9 3 4

Total .......................... . 5 2 6 ,6 6 5  6 0 2 ,7 7 8 9 5 5 ,4 5 8  2 ,0 5 8 ,5 2 4 2 .9 4 2 .0 0 5  4 ,3 0 4 ,1 9 6

( i l A t x x c u t  g x r e u t s  a n d  g i s j c t t s s i x r n s

CONTINUED OFFERING OF BRITISH TREASURY 
BILLS.

The usual offering of ninety-day British Treasury bills was 
disposed of this week by J. P . Morgan & Co. on the dis
count basis recently prevailing, namely, 6 % . Tho bills 
are dated N ov. 12.

COMPLETION OF SPANISH CREDIT TO UNITED 
STATES.

The “ Wall Street Journal” in its issuo of last night re
ported that final arrangements for putting into operation the 
long pending Spanish credit to bo advanced to tho U . S. 
Government had been completed, adding:

A meeting of local bank representatives Interested In tbo loan was hold 
yesterday at the office of F. I. Kent, Director of the Foreign Exchange 
Division of the Federal Reserve Board, and all tho details were arranged.

As previously announced tho loan will bo for a total of 250,000.000 
pesetas, or S50.000.000, and will tako the form of an acceptance credit, 
under which a group of American banks will draw bills upon a syndicate of 
Spanish banks. Tho Government will avail itself of credit in Installments, 
as it requires funds in Spain.

Complying with the request of Treasury officials, bankers declined to 
divulge tho details of tho loan, but It Is understood that terms aro sub
stantially as previously announced, namely, that tho bills will run for 90 
days, and will be discounted by tho Spanish banks at 4 'A%. which will 
also receive an acceptance commission of Vi%. Tho apportionment of tho 
bills among tho American drawers will be mado on tho basis of their capital 
and surplus and tho volumo of business they have customarily dono with 
Spain. For their accommodation tho banks will recolve from tho Govern
ment a commission of 1-16%.

Although national banks aro compelled to report as diroct liabilities 
drafts they draw on foreign banks, in tho present tnstanco tho Federal Re
serve Board has by a special ruling freed them from this requirement.
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N E W  CREDITS TO FRANCE A N D  IT A L Y .
Two now credits to tho Allies wero announced this week. On the 12th inst. a new credit of $80,000,000 was extended 

to France, making the total credits to that country $2,445,
000,000; on tho 14th inst. a now credit of $100,000,000 to 
Italy was announced, bringing tho total placed at its dis
posal up to $1,160,000,000. With the now credits of this 
weok tho total aid to tho Allies since this country’s entry into 
tho war has been raised to $7,912,976,666, apportioned as 
follows: Great Britain, $3,745,000,000; France, $2,445, 
000,000; Italy, $1,160,000,000; Russia, $325,000,000; Bel
gium, $183,520,000; Greeco, $15,790,000; Cuba, $15,
000,000; Serbia, $12,000,000; Rumania, $6,666,666; Li
beria, $5,000,000.
ASSOCIATION OF FOREIGN E X C H A N G E  DEALERS  

FORMED.
Following a meeting held on Thursday, Nov. 15, at tho 

offices of the Empire Trust Company, in this city, it was 
announced that an organization of foreign oxchango bankers 
had boon formed, to bo known as the Association of Foreign 
Exchango Dealers. It was stated that the organizers proposed through tho now association to promote closer co
operation among its members in all foreign exchango matters. Monthly meetings will bo held, at which subjects 
of interest to tho members will bo discussed. Tho meeting 
was attended by twenty-four bankers, who, after listening 
to tho report of the Organization Committieo, gave their 
approval to tho project. A committee of five was named, 
headed by North McLean, foreign exchange manager of tho 
Mechanics and Metals National Bank, to make nomina
tions for President, two Vice-Presidents, Secrotary, Treas
urer and an executive committee of five.

M EXICO  ON GOLD BASIS.
Telegraphic advices to tho daily press from Mexico City 

under dato of Nov. 13 in stating that President Carranza 
had on that dato signed a decreo reforming tho monetary 
system of Moxico by placing it on a strictly gold basis, said:

T h o  r e c e n t  m o n e t a r y  c r i s i s  w a s  c a u s e d  b y  t h o  e x p o r t a t i o n  o f  s i l v e r  h a l f  
p e s o  p i e c e s ,  w h i c h  a s  t h o  r e s u l t  o f  t h o  h i g h  p r l c o  o f  s i l v e r  w e r e  w o r t l i  m o r e  
a s  b u l l i o n  t h a n  a s  c o i n .  B u s in e s s  h a s  b o o n  s e r i o u s l y  h a n d i c a p p e d  f o r  a  
f o r t n i g h t  b y  t h o  s c a r c i t y  o f  c h a n g e .  U n d e r  t h o  n o w  d e e r c o  p o s o  a n d  h a l f 
p e s o  p io c o s  w i l l  b o * c o i n e d  w i t h  le s s  s i l v e r  i n  t h o r n ,  m a k i n g  t h e i r  e x p o r t a 
t i o n  p r o f i t l e s s .

N o w  g o l d  c o i n s  n o w  b e i n g  m i n t e d  a r c  w o r t h  t w o  a n d  o n o - h a l f  p e s o s .  
M i l l i o n s  o f  p e s o s  in  s i l v e r  a n d  h a l f - p e s o  p i o c o s ,  c a l l e d  “ t o s t o n e s , ”  r e c e n t l y  
h a v e  d i s a p p e a r e d  f r o  n  c i r c u l a t i o n .  T h o s e  h a v o  b o o n  d e m o n e t i z e d  t o  
p r o v o n t  s p e c u l a t i o n  in  t h o  n o w  p o s o s .  I t  w i l l  b o  i l l e g a l  f o r  a n y  o n o  t o  g i v o  
m o r e  t h a n  t w e n t y  p o s o s  o f  t h e m  a s  c h a n g e .

RE-COINAGE OF SILVER BY MEXICO .
Concerning tho re-coinage of Mexican silver, a special 

cablegram to tho New York “Times” from Mexico City 
on Nov. 9 said:

T h o  M e x i c a n  G o v e r n m e n t  h a s  o r d e r e d  t h o  r e - c o i n a g o  o f  a l l  s i l v e r  p e s o s  
a n d  h a l f  p o s o s  i n t o  c o i n s  o f  lo s s  v a l u e .  T h o  r o - c o i n a g e  is  o d o r o d  t o  a v o i d  
t h o  e x p o r t a t i o n  o f  p e s o s  d u o  t o  t h o  h ig h  p r i c e  o f  s i l v e r .

D u r i n g  t h o  l a s t  f e w  w e e k s  h a l f  p e s o s  h a v o  d i s a p p e a r e d  f r o m  c i r c u l a t i o n .  
S m a l l  g o l d  c o i n s  v a l u e d  a t  t w o  a n d  a  h a l f  p e s o s  w i l l  b o  i s s u e d  f o r  c i r c u l a t i o n  
o n  T u e s d a y .

GREAT BRITAIN'S CAPACITY FOR ABSORBING N E W  
WAR ISSUES.

The “Financial News” of London in its issue of Oct. 28 
contained tho following interesting article dealing with the 
capacity of the United Kingdom to absorb new war loans.

W E  C A N  B U Y  M O R E  W A R  B O N D S .

E v e n  w i t l i  t h o  s p e c i a l  e f f o r t  n o w  in  p r o g r e s s  t h o  s u b s c r i p t i o n s  t o  N a t i o n a ’ 
W a r  B o n d s  d o  n o t  f l o w  in  a  v o l u m o  e q u a l  t o  t h o  c a p a c i t y  o f  t h e  p e o p l e  t o  
f i n a n c e  t t io  w a r .  W o  j u d g o  t h a t  c a p a c i t y  b y  r e f e r e n c e  t o  w h a t  w a s  d o n e  
in  t h o  e a r l i e r  s t a g e s  o f  o u r  w a r  f i n a n c e .  L e a v i n g  T r e a s u r y  b i l l s  a n d  W a r  
E x p e n d i t u r e  C e r t i f i c a t e s  o u t  o f  a c c o u n t  a s  e s s e n t i a l l y  t e m p o r a r y  a n d  s p e c i a l  
f o r m s  o f  I n v e s t m e n t ,  w o  k n o w  t h a t  £ 2 ,4 9 1 ,2 1 2 ,3 6 7  w a s  s u b s c r i b e d  t o  W a r  
L o a n s  a n d  E x c n e q u c r  B o n d s  p r i o r  t o  t h o  i n t r o d u c t i o n  o f  t h o  d a i l y  o f f e r i n g s  
o f  N a t i o n a l  W a r  B o n d s .  T h o  t a b l e  b e l o w  s h o w s  w h a t  w a s  o b t a i n e d  
f r o m  e a c h  o f  t h e s o  is s u e s  a n d  t h e  p e r i o d  o f  t i m e  d u r i n g  w h i c h  e a c h  w a s  
o n  o f f e r :  •
W a r  L o a n  3 3 4 % ............... _____  £ 3 3 1 , 7 9 8 , 4 0 8 _______________________

"  A V , % ............... _______ 5 9 2 ,3 4 5 ,6 0 4 _______________________

“  5  &  4 % ............ _____  9 4 1 ,4 7 6 ,7 1 0 ....................................... . -  3 6  ‘
E x c h e q u e r  3 s ,  1 9 2 0 _____ . .  4 7 , 9 4 2 . 3 4 5 _____________________ . .  5  “

•• 5 s ,  1 9 2 0 _____ . . .  2 3 7 ,8 2 9 ,4 6 9 ___________________
“  A s H M 0 3 4 , 2 6 2 , 6 0 4 ________________
“  5 s ,  1 9 2 1 _____ . .  6 2 , 4 9 5 , 5 2 7 ........................ .............. . . 1 2 0  “
“  6 s ,  1 9 2 0 _____ _ .  1 6 0 ,9 5 1 ,7 0 0 -----------------------------------
"  5 s ,  1 9 2 2 _____ . . .  8 2 , 1 1 0 , 0 0 0 ______________________

T o t a l ................................. .. __________£ 2 ,4 9 1 .2 1 2 ,3 6 7 ...................... ................... .7 2 1  d a y s .

T h i s  g i v e s  a n  a v e r a g o  o f  £ 3 ,4 .5 5 ,2 1 8  f o r  e a c h  d a y  t h e s e  is s u e s  w e r o  o p e n ,  
o r  £ 2 4 ,1 8 0 ,5 0 C  p e r  w e o k .  T o  O c t .  19 t h is  y e a r  3 8 4  d a y s  h a d  e la p s e d  s in c e  
t h o  f i r s t  o f f e r  o f  N a t i o n a l  W a r  B o n d s ,  a n d  t h o  r o c e i p t s  t h r o u g h  t h o  b a n k s  
h a d  t h e n  r e a c h e d  £ 1 , 1 6 3 , 0 0 2 , 7 8 2 ,  w h i c h  g i v e s  a n  a v e r a g o  o f  £ 3 ,0 3 0 ,2 1 5  
p e r  d a y ,  o r  £ 2 1 ,2 1 1 ,5 0 0  p e r  w e e k .  T h o  d a i l y  q u o t a  m a y  b o  I g n o r e d ,  a s  in

b o t h  c a s e s  t h e  n u m b e r  o f  d a y s  I n c lu d e s  S u n d a y s ,  b u t  t h o  a v e r a g e  w e e k l y  
s u b s c r i p t i o n  t o  N a t i o n a l  W a r  B o n d s  d o e s  n o t  c o m o  u p  t o  w h a t  w a s  d o n e  
in  t h o  e a r l i e r  d a y s .  I t  w i l l  b e  n o t e d  n o w  c l o s e l y  t h e  a m o u n t s  y i e l d e d  b y  
t h o  t h r e e  W a r  L o a n s  a n d  t h o  s ix  i s s u e s  o f  E x c h e q u e r  B o n d s  a p p r o x i m a t e d  
t o  t h o  £ 2 5 , 0 0 0 , 0 0 0  a  w e e k  w h i c h  is  t h o  p r e s e n t  a im  a n d  d e s i d e r a t u m .  
T a x e s  a n d  t h e  c o s t  o f  l i v i n g  h a v o  a d v a n c e d ,  b u t  t h e  r e c e n t  r e p o r t s  o f  t h e  
I n l a n d  R e v e n u e  C o m m i s s i o n e r s  i n d i c a t e s  t h a t  t h o  i n c o m e  o f  t h e  n a t i o n  
h a s  r is e n  c o r r e s p o n d i n g l y  o r  o n  a  g r e a t e r  s c a l o .  N o w  t h a t  t h e  p u b l i c  
s c o r n s  t o  h a v e  t ir e d  o f  D u y in g  s h a r e s  o f  m u n i t i o n - m a k i n g  c o m p a n i e s  i t  
m a y  t u r n  w i t h  s t r o n g e r  z e s t  t o  b u y i n g  a n  i n v e s t m e n t  w h i c h  n o t  o n l y  y i e l d s  
5 % ,  b u t  a l s o  t h e  p r o m i s e  o f  e a r l y  v i c t o r y  a n d  p o a : o .

VOTE OF CREDIT PROPOSED B Y BRITISH CHANCELLOR 
OF E X CH EQ U ER , A. BONAR L A W .

A vote of credit for £700,000,000 was moved in the British 
House of Commons on Nov. 12 by Chancellor of the Ex
chequer Andrew Bonar Law. The Chancellor stated that 
there would be a reduction in expenditure due to the change 
in the military situation. Military authorities, he said, 
advise, however, against reduceing the amount of the 
credit, as the Allies might have to bring food to Europe. 
He also said that everything available in connection with the 
manufacture of instrumentalities of war would be turned to 
the production of merchant ships, so that there would prob
ably bo an increased expenditure under this head. The 
estimated expenditure for the 202 days to Oct. 19 was 
£1,411,000,000, but the actual disbursements amounted to 
£1,351,000,000. There was a reduction in loans to the 
Allies and Dominions of £276,000, as compared with the 
estimate. The increases in army expenditures amounted to £39,500,000, while the disbursements for the navy decreased 
£13,500,000 because of the fact that expectations as to the 
building of merchant ships had not been realized. There 
was a reduction of £30,000,000 on munitions, as compared 
with tho estimate, owing to an over-ambitious program.

SUBSCRIPTIONS TO FRENCH WAR BONDS.
Paris cables on Oct. 27 stated that in the first fortnight of 

October subscriptions for National Defense bonds amounted 
to 1,472,000,000 francs. This, it was stated, was the largest 
amount reached in any similar period since the bonds were 
issued and 500,000,000 francs greater than the previous 
maximum, reached in the second fortnight of 1918. A later 
cable (copyrighted) to the New York “Times” on Nov. 5 
said:

T h e  p o p u l a r  s u b s c r i p t i o n s  t o  t h o  n o w  F r e n c h  W a r  L o a n  e x c o c d  e v e n  t h o  
e x p e c t a t i o n s  b a s e d  o n  t h e  r e s u l t  o f  a  s a le  in  a  p e r i o d  o f  v i c t o r y .  T h o  o n l y  
l i m i t  Is t h o  l a c k  o f  b o n d s  a v a i l a b l e  In  t h o  o u t l y i n g  d i s t r i c t s  t o  s e l l ,  a n d  t h e  
i n s i s t e n c e  o f  b u y e r s  t h a t  t h e  b o n d s  b o  d e l i v e r e d  i m m e d i a t e l y  o n  p u r c h a s o .

E s p e c i a l l y  f r o m  t h o  t o w n s  a n d  v i l la g e s  a l o n g  t h o  R i v e r  M a r n e  c o m e  h u r r y  
c a l l s  t o  r u s h  m o r o  b o n d s  t o  m e e t  t h e  d e m a n d .

According to Paris cablegrams of Nov. 14 the total subscriptions to the National Defense bonds, all reimbursements 
and renewing excluded, reached 1,258,000,000 francs during 
the last two weeks of October. Tho total for the month,
2,730,000,000 francs, far exceeded, it is said, the figures for 
any preceding month:
PART OF N E W  FRENCH WAR LOAN TO BE ISSUED  

IN  LONDON.
With regard to the new French war loan, the “Journal of 

Commerce and Commercial Bulletin” in a special London 
cablegram to it from London on Nov. 12 said:

I t  is  n o w  r o p o r t o i  in  w o '. l - i n f o r m o i  c i r c l e s  t h a t  i t  h a s  b e e n  d e c i d e !  t o  
is s u e  a  d e f i n i t e  l i m i t e d  a m o u n t  o f  t h e  n o .v  F r o n c h  lo a n  o n  t h i s  m a r k o t  
n e x t  w e o k .

W AR TRADE BOARD CREATES CORPORATION TO 
E X T E N D  ECONOMIC HELP TO RUSSIA.

The execution of plans “for rendering unselfish economic 
aid to Russia,” has been entrusted by the President to the War Trade Board, which has established “a corporation to carry out or administer certain details of this economic 
program in regions and lines of trade whore it is not possible 
to accomplish this through the ordinary channels of trade.” 
According to tho “Official Bulletin” of Nov. 7 articles of 
incorporation were filed on Nov. 5 for this corporation, to 
be known as “The War Trade Board of the United States 
Russian Bureau, Incorporated.” The capital of the cor
poration, which is to be operated in the interest of the Rus
sian people, is placed at $5,000,000, the amount of the re
volving fund placed at the disposal of the War Trade Board 
for tho purposo of financing the plans and policies of economic 
assistance to the Russian people.
A M O U N T  OF RUSSIAN RUBLES BROUGHT INTO  

U N ITE D  STATES L IM IT E D  TO $500 PER PERSON. 
Tho Treasury Department in announcing the prohibition 

against the importation of Russian rubles into the United
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States in excess of 500 i-ubles per person, has issued tho following notice to collectors of oustoms:
( T .  D .  3 7 7 9 5 . )

T R E A S U R Y  D E P A R T M E N T .
O c to b e r  21 1 9 1 8 .

T o  C o l l e c t o r s  o f  C u s to m s  a n d  O th er s  C o n c e r n e d :
T h e  F e d e r a l  R e s e r v e  B o a r d ,  D i v i s i o n  o f  F o r e i g n  E x c h a n g e ,  h a s  d e c i d e d  

t o  p r o h i b i t  t h o  I m p o r t a t i o n  o f  R u s s i a n  r u b le s  i n t o  t h e  U n i t e d  S t a t e s ,  e x c e p t  
t h a t  e a c h  b o n a  f i d e  a d u l t  t r a v e l e r  a r r i v i n g  in  t h i s  c o u n t r y  w i l l  b e  p e r m i t t e d  
t o  b r i n g  w i t h  h i m  5 0 0  R u s s i a n  r u b le s .

I n  c a s e  m o r e  R u s s i a n  r u b le s  t h a n  a l l o w e d  a n d  p e r m i t t e d  a r e  f o u n d  u p o n  
a  p a s s e n g e r  o r  t r a v e l e r ,  c u s t o m s  o f f i c e r s  w i l l  t a k e  p o s s e s s i o n  t h e r e o f  a n d  
r e p o r t  t h e  f a c t s  t o  t h o  d e p a r t m e n t  f o r  in s t r u c t i o n s .

L .  S .  R O W E ,  A s s i s t a n t  S e c r e ta r y .

FOREIGN E X C H A N G E  A N D  DELA Y IN  CABLEGRAMS.
In directing attention to the congestion of cable messages, 

and tho delay to whioli tho sorvico is subject, Fred I. Kent, 
Director of tho Division of Foreign Exchange of the Federal 
Reserve Board, issued the following statement on Nov. 9.

A t t e n t i o n  is  c a l l o d  t o  “ d e a l e r s ”  h a v i n g  o c c a s i o n  t o  c a b l e  c o u n t r i e s  h i  
E u r o p e  t h a t ,  d u e  t o  s e v e r a l  c o n d i t i o n s  w h ic h  h a v e  d e v e l o p e d  s i m u l t a n e o u s l y ,  
t h e r e  h a s  b e e n  s u c h  a  c o n g e s t i o n  o f  u n s o n t  m a t t e r  t h a t  a l l  s u c h  c a b le g r a m s  
m a y  b e  s u b j e c t  t o  s e r io u s  d e l a y s ,  p o s s i b l y  r e p r e s e n t i n g  s o v e r a l  d a y s ’ t i m e .  
T h i s  n o t i c e  Is g i v e n  in  o r d e r  t h a t  " d e a l e r s ”  m a y  g u i d e  t h e m s e lv e s  f o r  t h e i r  
o w n  p r o t e c t i o n  a c c o r d i n g l y .

A t t e n t i o n  Is a l s o  c r l l e d  t o  t h o  f a c t  t h a t  t h o  d u p l i c a t i o n  a n d  t r a c i n g  b y  
c a b l e  o f  c a b l e g r a m s  w i l l  o n l y  a d d  t o  t h e  c o n g e s t i o n .

IT A L IA N  DISCOUNT & TRUST CO. OPENS IN  N E W  
YORK.

Tho Italian Discount & Trust Company, which was or
ganized recently under tho auspices of tho Guaranty Trust 
Company of New York and tho Banca Italiana di Sconto, 
began business on Nov. 11 at 399 Broadway, the corner of 
Walker streot. A general banking and trust company 
business will bo transacted, special attention being given 
to Italian export and import trade. Tho company (to 
which reference was mado in our issuo of July 27, page 337 
s incorporated under the laws of New York State, with a 

capital of $500,000 and a surplus of $250,000. Georgo P. 
Kennedy, formerly Assistant Treasurer of the Guaranty 
Trust Company of Now York, is President of tho bank, and
G. Biasutti, Manager of tho Florence branch of the Banca Italiana di Sconto, is Vice-President. Among the directors 
are Alexander J. Hemphill, Eugeno W. Stetson, Harry Lawton and Theordore Rousseau of tho Guaranty Trust 
Company; Comm. Angolo Pogliani, Managing Director of tho Banca Italiana di Sconto; Emanuol Gorli, Judge John J. 
Freschi, Mr. Konnody, and Mr. Biasutti. Tho Banca 
Italiana di Sconto, with which the Italian Discount and 
Trust Company is affiliated is among the leading banks of 
Italy, having 70 branches in that country. Gulielmo 
Marconi, inventor of wireless telegraphy, is Chairman of 
its board of directors.

HAPPENINGS ON GERMAN EXCH AN GES WITH 
SURRENDER OF BULGARIA.

With regard to tho happenings on the German exchanges 
with tho surrender of Bulgaria at the end of September 
(to which reference was made in these columns Oct. 12, 
page 1422) tho New York “Evening Post” in special 
correspondence from Zurich, Switzerland, under date of 
Oct. 1, and published in its issue of Nov. 2. said:

A l t h o u g h  t h o  n e w s p a p e r s  o f  t h e  C e n t r a l  P o w o r s  a r e  n o t  a l l o w e d  t o  p u b 
lis h  e x a c t  q u o t a t i o n s  o f  th e  S t o c k  E x c h a n g e s ,  i t  is  k n o w n  t h a t  t h o  f a l l  o f  
p r i c e s  o n  F r i d a y  a m i  S a t u r d a y ,  S o p t .  2 7  a n d  2 8 .  i m m e d i a t e l y  f o l l o w i n g  
B u l g a r i a 's  p i c a  f o r  a n  a r m i s t i c e ,  w a s  c o m p a r a t i v e l y  g r e a t e r  t h a n  d u r i n g  
t h o  S t o c k  E x c h a n g e  c r i s i s  a t  t h o  e n d  o f  J u l y  1 9 1 4 . T h o  g e n e r a l  c o m m a n 
d e r s  o f  t h e  B e r l i n ,  F r a n k f o r t  a n d  H a m b u r g  m i l i t a r y  d i s t r i c t s ,  w h o  h a v o  
r e p la c e d  t h e  c i v i l  a u t h o r i t i e s  s in c e  t h o  b e g i n n in g  o f  t h o  w a r ,  h a d  t o  a p p l y  
m o s t  s e v e r e  m e a n s  t o  p r e v e n t  t h e  c lo s in g  o f  t h e  B o u r s e s .  T h e  c o m m a n d e r s  
t h r e a t e n e d  t h a t  a n y  S t o c k  E x c h a n g e  d e a le r  w h o  w o u l d  n o t  d o  h is  d u t y  o n  
t h o  B o u r s e  w o u l d  b e  s e n t  t o  t h e  f r o n t  o r  t o  m u n i t i o n  w o r k  w i t h o u t  t h e  l e a s t  
m e r c y .  .

T h i s  m e a s u r e  w a s  n e c e s s a r y  In o r d e r  t o  m a in t a i n  t h o  p o s s i b i l i t y  o f  c o n 
t in u i n g  t l i o  s u b s c r i p t i o n s  t o  t h o  n in t h  w a r  l o a n .  I n  B u d a p e s t  t h e  a u 
t h o r i t i e s  f i r s t  p r o p o s e d  t h e  c lo s u r e  o f  t h o  S t o c k  E x c h a n g e .  T h e y  o n l y  
o p e n e d  t h e  B o u r s e  t w o  h o u r s  l a t e r ,  w h e n  w ir e s  f r o m  G e r m a n y  a n d  V ie n n a  
a r r iv e d  s t a t i n g  t h a t  d e a l in g s  w e r e  p o s s i b l e .  B u t  b e f o r e  t h o  B o u r s e  w a s  
o p e n e d ,  m i n i m u m  q u o t a t i o n s  w e r e  f i x e d  b y  t h o  c o n u n i t t c o  o f  t h o  S t o c k  
E x c h a n g o .  T o  b e  s u r e ,  l e g a l  m in i m u m  q u o t a t i o n s  d o  n o t  m e a n  a n y t h i n g  
e ls e  t h a n  p r a c t i c a l l y  c e s s a t i o n  o f  f r e e  s t o c k  d e a l in g s .

T h e  b a n k s  f o r m e d  f o r  t h is  p u r p o s e  u n d e r  G o v e r n m e n t a l  p r e s s u r e  a  s y n 
d i c a t e ,  w h ic h  p le d g e d  i t s e l f  t o  p u r c h a s e  a l l  s e c u r i t i e s  c o m i n g  t o  t h e  m a r k e t  
a t  t h e s e  m i n i m u m  r a t e s ,  i n  V ie n n a  t h o  a n a r c h y  o n  t h o  B o u r s e  w a s  c o m 
p l e t e .  I t  w a s  n e c e s s a r y  f o r  a  g r o u p  o f  l e a d in g  b a n k s  t o  m a k e  a n  a r r a n g e 
m e n t  p r e v e n t i n g  o r d e r s  f o r  s a l e s  f r o m  t h o  p r o v i n c i a l  p u b l i c  f r o m  r e a c h in g  
t h o  S t o c k  E x c h a n g e .

U n d e r  t h e  p r o 'e x t  o f  d i s o r d e r  in  t h e  p o s t a l  a n d  t e le g r a p h  s e r v i c o ,  s e l l i n g  
o r d e r s  f r o m  S w it z e r l a n d  w ir e d  o n  T h u r s d a y ,  S e p t .  2 0 ,  t o  V i e n n a  b a n k s  
w e r e  n o c  y e t  s e t t l e d  o n  T u e s d a y ,  O c t .  1 . T h o  c r is is  h a d  a l r e a d y  b e g u n  
o n  t h o  B o u r s e s  o f  t h e  C e n t r a l  P o w e r s  o n  t h o  2 0 t h ,  w h e n  t h o  f i r s t  r u m o r s  
o f  B u l g a r i a ’s  a r m i s t i c e  o f f e r ,  w i t h o u t  a n y  o f f i c i a l  o r  s e m i - o f f i c i a l  c o n f i r m a 
t i o n ,  w e r e  c i r c u l a t e d .  B u t  a t  th is  t i m e  t h e  f a l l  in  q u o t a t i o n s  w a s  l i m i t e d  
t o  t h e  s e c u r i t i e s  o f  t h o  G e r m a n  b a n k s  a n d  c o m p a n i e s  I n t e r e s t e d  in  t h o  R u 
m a n ia n  o i l  f i e l d s .

A f t e r  t h is ,  t h e  f a l l  o f  p r i c e s  e x t e n d e d  t o  a l l  c o m p a n i e s ,  w h i c h  h a d  e x 
p e c t e d  t o  p r o f i t  b y  a n  I n d e m n i t y  f r o m  v a n q u i s h e d  e n e m i e s ,  e s p e c i a l l y  
s h i p p i n g  c o m p a n i e s ,  G e r m a n  o v e r s e a s  b a n k s ,  a n d  o t h e r s .  I n  t h e  la s t  
h o u r s  o f  t h e  B o u r s e  s i t t i n g  o f  S a t u r d a y ,  S o p t .  2 8 ,  t h e  p a n i c  w a s  g e n e r a l .  
I n t e r v e n t i o n s  b y  b a n k i n g  g r o u p s  w e r e  o n l y  m a d o  in  S t a t o  s e c u r i t i e s ,  a n d  
t h is  o n l y  b y  c o m m a n d  o f  t h e  G o v e r n m e n t .  T h e  S t a t e  s e c u r i t i e s  w i t h  
f i x e d  i n t e r e s t  k e p t  t h e i r  l e v e l ,  b u t  o n l y  t h r o u g h  a r t i f i c i a l  m e a s u r e s .

COMPTROLLER OF CURRENCY WILLI A M S  ON EFFORTS 
OF N A TIO N  TO SOLVE PROBLEMS OF PEACE.

Tho need of mobilizing “all the wisdom, virility, conserva
tism, courage and wealth wo can command to adjust our
selves to the new responsibilities and duties put upon us” is 
pointed out in a statement issued by John Skelton Williams, 
Comptroller of the Currency and Director of the Division 
of Finance and Purchases of the Railroad Administration, 
bearing date of the 14th inst., and released for publication 
to-day (the 16th). Stating that it will require skillful 
guidance and careful steering to turn the tremendous 
energies of the people . . . “to convert our swords into
ploughshares and our spears into pruning hook3, and shrapnel 
shells into locomotives and farm tractors,” Comptroller Williams notes that tho best thought of tho nation is bjnt 
on these great problems and they will be solved so as to 
prevent panic or industrial demoralization. The statement in full follows:

F o u r  y e a r s  a g o ,  in  S e p t e m b e r  1 9 1 4 , a t  t h o  b e g i n n i n g  o f  t h o  w a r ,  s p e a k in g  
w i t h  m y  k n o w l e d g e  o f  t h o  r e s o u r c e s  a n d  s t r e n g t h  o f  o u r  c o u n t r y ,  a n d  o f  
t h e  m e n  In  c h a r g o  o f  t h e m ,  I  t o l d  a  B a n k e r s ’ C o n v e n t i o n  a t  I n d i a n a p o l i s  
t h a t  a t  t h e  e n d  o f  t h e  w a r  t h e  U n i t e d  S t a t e s  w o u l d  b e  “ t h e  g a t h e r i n g  p l a c e  
f o r  t h o  r e n e w a l  a n d  d i s t r i b u t i o n  o f  h o p o  a n d  p u r p o s e ,  f o r  t h e  r e s t o r a t io n  
a n d  p u r i f i c a t i o n  o f  a  c i v i l i z a t i o n  d r o w n e d  In  b l o o d  a n d  w r e c k e d  a n d  d i s 
m a n t l e d  b y  f u r i o u s  a n d  r e c k l e s s  p a s s i o n , ”  a n d  I e x p r e s s e d  m y  c o n v i c t i o n  
t h a t  " w i t h  t h e  p o w e r  g a t h e r e d  o f  p e a c e ,  t h o  r e s o u r c e s  d e r i v e d  o f  h o n e s t  
i n d u s t r y  a n d  t h e  w il l  b o m  o f  o u r  o w n  s e l f - s o a r c h l n g  w o  w i l l  lo a d  t h o  w o r l d ;  
a n d  w i l l  b o  I ts  d o m i n a t i n g  I n f l u e n c e , ”  a n d  t h a t  t h is  W o n d e r f u l  p o w e r  a n d  
i n f l u e n c e  w o u l d  b e  u s e d  b y  U3 t o  b le s s  a n d  b r i g h t e n ,  t o  l i f t ,  a n d  c o m f o r t  
a l l  h u m a n i t y .

T h a t  W a s  n o  g i f t  o f  p r o p h e c y .  I t  w a s  s i m p l y  t h o  a p p l i c a t i o n  o f  b u s in e s s  
c o m m o n  s e n s e  t o  k n o w n  f a c t s .  N o w ,  l o o k i n g  f o r w a r d ,  t h e r e  is  n o  e x c u s e  
f o r  f e a r  o r  p e s s im i s m  a n d  n o  r e a s o n  f o r  w i l d  e x t r a v a g a n c e  o r  f r a n t i c  o p t i 
m i s m .  W e  h a v o  m o n e y ,  e n o r m o u s  r e s o u r c e s ,  m e n  a n d  D r a in s . W o  w i 1 
n e e d  a l l  f o r  t h o  t a s k  b e f o r e  u s ,  t h e  m o s t  e n o r m o u s  t a s k s  t h a t  e v e r  t e s t e d  
a  n a t i o n .

A s  w e  m o b i l i z e d  o u r  y o u n g  m a n h o o d  f o r  f i g h t i n g ,  w o  h a v o  t o  m o b l l i z o  
a l l  t h e  w i s d o m ,  v i r i l i t y ,  c o n s e r v a t i s m ,  c o u r a g e  a n d  w e a l t h  w o  c a n  c o m 
m a n d  t o  a d ju s t  o u r s e lv e s  t o  t h o  n e w  r e s p o n s ib i l i t i e s  a n d  d u t ie s  p u t  u p o n  
u s ,  t o  c o - o p e r a t e  w it h  o u r  a s s o c i a t e d  d e m o c r a c i e s  a n d  a i l k s  In g i v i n g  
p e a c e ,  f r e e d o m  a n d  h a p p i n e s s  t o  t h o  w o r l d .  W e  h a v o  a  v a s t  l o a d  t o  
c a r r y .  W o  h a v e  v a s t  s t r e n g t h  w i t h  w h i c h  t o  c a r r y  j t .  O u r  p a r t  Is  t o  
g l v o  o u r  b a c k  t o  t h e  b u r d e n ,  p a t i e n t l y ,  s o b e r l y ,  s t e a d i l y .  In  t h e  f e a r  o f  
G o d ,  a n d  w i t h  n r o a d  c o n c e p t i o n  o f  o u r  p r i v i l e g e  a n d  o p p o r t u n i t y .

T h o  t i m o  h a s  a r r i v e d  w h e n  t h e s e  p o w e r s  a n d  o p p o r t u n i t i e s  w i l l  b e  
e x e r c i s e d  in  t h o  f u l l e s t  m e a s u r e .  I t  w i l l  r e q u ir e  s k i l l f u l  g u i d a n c e  a n d  
c a r e f u l  s t e e r in g  t o  t u r n  t h o  t r e m e n d o u s  e n e r g ie s  o f  t h o  p e o p l e ,  w h i c h ,  f o r  
s o  m a n y  m o n t h s  p a s t ,  h a v e  b e e n  d e d i c a t e d  t o  t i i e  p r o d u c t i o n  o f  e n g in e s  
o f  d e s t r u c t i o n ,  i n t o  t h e  im p l e m e n t s  o f  c o n s t r u c t i o n  s o  t o  c o n v o r t  o u r  
s w o r d . ;  I n t o  p l o u g h s h a r e s  a m i  o u r  s p e a r s  i n t o  p r u n in g  h o o k s ,  a n d  s h r a p n e l  
s h e l ls  i n t o  l o c o m o t i v e s  a n d  f a r m  t r a c t o r s .  B u t  t h e  b e s t  t h o u g h t  o f  t h e  
n a t i o n  is  n o w  b e n t  o n  t h e s o  g r e a t  p r o b l e m s ;  a n d  t h a t  t h e y  w i l l  b e  s o l v e d  
s o  a s  t o  p r e v e n t  p a n i c  o r  in d u s t r ia l  d e m o r a l i z a t i o n  w e  m a y  b o  a s s u r e d .

T h e r e  h a s  b e e n  m u c h  i n f l a t i o n  o f  c e r t a i n  k i n d s ,  W h ic h  Is  in c i d e n t  t o  a l l  
w a r s ;  a n d  t h e r e  h a v e  b e e n  m a n y  in e q u a l i t i e s  in  d i f f e r e n t  d i r e c t i o n s .  T h e r e  
h a s  b e e n  a  g r e a t  s c a r c i t y  o f  l a b o r  o f  e v e r y  s o r t ,  a n d  w a g e s  h a v e  b e e n  
t h r o w n  o u t  o f  p r o p o r t i o n  t o  l i v i n g  c o s t s  in  m a n y  c a s e s .

T h e  f i r m  l o k l  W h ic h  t h e  G o v e r n m e n t  f o u n d  i t  n e c e s s a r y  t o  t a k e  t o  
p r e v e n t  r u n a w a y  m a r k e t s  f o r  t h e  n e c e s s i t i e s  o f  l i f e  a n d  f o r  t h e  r a w  m a t e r ia l s  
n e e d e d  in  i n d u s t r y  m a y  r o w  b e  e x e r c i s e d  in  a  c o n s e r v a t i v e  a n d  h e a l t h y  
w a y  t o  e s t a b l i s h  a  r e a s o n a b le  e q u i l ib r iu m  a n d  t o  p r e v e n t  d e s t r u c t i v e  a n d  
s u d d e n  m o v e m e n t s ,  w h i c h  s o m e t i m e s  in  t h o  p a s t  n a v e  p r e c i p i t a t e d  p a n i c s .  
T h e r e  is  n o  r e a s o n  w h y  t h is  c o u n t r y  n e e d  f e a r  s u c h  c o m m e r c i a l  r e v o l u t io n s  
o r  f in a n c i a l  c r is e s  a s  t h o s e  t h r o u g h  W’u l c h  w e  h a v o  p a s s e d  in  t h e  e a r l i e r  
y e a r s  o f  o u r  h i s t o r y .

T h e  a g r i c u l t u r a l ,  m i r i n g  a n d  in d u s t r ia l  a c t i v i t i e s  o f  t h is  c o u n t r y  a r e  
e n j o y i n g  g e n e r a l l y  p h e n o m e n a l  p r o s p e r i t y ,  a n d  f r o m  a  f i n a n c i a l  s t a n d 
p o i n t  o u r  b a n k s  a r e  t o - d a y  s t r o n g e r  a n d  b e t t e r  a b l e  t o  c o p o  w i t h  a n y  
s i t u a t i o n  w h i c h  m a y  a r is e  t h a n  t h e y  h a v o  o v e r  b e e n  in  t h o  p a s t .

W e  n a v e  r a is e d  In  t h o  p a s t  e ig h t e e n  m o n t h s  n e a r l y  e ig h t e e n  b i l l i o n  d o l la r s  
f r o m  t h o  s a le  o f  l i b e r t y  l  o r d s ;  a n d  y e t  t h o  d e p o s i t s  o f  o u r  n a t io n a l  b a n k s  
t o - d a y  a r e  s e v e r a l  b i l l i o n  d o l l a r s  m o r e  t h a n  t h o y  w e r e  b e f o r e  w e  a t t e m p t e d  
t o  p l a c e  t h e  F ir s t  L i b e r t y  L o a n .  A s  a n  e v i d e n c e  o f  t h o  i m p r o v e d  m a n a g e 
m e n t  a n d  s t r e n g t h e n e d  p o s i t i o n  o f  t h o  n a t i o n a l  b a n k s  o f  t h o  c o u n t r y  i t  lx 
d e e p l y  g r a t i f y i n g  t o  p o i n t  t o  t h o  f a c t  t h a t  d u r in g  t h is  c a l e n d a r  y e a r  o f  
1 9 1 8 , In  w h i c h  t h e  s t r a i n  u p o n  o u r  b a n k i n g  r e s o u r c e s  h a s  b e e n  g r e a t e r  
t n a n  a t  a n y  t i m o  d u r i n g  o u r  p a s t  h i s t o r y ,  t h e r e  h a s  b e e n  o n l y  o n o  n a t io n a l  
b a n k  s u s p e n s io n  in  o u r  e n t i r e  c o u n t r y .  T h e r e  h a s  b e e n  n o  s u c h  r e c o r d  
a s  th is  f o r  n e a r ly ,  f o r t y  y e a r s  p a s t .  T i l l s  i m m u n i t y  f r o m  f a i l u r e  is  t h o  m o r e  
g r a t i f y i n g  w h e n  w o  c o n s i d e r  t h o  e x t r a o r d i n a r y  s t r e s s  o f  t h e s o  d i f f i c u l t  
t i m e s  t h r o u g h  W h ic h  w o  h a v o  b e e n  p a s s in g  w i t h  t h e  w h o l o  w o r l d  a f l a m o .

W o  a r e  n o  l o n g e r  a  d e b t o r  n a t i o n .  O u r  G o v e r n m e n t  is  n o w  l e n d in g  t o  
t h o  A l l i e d  N a t i o n s  n e a r l y  $ 8 , ( . 0 0 ,0 0 0 ,0 0 0 ,  w h i l e  o u r  l o a n s  a n d  I n v e s t m e n t s  
in  C e n t r a l  a n d  S o u t h  A m e r i c a n  c o u n t r i e s  a l s o  a m o u n t  t o  h u n d r e d s  o f  
m i l l i o n s  o f  d o l l a r s ,  w h i c h  a l s o  g o  t o  s w e l l  o u r  c r e d i t  b a l a n c o  w i t h  t h e  w o r l d .

T h o  I n d u s t r ia l  c a p a c i t y  o f  t h is  c o u n t r y  a s  a  p r o d u c i n g  n a t i o n  h a s  i n 
c r e a s e d  e n o r m o u s l y  s in c o  t h e  o u t b r e a k  o f  t h e  w a r .  B u t  t h o  e n t i r e  e n e r g y  
o f  t h e  c o u n t r y ,  n o t  a b s o l u t e l y  r e q u ir e d  f o r  t h o  p r o d u c t i o n  o f  f o o d  a n d  
G o t h i n g ,  h a s  b e e n  m a i n l y  e n g a g e d  in  t h e  m a k i n g  o f  m u n i t i o n s  a n d  I m p l e 
m e n t s  o f  w a r  a n d  t e r r i f i c  e n g i n e s  o f  d e s t r u c t i o n .  H e r e a f t e r ,  t h e s o  e n e r g ie s  
w i l l  b o  d e d i c a t e d  t o  t h o  w o r k  o f  u p b u i l d i n g  a n d  r e g e n e r a t i o n .

I n  t h o  c o m i n g  w o r l d  a d ju s t m e n t s ,  t h o  f r u i t s  o f  t h o  e a r t h ,  o f  i n d u s t r y ,  
a r .d  o f  c o m m e r c e  m u s t  b o  d i v i d e d  b e t w e e n  c a p i t a l  a n d  l a b o r  o n  t h e  b a s is  o f  
e q u i t y  a n d  j u s t i c o ,  a n d  t h is  w i l l  in c r e a s e  u n s p e a k a b l y  t h o  c o m f o r t  a n d  
h e a l t h  a n d  w e l f a r e  o f  o u r  p e o p l e  a n d  o f  a l l  p e o p l e s .  T i l l s  t a s k  is  a  s t u p e n 
d o u s  o n o ,  b u t  o n e  w h i c h  t h o  A m e r i c a n  p e o p i o  a r e  f u l i y  c a p a b l o  o f  s o lv i n g ;  
a n d  I d o  n o t  d o u b t  t h a t  t n o  m a n h o o d  a n d  c o u r a g e  a n d  r e s o u r c e f u l n e s s  
w h ic h  h a v e  c h a r a c t e r i z e d  o u r  p e o p i o  in  w a r  w i l l  e n a b l o  t h e m  t o  s e t t l e  t h o
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t r e m e n d o u s  p r o b l e m s  o f  p e a c e  w i t h o u t  r e a l  d a n g e r  o r  I n t e r f e r e n c e  f r o m  t h e  
D o ls h e v l k l  o r  t h e  A n a r c h i s t .

T h r e e  m i l l i o n  y o u n g ,  s t r o n g ,  t r a in e d  m e n ,  w i t h  n e w  a n d  c o m p r e h e n s i v e  
u n d e r s t a n d in g  o f  w o r l d  o b l i g a t i o n s  w i l l  b e  b a c k  a m o n g  u s ,  a p p l y i n g  t h e i r  
c r e a t i v e  f o r c e  t o  t h e  e n d le s s  p o w e r  o f  p r o d u c t i o n  o f  o u r  la n d ,  a n d  m in e s ,  
a n d  w a t e r s ,  o u r  c o n t i n e n t a l  a n d  i s la n d  p o s s e s s i o n s .  W i t h  s u c h  a  c o m 
b i n a t i o n .  t h e r e  is  n o  l i m i t  t o  o u r  p o s s i b i l i t i e s  o f  a c h i e v e m e n t .

A SSA Y  OFFICE DISCONTINUES RECEIPT OF PLATI
N U M  M E T A L  FOR ACCOUNT OF ORDNANCE  

DEPARTMENT.  .
According to the “Wall Street Journal” of yesterday 

(Nov. 15), Verne M. Bovio, Superintendent of the United 
States Assay Office at New York, announced under instruc
tions of the War Industries Board and the Ordnanco Depart
ment, that the New York Assay Office had, beginning yester
day, discontinued the receipt of platinum metals for account 
of the Ordnanco Department, except such deposits as have 
been specifically commandeered. The paper quoted says:

M a n y  t h o u s a n d s  o f  s u c h  d e p o s i t s  h a v e  b e e n  v o l u n t a r i l y  s e n t  t o  t h e  A s s a y  
O f f i c o  b y  t h e  p u b l i c  d u r in g  t h e  l a s t  f e w  m o n t h s  In  r e s p o n s e  t o  t h e  r e q u e s t  
o f  t h e  W a r  D e p a r t m e n t ,  a n d  t h e  s u p p l y  o n  h a n d  Is  s u f f i c i e n t  t o  m e e t  t h e  
p r e s e n t  n e e d s  o f  t h e  W a r  D e p a r t m e n t .

T h e  N e w  Y o r k  A s s a y  O f f i c e  h a s  h a n d le d  t h e  e n t i r e  p l a t i n u m  r e q u ir e 
m e n t s  o f  t h e  G o v e r n m e n t  d u r in g  t h e  w a r ,  a n d  M r .  B o v i o  s t a t e d  t h a t  c l o s e  
t o  6 0 ,0 0 0  o u n c e s  o f  t h e  m e t a l  h a s  p a s s e d  t h r o u g h  h is  h a n d s .  P l a t i n u m  
w a s  s e n t  t o  t i i e  l o c a l  A s s a y  O f f i c e  in  v a r i o u s  f o r m s  a n d  r e c o n v e r t e d  i n t o  
g a u z e ,  b a r s ,  A ce ., f o r  s h i p m e n t  t o  p o w d e r  a n d  o r d n a n c e  f a c t o r i e s  t h r o u g h o u t  
t h e  U n i t e d  S t a t e s  f o r  u s o  in  m a k i n g  s u l p h u r i c  a c i d ,  i g n i t i o n  p o i n t s  a n d  o t h e r  
o r d n a n c e  p a r t s .  M o s t  o f  t h e  p l a t i n u m  w a s  u s e d  b y  t h e  d u  P o n t  C o .

IC a r ly  t h is  y e a r  t h e  G o v e r n m e n t  c o m m a n d e e r e d  a l l  a v a i l a b l e  p l a t i n u m  
s u p p l i e s ,  s u b s e q u e n t l y  f i x i n g  t h e  p r i c e  a t  $ 1 0 5  p e r  o u n c e .

PROPOSED LEGISLATION TO ENABLE W A R  F IN A N C E  
CORPORATION TO A I D  IN  RECONSTRUCTION  

PROBLEMS.
It was reported on Nov. 14 that Secretary of the Treasury 

MoAdoo, after conferring with directors of the War Finance 
Corporation, decided to ask Congress shortly for legislation 
to make it possible for the Corporation to assist more fully 
in tho financial problems of reconstruction. This, it is 
stated, is expected to involve raising the limit on loans to 
banks on advances made to war industries, and to give the 
corporation power to loan on enterprises which are turning 
from war production to peace time output.

CAPITAL ISSUES CO M M ITTEE TO CONTINUE  
RESTRICTIONS AFFECTING SECURITY ISSUES.

It is learned through Washington press dispatches of 
Nov. 13 that it is proposed to continue the restrictions by 
the Capital Issues Committee respecting the floating of 
securities for building, road construction, and development 
enterprises not absolutely essential, despito the War Indus
tries Board’s partial removal of limitations on non-war 
construction and manufacturing. The dispatches said:

I n  v l o w  o f  t h e  n e c e s s i t y  o f  o b t a i n i n g  a n o t h e r  b ig  w a r  l o a n  in  t h e  s p r i n g ,  
t h e  T r e a s u r y ,  w it h  w i i i c h  t h o  C a p i t a l  I s s u e s  C o m m i t t e e  is  a f f i l i a t e d ,  h o ld s  
t h a t  t h e  s e c u r i t i e s  m a r k e t  s t i l l  m u s t  b o  l e f t  o p o n  l a r g e ly  f o r  G o v e r n m e n t  
s e c u r i t i e s .  C o n s e q u e n t l y ,  e v e n  t h o u g h  b u s in e s s  in t e r e s t s  f i n d  i t  p o s s i b l e  t o  
o b t a i n  b u i l d i n g  a n d  r o a d  m a t e r i a l s  a n d  n e c e s s a r y  m a c h i n e r y  f o r  c o n 
s t r u c t i o n  t h o y  w i l l  I ia v o  t o  d e m o n s t r a t e  t h a t  t h e i r  p r o j e c t s  a r e  n e e d e d  o r  
a d v i s a b l e  In  t h e  l i g h t  o f  t h o  n a t i o n a l  s i t u a t i o n  b e f o r o  t h o  C a p i t a l  I s s u e s  
C o m m l t t o o  w i l l  a p p r o v e  s t o c k  o r  b o n d  is s u e s .

P r o j e c t s  f i n a n c e d  w i t h o u t  f l o a t i n g  o f  s e c u r i t i e s  a l s o  w i l l  b e  a f f e c t e d  t o  
a  g r o a t  e x t o n t  t h r o u g h  t h e  C o m m i t t e e ’s  e x t e n s iv e  o r g a n i z a t i o n  o f  F e d 
e r a l  U o s o r v o  d i s t r i c t  a n d  l o c a l  c o m m i t t e e s  o f  b a n k e r s  a n d  b u s in e s s  in o n  
i n s t r u c t e d  t o  u s e  t h e i r  i n f l u o n c o  a g a i n s t  c a p i t a l  p r o p o s i t i o n s  n o t  c o n i p a t i b l o  
w i t h  n a t i o n a l  i n t o r e s t .

T h o  e i t o ' i t  t o  w h i c h  t h o  C o m  n i t t o e  w i l l  r e la x  r e s t r i c t i o n s  in  t h o  r u t u r o  
h a s  n o t  y e t  b e e n  d e t e r m i n e d ,  a l t h o u g h  o f f i c i a l s  e x p e c t  s o m e  d i f f i c u l t y  
in  e n f o r c i n g  t h e i r  r e g u l a t i o n s ,  n o w  t h a t  p e a c e  h a s  c o m e ,  s i n c e  t h e  C o m 
m i t t e e ’s  o p e r a t i o n s  a r e  b a s e d  o n  v o l u n t a r y ,  n o t  c o m p u l s o r y ,  c o - o p o r a t l o n .

N E W  SERIES OF W AR SAVINGS STAMPS TO BE 
PRINTED IN  BLUE.

The now War Savings stamps, to bo issued after Jan. 1, 
will be blue instead of green, according to an announcement 
mado by Socrotary of tho Treasury McAdoo on Nov. 7. 
Tho now stamps will mature Jan. I 1924, and in practically 
all rospects the now issue will be similar to the present sorios. 
Tho following is the statement issued by Secretary McAdoo:

T h o  S e c r e t a r y  o f  t h o  T r e a s u r y  h a s  d e t e r m i n e d  u p o n  t h o  i s s u a n c e  o f  a  
n o w  s o r io s  o f  W a r - S a v i n g s  c e r t i f i c a t e s  a n d  s t a m p s  t o  b o  p l a c e d  o n  s a lo  e a r l y  
in  1 9 1 9 ,  a n d  t o  b o  k n o w n  a s  t h e  s e r io s  o f  1 9 1 9 .  T h o  n o w  s o r io s  w i l l  h a v e  a  
m a t u r i t y  d a t e  o f  J a n .  1 1 9 2 4 ,  a n d  in  p r a c t i c a l l y  a l l  r o s p e c t s  w i l l  b o  i s s u e d  
o n  t h o  s a in o  t e r m s  a n d  in  t h o  s a m o  m a n n e r  a s  t h o  p r e s e n t  s o r io s  o f  1 9 1 8 .

A  n o w  $ 5  W a r  S a v in g s  s t a m p ,  b l u e  in  c o l o r ,  b o a r i n g  t h e  h e a d  o f  B e n j a m i n  
F r a n k l in ,  t h o  a p o s t l e  o f  s a v i n g ,  a n d  a  f o r m e r  P o s t m a s t e r - G e n e r a l ,  is  in  
p r e p a r a t i o n .  T h o  n o w  s t a m p s  w i l l  b o  p l a c e d  o n  s a l o  e a r l y  in  1 9 1 9 .

T h o  s a m o  t h r i f t  s t a m p s  a n d  t h r i f t  c a r d s  n o w  In u s o  w i l l  b o  c o n t i n u e d  in  
1 9 1 9 ,  a n d  w i l l  b o  e x c h a n g e a b l e  i n t o  n e w  s e r io s  o f  1 9 1 9  W a r - S a v i n g s  s t a m p s ,  
p a y a b l o  J a n .  1 1 9 2 4 ,  t h e  s a m e  w a y  a s  t h o  e x c h a n g o  l ia s  b o o n  m a d o  d u r i n g  
t h i s  y e a r  i n t o  t h o  s e r ie s  o f  1 9 1 8  W a r  S a v in g s  s t a m p s .

SECRETARY McADOO ON PATRIOTIC D U T Y  OF COM
PLETING P A Y M E N T S  FOR LIBERTY BONDS 

BOUGHT ON IN S T A L L M E N T  PLAN.
In calling upon employees who bought Liberty bonds 

through their employers on a partial payment plan to con
tinue the payments and secure the bonds a3 a patriotic duty, 
Secretary of the Treasury McAdoo on Nov. 8 said:

M a n y  e m p l o y e r s  t h r o u g h o u t  t h e  c o u n t r y  h a v e  r e n d e r e d  m o s t  p a t r i o t i c  
a s s i s t a n c e  i n  t h o  d i s t r i b u t i o n  o f  L i b e r t y  L o a n  b o n d s  t o  t h e i r  e m p l o y e e s  
a n d  h a v e  a s s i s t e d  t h e m  in  t h e  p u r c h a s e  o f  t h o s e  b o n d s  b y  a r r a n g i n g  t h a t  
p a y m e n t s  m a y  b e  m a d e  in  i n s t a l l m e n t s  c o v e r i n g  a  p e r i o d  o f  t i m e  l o n g e r  
t h a n  t h a t  w h i c h  c o u l d  b e  g r a n t e d  b y  t h e  T r e a s u r y  D e p a r t m e n t .  I t  Is  
t h o  d u t y  o f  t h o  s u b s c r i b e r s  t o  b o n d s  o n  t h e s e  p a r t i a l  p a y m e n t  p l a n s  t o  
c o m p l e t e  t h e  c o n t r a c t  i n t o  w h i c h  t h e y  h a v e  e n t e r e d .  I f  t h e y  d o  n o t  d o  s o  
b o t h  t h e y  a n d  t h e  G o v e r n m e n t  s u f f e r ,  a s  t h e  b o n d s  f o r  w h i c h  t h e y  h a v e  
c o n t r a c t e d  a n d  f o r  w h i c h  t h o y  d o  n o t  p a y  i n  f u l l  m u s t  u s u a l l y  b o  s o l d  in  
t h o  o p e n  m a r k e t .  I t  i s ,  o f  c o u r s e ,  r e c o g n i z e d  t h a t  in  c a s e  o f  n e c e s s i t y  
c a u s e d  b y  s i c k n e s s  o r  o t h e r  u n a v o i d a b l e  c i r c u m s t a n c e s ,  c a n c e l l a t i o n s  o f  
s u c h  s u b s c r i p t i o n s  o r  s a le s  o f  b o n d s  a r e  e n t i r e l y  w a r r a n t e d .  I n  c a s e s  w h e r e  
e m p l o y e e s  h a v e  m a d e  a r r a n g e m e n t s  t o  p u r c h a s e  t h e s e  b o n d s  o n  i n s t a l l m e n t  
p la n s  a n d  t h e n  s e v e r  t h e i r  c o n n e c t i o n  w i t l i  t h e  e m p l o y e r  w i t h  w h o m  t h e y  
h a v e  m a d e  s u b s c r i p t i o n s ,  a r r a n g e m e n t s  s h o u l d  b e  m a d e  f o r  t h e  c o m p l e 
t i o n  o f  t h e  s u b s c r i p t i o n  o r  f o r  h a v i n g  t h e  s u b s c r i p t i o n  t a k e n  o v e r  b y  t h e  
n o w  e m p l o y e r  o r  b y  a  b a n k  i n  t h e  c o m m u n i t y  w h e r e  t h e  s u b s c r i b e r  r e s i d e s ,  
t h u s  a v o i d i n g  t h e  n e c e s s i t y  f o r  s a l e  o f  t h e  b o n d s  c o v e r e d  b y  t h e  s u b s c r i p 
t i o n .

LIBERTY BOND COUPON M U LTIPLIER ISSUED B Y

N A T IO N A L  B A N K  OF COMMERCE IN  N E W  YORK.
An ingeniously arranged set of tables for computing total 

amounts of Liberty bond coupons to aid those who have to 
handle them in quantities, has been issued by the National 
Bank of Commerce in New York. It is called a “Liberty 
Bond Coupon Multiplier,” and is applicable to coupons from 
all Liberty bond denominations and issues, both original 
and converted, including the Fourth Loan. The basis of 
computation is the cash values which coupons from Liberty 
bonds boar on their face, ranging from 74 cents through 
various odd amounts up te $212 50 per coupon. There are, 
in all, Liberty bond coupons of thirty-thro? different cash 
values. Multiples of cash values are indicated in the tables 
in amounts from one to 100. These multiple amounts are 
set down in vertical columns with the coupon value indicated 
at the top. Thus, for seventy-four cent coupons, the total 
for two coupons is indicated to be $1 48; for three, $2 22; 
for four, $2 96, and so on. The columns, for convenience, 
are arranged in groups of four, with index columns for each group indicating the multiples in red. The tables are ex
pected to be particularly useful to banks, trustees and others 
called upon to exchange Liberty bond coupons and cash. 
We are informed that copies of the tables may be had on 
application. _____________________
REPORTS OF PROPOSED INVESTIGATION OF LIBERTY  

BOND SALES.
While the following appeared in the New York “Times” 

of the 15th, we have been unable to obtain any verification 
of tho item:

T h o  B u s in e s s  C o n d u c t  C o m m i t t e e  o f  t h e  N e w  Y o r k  S t o c k  E x c h a n g e  h a s  
c a l l e d  u p o n  t h e  m e m b e r s  f o r  a  r o e o r d  o f  t r a n s a c t i o n s  i n  t h e  T h i r d  a n d  
F o u r t h  L i b e r t y  b o n d s  c o v e r i n g  t h o  d a y s ,  N o v .  4 ,  6 ,  7 ,  8 .  a n d  9 .  T h e  
n a m e s  o f  c u s t o m e r s  m u s t  b e  s u p p l i e d  in  a l l  c a s e s ;  t h e  i n v e s t i g a t i o n  h a v i n g  
t o  d o  w i t l i  a m o u n t s  o f  8 5 ,0 0 0  o r  o v e r .  O’ h o  a c t i o n  w a s  t a k e n  a t  t h o  i n 
s t a n c e  o f  t h o  T r e a s u r y  D e p a r t m e n t  a t  W a s h i n g t o n ,  a n d  i s  i n  c o n f o r m i t y  
w i t h  s i m i l a r  i n v e s t i g a t i o n s  w h i c h  h a v e  b e e n  a s k e d  f o r  i n  t h o  p a s t .  I t  i s  
b o l l o v e c l  t o  h a v e  s i g n i f i c a n c e  a s  a n o t h e r  e x a m p l e  o f  t h e  c a r e  w h i c h  is  b e i n g  
o x o r c i s o d  i n  G o v e r n m e n t  c h a n n e l s  t o  s a f e g u a r d  t h e  L i b e r t y  is s u e s  a g a i n s t  a  
f a l s e  d e p r e c i a t i o n  b y  i n d i s c r i m i n a t e  s e l l i n g .

T A L K  OF BILLION DOLLAR SIN K IN G  FUND.
According to the “Financial America” of yesterday (Nov. 

15), new legislation may be proposed to Congress shortly 
for the creation of a sinking fund of more than $1,000,000,000 
annually to take care of a domestic and foreign indebtedness 
of not less than $25,000,000,000. The paper quoted says:

I t  is  le a r n e d  t h a t  T r e a s u r y  o f f i c i a l s  a n d  le a d e r s  in  t h e  S e n a t e  a n d  H o u s e  
h a v e  g i v e n  s e r io u s  c o n s i d e r a t i o n  t o  t h i s  m a t t e r  a n d  r o g a r d  i t  a s  o n e  r e 
q u i r i n g  i m m e d i a t e  a c t i o n .

THIS W E E K ’S CELEBRATION OF THE SIGNING OF 
THE ARM ISTICE BY  GERM AN Y.

A second holiday to celebrate the cessation of hostilities 
was witnessed on Monday last, following the announcement 
by President Wilson of the signing of the armistice by Ger
many. While perhaps not so demonstrative as the cele
bration of the 7th inst., when the reports which afterwards 
proved false that the armistice had been signed stirred the 
nation to the depths by the unexpectedness of the news, 
it was nevertheless made a joyous occasion, and as on the 
previous memorable day, a cessation of business on Mnoday 
markod the receipt of the news. This week the news was 
heralded in the early morning (5:00 a.m. and even earlier)
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by the blowing of whistles, sirens and horns and while the 
various lines of business opened up at the customary hour as 
a matter of routine, there was a general closing down soon afterward and an all-day holiday was indulgod in. The 
Governors of the Now York Stock Exchange at 9:30 (half 
an hour before the opening hour) voted to remain closed, 
the various other local exchanges, the stock exchanges of 
Boston, Philadelphia, Chicago, Pittsburgh, &c., taking 
similar action. The Liverpool Cotton Exchange and the 
Canadian markets also entered into the celebration of the 
day by suspending business. The banks were of course 
open, since it was not a legal holiday, but there was a no
ticeable lack of business. A congratulatory cablegram was 
sent as follows by H. G. S. Noble, President of the New 
York Stock Exchange to the Secretary of the Stock Ex
change in London:

Our heartiest congratulations on the successful closing o f the war and 
the great part taken by your country.

In Paris the Bourse likewise celebrated the signing of the armistice, transacting but little business on the 11th. President Alfred E. Marling of the Chamber of Commerce of the State of New York, on the 12th sent the following 
cablegram to the presidents of the chambers of commerce at Rome, Paris and London:

New York Chamber o f Commerce extends congratulations at victorious 
ending o f  the war for justice and right. W o look forward with hign hopes 
and full confidence to our future personal and business relations with our 
brave allies. Our joint suffering and our Joint victory have made endur
ing bonds o f friendship never to be broken.

In both Massachusetts and New Jersey by proclamation 
of the respective Governors, the succeeding day, Nov. 12, 
was observed as a holiday.

Bills to make Nov. 11 a national holiday have been introduced in Congress during the week.
PROCLAMATION BY MAYOR HYLAN OF N EW  YORK 

M A K IN G  TO-DAY AND TO-MORROW DAYS OF 
PRA YER.

A proclamation proclaiming to-day and to-morrow 
(Nov. 16 and 17, respectively) “as days of prayer and thanks 
to God for His special cara and guidance and protection in 
the war,” was issued by Mayor Hylan as follows on Thursday of this week:
To the People of the City o f New York

The momentous events o f  the past few days, bringing to a close the 
greatest war in all history, overthrowing kings, dynasties and intrenched 
autocracy, rescuing the world from tho dominance o f might, and establishing 
in its place light and justice, have caused tho hearts o f our people to rojoico 
and to fill them with gratitude to Almighty God for His guidance, care and 
protection in this unparallelod crisis through which wo have just passed.

Our faith In God is indeed strengthened; wo know that He Is noar. This 
is true o f soldier and civilian alike. Let us, therefore, take the earliest 
opportunity to express our thanks to God before we devote a timo, as wo 
may, and will, justly and proudly do, to celebrate tho glorious doods of 
those great leaders hero and abroad, to  our own army and navy and the 
armies and navies o f our allies, who led so valiantly and fought so gloriously 
and successfully in defense o f justice and humanity.

For this purposo I proclaim Saturday and Sunday, the 16th and 17th 
days o f November, as days o f prayor and thanks to God for His special 
care and guidance and protection in tho war which has just com e to an 
end, and ask that tho churches be kept open on either o f  these days and 
special prayers o f thanksgiving be offered up. '

In witness whereof, I have hereunto set my hand and caused the seal 
o f the C ity o f  New York to bo affixed.

Done in the C ity o f New York, this 14th day o f November, In the year 
o f our Lord, 1918.

JOHN F. H YL A N .

ANDRE TARDIEU ON THE N EED S OF FRANCE—IIIS  
APPEAL TO THE U N ITED  STATES.

An indication of the war’s cost to France was furnished in 
an address by Andre Tardieu, Minister of Franco-American 
War Affairs in the French Cabinet and French High Com
missioner to America, at a reception tendered him by the 
Association of Foreign Press Correspondents in the United 
States at the Hotel Plaza on Nov. 8. Besides the loss of 
2)^ millions of men—dead, maimed and incapacitated—the 
country, he said, had. war expenses reaching 120 billion 
francs, while in the cities and villages which had been ruined
350,000 homes have been destroyed. To build them up 
again, he said, would require 600 million days of work, in
volving an outlay of 10 billion francs. In appealing for the 
help of the Americans in the reconstruction work M . Tardieu 
stated that what was needed first of all was immediate 
assistance in the matter of labor. Furthermore, he said there 
was need of credits in dollars covering about 50% of its total 
purchases for reconstruction. The different items involved 
in the raw materials needed in reconstruction work, he fig
ured, would call for an expenditure of not less than 50 billion 
francs. We quote as follows from his remarks:

I left America on tho 15th o f  M ay. At that time we were confident o f 
victory. But victory had still to bo conquered. To-day we are v ic

torious. This victory is in the first place the work o f our soldiers, o f  a 
o f  them, who, since the end o f M arch, on all fronts, have fought without 
respite. This victory is also the work o f our civilian populations, whoso 
Immovable steadfastness lias been worthy o f  the fighting men, and through 
whose agricultural and industrial endeavor the battle has been maintained. 
This victory is, further, the result o f  the loyal, wise, and skilful policy by 
means o f which President Wilson has enabled the Allies and America, in 
answer to the German request, to determine in full liberty our conditions 
o f  armistice.

Victory being to-day in our hands, I want to state, as tho spokesman o f 
the French Government, what will be to-morrow the needs o f France, and 
what new effort is required from her for the healing o f her wounds. Fur
thermore, I want to say that in order to successfully carry out this huge 
work o f  reconstruction, France is confidently relying upon her allies. 
Various elements go to make tho strength o f a people— means o f pro
duction, commercial markets. War has inflicted on my country severe 
losses in all these respects; we have to carry out a work o f general recon
struction without precedent in the history o f  the world.

We have lost two million and a half men; some are dead, some maimed, 
some have returned sick and incapacitated from German prisons. Whether 
they be lost altogether, or whether their working capacity be permanently 
reduced, they will not participate in this reconstruction. The fifteenth 
part o f  our people is missing at the very time we need all our material and 
moral forces in order to build up our life again. The younger part, yea, 
the stronger part o f  our nation, the flower o f  France, has died away on the 
battlefields. Our country has been bereft o f  its most precious resources.

Our war expenses, on tho other side. 120,000,000.000 francs, are weighing 
heavily on our shoulders. T o  pay o ff this debt thoro aro at hand only such 
limited resources as invasion has left us. Tho territories which havo boon 
under German occupation for four years wore the woalthiost part o f Franco. 
Their aroa did not exceed 6%  o f tho whole country. Thoy paid, however, 
25% o f the sum total of our taxes. These tor.itorles which havo boon, for 
the last threo months, occupied again by us at tho cost o f  our own blood 
and of the blood o f our allies, are now in a state o f  ruin even worso than 
we had anticipated. The very ground is torn, overturned, laid waste, 
damaged with shell-splinters, and for months, maybe for years, unfit for 
production. The fruit tree; have been cut, sawn down to the level o f  the 
ground, systematically struck doad by the invador. Of tho cities and 
villages nothing remains but ruins; 350,000 homos have boon destroyed. 
T o build them up again— I am referring to tho building proper, without 
the furnishings— 600 million days o f work will bo nocossary, involving, 
together with building material, an outlay o f 10,000,000,000 francs. As 
regards personal property o f every description either destroyed by battle, 
or stolen by tho Germans, thero stands an additional loss o f at ioast 4,000,
000,000 francs. This valuation o f lost personal property does not include—  
as definito figures aro lacking as yet— tho countless war contributions and 
fines by the enemy, amounting also to billions. I need hardly say that, in 
those wealthy lands, no agricultural resources are left. Tho losses in 
horses and in cattle, bovine and ovine species, hogs, goats, amount to
1,510,000 head— in agricultural equipment to 454,000 machines or carts 
— tho two items worth together 6,000,000,000 francs.

Now as regards industries, tho disaster is oven moro comploto. Tlioso 
districts occupied by the Germans and whoso machinery has boon methodi
cally destroyed or taken away by the enemy, were, industrially speaking, 
tho very heart o f France. Thoy wero the very backbone o f our production, 
as shown in the following startling figuros:

In 1913 tho wool output o f our invaded rogions amounted to 94%  o f the 
total French production, and corresponding figures wero: For flax from the 
spinning mills, 90% ; Iron ore, 90% ; pig Iron, 83% ; steel, 70% ; sugar, 70% : 
cotton, 60% ; coal, 55% ; electric powor, 4 5 % . Of all that, plants, machin
ery, mines, nothing is loft. Everything has been carried away or de
stroyed by the enemy. So comploto is the destruction that, in tho case 
o f our great coal mines in tho north, two years o f  work will bo needed 
beforo a single ton o f coal can be extracted and ten years beforo tho output 
is brought back to tho figuros o f 1913.

All that must bo rebuilt, and to carry out that kind o f reconstruction 
only, thero will be a need o f over 2,000,000 tons o f pig iron, nearly 4,000,000 
tons o f steel— not to mention tho replenishing o f stocks and o f raw ma
terials which must of necessity bo supplied to tho plants during tho first 
year o f resumed activity. I f wo take into account tlieso different items wo 
reach as regards industrial noods a total o f  25,000.000,000 francs.

T o  resurrect these regions, to reconstruct thoso factories, raw materials 
are not now sufficient; we noed means o f transportation. Now tho onemy 
has destroyed our railroad tracks, our railroad equipment, and our rolling 
stock, which in the first month o f the war, in 1914, was reducod by 50,000 
cars, has undergone tho wear and tear o f fifty months of war.

Our morchant fleet, on tho other hand, has lost more than a million 
tons through submarine warfare. Our shipyards during tho last four years 
have not built any ships. For they havo produced for us and for our allies 
cannon, ammunition and tanks. Hero, again, for this itom alone o f means 
o f transportation, wo must figuro on an oxponso o f 2,500.000,000 francs.

This makes, if 1 sum up these different items, a need o f raw material 
which represents in cost, at the present rate o f  prices in Franco, not less 
than 50,000,000,000 francs.

And this formidable figuro, gentlemen, does not cover everything. I 
havo not taken into account tho loss represented for tho futuro production 
of France by the transformation o f so many factories which for four years 
wero exclusively dovoted to war munitions. I havo not taken into account 
foreign markets lost to us as a result o f  tho destruction o f ono-fourth o f 
our productive capital and tho almost total collapse o f our trade. I havo 
not taken into account tho economic weakening that wo will suffer to
morrow, owing to that loss, to which I referred a while ago, o f  2,500,000 
young and vigorous men.

You know that I always made a point o f saying things as thoy aro. I 
did it every timo I spoke of tho war. I shall do it in reforenco to peace, 
and I declaro that no nation has ever had a more formidable effort thrust 
upon her. Franco Will bo equal to that effort. You know how quickly 
she recovered from her disasters in 1871. She will havo a still moro spirited 
recovering to-day from thoso trials now crowned by victory. Sho rolies on 
herself first, and from herself she will draw the nocossary energy.

But, resoluto as sho is to do by herself everything she hersolf can do, 
France also deems it fair that, after having been for so many months the 
main battlefield ot liberty and right, sho should now bo helped In hor effort, 
and she prides herself in trusting fully tho spirit o f solidarity o f thoso o f  
her allies who havo not been invaded. She thinks that In voicing that 
confidence sho is voicing a just hope, and, as after four yoars o f  co-operation 
sho knows the uprightness and faithfulness o f  her allies, sho Is suro that 
this legitimate appeal will bo understood by them.

T o  you Americans whoso guost I am for tho third timo during tho war, 
due to the method I havo always used, I will tell frankly what wo expect 
from you. And you gontlemon o f tho press gathered horo to-night, Ixbeg 
to convey to your readers what I am going to say. &(

W o want first an immediate assistance in tho matter o f  labor. W o hope 
that, during tho preparation and tho carrying out o f the transportation o f 
your troops back to America your technical units as well as other units
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with their equipment will bo ablo to co-operate in that cfiort. W o soon 
will have to carry out a colossal work o f transportation in view o f tho 
supplying of tho regions ovacuatcd by the enemy, o f tho recovering o f the 
railroads in Northern and Eastern Franco and in Alsace-Lorraine. Wo 
will havo to clean tho reconquered ground o f the ruins accumulated by tho 
Gorman hordes. Your army will help us In this work while our population 
will restore her cities and villages.

Again in reference, not to all purchases— as a largo part o f our needs 
will bo supplied outside o f tho United Slates but in reference to those 
purchases which will bo made in America, wo are in need of credits in 
dollars covering about 50% o f our total purchases for reconstruction. Tho 
assurance o f that financial help will bring to every ono in Franco, Govern
ment and private enterprise, tho courage and faith necessary to apply to 
poaco reconstruction tho onorgy and the spirit o f enterprise slio lias so 
prominently shown during tho war.

W e will exact from Germany the restitution of such part o f tho material 
taken away from us as can be recovered. Iiut besides that restitution 
wo must boar in mind that speed is a primary condition in tho reconstruc
tion o f France, and that America, on account o f her inunenso capacities 
for production, ought to givo us tho first help. Wo need ships, chartered 
ships as well as ships transferred to our flag; the speedy rcconsutrcution of 
tho country is strictly depending on tho revival of our mercantile fleet.

Tho colossal effort put up by the United States in tho building o f her 
floot for war purposes will not be diverted from this sacred end if it, in 
part, helps Franco to recover on tho seas, for the rovival o f  her forces in 
peace, tho moans o f transportation which were lost to her on account o f 
tho war.

In reference to these four items— labor, credit, raw materials, ships— I 
havo oxplainod in detail our needs to your Administration, by whoso wel
com e I havo been deeply moved. What I told them, what I asked for. I 
am telling it to you again, because a policy o f  secrecy does not befit our 
day. Speaking to Amorica, I know that I need not add anything to those 
facts; for you it is enough to know in order to will.

SECRETARY McADOO'S RECOMMENDATIONS FOR 
REVISION OF WAR REVENUE BILL.

Material changes in tho ponding war revenue bill havo 
been recominonded by Secrotary of tho Treasury McAdoo, 
as a result of tho cessation of hostilities.Tho Treasury Department’s financial program for the 
reconstruction period is outlined in a lotter addressed by 
Mr. McAdoo to Chairman Simmons of the Senato Finance 
Committoo, made public yesterday (Nov. 15). Secre ary 
McAdoo estimates that the expenditures for the fiscal 
yoar ending Juno 30 1911) will be $18,000,000,000, instead 
of tho $24,000,000,000, estimated before any peace prospects 
wore in sight. In his recommendations ho proposes that tho 
revenue bill bo rovisod with a view to yielding $6,000,000,000 
payablo during tho calendar year 1919 and not less than $4,000,000,000 during the calendar yoar 1920. Ilis othor 
recommendations are :

That incomo and profits taxes bo payablo in four equal quarterly install
ments on March 15. Juno 15, September 15 and December 15.

That excess profits tax rates in respect to taxes payablo in 1919 bo no 
higher than those in tho existing law.

Tho amelioration of tho provisions with reference to tho determination 
o f war and excess profits taxes in respect to tho revenue payablo in tho yoar 
1919 and tho elimination o f those taxes in respect to revenue payablo in 
1920, oxcopt with respect to contracts negotiated during tho war period.

That to compensate for any reduction of revenuo beyond desired amounts 
above indicated thcro should be an increase m the corporation and individual 
income tax levies.It id ostimated by Secretary McAdoo that the bill framed 
by tho Senato Finance Committee would yield $6,300,000,000 
as compared with tho $8,000,000,000 provided for in tho 
bill passed by the House, which latter, in tho Secretary’s 
view, “is more stringent than tho changed situation will 
justify.” Ilis letter, a copy of which was also sent to Chair
man Kitehin of tho House Ways and Means Committee, 
follows:

M m Dear Senator: The collapso o f our enemies necessitates instant recon
sideration o f tho financial problems before the Government, tho most im 
mediate or which is that presented by tho now rovenuo bill now before the 
Finance Committeo o f tho Senato. The prompt enactment o f  a revenuo 
bill is imperative. The existing law Is not satisfactory to tho country nor 
to tho Treasury. On tho other hand, tho rovenuo bill which passed tho 
IIouso Is moro stringent than the changed situation will justify.

In Juno, in preparing for a long war and an increasing military pro
gram, I ostimated tho expenditures for tho fiscal year ending Juno 30 1919 
at $24,000,000,000. The opxendltures for the first four months o f the 
fiscal year 1919, that is for tho months o f July, August, September and 
October, aggregated, according to the Treasury daily statement, $6,635,
922,423 72, or within $365,000,000 o f the amount Which 1 anticipated 
for that period.

Tho saving was apparent rather than roal—duo to the fact that tho im 
proved arrangements which tho Treasury was able to make for meeting tho 
requirements o f  the army's disbursing officers abroad released funds which 
had accumulated to their credit and made them available for current ex
penditures, and also due to certain other adjustments. I have .ittlo doubt, 
therefore, that had tho war continued the expenditures would havo reached 
tho amount estimated.

N ow, liowover, thcro seems every reason to anticipate a largo reduction 
in tho Government's expenditures during tho balance o f  tho fiscal year. 
IIow great that reduction will bs it is impossible at the moment to estimate. 
Existing contracts will, no doubt, bo liquidated to a considerable extont. 
That process o f liquidation might actually result for a time in acceleration 
o f demands upon the Treasury rather than retardation. Tho pay o f tho 
army and navy and tho expenditures in salaries and wages o f tho war estab
lishments must continue without material change for months to come. It 
seems reasonable to supposo that the decrease in the Government’s expendi
tures cannot bo ao a very rapid rate, if a wise policy o f readjustment and 
transfer o f  activities from a war to a peace basis is followed.

The United States will bo tho fortunate possessor o f foodstuffs, raw ma
terials, and manufactured products o f  whicli Europe and tho rest o f  tho

world are in dire need. N ot all o f the Allies can fully pay us in gold, for some 
havo little and others none to spare; nor in commodities during the period 
o f  reconstruction, for some o f them will not so soon be able to resume normal 
activities; and tho United States must be prepared to continue, therefore, 
to enable tho Governments o f  the Allies, or some o f them, to make pur
chases on credit. I shall promptly ask the Congress for authority to con
tinue to establish such credits and make loans within reasonable limits 
to these Governments for purposes growing out o f  the war.

It is o f  the utmost importance that such foreign loans should be held down 
to a minimum, and as soon as may bo discontinued, and that every reason
able argument should be pressed upon the Governments o f  the Allies to 
prepare themselves and their people to make payment for their exports 
from the United States by imports into tho United States; that is, in effect 
to mako cash payment instead o f payment by crodit.

For tho period o f reconstruction, iiowever, some o f tiio Allies must havo 
working capital in the form o f credits to enable them to pay for tho imports 
without which they cannot place themselves and their industries on a peace 
basis. This is not only tho policy which is actuated by a proper desire to be 
helpful to tho Governments whicli, with us, have borne the burden o f the 
war, and to their peoples, but it also the policy o f enlightened selfishness. 
It is to bo apprehended that the sudden cessation o f the extraordinary do- 
mands upon our industry and products, consequent upon the conclusion 
o f tho war, may result in a sudden reduction o f prices and wages, and even 
in unemployment, if we are not prepared to continue to sell on credit to the 
extent that may be necessary.

These considerations lead me to believe that the Government's expendi
tures during the fiscal year ending June 30 1919, m ay be in the neighbor
hood o f  $18,000,000,900.

I am inclined to recommend a substantial reduction in the amount sought 
to bo raised by tho IIouso bill. Changes havo been made or are in con
templation by the Senate which, taken together with the anticipated elim
ination o f rovenuc from liquor taxes, would reduce tho amount to be raised 
by tho pending revenuo bill from the $8,000,000,000 or more provided 
for in tho IIouso bill, and originally suggested by me, to some $3,30C,- 
000,000. Further changes may, I think, with safety, be made in the bill with 
a view to reducing the amount o f taxation to $6,000,000,000, which may 
1)0 paid in installments during the calendar year 1919. The excess profits 
tax rates applicable to the calendar year 1918 should not bo greater than 
those provided for in the existing law o f October 1917, and should be pay
ablo only in those cases where such excess profits tax would yield a larger 
return than the proposed war profits tax. The 80% war profits tax ap
plicable to tho calendar year 1918 should be retainod. Contracts have 
been made during pasc months in the expectation o f a heavy war profit 
tax. Everyone is agreed that war profits should bo taxed. They must 
be taxed now.

It is time to look ahead to the future o f American business and industry. 
Our tax measures snould be so devised as to encourage and stimulate rather 
than to burden and repress them. I, therefore, recommend die imme
diate amendment o f the pending bill so as to provide that, with the collec
tion o f tho taxes levied upon war and excess profits for the calendar year
1918 and payable in the year 1919, the war and excess profits taxes shall 
como to an end, except in so far as may be necessary to subject to these 
taxes profits which, though arising from contracts entered into during the 
War period, would,- under existing regulations, technically be profits o f
1919 and not profits o f  1918. I can think o f nothing which would do more 
to encourage industry and enterprise than this measure, carrying with it as 
it would tho assurance that with the cessation o f war there will como cessa
tion o f taxes on so-called war profits and war excess profits.

It seems wiso to provide, with the elimination for the calendar yoar 1919 
o f tho war and excess profits taxes, for a sufficient revenue from corporation 
anil individual incomo taxes appdcable to the calendar year 1919 to make 
the total revenuo payablo during the calendar year 1920 not loss than 
$4,000,000,000.

It is impossible at this time to make a forecast o f  the aggregate amount 
Whicli tiio war debt will have reached by the time war contracts havo been 
liquidated and tho reduction o f our military forces to a peace basis has been 
completed. What will be the Government’s necessities when tho period 
o f readjustment is passed and the country has fully reached a peace basis 
cannot now lie foretold; but having regard to the interest on the then 
public debt in excess o f the interest to be received from obligations o f  for
eign Governments, the necessity o f  providing from taxes for the gradual 
retirement o f tho war debt and tho certain permanent increase in the ex
penditures o f  tho Government over the pre-war expenditures, the figure 
o f  $4,000,000,000 suggested seems a very moderato ono.

In connection with tho revision downward of tho pending revenuo bill, 
I cannot too strongly urge upon you the necessity, so far as the war and 
excess profits tax is concerned, o f  providing necessary safeguards in the 
form o f adequate provisions for amortization, conservative valuation of 
inventories, and tho ascertainment o f  the minimum incomes which shall 
1)0 exempted from the tax on lines which will insure the taxpayer from 
injustice and avoidable injury. Nor can I overemphasize tho importance 
o f determining now tho basis o f taxation which will apply to tho calendar 
yoar 1919, as well as to tho calendar year 1918.

Business and industry and individual initiative and enterprise are entitled 
to know in advanco tho basis or taxation upon which all tho activities 
o f tho nation must bo conducted. Prosperity cannot bo maintained if 
businoss is kept in uncertainty as to taxation. It is always unfortunate 
to bo compelled to enact a tax bill at the end of tho calendar yoar, with 
retroactive effect, instead o f in advance o f the calondar yoar, which would 
permit contracts and business arrangements generally to be entered into 
with certainty as to tho burden of taxation to bo borno. This is a gross 
injustice to business and to all forms o f enterprise. It is costly also to the 
pcoplo at largo, as they are required to pay higher prices for their necessities, 
because producers, in order to be on the safe side, fix prices on tho assump
tion that taxos may bo higher than they subsequently turn out to be. 
Definiteness and certainty as to the basis o f taxation should bo given 
in tho ponding bill, not alone as to tho calendar year 1918, bat as to the 
calendar year 1919. This will enable business and enterprise to proceed 
with cofidenco and courage.

Being reasonably assured o f a decreasing rather than an increasing scale 
of expenditure, tho Treasury could look forward with composure to the 
necessity o f temporary borrowing against the expected rovenuo, in addition 
to such borrowing as may bo necessary to meet the excess o f current ex
penditures over rovenuo. This gives an opportunity in connection with 
tho ponding bill to take measures which heretofore have boon impossible 
because o f the increasing scale o f expenditures, although inherently very 
dosirablo, for tho spreading of the payments o f incomo and profits taxes 
over tho entire calendar year Instead o f requiring them to be mado in tho 
first six months, and I suggest that these taxes bo mado payablo in /our 
equal installments, say, March 15, June 15, Sept. 15, and Doc. 15. This 
will givo groat additional relief to taxpayers during the period o f readjust
ment now beforo us and will initiate a policy which should bo to the pe~- 
manent advantage o f the Government.

For many years to como tiio Government’s expenditure for interest and 
other purposes will bo vastly increased and that expondituro will bo spread
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over the whole year. It Is of tho utmost Importance that the Government 
should bo in recoipt of revenues through tho calendar year about evenly 
proportioned so that it will not bo under tho necessity o f  accumulating 
balances beforehand or borrowing against anticipated rovenue receipts 
when wo reach again a peace basis.

T o  summarize. 1 venture to recommend:
1. That tho pending revenue bill bo revised with a view to yielding 

$6,000,000,000. payable during tho calendar year 1919, and not less than 
$4,000,000,000 during tho calendar year 1920.

2. That income and profits tax be payablo in four equal quarterly install
ments, beginning March 15 in each year.

3. That tho excess profits tax rates in respect to taxes payable in tho year 
1919 bo not higher than those in tho existing law.

4. Tho amelioration o f tho provisions with reference to tho determina
tion o f war and excess profits taxes in respect to  the revenue payable in tho 
year 1919 and the elimination of those taxes in respect to rovonue payablo 
in 1920, excopt with respect to profits on contracts negotiated during the 
war period.

5. That to compensate for any reduction o f revenuo boyond tho desired 
amounts above indicated, thoro should be an increaso in the corporation 
and individual income tax levies.

I am sending a copy o f this letter to M r. Kltchin, Chairman o f tho Ways 
and Means Committeo.

Cordially yours,
(Signed) W . G. M cAD OO.

Hon. P . M . Simmons, Chairman, Committeo on Finance, United States
Sena to.On tho 12th inst. the Senate Finance Committee had 

decided not to proceed with further discussion of the revenue 
bill until after it had received information from the Treasury 
Department as to the necessities of the Government in the 
light of changed war conditions. The cessation of hostilities 
on the 11th inst. occasioned a conference between Congres
sional leaders and Treasury officials on tho question of 
whether the tax burden planned in tho pending revenue bill 
could be lightened in view of the prospective reduction of 
expenditures. Senator Simmons, Chairman of the Senate 
Finance Committee; Chairman Kitchin of the House Ways 
and Means Committee, and Secretary McAdoo discussed 
the problem. No conclusion was then reached, it was 
understood, but Mr. McAdoo having been reported as stat-  ̂
ing that he would undertake an immediate survey of the 
Government’s tentative plans for return of the army from 
abroad, for curtailing war orders and other phases of war- 
to-peaco conversion, making his recommendations later in 
the week.

On the 12th inst. warning was given by Secretary McAdoo 
that tho chaotic condition of world financo made it necessary 
for the American people to prepare for further heavy taxa
tion and bond issues at that time. He was quoted as saying:

Wo do not know exactly whoro wo stand. W e know there aro hundreds 
o f millions yot which the W ar Department must spend, but wo don’t know 
how long tho heavy burden will last. Of this much wo aro sure. Thoro 
must be moro Liberty Loans, and there must be a long season for heavy 
taxes.

Treasury officials and Congressional leaders, in charge of 
revenuo legislation, according to press dispatches from 
Washington Nov. 12, figured tho situation as follows:

Ordinary Government expeuses, which ran around a billion dollars a 
year before tho war, now will amount to at least $2,000,000,000 annually 
for many years, and for two or throe yoars after tho war may be double 
that figure. If the $16,850,000,000 of the Liberty bonds already issuod 
aro increased in volume by later loans to $25,000,000,000, the interest on 
this sum would amount to about $1,000,000,000 a year. In addition, it 
probably will be the Government’s pplicy to establish a sinking fund to 
pay of! the bonds at maturity, and this would require about S I,250,000,000 
a year. Theso throe items would make an aggregate noar $4,250,000,000.

T o offset this there would bo noarly a half billion dollars coming in 
annually from the Allies as interest on their loans, which now amount to 
$7,000,000,000 and are likely to run much higher, and rovonue from 
custom* and miscellaneous sources, which last year amounted to about 
$450,000,000.

W ith allowances for wide variations in these calculations, thoro would 
still remain about $3,500,000,000 to be raised from internal revonuo 
taxes. Last year $3,643,000,000 came from internal revonuo, including 
$2,775,000,000 from incomo and excess profits taxes.

Factors which make this system of estimates highly tentative, officials 
point out, aro that tho war is not yet definitely over, so far as oxpenso is 
concerned, and that war debts both of tho Amorican Government to tho 
public and o f tho Allied Governments to the United States cannot be figured 
until then. Reconstruction policies, yet to be formulatod, will have much 
to do with determining how many existing Government war-time agencies 
shall b «  continued, and consequently how high ordinary Government 
expenses will run. Resides, on the condition of businoss and foreign trado 
after tho war must depend tho weight o f the tax burdon which can be borne.

HERBERT HOOVER GOES TO EUROPE TO ORGANIZE 
FOOD RELIEF FOOD A D M IN ISTR A TIO N  

TO LAST U N TIL PEACE.

Besides the announcement that U. S. Food Administrator 
Hoover would shortly leave for Europe to direct prepara
tions for feeding the people of France and Belgium and 
aiding in tho task of preventing starvation in Austria, Bul
garia and Turkey an indication as to what is expected on 
the part of this country in supplying tho needed rations was 
outlined this week. Tho latter, embodied in an address 
made by Food Administrator Hoover at a conference in 
Washington on Nov. 12 of State Food Administrators, is 
referred to moro at longth in another item. Tho announce

ment of Food Administrator Hoover’s mission to Europe 
was mado by the State Department on tho 9th inst. Mr. 
Iloovor sails to-day with Chairman Hurley of the 
United States Shipping Board. It is understood that Mr. Hoover will not relinquish his position as Food 
Administrator, although his attention will bo given 
over almost entirely to working out tho food problems of 
Europe along linos followed by the Belgian Relief Commis
sion, of which ho is Chairman. On Nov. 10, following the 
State Department’s announcement concerning Mr. Hoover’s proposed work abroad, tho Food Administration took oc
casion to deny, in the following statement, reports that the 
Food Administration woidd be merged with tho Department 
of Agriculture after peace was declared:

Thero is no truth in tho statement that tho Food Administration is to 
be transferred to tho Department o f  Agriculture, nor has any bill been 
drafted by tho Executive Departments to that end. Tho Food Adminis
tration will last by law until legal peace is doclarcd by tho President. It 
will then automatically dissolve, except as to obligations entered upon, and 
theso must and will bo discharged either by tho Food Administration or by 
assigning hem to other departments o f tho Gove nmout. in tho mean
time tho Food Administration does not intend to rolax its efforts in any 
direction.

Tho Food Administration itself considers tho law as at present framed 
is purely a war moasuro. and that its maj r provisions have no place in 
tho country except to servo war ends. What over Congress m ay decide 
as to continuation after peaco o f  any o f tho measures now In forco must be 
a matter o f special legislation, and tho particular department that is to 
continuo them will, no doubt, be determined at that time. Tho Food 
Administration in its function of feeding people abroad has a larger burden 
aftor armistice than before, and this burdon will continuo until noxt har
vest. Thero will bo plenty o f time between armistice and peace to deter
mine what measures must bo continued through tho reconstruction period.Mr. Hoover’s first task in his undertaking abroad will be 
to increaso tho flow of food into former occupied districts of 
France and Belgium which have hitherto boon givon only enough to sustain life through the relief commission. The 
plans contemplate relief also for Southern Europe—the Czechs-Slovaks, the Jugo Slavs, tho Serbians, Rumanians 
and others. With respect to Mr. Hoovor’s mission tho 
Stato Department made known that tho War Industries 
Board, the War Trade Board, tho Treasury, the Shipping 
Board and tho Food Administration are co-operating for 
prompt advancement of the necessary measures. Bolow 
is the State Department’s announcement:

Tho President has requested Mr. Hoover to take charge for this Govern
ment o f tho organization o f measures for the food relief o f the liberated 
people o f Europe, and to proceed at once to Europe as tho Government’s 
special representative for the determination of measures o f relief in co
operation with tho various Governments concerned. It is nocossary to 
perfoct and enlarge tho arrangements for foodstuffs to tho populations in 
Belgium and Franco now boing released. Theso populations have been 
supported for the last four years by tho Commission for Relief in Belgium 
under M r. Hoover’s chairmanship, but, owing to tho difficulties o f trans
portation and distribution, o f financo and fear o f German seizure, the 
amount o f  foodstuff^ furnished has been tho vory minimum on which 
human life could bo maintained.

As tho first measure o f assistance to Belgium It is necessary to increase 
immediately tho volume o f foodstuffs formerly supplied so as to physically 
rehabilitate this undernourished population. Tho Relief Commission has 
during tho last four years sent to the 10,000,000 peoplo in the occupiod area 
over 600 cargoes o f food, comprising 120,000,000 bushels o f breadstuff's and 
over 3,000,000,000 pounds o f other foodstuffs, besides 20,000,00 gar
ments, tho wholo representing an expenditure o f noarly $600,000,000. The 
support o f  tho Commission has como from tho Belgian, British, French 
and American Governments, togothor with public charity. In addition to 
this some $350,000,000 worth of native produce has boon financed internally 
in Belgium by tho relief organization.

That tho maintenance o f this Rolief Commission has been critically 
necessary Is evidenced by tho fact that in tho samo timo and under the 
samo conditions tho population o f Serbia is ostimated to have diminished 
50% in numbor and that o f Poland 25% ; whoreas tho population o f Bel
gium. although suffering groat privations, is still intact.

All tho departments o f the Governments are co-oporatlng to support 
tho enlarged program o f tho Rolief Commission, tho War Industries 
Board, tho War Trade Board, the Treasury, tho Shipping Board and 
Pood Administration are putting their backs to tho prompt advancement 
o f the necessary measures, for the Immediate care o f tho populations in 
ovory direction."

Tho second portion o f M r. Hoover's mission is to organize and determine 
tho need o f foodstuffs to tho liberated populations In Southern Europe—  
tho Czocho-Slovaks, tho Jugo-Slavs, tho Serbians, Rumanians and others. 
An adoquate food supply will assist tho Governments set up to maintain 
ordor and cohesion in government, and to prevent tho comploto debacle 
such as has taken place in Russia. Arrangomonts aro being mado by the 
Food Administration, Shipping Board and War Dopartmont for tho earliest 
possible dispatch o f foodstuffs to theso liberated peoples and M r. Hoover 
will mako the nocossary arrangomonts abroad for distribution.

REVIEW OF COURSE OF FOOD PRICES BY FOOD 
ADM INISTRATOR HOOVER.

In a statement on Nov. 11 dealing with the course of 
prices during tho first year of tho U. S. Food Administration, Herbert Hoover, Food Administrator, gave no promise 
that any material drop in food prices could bo lookod for 
with tho cessation of hostilities. While stating that the 
prices of some food commodities may increaso, others ho 
said will decrease because with liberated shipping accumu
lated stocks in the Southern hemisphere and the Far East 
will be available. Tho demands upon tho United States 
will, he said, change in character but not in volume. Re-
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forring to tho fact that sinco the first of July this year many 
economic forces have caused a situation adverse to the con
sumer, ho noted that “ there has been a steady increaso in 
wages, a steady increaso in cost of tho materials which go 
into food production and in containers and supplies of all 
kinds. There has been an increase of 25 %  in freight rates. 
The rents of tho country are increasing and therefore costs 
of manufacturing, distribution and transportation are stead
ily increasing and should inovitably affect prices.’ ’ ITo 
mado tho further observation that “ wo cannot raise wages, 
railway rates, expand our currency and hope to maintain 
the same lovel of prices of foods.” “ Even though it wero in 
tho power of tho Food Administration to repress prices,”  he 
said, “ tho effect of maintaining tho same price level in the 
face of such increases in cost of manufacture, transportation 
and distribution would bo to ultimately curtail production 
itself. Wo are in a period of inflation and wo cannot avoid 
the results.” M r. Hoover essayed that “ all that the Food 
Administration can do is to see as far as is humanely possible 
that theso alterations take place without speculation or 
profiteering and that such readjustments are conducted in 
an ordorly manner.”  Tho following is M r. Hoover’s state
ment in full as mado to newspaper men at thoir regular 
weekly conference on the 11th:

W ith  th o  w a r  p r a c t ic a l ly  o v e r ,  w o  e n te r  a  n o w  e c o n o m ic  era  a n d  Its Im 
m e d ia te  e f fe c t  o n  p r ice s  is d i f f i c u lt  t o  a n t ic ip a te .  T h e  m a in te n a n c e  o f  t h o  
e m b a r g o  w ill p r e v e n t  d e p le t io n  o f  o u r  s t o c k s  b y  h u n g ry  E u r o p e  t o  a n y  p o in t  
b e lo w  o u r  n e ce ss it ie s  a n d  a n y  o n o  w h o  c o n t e m p la te s  s p e c u la t io n  in  fo o d  
a g a in s t  th o  n e e d s  o f  th e so  p e o p le  c a n  w e ll b o  w a rn e d  o f  t h o  p r o m p t  a c t io n  
o f  th o  G o v e r n m e n t .  T h o  p r ice s  o f  s o m e  f o o d  c o m m o d it ie s  m a y  in cro a so , 
b u t  o th e rs  w ill  d c c r o a s e , b o ca u s o  w ith  l ib e r a te d  sh ip p in g  a c c u m u la t e d  s t o c k s  
in  th o  s o u th e r n  h e m is p h e re  a n d  t h o  F a r  E a s t  w ill  b o  a v a i la b le .  T h o  d e 
m a n d s  u p o n  th o  U n ite d  S ta te s  w ill  c h a n g e  in  c h a r a c te r ,  b u t  n o t  in  v o lu m e .

T h o  co u rs o  o f  f o o d  p r ice s  In th e  U n ite d  S ta te s  d u r in g  th o  la st  f if t e e n  
m o n th s  is o f  in te re s t . In  g e n e ra l, f o r  th o  f ir s t  tw e lv e  m o n th s  o f  th o  F o o d  
A d m in is t ra t io n  th o  p r ice s  t o  th e  fa rm e r  in cre a se d , b u t  d e cre a se d  t o  th e  

o n su m o r  b y  th o  e lim in a t io n  o f  p r o f ite e r in g  a n d  s p e c u la t io n .  D u o  t o  
in crea ses  in  w a g e s , t r a n s p o r ta t io n , A c . , th e  p r ice s  h a v e  b e e n  In creasin g  
d u r in g  th o  la st  fo u r  m o n th s .

T h o  cu rro n ts  w h ich  a f fo c t  f o o d  p r ice s  In th o  U n ite d  S ta te s  a re  m u c h  loss 
c o n t r o lle d  th a n  in  th o  o th e r  co u n tr ie s  a t  w a r . T h e  p o w e rs  o f  th o  F o o d  
A d m in is t ra t io n  in  th ose  m a tte rs  e x te n d :

F ir s t . T o  th e  c o n tr o l  o f  p r o f it s  b y  m a n u fa c tu re rs , w h o le sa le rs  a n d  d ea lers  
a n d  th o  c o n t r o l  o f  s p e c u la t io n  in fo o d s t u ff s .  T h e y  d o  n o t  e x te n d  t o  th o  
c o n t r o l  o f  th o  g ro a t  m a jo r it y  o f  re ta ilers , t o  p u b lic  e a t in g  p la ce s  o r  th e  
fa r m e r , e x c o p t  s o  fa r  as th is  ca n  b o  a c c o m p lis h e d  o n  a  v o lu n t a r y  b a s is .

S e c o n d . T h o  c o n tr o lle d  b u y in g  fo r  th o  A ll ie d  c iv il  p o p u la t io n s  a n d  
a rm ie s , th o  n e u tra ls  a n d  th e  A m e r ic a n  a r m y  a n d  n a v y ,  d o m in a te s  th o  
in a rk o t  in  co r ta in  co m m o d it ie s  a t  a ll t im e s , a n d  in  o th e r  c o m m o d it ie s  p a r t  
o f  th o  t im e . In  th e so  ca se s  it is p o ss ib le  t o  e f fe c t ,  in  c o -o p e r a t io n  w ith  
p r o d u c e r s  a n d  m a n u fa c tu re rs , a  c e r ta in  a m o u n t  o f  s ta b ility  in  p r ice . I 
h a v o  n o v o r  fa v o r e d  a t te m p ts  t o  f ix  m a x im u m  p r ice s  b y  la w ; th o  u n iv e rsa l 
h is to ry  o f  th eso  d e v ic e s  In E u ro p e  h a s  b e e n  th a t  th e y  w o rk o d  a g a in s t  th o  
tru e  In terests  o f  b o t h  p r o d u c e r  a n d  co n s u m e r .

T h o  co u rs e  o f  p r ice s  d u r in g  th o  f ir s t  y e a r  o f  th o  F o o d  A d m in is t ra t io n —  
th a t  is, p r a c t ic a lly  th e  p e r io d  e n d in g  J u ly  1 1 91 8 , is c le a r ly  s h o w n  b y  th o  
p r ico  in d e x e s  o f  th o  D e p a r tm e n t  o f  A g r ic u ltu re  a n d  th e  D e p a r tm e n t  o f  
L a b o r .  T a k in g  1913 p r ice s  as th e  b a s is , th o  a v o ra g o  p r ice s  o f  fa r m  p r o d u c e  
fo r  th e  th ro e  m o n th s  e n d in g  J u ly  1 1917 w e re , a c c o r d in g  to  th e  D e p a r t 
m e n t  o f  A g r ic u ltu r e ’s  p r ice  In d ex , 1 1 5 %  m o r e  th a n  th e  a v o r a g o  o f  1913 
p r ice s , a n d , a c c o r d in g  t o  th o  D e p a r tm e n t  o f  L a b o r  in d e x , it  w a s  9 1 %  o v e r  
1913 p r ice s . T h o  t w o  d e p a rtm e n ts  u se  s o m e w h a t  d if fe r e n t  b a se s  o f  
c a lcu la t io n .

T h e  a v e ra g e  o f  fa rm e rs ' p r ice s  o n o  y e a r  la te r  - th a t  is , th o  th re e  m o n th s  
e n d in g  J u ly  1 1918— w a s , a c c o r d in g  t o  th o  D e p a r tm e n t  o f  A g r ic u ltu re  In
d e x e s , 1 3 7 %  o v e r  th e  1913 b a sis , a n d , a c c o r d in g  t o  th o  D e p a r tm e n t  o f  
L a b o r  in d e x , w a s 1 1 4 %  o v e r  th o  1913 a v o ra g o . T h u s  fa rm  p r ice s  in cre a se d  
1 2 %  o n  th o  D e p a r tm e n t  o f  A g r ic u ltu re  c a lcu la t io n s  a n d  2 3 %  u p o n  th o  
D e p a r tm e n t  o f  L a b o r  b a sis .

A n  e x a m in a t io n  o f  w h o le sa le  p r ice s— th a t  Is, o f  p re p a re d  fo o d s  sh o w s  a  
d iffe r e n t  s t o r y :

T h e  D e p a r tm e n t  o f  A g r ic u ltu re  d o e s  n o t  m a in ta in  a n  in d e x  o f  w h o le sa le  
p r ice s , b u t  th o  D e p a r tm e n t  o f  L a b o r  d o e s ,  a n d  th is  Index  sh o w s  a  d e cre a se  
In w h o le sa le  p r ice s  fr o m  8 7 %  o v e r  1913 b asis  t o  7 9 %  o v e r  th e  1913 b asis  
fo r  th o  tliro o  m o n th s  e n d in g  J u ly  1 1 9 '7 ,  a n d  J u ly  1 191 8 , r e s p e c t iv e ly .  
T h e  F o o d  A d m in is tra tio n  p r ico  in d e x  o f  w h o le sa le  p r ico s , c a lcu la te d  u p o n  
s till a n o th e r  b a s is , show n  a  d e cre a se  o f  f r o m  8 1 %  to  8 0 %  b e tw e e n  th e se  
p e r io d s  o n o  y e a r  a p a rt .

T h u s  a ll in d o x e s  s h o w  a n  in cre a se  in  fa n n e r s ’ p r ico s  a n d  a  decrease in 
w h o le sa le  p r ice s  i f  fo o d  d u r in g  th e  y e a r  e n d in g  J u ly  1 1918 . In  o  her 
w o rd s , a  g ro a t  r e d u c t io n  t o o k  pin  o  in m id d le m e n 's  ch a r g e s , a m o u n t 'n g  
t o  b e tw o o n  1 5 %  a n d  3 0 % ,  d e p e n d in g  u p o n  th o  b a s h  o f  c a lc u la t io n  a d o p te d .  
T h o se  d oo rca se s  h a v o  c o m e  o u t  o f  th e  e l im in a t io n  o f  s p e c u la t io n  a n d  p r o f i 
te e r in g .

T h e  c o u r s o  o f  ro ta ll p r ice s  c o r r  .b o r a te  th e so  re su lts  a ls o . S in ce  O c to b e r  
1917, th o  F o o d  A d m in is t ra t io n  h a ;  h a d  th o  s e rv ice s  o f  2 ,5 0 0  w e e k ly  v o l 
u n ta r y  ro ta ll p ' i c e  r e p o r te rs  th  o  g  to u t  th o  U n ite d  S ta te s . T h e so  c o m 
b in e d  r< p o r t s  s h o w  th e  c o u b in e d  p r ice s  p e r  u n it  o f  t w e n ty - fo u r  m o s t  
im p o r ta n t  f o o d s t u f f s  w e o  36  02  In O c t o b e r  1917 . T h o  sa m e  q u a n t it ie s  
a n d  co m m o d it  ies c o u ld  b o  b o u g h t  fo r  $0  5 5  a v o ra g o  fo r  th e  sp r in g  q u a rte r
1918— th a t  Is a  sm a ll d r o p  h a d  ta k  n  p la c e .  D u r in g  tiiLs s a m e  p e r io d  o f  
q u a rte rs  e n d in g  J u ly  1 1917 to  J u ly  1 1918 , th o  p r ico s  o f  c lo t h in g  ro se  
fr o m  7 4 %  t o  1 3 6 %  o v e r  1913 , o r  a ra ise  o f  a b o u t  0 2 % , a c c o r d in g  t o  th o  
D e p a r tm e n t  o f  L a b o r  in d e x e s .

S in ce  th o  sp r in g  q u a rte r , e n d in g  J u ly  1 1918 , th e re  h a s  b e e n  a  r ise  in 
p r ico s , th o  D e p a r tm e n t  o f  A g r ic u ltu re  in d e x  fo r  S e p to m b o r  s h o w in g  th a t  
fa r m  p r ico  a v o ra g e s  w e re  1 3 8 %  o v e r  th e  1913 b a s is , a n d  th e  D e p a r tm e n t  o f  
L a b o r  In d ex  s h o w in g  1 3 6 % , o r  a  r ise  f r o m  th e  a v e ra g e  o f  th o  sp r in g  q u a rte r  
t ills  y o a r  o f  1 1 %  a n d  2 2 %  r e s p e c t iv e ly  t o  th o  fa rm e r . T h o  w h o lesa le  
p r ico  In d ex  o f  th o  D e p a r tm e n t  o f  L a b o r  sh o w s  a  rLso f r o m  7 9 %  a v o ra g o  o f  
th o  sp r in g  q u a rte r , 1918 t o  9 9 %  fo r  S e p te m b e r , o r  a  rise o f  2 0 % . T h o  F o o d  
A d m in is t ra tio n  w h o le sa le  in d e x  s h o w s  an  In crea so  fr o m  8 0 %  to  1 0 0 % , o r  
2 0 %  fo r  th o  s a m o  p e r io d .

In  O c t o b e r  1918 t b o  F o o d  A d m in is t ra t io n  re ta il p r ice  r e p o r ts  s h o w  th a t  
th e  re ta il c o s t  o f  t lio  ta m e  q u a n t it y  o f  th o  t w e n ty - fo u r  p r in c ip a l f o o d s t u ffs  
w as $7  5 8 , a g a in s t  a n  a v o r a g o  o f  $6  55  fo r  th e  sp r in g  q u a rte r  1918 , o r  a  rise 
o f  a b o u t  1 8 % .

I t  Is o b v io u s  e n o u g h  t h a t  p r ice s  h a v e  r isen  d u r in g  th e  la s t  th re e  m o n t h , 
b o t h  t o  th o  fa rm e r  a n d  t o  t h o  w h o le sa le r  a n d  re ta ile r . O n  th e  o th e r  h a n d s  
th e so  r is in g  p r ice s  h a v o  o n ly  k e p t  p a c e  w ith  th e  fa rm e rs ' p r ice s .

S in ce  th e  1st o f  J u ly ,  th is  y e a r , m a n y  e c o n o m ic  fo r c e s  h a v e  c a u s e d  a 
s itu a t io n  a d v e r s o  t o  th o  c o n s u m e r . T h e r e  has  b e e n  a  s t e a d y  in cre a se  in  
w a g e s , a  s t e a d y  in cre a se  in  c o s t  o f  th e  m a te r ia ls  w h ich  g o  in t o  f o o d  p r o 
d u c t io n  and . in  c o n ta in e r s  a n d  s u p p lie s  o f  a ll k in d s . T h e re  h a s  b e e n  an  
in cre a se  o f  2 5 %  in  fre ig h t  ra te s . T h e  re n ts  o f  t h e  c o u n t r y  a re  in cre a s in g  
a n d  th e r e fo r e  c o s ts  o f  m a n u fa c tu r in g , d is t r ib u t io n  a m i t r a n s p o r ta t io n  are 
s t e a d i ly  in c re a s in g  a n d  sh o u ld  in e v ita b ly  a f fe c t  p r ice s . T h o  p u b lic  s h o u ld  
d is t in g u ish  b e tw e e n  a  r ise  in  p r ice s  a n d  p r o f ite e r in g , fo r  w ith  in cre a s in g  
prices  t o  t h o  fa rm e r— w h o  is h im s e lf  p a y in g  h ig h e r  w a g e s  a n d  c o s t— a n d  
w ith  h ig h e r  w a g e s  a n d  t r a n s p o r t  p r ice s  s im p ly  m u s t  r ise . A n  e x a m p le  o f  
w h a t  t ills  m a y  c o m e  t o  ca n  b o  sh o w n  in  th e  m a tte r  o f  f lo u r .  T h o  in cre a se d  
c o s t  o f  tr a n s p o r ta t io n  fr o m  th e  w h e a t -p ro d u c in g  r e g io n s  t o  N e w  Y o r k  
C i t y  a m o u n ts  t o  a b o u t  4 0  c e n ts  p e r  b a rre l. T h e  in cre a se d  c o s t  o f  c o t to n  
b a g s  d u r in g  th o  la s t  fo u r te e n  m o n th s  a m o u n ts  t o  3 0  c e n ts  p e r  b a rre l o f  
f lo u r .  T h o  in crea se  in  w h o le sa le rs ’ c o s ts  o f  d r a y a g o ,  re n ts , A c . ,  a m o u n ts  
t o  10 c e n ts , o r  a  to ta l o f  8 0  ce n ts , w ith o u t  in c lu d in g  t h o  in cre a se d  c o s ts  o f  
th e  m ille r  o r  re ta ile r .

S u ch  ch a n g e s  d o  n o t  c o m e  u n d e r  th o  c a t e g o r y  o f  p r o f ite e r in g . T h e y  a re  
th e  n e ce ssa ry  ch a n g e s  in v o lv e d  b y  th o  e c o n o m ic  d iffo r e n  'e s  in  th o  s itu 
a t io n . W e  c a n n o t  “ h a v e  o u r  c a k e  a n d  e a t  i t . ”  I n  o th e r  w o rd s ,  w e  c a n 
n o t  ra ise  w a g e s , ra ilw a y  ra te s , e x p a n d  o u r  c r e d it s  a n d  c u r r e n c y  a n d  h o p e  
t o  m a in ta in  th e  sa m e  le v e l o f  p r ice s  o f  fo o d s .  A ll  th a t  th e  F o o d  A d m in is 
tra t io n  c a n  d o  is t o  see  as fa r  as is h u m a n ly  p o s s ib le  th a t  th e se  a lte ra tio n s  
ta k e  p la c e  w ith o u t  s p e c u la t io n  o r  p r o f ite e r in g  a n d  th a t  su ch  r e a d ju s tm e n ts  
are  c o n d u c te d  in  a n  o r d e r ly  m a n n e r . E v e n  th o u g h  it w e re  in  th e  p o w e r  o f  
th e  F o o d  A d m in is t ra tio n  t o  rep ress  p r ice s , th o  e f fe c t  o f  m a in ta in in g  th e  
sa m o  p r ice s  le v e l in  th e  fa c e  o f  s u ch  in crea ses  in  c o s ts  o f  m a n u fa c tu re , 
t r a n s p o r ta t io n  a n d  d is t r ib u t io n  w o u ld  b o  t o  u lt im a te ly  cu rta il p r o d u c t io n  
itse lf .  W c  are  in  a  p e r io d  o f  in fla t io n  a n d  w e  c a n n o t  a v o id  t h e  resu lts .

W e  h a v e  h a d  a  la rg e  m e a su re  o f  v o lu n t a r y  c o -o p e r a t io n , b o t h  fr o m  p r o 
d u ce rs , m a n u fa c tu re rs  a n d  w h olesa lers  In s u p p re ss io n  o f  p r o f ite e r in g  a u d  
s p e c u la t io n .  T h e re  are  casas  th a t  h a v e  re q u ire d  s te rn  m e a s u r e ; a n d  so m e  
m illio n s  o f  d o lla rs  h a v e  b e e n  re fu n d e d  in  o n o  w a y  o r  a n o th e r  t o  t h e  p u b lic .  
T h o  n u m b e r  o f  f irm s  p e n a lize d  is p r o p o r t io n a t e ly  n o t  la rg e  t o  th e  to ta l  
firm s  e n g a g e d .

In  th o  m a tte r  o f  v o lu n ta r y  c o n tr o l  o f  re ta ilers  w e  h a v e  h a d  m o r e  d i f f i 
c u l t y .  b u t  in  th o  p u b lic a t io n  f r o m  w e e k  t o  w e e k  in  e v e r y  to w n  in  th e  
c o u n t r y  o f  “ fa ir  p r ice s ”  b a se d  u p o n  w h o le sa le  c o s ts  a n d  t y p e  o f  s e r v ic e ,  
th e re  lias b e e n  a  c o n s id e r a b le  c h e c k  m a d e  u p o n  o v e r c h a r g e s . T h e  F o o d  
A d m in is t ra tio n  c o n t in u e s  th r o u g h  th e  a r m is t ic e  u n til lega l p e a c e  a n d  th e re  
w ill b o  n o  r e la x a t io n  o f  e f fo r ts  t o  k e e p  d o w n  p r o f ite e r in g  a n d  s p e c u la t io n  
t o  th e  la s t  m o m e n t .

W H E A T  RESTRICTIONS REMOVED BY U. S.
FOOD A D M IN ISTR A  TION.

Tho withdrawal of regulations requiring householders and 
bakers to purehaso 2 0 %  of substitutes with each purchaso of 
wheat flour was announced by the U . S. Food Administra
tion on N ov. 13. It was also announced that substitutes 
already purchased and for which millers, dealers or bakers 
could not find a ready sale, would bo purchased by the 
Grain Coi’poration of the Food Administration under plans 
now being formulated. The coarser grains now being used 
as flour substitutes will be placed on the market as animal 
feeds, of which there is a shortage. Although wheat bread 
may now appear on the American table without restriction. 
the Food Administration announced it will continue to advo- 

-cata conservation in the use of flour. Tho relaxation of 
wheat regulations had been in effect in various forms since 
last January 28. The modification was directly ascribed in 
a statement issued by the Food Administration to the 
military armistice. It was pointed out that the Mediter
ranean Sea now is safe for commercial transport and that the 
European nations can draw again on the large wheat supplies 
in India and Australia. With cargo ships released from 
military servico it was said it also will be possible to tap 
accumulated supplies in the Argentine.

The Federal Food Board in New York, in reporting the 
rescinding of the restrictions on the 13th inst., said:

E ffe c t iv e  t o -d a y .  th o  8 9 -2 0  r ile  r e q u ir in g  t h e  u se  o f  s u b s t itu te s  w ith  
w h e .it  f lo u r  is r e s c in d e d . H e re a fte r  w h e a t  f lo u r  m a y  b e  p u r c h a s e d  w it h 
o u t  th o  b u y e r  b e in g  re q u ire d  t o  ta k e  s u b s t itu te s . B a k e rs , h o te ls  a n d  re s 
ta u ra n ts  w il l  n o  lo n g e r  b o  re q u ire d  t:> use s u b s t itu te s  in  th e ir  p r o d u c t s ,  
a n d  h o u s e w iv e s  m a y  fe e l  fre e  t o  d o  h o m e  b a k in g  w it h o u t  t h e  u se  o f  a n y  
s u b s t itu te s  w it h  f lo u r .

T h o  G ra in  C o r p o r a t io n  o f  t h e  U n ite d  w t a le s  F o o d  A d m in is t ra t io n  is n ow  
fo r m u la t in g  p la n s  fo r  th e  p u re h a so  o f  su rp lu s  s to c k s  o f  s u b s t itu te s  w h ic h  
h a v e  b o o n  a c c u m u la te d  in  c a r r y in g  o u t  th e  8 0 -2 0  r u le . D e ta ils  o f  th is  
p la n  w ill b e  a n n o u n c e d  la ter.

T h e  re s c in d in g  o f  t h o  s u b s t itu te  ru le  fo llo w e d  t h e  a n n o u n c e !a c  t  y e s te r 
d a y  a t  W a s h in g t o n  b y  H e rb e rt  H o o v e r .  N a t io n a l  F o o d  A d m in is t ra to r , 
th a t  o a i n g  t o  t h o  e n d in g  o f  th e  w a r  m a k in g  a v a ila b le  la rg e  s u p p lie s  o f  w h ea t 
in  h ith e r to  In a cce ss ib le  m a rk e ts , th e  u se  o f  s u b s t itu te s  in  o u r  w h e a t  lo a f  
m a y  n o w  b o  a b a n d o n e d . T h o  re tu rn  t > c le a r  w h e a t  b re a d  In  t il ls  c o u n t r y ,  
h o w e v e r , d o e s  n o t  m e a n  t h a t  w o  s h o u ld  re la x  o n e  io t a  th e  e c o n o m ie s  w 
h a v e  p r a c t ic e d  s in e *  t h e  w a r  !>egan in  th e  u se  o f  w h e a t  f lo u r .  Vv'e m u st  sti 
b o  s a v in g  in  t h e  u se  o f  a ll b r e a d s tu ffs , b u y in g  n o  m o r e  th a n  w e  a ctu a ll 
n eed  a n d  w a s t in g  n o th in g .

W h ile  w e  h a v e  a  s u f f ic ie n t  q u a n t ity  o f  w h e a t  t o  p e r m it  a  r e tu rn  t o  th  
c le a r  w h e a t  b r o id  t o  w h ic h  w e  w e re  a c c u s to m e d  b o fo r o  t h e  w o r ld  w a 
n e ce ss ita te d  a  c h a n g e  t o  th e  s o -ca lle d  “ w a r  b r e a d ,”  i t  Is s t ill  v ita l  t h a t  w  
p r a c t ic e  s t r ic t  e c o n o m y  in  c o n s u m p t io n .

S C A N D IN A V IA N S  TO INCREASE FOOD PRODUCTION.
Washington advices under date of N ov. 15 stale that 

Scandinavia is pr, paring for greater food production during 
1919 so as to escape dependence on the United States and the 
outside world. Reports to the Departm nt of Commerce 
ndicate4that*the|countrios bordoling on the Baltic arc pre-
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paring for iDtensivo cultivation of their lands and that plans 
for their fertilization already have been made.

Norway is reported among the first to adopt a program of 
development. As the result of legislation the acreage of 
Norwegian agricultural land will bo enhanced, it is asserted, 
by about 18,000 acres and funds have been voted by the 
Storting, or National Legislature, to the amount of several 
millions of dollars for aid to the farmers.

The Washington dispatch referred to says the action of 
the Baltic States is hailed wiTi acclaim, for the reason that 
it leaves the United States free to care for the crying necessi
ties of the peoples of Southern Europe. It was recognized 
that one of the first moves that would have to bo made in 
rehabilitation would be the care of tho Northern States that 
have suffored from tho Allied blockade. Now that they are 
showing signs of caring for themselves tho problem is lessened.

FOOD SITU ATION STILL SERIOUS, IN  SPITE OF 
PEACE, SAYS BRITISH FOOD CONTROLLER.

Notwithstanding tho coming of peaco, food conditions in 
Europe continue to bo serious, necessitating larger ship
ments until spring, according to John Robert C ynes, British 
Food Controller. As quoted in London dispatches on 
N ov. 12, M r. Clynas said that ho confidently expected 
America to back up any British sacrifices wlrch might bo 
necessary in behalf of the needy peoples of Europe r cently 
freed from Gorman domination. M r. Clynes remarked that 
tho situation had bean prevented from becoming critical only 
by the fact that a certain amount of wheat flour reserves 
had accumulated in England. He continued:

N o t  th o  le a s t  o f  th e  s e rv ice s  re n d e re d  t o  th o  A llie s  b y  th is  c o u n t r y  has  
b e e n  th o  b u ild in g  u p  o f  th e se  rese rv e s  h e re . B u t  in  o rd e r  t o  r e s to ro  c o n d i
t io n s  to  th e  n o r m a l m a rg in  o f  s a fe t y  th e re  m u s t  b o  g re a t ly  in cre a se d  s h ip 
m e n ts  o f  ce re a ls  u n t il  s p r in g . *

T h o  fo o d  e m e rg e n c ie s  o f  p e a c o  a ro  lik e ly  t o  b o  fo rm id a b le . A  ce r ta in  
a m o u n t  o f  th e  s to c k s  n o w  h e ld  as m ilita r y  re se rv e s  p r o b a b ly  w ill b e  re lea sed  
a n d  I  h o p e .  W ith  th o  d im in u tio n  o f  m u n it io n  s h ip m e n ts  a n d  th o  a b o lit io n  
o f  th o  c o n v o y  s y s t e m , th o  to n n a g e  p o s it io n  w ill  b o  im p ro v e d .

T h is ,  h o w e v e r ,  w il l  n o t  e n t ire ly  s o lv e  o n o  o f  th o  m o s t  se r io u s  p r o b le m s , 
t h o  s h o r ta g e  o f  b e e f  a n d  m u t t o n . V ir tu a lly  a ll th o  r e fr ig e ra to r  to n n a g e  o f  
th o  W orld  w h ich  is o r  c a n  b o  a v a ila b le ,  a n d  w ith o u t  W hich  m e a t  c a n n o t  b o  
s h ip p e d , is  a lr e a d y  e m p lo y e d  t o  th e  m a x im u m  o f  its  c a p a c it y  fo r  m e a t  d e 
liv e r ie s . F o r  in s ta n c e , w h ile  th e ro  p r o b a b ly  w ill  b e  v e sse ls  a v a ila b le  t o  
b r in g  t o  E u r o p e  t h o  a c c u m u la te d  w h e a t  h a rv e s ts  o f  A u s tra lia , th e ro  aro  
o n ly  a  fe w  a d d it io n a l r e fr ig e r a to r  sh ip s  t o  b r in g  th e  la rg o  s to re s  o f  m e a t  
f r o m  th a t  c o u n t r y  a n d  N e w  Z e a la n d . T i l ls  s h o r ta g e  o f  A ll ie d  to n n a g e  is 
d u o  t o  th o  su b m a r in e  W a rfa re . N o r  w il l  a n  e x p a n s io n  o f  t o n n a g e  m o d i fy  
t o  a n y  e x te n t  o u r  p o s it io n  as t o  fa ts  a n d  d a ir y  p r o d u c t s .  T h e ro  is  a n  
a b s o lu te  w o r ld  s h o r ta g e  o f  t lie so  c o m m o d it ie s .

W o  a r o  n o t  y e t  s u f f ic ie n t ly  in fo r m e d  ns t o  th o  c o n d it io n s  in  lib e ra te d  a n d  
e n o m y  co u n tr ie s  t o  a n n o u n c o  a n y  d e f in it o  p o l ic y  o r  sp e a k  d e c is iv e ly  a s  t o  
th e ir  n e e d s  a n d  h o w  t h e y  w il l  b e  m e t .  In  l ib e r a te d  co u n tr ie s  w o  a ro  d o in g  
o u r  b e s t  t o  m e e t  e m e rg e n c ie s  a s  t h e y  a r ise , b u t  th is  n a tu ra lly  in v o lv e s  an  
in cre a se  in  w h a t  w o  h a d  p r e v io u s ly  e s t im a te d  t o  b e  th o  m in im u m  a m o u n t  
o f  im p o r te d  f o o d  re q u ire d  b y  th e  A llie s  f r o m  th e  U n ite d  S ta te s , C a n a d a  
a n d  e lse w h e re .

W e  fe e l  t h a t  w e  c a n  lo o k  t o  th e  A m e r ic a n  p u b lic  t o  b a c k  us u p  in  a n y  
s a c r if ic e  W o m a y  m a k e  in  b e h a lf  o f  th o  p e o p le s  o f  B e lg iu m , N o r th e r n  
F r a n ce ,  I t a ly  a n d  S e rb ia . C e n tr a l  E u r o p e ,  s o  f a r  a s  w e  c a n  d e p e n d  u p o n  
r e p o r ts , is  in  th o  sh a d o w  o f  fa m in e .

FURTHER INCREASES IN  NOVEMBER M I L K  PRICES 
— PROTEST BY MAYOR H Y L A N .

Supplementing the increases in milk pricos which went 
into effect on November 1, and were outlined in these col
umns N ov. 2, page 1714, still further increases, effective 
N ov. 14, have been announced this week. With this week’s 
changes the price of Grade A bottlod milk, quarts, is raised 
from 18 to 19 cents; tho price of Grade B quart bottles to 
consumers is raised from 10 to 17 cents, while for pint 
bottlos of Grade B milk tho retail price is increased from 10 
to 11 cents. Tho following is the new price list:
G ra d o  A ,  b o t t le d  m ilk ,  r e ta il ,  q u a r t s ________________________________ 1 9  c e n ts
G ra d e  A ,  b o t t le d  m ilk ,  r e t a i l , p in t s __________________________________ 12 “
G ra d e  B ,  b o t t le d  m ilk ,  r e t a il ,  q u a r t s ________________________________ 17 “
G ra d o  I I . b o t t le d  m ilk ,  r e ta il ,  p in t s __________________________________ 1 1  “
G ra d o  B ,  b o t t le d  m ilk ,  t o  s to r e s , q u a r t s _____________________________1 6 H  “
G ra d o  B ,  b o t t le d  m ilk ,  b y  s to r e s , q u a r t s ___________________________ 17 “
I .o o s o  m ilk ,  t o  s to r e s , q u a r ts ,  G r a d o  B ______________________________ 13H  “
L o o s o  m ilk ,  b y  s to r e s , q u a r ts ,  G ra d e  B _____________________________ 14 “
L o o s e  m ilk , w h o le s a le , G ra d o  B , 10 g a llo n s  o r  o v e r ,  t o  r e s ta u r 

a n ts , h o te ls ,  ic o  c r e a m  p a r lo r s , c lu b s ,  & c .  _________________  . 1 3  XA  **
L o o s o  m ilk ,  •wholesale. G ra d e  13, u n d e r  10 g a l l o n s . ________________ 1 3 %  “

Clydo L. King, of tho United States Food Administration, 
in a statement issued on the 12th inst. with rogard to tho 
new sohcdulo of prices, said:
b  T h o  F o o d  A d m in is tra tio n  ta k e s  th e  p o s it io n  th a t  th o  m ilk  d is tr ib u te rs  
In th e  c i t y  c a n  re a s o n a b ly  b e  a sk e d  to  d is t r ib u te  m ilk  w it h o u t  p r o f i t  
d u r in g  a  s h o r t  p e r io d  o f  h ig h  p r ice s , b u t  t h a t  th e y  o u g h t  n o t  t o  b o  a sk e d  
t o  d is t r ib u te  m ilk  w ith o u t  g e tt in g  b a c k  th e ir  o u t - o f -p o c k e t  c o s t s .
1 T h o  c o s t  r e c o rd s  n o w  a v a ila b le  s h o w  th a t  th o  d e a le rs  h a v e  m a d e  n o  
p r o f it s  In O c t o b e r .  D u o  t o  th o  a d d e d  la b o r  c o s ts  t h e y  w ill  m a k e  n o  p r o f it s  
in  N o v e m b e r  w ith  a n o th e r  c e n t  a d d e d  t o  th o  c o n s u m e r 's  p r ic e .  T h o  
d e a le rs  f o r  th o  f ir s t  tw e lv e  d a y s  o f  th e  m o n t h  h a v e  h a d  s u b s ta n t ia l  lo sse s . 
T h e  In crea sed  sp re a d  d o e s  n o t  in c lu d e  a n y  c o s t s  d u o  to  o t h e r  w a g e  in 
crea ses  t h a t  h a v e  b e e n  m a d e  s in ce  A u g u s t  o r  m a y  h a v e  t o  b o  m a d o  t o .o t h c r  
e m p lo y e e s  ,\ n o r ^ a n y  in crea ses  in f  m a te r ia l c o s ts  s in ce  A u g u s t .

The statement which mado reference to a letter from 
W . L. McGee, milk accountant for tho United States Food 
Administration, also said:

I n v e s t ig a t io n  w a s  m a d e  o f  c o m p o s it e  f ig u re s  o b ta in e d  f r o m  th o  fo l lo w in g  
f iv e  r e p r e s e n ta t iv e  m ilk  c o m p a n ie s : B o r d e n s ’ F a rm  P r o d u c t s  C o . ,  I n c . ;  
S h e f f ie ld  F a rm s  C o . ,  I n c . ;  E m p ir e  S ta te  D a ir y  C o . ;  L e v y  D a ir y  C o . ,  a n d  
S ta n d a r d  D a ir y  C o m p a n ie s .

A  d e t a i le d  e x a m in a t io n  w a s  m a d o  in t o  th o  la te s t  a v a ila b le  o p e r a t in g  
c o s t s  f o r  b o th  w h o le s a le  a n d  re ta il p r o d u c t s ,  a n d  it  s h o w e d  th a t  th o  w a g o  
in cre a se  o f  o n e  c e n t  p e r  q u a r t  d id  n o t  e n t ire ly  c o v e r  o p e r a t in g  co s ts .

Arthur Williams, Fodoral Food Administrator for Now 
York City had tho following to say on tho 14th inst. with 
regard to tho new prices:

T h o  F o o d  A d m in is t ra t io n  i t s e l f  l ia s  e x a m in e d  th e  e le m e n ts  o f  c o s t  o f  p r o 
d u c t io n  a n d  d is t r ib u t io n , a n d  h a s  g iv e n  t o  th o  p u b lic  th o  re su lts  o f  its  in 
v e s t ig a t io n .  I t  is  g e n e r a l ly  k n o w n  th a t  th o  fa r m e r s  m a in ca in  th a t  th e  
p r ic e  th e y  r e c e iv e  d o e s  n o t ,  in v ie w  o f  th e  p re se n t  c o s t  o f  la b o r  a n d  f e e d ,  
c o v e r  th e  a c tu a l  c o s t  o f  m ilk  p r o d u c t io n .  In  th is  th e  F o o d  A d m in is .r a t io n  
is s a t is f ie d  th a t  th e ro  is  n o  e le m e n t  o f  p r o f ite e r in g  o r  e x ce ss iv e  ch a rg e ; fu r 
th e r , i t  fee ls  th o  fa rm e rs  a re  s in ce re  in  th e ir  b e l ie f  th a t  t h e y  a re  n o w  e ith e r  
s u b je c t  t o  lo s s  o r  to  n o  p r o f i t  in  th e  p re se n t  m ilk  p r ice .

T h e  A d m in is tra tio n  Is a ls o  s a t is f ie d  th a t  a t  p re se n t  p r ice s  th e  d is t r ib u 
ters a ro  s u b je c t  to  s l ig h t  lo s s  o r  m a k e  n o  p a r t icu la r  p r o f i t .  O u r  p e o p le  
m a y  re s t  a ssu re d  th a t  th e ro  is n o  e le m e n t  o f  p r o fite e r in g  o r  e x ce ss iv e  
ch a r g e  in  th e  p re se n t  p r ice s  b a s e d  u p o n  th o  b e s t  in fo rm a tio n  w h ich  th o  F o o d  
A d m in is t ra t io n  h a s  b e e n  a b le  to  o b ta in  th ro u g h  its  oxpert.s a n d  a c c o u n ta n ts .  
T h is  m o n th  a n d  D e c e m b e r  is  th o  t im e  o f  y e a r  w h e n  th o  c o s t  o f  m ilk  p r o 
d u c t io n  re a ch e s  th e  m a x im u m .

W h ile  a ll w ill  a p p r e c ia t e  t h a t  n e ith e r  th o  p r o d u c e r  n o r  d is t r ib u te r  ca n  
p e r m a n e n t ly  c o n t in u e  t o  s u p p ly  m ilk  a t  a  lo s s , it  is f e lt  th a t  s o m o  loss  m ig h t  
b e  c a r r ie d  a t  th is  p e r io d ,  o r  th a t  th e  se r v ic o  m ig h t  b o  p e r fo rm e d  w ith o u t  
p r o f i t ,  w ith  th o  e x p e c ta t io n  o f  b a la n c in g  th o  d if fe r e n c e  w h e n  th e  c o s ts  
fa l l  a n d  t h o  f lo w  o f  m ilk  re a ch e s  th e  u su a l s e a so n a l in cre a so .

Last night’s Brooklyn “ Eagle” also quoted M r. Williams 
as saying:

T h o  fa r m e r s  c o n t e n d  th a t  n o t  o n ly  d o  th e y  n o t  m a k e  a n y  m o n e y , b u t  In 
v ie w  o f  th e  h ig h  co :-t  o f  la b o r  a n d  o f  f o d d e r  fo r  th e ir  c a t t le ,  t h e y  a ro  su s 
ta in in g  a c t iu a l  lo s s .

T h e  d is tr ib u te rs  c o n te n d  t h a t  t h e y  a r o  m a k in g  n o  m o r o  th a n  a  fra c t io n  
o f  a  c e n t  o n  e a c li  q u a r t  , a n d  su ch  is  th o  ca s e .

T h e  ra lso  is  d u o  to  th e  f a c t  t h a t  th o  m e n  e m p lo y e d  b y  th o  d is tr ib u te rs  
h a v e  d e m a n d e d  s h o r te r  h o u rs  a n d  h ig h e r  p a y .  W o  h a v e  in v e s t ig a te d  th e  
d e m a n d  a n d  w o  f in d  th a t  th o  e m p lo y e e s  a re  w h o lly  ju s t i f ie d  in  m a k in g  i t ,  
in  v ie w  o f  th o  g e n e ra l in cre a so  in  th o  c o s t  o f  l iv in g . T h e  d e a le rs  c la im  
t h a t  t h o  p a y in g  o f  h ig h e r  w a g e s  e n ta ils  a n  a d d e d  c o s t  t o  th e m  o f  8 H  m ills  
p e r  q u a r t .  T h o  G o v e r n m e n t  in v e s t ig a tio n  sh o w e d  th a t  th e  in cre a se  Was 
b e tw e e n  7 a n d  8  m ills— a n  im m a te r ia l  d i f fe r e n c e .

Mayor Hylan on tho 14th in a letter to tho Food Ad
ministrator Herbert Hoover protesting against tho high milk 
costs, announced that lie had brought tho matter to tho at
tention of President Wilson. Tho M ayor’s letter to M r. 
Hoover said:

S in c e  th o  re c e ip t  o f  y o u r  la s t  le t te r  o f  N o v .  5 ,  w o  ag a in  f in d  t iia t  y o u  
h a v e  a l lo w e d  a n  a d d it io n a l c h a rg e  o f  o n o  c e n t  p e r  q u a rt  f o r  m ilk , w h ich  
m a k e s  a n  in cre a so  o f  tw o  c e n ts  p e r  q u a r t  in  th e  la s t  t w o  w e e k s , m a k in g  
m ilk  in  th is  c i t y  19 c e n ts  p e r  q u a r t .

In  y o u r  le t t e r  y o u  p la c e  th o  b la m e  o n  th e  d a iry m e n  w h e n  th o  q u e s t io n  is 
p r in c ip a l ly  w itn  th e  d is t r ib u te r . I a m  in fo r m e d  on  g o o d  a u th o r ity  th a t  
lo o s o  m ilk  ca n  b o  d is t r ib u te d  p r o f i t a b ly  a t  th ree  c e n ts  p e r  q u a r t  a n d  b o t 
t le d  m ilk  a t  f iv e  ce n ts  p e r  q u a r t  o v e r  a n d  a b o v e  th e  p r ice  th e  d a iry m e n  
d e m a n d  f o r  th e  m ilk .

Y o u  h a v e  a llo w e d  th e  d is t r ib u te r  t o  ch a r g e  19 ce n ts  p e r  q u a rt  f o r  b o t t le d  
m ilk ,  w h ic i i  is o v e r  n in e  c e n ts  p e r  q u a r t  m o r o  th a n  th e  p r ico  p a id  t o  th e  
d a ir y m e n .

Y o u  su g g e s t  in  y o u r  le t te r  th a t  it  m ig h t  b o  w e ll f o r  th o  m u n ic ip a l a u 
th o r it ie s ,  d a ir y m e n  a n d  p r o d u c e r s ’ in te re s ts  w h o  s u p p ly  N e w  Y o r k  t o  a g ree  
u p o n  s o m o  m e t h o d  o r  tr ib u n a l b y  w h ic h  th e s o  p r o b le m s  c o u ld  b o  s e t t le d  
w it h o u t  in te r fe r e n c e  b y  t h o  F e d e ra l  G o v e r n m e n t .

I f  y o u  w ill  d e s ig n a te  m e  as y o u r  r e p re s e n ta t iv e  in  th is  c i t y  to  d e te rm in e  
w h e th e r  a n  e x ce s s iv o  p r ice  is b e in g  ch a r g e d  b y  th o  d is tr ib u te rs , as W eil as 
b y  th e  d a ir y m e n  o r  p r o d u c e r s ,  I sh a ll b o  v e r y  g la d  t o  u n d e rta k o  th o  ta sk  
a n d  r e p o r t  to  y o u  m y  f in d in g s . T h e ro  is n o  q u e s t io n  q u ito  s o  v it a l  t o  th o  
p e o p le  o f  N e w  Y o r k  a s  th e  q u e s t io n  o f  m ilk  a n d  c o a l .

I c o n s id e r  th o  m a tte r  o f  s u c h  im p o r ta n ce  th a t  I h a v e  c a lle d  it  t o  th e  
a t t e n t io n  o f  th o  1’ re s id e n t.

SPECULATIVE SHORT SELLING PROHIBITED IN  N E W
YORK A N D  N E W  ORLEANS COTTON EXCHANGES  

— ACTION I N  LIVERPOOL.
Speculative short selling on the New York and New 

Orleans cotton exchanges was prohibited this week by the 
Committee on Cotton Distribution of tho War Industries 
Board. Notice of this was received from the committee by 
W . L. Johnson of Sliearson, Hammill & C o., President of 
tho New York Cotton Exchango on N ov. 13 as follows:

B lc a s o  r e a d  f r o m  th e  ro s t ru m  o f  y o u r  E x ch a n g e  b e fo r e  th o  o p e n in g  
W e d n e s d a y  m o r n in g , p o s t  o n  th o  b u l le t in -b o a r d , a n d  se n d  im m e d ia te ly  
t o  e a ch  m e m b e r  f ir m  c a r r y in g  c o n t r a c ts ,  th o  fo llo w in g  n o t lco :

" I n  o r d e r  t o  c u r b  u n d u o  s p e c u la t iv o  a c t iv it y ,  i t  b e c o m e s  n e ce ssa ry  a t  th is 
t im e  t o  p r o h ib it  fu r th e r  s p e c u la t iv e  s h o r t  s e llin g  o n  th o  N .  Y .  a n d  N o w  
O rle a n s  c o t t o n  e x ch a n g e s , a n d  th o  m e m b e r s  o f  th e se  e x ch a n g e s  a r c  h e re b y  
n o t if ie d  t h a t  a ll  fu r th e r  s p e c u la t iv e  s h o r t  sa les  a ro  p r o h ib ite d .  H e d g e  
sa le s  m a y  b o  m a d e  o n  c o n d it io n  th a t  an  a f f id a v it  f r o m  th e  se lle r  w ill f o l lo w , 
th a t  th e  sa le  is a  b o n a  f id o  h e d g e  s a lo  a g a in s t  th o  p u rch a se  o f  c o t to n .

N o  se llin g  o rd e rs  f r o m  fo re ig n  co u n tr ie s  e x c e p t  in  l iq u id a tio n  o f  lo n g  
c o n t r a c ts  a r o  t o  b e  e x e c u te d .

C l  T A B L E S  J .  B B A N D ,  C h a irm a n ,
W .  I i.  C L A Y T O N ,
J . T .  G W A T I I M E Y ,
K . I I .  I N M A N ,

Committee on Colton D istribution.

A t tho same time it waa mado known that President John
son had addressed a letter to all firms and individual members 
of tho Exchange saying:
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I n  c o m p lia n c e  w ith  t e le g ra p h ic  r e q u e s ts  r e c e iv e d  f r o m  C h a r le s  J .  B r a n d , 
C h ie f  o f  t h o  B u re a u  o f  M a r k e t s ,  W a s h in g t o n , y o u  a re  re q u e s te d  t o  s e n d  t o  
h im  x jro m p tly  b y  s p e c ia l  d o l iv e r y  t h o  f o l lo w in g  d e ta i ls  o f  y o u r  tr a n s a c t io n s  
in  c o t t o n  c o n t r a c ts  m a d e  N o v .  12. (S ta to  n u m b e r  o f  c o n t r a c ts  o n ly .  D o  
n o t  s p e c i fy  m a t u r it y .)  ,

1. P u rch a se s  in  l iq u id a t io n  o f  p r o v io u s  sa le s .
2 . P u rch a se s  fo r  m ills , s p o t  d e a le rs  o r  t r a d e  a c c o u n t s  (e x c lu s iv e  o f  1 .)
3 .  A ll o th o r  p u rch a se s .
4 .  S a les  in  l iq u id a t io n  o f  p r e v io u s  p u rch a se s .
5 . S a les  f o r  m ills ,  s p o t  d e a le rs  o r  tra d e  a c c o u n t  (e x c lu s iv o  o f  4 ) .
6 . A ll o t h e r  s a le s .
I n  a d d it io n  t o  th e  a b o v e  k in d ly  e n c lo s e  a  s e p a r a te  m e m o ra n d u m  sh o w in g  

y o u r  g ro ss  p u r c h a s e s  a n d  g ro ss  sa les  fo r  L ib e r p o o l  a c c o u n t  a n d  a  s im ila r  
m e m o ra n d u m  o f  tra n s a c t io n s  f o r  N o w  O rle a n s  a c c o u n t .

M r .  B ra n d  a ls o  re q u e s ts  th a t  y o u  b e  re p a re d  t o  fu rn is h  a ll th is  In fo rm a tio n  
d a i ly  i f  c a lle d  fo r .

The action of the committee had been preceded by a de
cline in prices on Monday and Tuesday, the lltli  and 21th; 
according to the New York “ Times” of the 14th it was 
emphatically denied that these declines in prices were 
brought about by speculative short selling. The “ Times” 
said:

T h o s e  w h o  h e ld  th is  o p in io n  p o in t e d  to  th e  c o u r s e  o f  th e  m a rk e t  y e s te r 
d a y  [th e  13thJ. N o t  a  s h o r t  sa le  o f  a  h a lo  o f  c o t t o n  w a s  m a d e  o n  t h e  N e w  
Y o r k  C o t t o n  E x c h a n g e  y e s t e r d a y  [th o  1 3 th ] . a n d  y e t ,  a t  th e  c lo s e  o f  b u sin ess  
th o  m a r k e t  w a s  b e lo w  th e  c lo s e  o f  T u e s d a y  b y  n o t  fa r  fr o m  100 p o in ts . 
T h is  d e c lin e , It w a s  p o in te d  o u t ,  w a s  o c c a s io n e d , a s  w a s  th e  d e c lin o  o n  M o n 
d a y  a n d  T h u e s d a y ,  b y  “ h e d g e ”  sa le s , a n d  n o t  b y  s h o r t  s p e c u la t iv e  se llin g .

F o r  th e  b e n e f i t  o f  th e  u n in t ia te d , It m a y  b e  s ta te d  th a t  " h e d g e ”  sa les  
c o m p r e h e n d  d e a lin g s  in  fu tu re s  b y  p e rso n s  o w n in g  a c tu a l c o t t o n .  F o r  
in s ta n c e , a  m a n  b u y s  s o  m a n y  b a le s  o f  s p o t  c o t t o n  a t  a  c e r ta in  p r ice .  In  
th e  im m e d ia te  o r  r e m o te  fu tu r e  th a t  p r ic e  m a y  g o  u p  o r  g o  d o w n .  A s  a  
s o r t  o f  in su ra n ce , th e  h o ld e r  o f  s p o t  c o t to n  se lls  a  fu tu r e  o p t io n  a t  t h e  b e s t  
p r ic e  h o  ca n  g e t .  O n  th o  th e o r y ,  t h e r e fo r e , th a t  th e  d o w n w a rd  tre n d  o f  
th e  m a rk e t  w a s  d u e  t o  " h e d g e ”  sa le s , a n d  n o t  t o  s h o r t  sa le s , th e  c o n 

c lu s io n  w a s  Irre s is t ib le  t h a t  c o t t o n  e x p e r ts  b e lio v e d  t h a t  t h e  m a r k e t  w a s  
t o o  h ig h  a n d  w o u ld  g o  lo w e r .

On the New Orleans Exchange the prohibition of the 
Committee on Cotton Distribution was followed on the 13th 
by a 200-point drop, the limit allowed at one session under 
the war-time rule. Some demand, it is stated, however, 
soon sprang up raising prices 75 to 100 points from the bot
tom. Later advices from Washington respecting the com
mittee’s order wero printed in the New York “ Times” of 
the 14th as follows:

T h o  s ig n in g  o f  t h o  a rm is t lco  b r in g s  u s  s u d d e n ly  t o  t h o  th r e s h o ld  o f  th o  
r e c o n s tru c t io n  o ra . P o n d in g  d e v e lo p m e n ts  a r e  o f  t h o  u t m o s t  im p o r t a n c e  
t o  t h e  e n t ire  c o t t o n  w o r ld .  T h o  co n s e q u e n c e s  o f  u n fo u n d e d  ru m o rs  
th a t  te n d  t o  p r o m o t o  v ic io u s  specu lative? a c t iv it y  a n d  c a u s o  u n ju s t if ie d  
d e m o r a liz a t io n  m u st b e  a v o id e d  as fa r  as p o ss ib lo .

T h e  w o r ld 's  r o q u iro in e n ts  o f  c o t t o n  t o  m e e t  Its in c re a s in g  d e m a n d s  fo r  
c lo th in g  w ill h e n c e fo r th  b e  o n  a  c o n t in u o u s ly  a s c e n d in g  s c a lo . B a s e d  o n  
re p o r ts  t o  th is  c o m m it t e o  fr o m  th o  v a r io u s  fo re ig n  c o u n tr ie s ,  n o  c s t im a t o  
t h e ir  re q u ire m e n ts  a n d  p r o b a b lo  Im p o r ts  o f  c o t t o n  u n d e r  p re s e n t  c o n d it io n s  
t o  b o  o v e r  t w o  m illio n  b a le s  in  e x ce ss  o f  la s t  y e a r 's  ta k in g s . E u r o p e  is 
a lm o s t  d e n u d o d  o f  c o t t o n  a n d  c o t t o n  g o o d s .  T h e  p o te n t ia l  b u y in g  p o w e r  
o f  th e  w o r ld  w li ic h  w ill b o  a id o d  a n d  h a s te n e d  b y  t l io  e s ta b lis h m e n t  o f  th o  
n e ce s s a ry  c r e d it s  w ill  q u ic k ly  a sse rt  Itse lf .

President Johnson of tho Now York Cotton Exchange 
was quoted as follows on the 13tli, relative to the action of 
the Cotton Distribution Committee:

T h e  c o t t o n  t r a d e ,  lik o  m a n y  o th o r  d e p a r tm e n ts  o f  In d u s tr y , h a s  t o  r e tu r n  
t o  a  p o a c o  fo o t in g .  I t  w a s  th e  in flu e n c e  o f  th o  w a r  w h ic h  b r o u g h t  a b o u t  
t h o  g r e a t  a d v a n c e  in  p r ico s  o f  t h e  c o m m o d it y .  N o w  th a t  p o a c o  is  h e r e , 
h o ld e r s  o f  c o t t o n  a ro  in c lin e d  t o  se ll o u t ,  b o l io v ln g  th a t  t h e y  c a n  la t e r  o n  
b u y  b a c k  th o  c o t t o n  a t  lo w e r  lo v o ls .

Y e s t e r d a y 's  d o c l in e  w a s  b r o u g h t  a b o u t  p r im a r ily  b y  sa les  o f  a c tu a l  c o t t o n .  
T h o r o  w a s  s o m e  s h o r t  se llin g , a n d  s o m e  fo re ig n  s e llin g , b u t  th o  g r o a t e r  
p a r t  o f  th o  sa le s  r o p ro s o n to d  l iq u id a tio n  o f  a c tu a l lo n g  c o n t r a c ts .

I  fo o l  th a t  t h o  C o t t o n  D is t r ib u t io n  C o m m it te o  h as ta k o n  its  p r e s e n t  
c o u r s e  w ith  a  v ie w  t o  s u p p o r t in g  t h o  c o t t o n  t r a d o ,  a s  t h o  C o m m it t o o  in t o r -  
p r o ts  t h e  s itu a t io n .

On the 13th inst. tho following cablegram was sent to tho 
Liverpool Cotton Association by President Johnson of tho 
New York Cotton Exchange:

W a s h in g to n  C o t t o n  D is t r ib u t io n  C o m m it te o  h a s  p r o h ib ite d  o u r  m e m b o rs  
e x e c u t in g  o rd o rs  f r o m  fo r e ig n  c o u n tr ie s  e x c e p t  in  l iq u id a t io n  o f  lo n g  c o n 
t r a c ts .  .

A  similar notice was sent to tho Cotton Exchange at 
Havro.

Tho following day it was said to have been understood 
that the Liverpool Cotton Association had passed a regula
t i o n  reducing the maximum daily fluctuation to 50 points, 
equivalent to 100 American points, and had prohibited 
speculative short selling. Yesterday ‘ announcement was 
made that tho New York Cotton Exchange had received 
a cablegram from the Liverpool Association saying:

O u r d ir e c to r s  w is h  b o t h  m a r k e ts  a c t  in  u n io n . T o - d a y  r e s o lv e d  m e m 
b e rs  n o t  p e r m it te d  a c c e p t  se llin g  o rd e rs , e x c e p t io n  l iq u id a t io n  e x is tin g  
c o n t r a c ts .  T r u s t  n e c e s s ity  o f  t ills  a c t io n  w il l  o n ly  b e  t e m p o r a r y .

“ Financial America” of yesterday had tho following to 
say regarding tho course adopted by tho Liverpool body:

T h o  a c t io n  o f  th o  L iv e r p o o l  C o t t o n  A s s o c ia t io n  in  f ix in g  th e  l im it  o f  
f lu c t u a t io n s  in  t h o  m a rk e t  th e re  a t  5 0  p o in t s  w a s  t h e  s u b je c t  o f  m u c h  d is 
c u ss io n  o n  th o  f lo o r  o f  th e  C o t t o n  E x ch a n g e  h e re  th is  m o r n in g . T h e re  
w e ro  s o m e  r u m o r s  t h a t  s im ila r  a c t io n  m ig h t  h a v e  t o  b o  ta k e n  lo c a lly ,  
th a t  is , th e  tra d in g  lim its  m ig h t  b o  p u t  a t  100 p o in t s ,  b u t  t h o s e  w h o  sh o u ld  
k n o w  w h a t  is g o in g  o n  s ta te d  th a t  th ere  w a s  as y e t  n o  rea son  fo r  ch a n g in g  
th e  2 0 0 -p o in t  lim it  f ix e d  fo r  f lu c tu a t io n s  in  th o  lo c a l  m a rice t.

I t  w a s  p o in te d  o u t  th a t  th o  r e d u c t io n  o f  th e  l im it  in  L iv e r p o o l  t o  w h a t  is 
e q u iv a le n t  to  100  p o in ts  in  th is  c o u n t r y  w o u ld  b r in g  co n s id e r a b le  fo re ig n

bu s in ess  h e re , a n d  th a t  L iv e r p o o l ’s  a c t iv it ie s  In  the- l o c a l  m a r k e t  c o u ld  
m a te r ia l ly  a f f e c t  p r ice s  h e re  f r o m  t im e  t o  t im e . s id l

F o r  in s ta n c e , w h e re a s  t h o  l im it  o f  d e c l in e  a b r o a d  is  5 0  fo r e ig n  p o in t s ,  o r  
10C A m e r ic a n  p o in t s ,  i f  th e re  s h o u ld  b e  a  t e n d e n c y  co  l iq u id a te  o n  a  la rg e  
s c a le ,  i t  w o u ld  b e  b u t  n a tu ra l th a t  i t  b e  d o n e  in  th is  c o u n t r y  w h e re  a  2 0 0 -  
p o in t  r a n g e  p r e v a i ls .  A ls o  i f  i t  w e re  d e c id e d  b y  fo re ig n e rs  t o  p u rch a se  
g r e a t  q u a n t it ie s  o f  c o t t o n  a n d  th e  s t a p le  w o u ld  n o t  c o m e  o n  th e  m a rk e t  a fte r  
th e  5 0 -p o in t  l im it  h a d  b e e n  re a ch e d  th e  b u y in g  o rd e rs  c o u ld  b e  e x e cu te d  
in  th is  c o u n t r y  u n d e r  th e  w id e r  ra n g e .

C O T T O N  I N D U S T R Y  S E E K S  A I D  I N  M O V I N G  S T O C K S ,  

A N D  M O R E  L I B E R A L  L I C E N S I N G  

S Y S T E M  F O R  S H I P M E N T S .

Committees to confer with Government agencies with a 
view to securing relaxation of regulations affecting the dis
tribution of cotton were named at a meeting in Washington 
on N ov. 14 of Senators and Representatives from tho cotton 
growing States and members of the Cotton States Advisory 
Marketing Board. A  letter was also addressed to President 
Wilson directing his attention to conditions in the cotton 
industry and asking his aid in the efforts to move the ac
cumulated stocks in the South. Senator Smith of Georgia, 
who called the conference, announced after the meeting that 
sub-committees were appointed to take up with the War 
Trade and War Industries Boards the matter of a more lib
eral licensing system for cotton shipments abroad, while 
another committee wa3 named to ask the Shipping Board 
to supply additional tonnage for this traffic. It is said to 
have been stated by those attending the conference that be
cause of restrictions placed on the export of cotton the mar
ket has become stagnant, while immense stocks are accu
mulating in the Southern States. These stocks are approxi
mately 900,000 bales in excess of those on hand this time 
last year. ____________________________

B R I T I S H  C O T T O N  M I S S I O N  I N  U N I T E D  S T A T E S .

Concerning the presonce in the United States of a special 
British mission which has been conferring with various 
Governmental bodies at Washington on cotton matters, 
the “ Journal of Commerce” in its issue of yesterday (Nov. 
15) said:

A ft e r  b e in g  o n  th is  s id e  o f  t h e  w a t e r  fo r  t h o  p a s t  th r o e  w e e k s  th o  d e le g a 
t io n  o f  L a n ca s h ire  c o t t o n  m e n  s e n t  t o  th is  c o u n t r y  t o  d is cu ss  v a r io u s  as
p e c t s  o f  t h o  s itu a t io n  w ith  th e  U n ite d  S ta te s  a u th o r it ie s , w ill  p r o b a b ly  
re tu rn  th is  w e e k  t o  t h e ir  n a t iv e  s o il.

W h ile  th e  d e le g a t io n  d id  n o t  c o m e  in  a n  o f f ic ia l  c a p a c i t y  t h e  h ig h  s t a n d 
in g  in  t h e  t r a d e  o f  its  m e m b e rs  h a s  s e cu re d  fo r  it  e v e r y  c o n s id e r a t io n  fr o m  
th o  C o t t o n  D is t r ib u t io n  C o m m it te e  o f  t h e  U n ite d  S ta te s  W a r  T r a d e  
B o a rd  a n d  o t h e r  b o d ie s  i t  h a s  m e t .

T h e  d e le g a t io n  c o n s is ts  o f  A .  V . P a to n . P re s id e n t  o f  th e  L iv e r p o o l  C o t 
to n  A ss o c ia t io n ; W .  J .  O rr , C h ie f  E x e c u t iv e  O ff ic e r  o f  th e  B r it ish  W a r  
D e p a r t m e n t ,  C o t t o n  T e x t i le  O ff ic e ,  a n d  K e n n e th  L e e ,  M a n c h e s te r .  A l 
th o u g h  n o t  o f f ic ia l ly  r e ce iv e d  b y  th e  N e w  Y o r k  C o t t o n  E x ch a n g e , th e  
m e m b e r s  o f  th e  d e le g a t io n  v is ite d  th e  f lo o r  a n d  co n fe r r e d  w ith  P re s id e n t 
W a lte r  L .  J o h n so n  a n d  o th e r  o f f ic e r s  o f  t h e  E x ch a n g e . T h o  v is ito rs  h a v e  
re tu rn e d  to  N e w  Y o rn  th is  w e e k  fro m  a  v is it  t o  W a s h in g to n  a n d  e lse w h e re , 
a n d  e x p e c t  t o  sa il fro m  h ere  to -d a y  o r  t o -m o r -o w .  T h e  d e le g a t io n  h as b een  
a c c o m p a n ie d  t o  th is  s id e  b y  th e  S e c r e ta r y  o f  th o  B r it ish  C o t t o n  C o n t r o l  
B o a r d ,  M r .  H e n d e rso n .

In  a  M a n c h e s te r  d is p a tc h , p r in te d  a  fe w  d a y s  a g o  in  th e  “ J o u rn a l o f  
C o m m e r c e ,”  it  w a s  s ta te d  th a t  th e  d e le g a t io n  in te n d e d  t o  t a k e  u p  c h ie f ly  
th e  q u e s t io n  o f  f r e ig h t , b u t  i t  is  u n d e r s t o o d  th a t  v a r io u s  q u e s t io n s  h a v e  
b e e n  d is cu sse d  d u r in g  t h e  s ta y  in  th is  c o u n t r y  o f  th e  L a n ca s h ire  c o t to n  
m e n . O n e  o f  t h e  im p o r t a n t  fe a tu re s  o f  t h e  s itu a t io n  g o n e  in t o  w a s  th a t  
o f  t h e  a l lo c a t io n  o f  c o t t o n  t o  t h e  d i f fe r e n t  c o n s u m in g  c o u n tr ie s .

T h is  q u e s t io n , it  is  b e lie v e d , w il l  b e c o m e  c o n s t a n t ly  m o r e  p re ss in g  
w ith  th e  d e v e lo p m e n t  o f  p e a ce  p la n s . G re a t  B r ita in  a n d  J a p a n  a re  a t  th e  
p re se n t t im e  th e  c h ie f  re c ip ie n ts  o f  e x p o r t  c o t t o n  f r o m  th e  U n ite d  S ta te s , 
b u t  th e  d e m a n d s  o f  I t a ly ,  S p a in  a n d  o th e r  o f  th e  E u ro p e a n  co u n tr ie s  h a v e  
b e e n  q u it e  a  fa c to r  in  th o  g en era l s itu a t io n .

F ra n ce 's  d e m a n d s  a ro  n o t  lik e ly  t o  a m o u n t  to  m u c h  fo r  s o m e  t im e  to  
c o m e  o w in g  t o  th e  d e s tru c t io n  o f  th e  c o t t o n  sp in n in g  a n d  w e a v in g  d is tr ic ts  
o f  F ra n ce  b y  th e  in v a d in g  G e rm a n  a rm ie s . B e lg iu m , o f  c o u r s e , is In th e  
sa m e  p o s it io n .  W h a t  d isp o s it io n  w ill  b e  m a d e  t o  s u p p ly  G e rm a n y  a n d  
A u str ia  w ith  c o t t o n ,  c o u n tr ie s  w h o so  p r e -w a r  c o n s u m p t io n  w a s  c o n s id e ra 
b le ,  is  o f  c o u rs e  a  m a tte r  fo r  h ig h  d ip lo m a t ic  d e c is io n .

A n o th e r  m a tte r  g o n e  in to  b y  th e  d e le g a t io n  w a s  th a t  o f  lo w -g r a d e  c o t t o n ,  
I n  th is  r e sp e c t  w ar c o n d it io n s  h a v e  c re a te d  a  d i f f i c u lt  s itu a t io n . E x is t in g  
c ir cu m sta n ce s  m a k e  it  m u en  m o r e  p r o f it a b le  t o  W ork  u p  th o  h ig h -g ra d e  d e 
s c r ip t io n s  o f  c o t t o n  th a n  th e  lo w  g ra d e s . T h e re  h a s  th u s  b e e n  a  re la tiv e  
a b u n d a n c e  o f  th o  p o o r e r  q u a lit ie s . T h e  p r o b le m  s o u g h t  b y  t h o  c o t to n  
c o n t r o l  a g e n c ie s , b o t h  h e re  a n d  in  E n g la n d , h a s  b e e n  t o  m alco a n  e q u ita b le  
a llo c a t io n  o f  lo w -g r a d e  c o t to n s  a m o n g  sp in n e rs .

T h e n  th o  m a tte r  o f  c o m p re sse d  b a le s  h a s  b e e n  d is cu sse d . T h e  U n ite d  
S ta te s  R a ilr o a d  A d m in is tra tio n  h a s  la t te r ly  b e e n  co n s id e r in g  th e  a d 
v is a b ility  o f  req u ir in g  a ll c o t to n  t o  b e  o f  g re a te r  d e n s ity . T h o  o b je c t  o f  
th is  Is t o  s a v e  as m u ch  fre ig h t  s p a c e  a s  p o s s ib le , b o t h  in  in la n d  t r a n s p o r 
ta t io n  a n d  in  o c e a n  to n n a g e .

H e re to fo r e  th e  p re v a ilin g  c u s t o m  h as b e e n  t o  r e q u ire  b a le s  to  b e  c o m 
p re sse d  t o  a  d e n s ity  o f  2 2  H  p o u n d s  t o  th e  c u b ic  f o o t .  U n d e r  th o  h ig n er  
d e n s ity  m in im u m  n o w  p r o p o s e d  b y  th e  R a ilr o a d  A d m in is tra tio n  th e  
f ig u re  w o u ld  p r o b a b ly  b e  3 2  p o u n d s  p e r  c u b ic  f o o t .

T h e re  is g en era l a g re e m e n t th a t  a  b e t te r  b a le  o f  c o t t o n  is  a  p r im e  n e ce s 
s ity  o f  th o  tra d o . H o w e v e r ,  in  th e  m e a n t im e  s o m e  h a rd sh ip  is  fe a re d  i f  
th e  h ig h e r  d e n s ity  b a le  Is in s is ted  u p o n . A l l  c o t to n  g in n in g  p o in ts  a re  n o t  
e q u ip p e d  w ith  th e  n e ce ssa ry  m a ch in e ry  f o r  h ig h e r  c o m p r e s s io n , a n d , m o r e 
o v e r ,  c e r ta in  s to c k s  a re  h e ld  a t  sh ip p in g  p o in ts  o f  b a le s  c o m p re s se d  o n ly  to  
lo w e r  d e n s ity . I t  is u n d e rs to o d  th a t  th e  m e m b e rs  o f  th e  L a n ca sh ire  d e le 
g a t io n  w e n t  in to  th e se  m a tte rs  w ith  th e  a u th o r it ie s  h e re  a n d  th a t  a  sa tis 
fa c t o r y  so lu t io n  o f  th e  d if f ic u lt ie s  Is in  s ig h t .

N a tu r a lly  th e  q u e s t io n  o f  a v a ila b le  to n n a g e  f o r  th e  sh ip m e n t  o f  ra w  
c o t to n  In terested  th e  d e le g a te s . T h e y  w e ro  a ssu red  th a t  th e  to n n a g e  
a v a ila b le  w a s  l ik e ly  t o  in cre a se  g r a d u a lly  a s  t im e  w e n t  o n ,  b u t  sp e a k in g
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generally the difficulties of the shipping situation were as apparent to the 
visitors as to the authorities hero. Owing to the exigencies of the situa
tion cases have occurred of cotton destined for Liverpool being taken on 
to Manchester. This has given riso to various complaints. It appears, 
however, that this happens owing to an occasional vessel for Manchester 
being short of cargo and Liverpool cotton being used to fill the tonnage.

LIGHTLESS N IG H T RESTRICTIONS PARTIALLY  
REMOVED.

New regulations, partially removing the oxisting restric
tions on the use of light generated by tho consumption of 
fuel, effective on Monday, Nov. 11, and superseding all 
previous orders on the subject wero announced by the United 
States Fuel Administration on Nov. 8. In Now England, 
Now York, Pennsylvania, New Jersey, Delaware, Mary
land, District of Columbia, Michigan and Ohio tho change 
from the previous order is with reference to tho illumina
tion of storo or shop windows. Under tho new order the 
storo or shop window lighting is only restricted when tho 
storo is closed and- then only on the “lightless nights.” 
Throughout the rest of tho country practically all lighting 
restrictions are left to tho discretion of tho Stato Fuel Ad
ministrators. The partial raisiug of restrictions in tho East is duo to an improvement in tho supply of bituminous and steam anthracite coal, but it is pointed out that caution 
must still bo observed in that section because of tho anthra
cite and power situation. In the West enforcement of tho regulations is optional with tho State Fuel Administrators.

The new order prohibits tho wasteful uso of light in streets, 
parks, or other public places in any city, village, or town. 
Its use for illuminating advertisements, announcements, 
or signs, or for tho external ornamentation of any building 
and for displaying any shop window, when tho shop is not 
open for business, on Monday, Tuesday, Wednesday and 
Thursday of oach week in Now England, Maryland and tho 
District of Columbia must bo entirely discontinued. Tho 
order also provides for tho entire discontinuance of such uso 
of light Monday and Tuesday of ea h week in Michigan 
and Ohio and in any other Stato whore the Federal Fuel 
Administrator shall so order. The following is tho text of the new order:

UNITED STATES FUEL ADM INISTRATION,
Washington, />. C., Nov. 7 1918.

\b appearing Co Iho United States Fuel Administrator that it is essential, 
in furtherance of the national security and defense, to lessen anti prevent 
the waste of fuel and to secure an adequate supply and equitable distribu
tion and provent, locally and generally scarcity thereof, and that, to theso 
ends, it is necessary that the use of fuel shall bo limited and restricted In 
tho manner hereinafter set forth. .

Tho United States Fuel Administrator, acting under authority of an 
Executive order of the President of the United Spates, dated^Aug. 23 1917, 
appointing said Administrator and of subsequent Executive orders, and 
in furtherance of the purpose of said orders and of the Act of Congress 
therein referred to and approved Aug. 10 1917,

Hereby adjudges that the uso of fuol or of light generated or produced 
by the use or consumption of fuel for any of the purposes hereinafter de
scribed. except as hereinafter provided, is wasteful, and that any person 
using fuel or light for such purposes, except as aforesaid, is engaging in a 
wastoful practice or device in handling or dealing with fuel, and that tho 
use of fuel or light for sucli purposes, except as aforesaid, is prejudicial and 
Injurious to the national security and defenso and a causo of scarcity lo
cally and generally, and said United States Fuel Administrator,

Hereby orders that the order of the United States Fuel Administrator 
relating to the use of coal to generate electricity for tho operation of illu
minated advertisements, &c., dated Nov. 9 1917, and the amendment 
thereto dated Dec. 14 1917, and tho order of said United States Fuel Ad
ministrator relating to the uso and maintenance of lights in cities, villages, 
and towns, dated July lb 1918, bo, and the same hereby are, vacated and 
set aside as of the effective date of the regulation hereinafter established, 
and

Hereby makes and establishes the following regulation, effective Nov. 
11 1918, and until further or other order or regulation in tho premises: 
Regulation Restricting the Use in Cities, Villages, and Toicns of Light Gen

erated or Produced bg the Use of Fuel.
Sec. 1. Tho extravagant or wasteful uso of light generated or produced 

by the uso of consumption of coal, oil, gas, or other fuel for illuminating 
purposes in the streets, parks, or other public places of any city, village 
or town, or for other out of door illumination, public or private, is hereby 
prohibited.

Sec. 2. The uso of light gonerated or produced by the uso or consump
tion of coal, oil, gas, or other fuel for illuminating or displaying advertise
ments, announcements, or signs on tho exterior of any building, or on any 
blhboard, or other structure for the display of advertisements, announce
ments, or signs, and the uso of such light for tho external ornamentation 
of any building or structure, or for illuminating or displaying any window 
in any shop or store, when such shop or store is not open for business, shall 
bo entirely discontinued on Monday, Tuesday, Wednesday, and Thurs
day of eacli week in New England, and in the States of Now York, Pennsyl
vania, New Jersey, Delaware, Maryland, and in tho District of Columbia, 
and shall be entirely discontinued on Monday and Tuesday of each week 
In tho States of Michigan and Ohio, and in any Stato not hereinbefore 
mentioned, when tho Federal Fuel Administrator for such Stato shall so 
order: Provided, however. Tiiat nothing in this regulation shall bo con
strued to prohibit tho maintenance in any shop or storo window of any 
lights required by a Stato law or a municipal ordinanco, or for tho purposo 
of safety.

Sec. 3. Tho Federal Fuel Administrator for each Stato is heroby au
thorized and directed to enforce tills regulation within such State.

Any person violating or refusing to conform to tills regulation will bo 
liable to the penalties prescribed In the aforesaid Act of Congress.

II. A. GARFIELD, 
United Slates Fuel Administrator.

On Nov. 11 tho lightless night order was suspended for 
that night only throughout the country in colobration of tho signing of the armistice.

WAR IN D U STR IES BOARD CONTEMPLATES GRADUAL 
TRANSITION OF IN D U STR IES FROM '

WAR TO PEACE BASIS.

In a statement on Nov. 8 to the effect that the War In
dustries Board would continue its functions until tho signing 
of the peace treaty, B. M. Baruch, Chairman of tho Board, 
stated that there would bo a gradual lifting of the restric
tions and curtailments that liavo boon imposed upon in
dustry by tho exigency of war so as to allow as promptly as 
possiblo freo flow of all supplies into peace channols. Mr. 
Baruch’s statement follows:

For some time to come, assuming tho armistice will bo signed, for a period 
to bo determined by tho war-making agencies of tho Government, Govern
ment contracts must continuo on a wide scalo. This circumstance applies 
to a considorablo share of present contracts.

As tho demand for raw materials is lessoned by tho reduction of war re
quirements and tho cancellation of war contracts, if and whon such cancel
lations bo mado, the raw material so mado availablo will bo reloasod and 
allocated by tho War Industries Board, for uso in supplying civilian and 
export demands, which through curtailment have been held in check during 
tho war. In addition to tho ordinary commercial requirements thoro will 
bo a heavy flow of materials thus released to supply tho demand for re
constructional work roquired by tho European countries.

At the same time thoro is to bo a gradual lifting of tho restrictions and 
curtailments that have boon imposed upon industry by tho exigency of tho 
war so as to allow as promptly as possiblo free flow of all supplies into 
poace channels.

The War Industries Board will continuo to exercise its functions until tho 
peace treaty is signed, to tho ond that tho readjustment of tho matters on 
which It has been acting may bo mado in as orderly a manner as possiblo.

A committee named by tho President lias been and is now at work to 
doviso tho best mechanism of bringing about tho adjustment from a war to 
a poace basis. The roport of tho committee may tako the form of sug
gested legislation.

Tho wholo effect of tho readjustment plans will bo to tho ond of bringing 
about necessary changes with as little dislocation as possible and tho full 
opportunity for all to bonofit as in tho past by individual ingenuity, vision, 
and fair dealing.

M ODIFICATION OF RESTRICTION OF NON-WAR 
PRODUCTS AND BUILDING.

As an initial stop in tho readjustment of industries from 
a war to a peace basis the War Industries Board on Nov. 
12 made known a modification of the restrictions against 
non-war construction and manufacturing. Industries whose 
peace-time output had been curtailed on account of tho nation’s war program are permitted to increase their output 50% of the amount of restriction imposed by the Board. 
All restrictions are removed against tho erection of farm 
or ranch buildings, structures, roadways or plant facilities 
for railroads, railways and other public utilities, and the 
construction, maintenance, improvement or development by 
Federal, State or municipal authorities of highways, roads, 
boulevards, bridges, streets, parks, playgrounds and public 
utilities, including water, sewerago, light, power and streot 
railways. Forty-two specific industries, chief among them 
the passenger automobile industry, are affected by tho 
modifications of curtailment imposed on manufacturers sinco the war began. The following is tho announcement 
made by B. M. Baruch, Chairman of tho War Industries 
Board:

The War Industries Board began yesterday a modification of tho re
strictions whoreby it lias controlled Amorlcan industry in tho interest of 
tho nation's war program.

As laid down by Chairman Baruch in a published announcement Nov. 8 , 
it will bo the policy of tho Board gradually to lift various restrictions and 
curtailments, with the vlow of bringing about as promptly as possiblo a 
return to normal conditions.

In tho modification of tho curtailments imposed on tho manufacture of 
cortaln commodities, tho Board has adopted tho method of reversing tho 
processes of the Priorities Comnutteo, and thoro is announced to-day a list 
of commodities in respect to which tho curtailment is modified.

Iloarty approval lias boon given by tho Council of National Defense to 
modifications of tho regulations governing non-war construction, and tho 
Council requested that inunedlato and widespread publicity bo given them 
so that, to tho extent now permitted, building operations might bo speedily 
resumed.Following is tho formal announcement mado by E. B. 
Parker, Chairman of tho Priorities Division of tho War 
Industries Board:

W AR INDUSTRIES BOARD.
Priorities Division.
Circular No. 57.

All of tho rules, regulations, restrictions, and directions embodied in 
orders and circulars Issued by tho Priorities Division of the War Industries 
Board are continued in effect subject to tho following modifications:

Section First. Section 5 of revised Circular 21, issued by tills Division as 
of date Oct. 15 1918, dealing with non-war construction, is hereby amended 
so as hereafter to read as follows:

Section 5. Construction projects not requiring permits or liconsos from 
non-war construction section. Construction projects falling within tho 
following classifications aro horoby approved, and no permits or licenses 
will bo required therefor from tho non-war construction section:

(1) Construction projects approved in writing by tho Facilities Division 
of tho War Industries Board.

(2 ) Ml farm and ranch buildings, structures, or Improvements.
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(3 ) All buildings, structures, roadways, plant facilities, or other con

struction orolects of every nature whatsoever, undertaken by the United 
States R ail road Admin istra t i on, or by any rail or water transportation 
rnmmnv organization or utility, (whether or not under the direction of 
su^^dm inis^rationhorby the A merican Railway Express Company, or 
bv tho ownfcr or operator of any telegraph or telephono Inio. .

y(4  Tho construction, maintenance. Improvement or development by 
Federal, State or municipal authorities of highways, roads, boulevards,
br(sf °T  1to "comtruction.‘‘extJnsions?iniprovement, maintenance or repair 
of any public utility, including water supply systems, sower systems, light 
and nower facilities, and street and interurban railways.

(6 ) The construction, extension or repair of all irrigation and drainage
Pr?7?CConstruction projects connected with the extension, expansion or 
development of mines of every character whatsoever or connected with 
fhn nrndaction and refining of mineral oils and of natural gas. 
th(8? T > construction, alteration or extension, or repairs or additions to 
plants engaged principally in producing, milling, refining, preserving, 
refW ^t^ng^ or storing ^ s  “ nd^fc s extension o f existing
school houses churches, hospitals, and Federal, State, or municipal build- 
ln «  involving in the aggregate a cost not exceeding $25,000.' nm  The construction of Tiew buildings or structures not embraced in 
anv of the foregoing classifications, or tho repairs or additions to, or altera
tions or extensions of, existing buildings or structures, in either caso involv- 
Ino- in tho affficroKntO a cost not exceeding 510,000. . . ,f i l l  The construction of new buildings or structures not embraced 
in anv of tho foregoing classifications, or the repairs or additions to. or al
terations or extensions of existing buildings or structures in either case 
Involving In the aggregate a cost not exceeding S25.000; when approved 
^ w ritin g b y  thoState Council of Defense or Its duly authorized repro-
sentatives.idin b n pr|or to g0pt. 3 1918, where a substantial portion 
of tlio building lias already been constructed:

Precedence must also be given to such activities as will tend to stimulate 
tho production of foods and feeds, of coal, of natural gas, of oil and its 
products, of textiles and clothing, and of minerals; and to provide for de
ferred maintenance, additions, betterments, and extensions of railroads, 
telegrapn and telephone lines, and other public utilities, and to permit and 
stimulate the intensive development of inland waterways.

The War Industries Board requests, and with confidence shall expect t* 
receive, the continuance of that wholo-kearted co-operation and support 
of the industries of this nation which it has heretofore enjoyed, and which 
will make possible the success of so much of the industrial adjustment pro
gram covering the period of transition from a war to a peace basis as it is 
called upon to administer.

EDW IN B. PARKER, Priorities Commissioner.
Approved: BERNARD M . BARUCH, Chairman War Industries Board.
Washington, Nov. 11 1918.

The “Wall Street Journal,” in advices from Washington, 
printed in its issue of Nov. 1 4, said:

The War Industries Board has removed restrictions on building opera
tions in different sections of tho country held up by the war and requiring 
about $2 0 ,0 0 0 ,0 0 0  of steel, lumber, bricks and other building material. I* 
addition, restrictions have been removed on similar work in New York 
City alone, involving approxunately S10,000,000 of material.

Section Second. All limitations on tho production of building materials, 
Including brick, cement, lime, hollow tile, and lumber arc hereby removed, 
and the materials so produced may bo sold and delivered for use in connec
tion with any building project for which no permit or liconso is required 
under Revised Priority Circular 21, as further revised by Section 1 hereof, 
or to any project authorized by permits or licenses issued in pursuance 
of said circular. All limitations upon t-ho production or uso of lime or 
crushed or pulverized limestone In any form for agricultural uses are 
hereby removed.

Section Third. Restrictions upon industries and manufacturers in their 
production, or in their consumption of materials for commodities hereafter 
in tills section enumerated, as such restrictions are expressed in orders and 
circulars Issued by this division, are horoby so modified that such restric
tions for tho respective periods provided for in such sovcral orders and 
circulars shall bo less than tho restrictions to tho oxtent of 1 0 % of such 
restrictions. Tho commodities referred to aro as follows:

1. Agricultural implements and farm operating equipment,* including 
tractors.

2 . Road machinery. , , . ,
3  Coai coke and wood-burning cooking and heating stoves and ranges.
'4' Gas ranges, water heaters, room heaters, hot plates and appliances, 
g o i l  and gasoline heating and cooking devices.
(5 Electrical heating and cooking devices and appliances.
7 Black galvanized and enameled ware and tin plate household utensils.
8 . Refrigerators.
9. Ice-cream freezers.
10. Washing machines.
11. Clothes wringers.
12. Family sewing machines.
13. Electric vacuum cleaners.
14. Metal beds, cots, couches, bunks and metal springs for same.
15. Boilers and radiators.
1 0 . Baby carriages.
17. Corsets.
18. Bicycles.
19. Electric fans (including motors).
20. Builders’ hardware.
21. Padlocks.
22. Stepladders.
23. Scales and balances.
24. Rat and animal traps.
25. Talking machines (including motors and accessories.)
20. Talking machine needles.
27. Clock-watches and clocks. *
28. Watch movements and watch cases.
29. Hand stamping and marking devices.
30. Safes and vaults.
31. Lawn mowers.
32. Pottery. , , „  , .
33. Pocket knives and similar products.
34. Lineoleum.
35. Rag felt floor coveripg.
30. Sporting goods.
37. Glass bottles and glass jars.
38. Tin plate. .
39. Pianos, including piano players, automatic pianos and parts.
40. Pneumatic automobile tires.
41. Passenger automobiles.
42. Cash registers.
Nothing herein contained shall be construed to release any industry or 

manufacturer from the strict observance of the rules and regulations of tho 
Conservation Division of tho War Industries Board as applicable to such 
industry or manufacturer.

Section Fourth.— Dealers (wholesale and retail) in raw materials, semi
finished and finished products aro hereby reliovcd from tho obligation to 
idvo and require pledges relating to such commodities, notwithstanding 
■inv provision for pledges in and order or circular heretofore issued by the 
Priorities Division, and notwithstanding any stipulation In any pledge 
that they will require pledges from those who buy from them for resale: 
nrovUled however, building materials and other products shall not bo 
sold and’ delivered for use in connection with any non-war construction 
nroiects savo those for which no permit or license is required under priority 
circular No ° as revised by Section 1 hereof, or with the terms of orders 
and circulars heretofore Issued, and comply with all pledges heretofore 
or hereafter given savo that they are hereby relieved from tho provisions 
in such pledges as require manufacturers to exact pledges from those who 
buy them for resale.

Section Sixth — The Priorities Division of tho War Industries Board 
will as far as practicable, assist industries in procuring materials, fuel, 
transportation and labor to enable them to increase their operations to 
normal limits as rapidly as conditions may warrant. Precedence must, 
howover bo given to stimulate and incrcaso the production of cargo ships 
and supply the requirements of tho army and navy of tlio United States, 
as well as to provide for this nation’s proper proportion of tho enormous 
Volume of materials, equipment, and supplies as have boon required for 
tho reconstruction and rehabilitation of tho devastated territories of Europe.

M ODIFICATION OF RESTRICTIONS IN  USE OF 
COAL FOR BU ILDIN G  MATERIALS.

Tho “Official Bulletin” of Nov. 13 reported the announcement by the United States Fuol Administration of the first revision of curtailments upon tho use of coal, pursuant to 
tho halting of tho nation’s war program. All limitations 
on the use of fuel in tho production of building materials, 
including brick, cement, lime, hollow tile, and lumber, were 
ordored removed by Fuel Administrator Garfield. This 
action, it is stated, was co-ordinate with the decision of the 
War Industries Board announced at the same time in re
moving restrictions on the production of building material.

REMOVAL OF RESTRICTIONS UPON HIGHW AY  
IMPROVEMENTS.

Announcement of the removal of restrictions upon high
way improvements was made by the United States Highway 
Council on Nov. 14. No further applications for approval 
of projects will, it is stated, be required, and previous dis
approvals are revoked. The Council pointed out, however 
that its action did not affect highway bond issues, which 
still must be passed upon by the Capital Issues Committee 
of the Treasury.

L IFTIN G  OF RESTRICTIONS AFFECTING BU ILDIN G  
OF SCHOOL POLICY AS TO CONSTRUCTION 

WORK IN  GENERAL.

Advices that restrictions affecting the building of new 
schools would be removed to the extent that consideration 
would be given to the release of material necessary to their 
construction have been conveyed to Mayor Hylan of New 
York City by B. M. Baruch, Chairman of the War Industries 
Board. In his advices made public on Nov. 13 Mr. Baruch 
said:

Tho heavy restrictions placed on all non-war activities may now bo les
sened since tho armistice has ended tho severe pressure under which Ameri
can industry was compelled to devote practically all of its energy to the 
military program. Tho drastic curtailment of all building operations due 
to the drain caused upon tho very heart of our war enterprise is to bo grad
ually reduced under a formula adopted by tho non-war construction sec
tion of tho War Industries Board.

Having in mind the representation of New York's urgent need of new 
school buildings set forth in your letter of Sept. 0 and again on Sept. 21 
I regard it as a pleasing duty to inform you that tho obstacles in tho way 
of tlio shool projects have been removed to tho extent that it gives mo the 
right to say to you that this Board will bo glad to have New York City’s 
application placed before it so that consideration may be given the release 
of tho materials necessary to tho construction.

To that end I suggest that the school board or such other agency as is 
charged with tho responsibility submit to tho Mayor's Comnutteo on Na
tional Defense of New York City, which is tho representative of the non
war construction section, the detailed plans of tho operation, they will 
then be forwarded to this Board for final action, which I hope and see no 
reason to doubt will be favorable.

Let me say in conclusion that the War Industries Board appreciates the 
spirit of co-operation that animated Now York. It was tho same spirit 
which animated the entire nation in its devotion to the one great cause now 
achieved—that of winning the war.

In an appeal which had been made to Mr. Baruch to lift 
tho building restrictions so far as the schools were concerned, 
Senator Calder of New York had declared that over 100,000 
children in New York City were able to attend school only 
a few hours each day owing to the lack of building facilities. 
Senator Calder, according to a special Washington dispatch 
to tho Now York “Evening Post” on Nov. 12 in his letter 
to Mr. Baruch said:

It requires many months to construct a school building, and our city 
authorities should know at once the attitude of tho Government on these 
matters. Tho building industry next to tho railroads is tho most impor
tant in the land.
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SH IPS FIRST FACTOR IN  RECONSTRUCTION, ACCORD
ING TO JA M E S A . FARRELL.

A discussion of some of the problems facing this country 
as a result of the war and of the restoration of peace was en
tered into by James A. Farrell. President of tho United 
States Steel Corporation and Chairman of tho National 
Foreign Trade Council, at the Fifth Annual meeting of the 
latter at the Hotel Biltinoro on the 7th inst. Stating that 
it is our supreme duty “to see to it that the peace terms ren
der impossible the continuance of conditions sought to be 
corrected or prevented by economic warfare,” ho added:

“ if tho peace is satisfactory, thero will bo no need for economic warfare. 
If the peace Is not satisfactory, economic warfare will bo impossible. It 
is for us then rather to devote our fullest effort now to insuring tho enforce
ment of an adequate, just and final pcaco. With such a peace wo can go 
forward in confidence to meet and solvo tho numerous and intricate prob
lems certain to arise from the complex and novel conditions naturally flow
ing from tho cataclysm that has overwhelmed tho work! during these last 
four years.”Mr. Farrell reforred to the importance of tho negotiation 
of new commercial treaties which will be necessary promptly 
after tho conclusion of peace, and declared that the first 
problem of reconstruction will be that of the merchant ma
rine. Ho emphasized tho importance of arriving promptly at an cffecgive solution of this problom.

Extended consideration of tho problom of the merchant 
marine was given in tho report of the Council’s Committee 
on Merchant Marino. This committee is composed of Mr. 
Farrell as Chairman; P. A. S. Franklin, President of the 
International Mercantile Marino Co. and Chairman for the 
Joint Committee on Shipping Control, and Captain Robert 
Dollar, President of the Robert Dollar Co. of San Francisco. The report said:

“ Just as ships constituted the first'problem of our participation in the war. 
so will ships constitute tho first factor in our great task of reconstruction 
and in tho development of our foreign commerco after tho restoration of 
peaco. Our own American ships wil bo tho essential agency through which 
wo shall bo able to maintain that just and beneficial relationship with tho 
rest of i he world to which our participation in the war and its prosecution 
to a successful closo will entitlo us and tho rest of the world. *?-

‘ it is fortunate for us that ono of our greatest contributions to war work 
will also render a most valuablo servico after peaco has been restored. Wo 
are building the ships which will bo tho most effective agency in tho perma
nent solution of tho great after-war problems. Always provided, however, 
that our nation adopts a definite maritime policy which will permit tho per
manent retention and operation of those vessels under tho American flag.

The report then discussed tho construction progiam of the Shipping Board and pointed out that its completion would 
mean a fleet roughly estimated at at least 14,000,000 gross 
tons. The report showed that it has been tho experience 
of Great Britain during'a long period of years that about 00% 
of tho carrying power of British shipping in foreign trade is 
employed in bringing imports into and taking exports from 
the United Kingdom, and.it pointed out that on the basis of 
the British precedent the expected American fleet of 14,000,
000 gross tons will be ample to meet tho needs of American 
foreigu trade. The report also had something to say regard
ing the fact that a considerable portion of tho now fleet will 
bo unavailable for off-shore service. This refers particularly 
to tho wooden ships which constitute so large a part of the 
Shipping Board construction program. The committee 
recommended the “advisability of curtailing the program of 
wooden construction at tho earliest feasible date and the 
preparation to transform into barges tho surplus of tho 
woodon steamers over thoso which can bo omployed econom
ically. Tho machinery thus made available could bo used with advantage in steel hulls.”

Referring to the fabrication of steel vessels as tho development of an entirely new industry in ship building,tho committee said (hat it is inevitable that tho fabrication yards 
erected under the supervision of the Shipping Board will con
stitute an important factor in American ship construction 
after the war. The committee pointed out the fact that more 
than 385,000 employees are now at work in Amorican ship 
yards, whereas two years ago thero were fewer than 50,000. 
The existence of this largo body of labor trained in ship con
struction, the committeo pointed out, will constitute an
other important factor in the permanent retention of an ade
quate meichant fleet under the American flag. The report 
emphasized the fact that the experience of tho great mari
time nations of the world “has taught them that it is neces
sary to provide a certain proportion of passenger-carrying 
steamers in their fleets,” and that it is most essential that 
our fleet comprise tho various types of passenger steamers in 
addition to cargo vessels. After discussing the diminution 
of world tonnage that has occurred during the war, as a re
sult of the submarine and other losses, which is estimated 
at more than four million gross tons, the committee report 
emphasized the importance of “tho continuation of the pres

ent accelerated program of construction for a considerable 
time after tho war, in order to bring the world’s ocean ton
nage again to the point where it is adequate to meet tho world’s needs.” The committee declared that it may oven 
be necessary to extend the present program of steel construc
tion in ordor to assist in making up for the depletion of tonnage that has occurred during tho war.

Summing up tho whole matter, the committee says:
‘ ‘Tho United States, then, will emerge from the war with a largo merchant 

fleet and with the facilities for its renewal and expansion, but unless posi
tive steps are taken in tho very near future toward tho formulation and 
adoption of a sound national maritimo policy, it may be sot down as abso
lutely certain that these newly constructed American vessels will not re
main in operation under tho Ame.ican flag and that tho American mo chant 
marine, rohabilitat d with vast expenditure of capital and offort as a war 
emergency measure, will again bo dissipated under the op rat on of inox- 
orablo economic laws.

‘For one thing is absolutely sure: Unless these vessels can bo operated 
profitably under tho American flag, either they will be transferred to for- 
rign registry, or they will rust out a useless existence Which will soon termi
nate on tho scrap heap. For production is fundamentally a question of 
profit, and production of ocean transportation, especially in foreign trade, 
whero wo must meet the competition of tho world’s ships, is not differen
tiated in its amenability to this economic law from tho production of cot
ton or lumber or any other of tho myriad articles of our daily commerco.

“ The American national maritime policy, therefore, which is to provido for 
tho permanent retention and operation of our now morchant fleet under tho 
American flag, must bo founded upon tho principle that thoso operating tho 
vessels shall bo assured of conditions which will onablo them to moot tho 
competition of all other maritime nations upon an equitablo basis.”In concluding its report the committee suggested the possibility of an international agreement to bo effocted at the 
peaco conference which should enable tho working out of 
uniform and equal conditions upon all alike. The committeo said:

“ Wo cheer tho acquisition of the now fleot and wo applaud tho onergy of 
tho Shipping Board and tho tiroloss industry of tho thousands of workmen 
in tho mills and shipyards who have brought it into being; but our cheers 
will bo idlo and our enthusiasm and onergy will havo been wastod unless be- 
foro tho day arrives for tho renewal of competition that is bound to follow 
tho restoration of peace, wo have formulated and adopted a policy based 
upon honest recognition of fundamental economic principles, which will 
enable us to meet that competition with our now Amorican ships, under the 
Amorican flag, with honor and with profit to ourselves and without injus
tice or unfairness to our competitors. It is most important that tho Amer
ican should face his competitors under equal conditions. All that Is necdod 
is a fair field and no favor. As an incident of tho international agreement 
and settlements soon to bo worked out, ho maritimo nations should agree 
upon uniform regulations which will impose equal conditions and require
ments upon all alike. Such an arrangomont would insure that equality 
which will give every ono a fair chance.”

In accepting the report of the committeo, tho Council 
emphasized particularly the importance of that part of tho report declaring for a continuation of tho Shipping Board program of ship construction in order to make up for tho depletion of world tonnage resulting from the war.
JUDGE GARY’S VIEW AS TO REA D JU STM EN T PERIOD.

While cautioning that wo be on our guard in the matter 
of “reactions and readjustments with possible economic 
demoralization and depression and possibly panics,” which 
the war with its cost in men and dollars will bring, Judge 
Elbert II. Gary, Chairman of the United States Steel Corporation, in a statement issued on Nov. 12, stated that “if all 
business men recognize conditions and conduct their different 
lines so as to adjust the questions of supply and demand on a 
legitimate basis, all will bo benefited and may look forward 
with confidence.” Besides stating that “upon a careful survey 
of the situation it will be found thero are many I’oasons for be
lieving prosperity in this country should bo continued,” Judge 
Gary observed that “if industry is protected and fostered in 
accordance with its merit the war burdens surely, even though 
gradually, will bo lifted. Wo shall bo a creditor nation with 
a large interest incomo, moro virile, moro progressive, more successful!, wiser and better than ever before.” Bolow 
wo quote all but the earlier paragraphs of Judge Gary’s remarks:
_ Of high importance are tho economic questions which must bo faced 
in the near future. They underlie tho procuring of food, clothing and shel
ter. After, but not before, tho people throughout the world receive these 
they aro willing to consider other matters. These subjects will puzzle tho 
best and most experienced minds.

Tho war with its cost in men and dollars will bring reactions and readjust
ments with possible economic demoralization and depression, and possibly 
panics, and wo must be on our guard.

It is probable, that after tho declaration of peace when It becomes evi
dent that purchases or deliveries for military purposes aro reduced.in 
volume, there will be more or less interruption in tho conduct of general 
business. Therefore, it is imperative that wo exercise prudenco, delibera
tion and courage. Much depends upon tho attitude and tho speech of 
men. It is easy to precipitate a feeling of demoralization, and no moro 
difficult to develop a sentiment of confidence and serenity.

Thero will be a normal and certain volumo of business. This would not 
bo increased by unreasonable or unfair means. Thero will remain the 
usual avenues, methods and opportunities for securing and transacting 
business with old customers and acquaintances. Any spasmodic effort to 
divert or interfere with the natural progress, or to secure moro than a proper 
share, will, as a total net result, impedo rather than accelerate prosperity. 
We must all trim our sails in accordance with tho drift and amount of 
business. If all business men recognize conditions and conductithelr 
different lines so as to adjust tho questions of supply and demand on" a
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legitimate basis, all will be benefitted and may look forward with confidence.

Upon a careful survey of the situation it will bo found there aro many 
reasons for believing prosperity in this country should be continued.

The United States Is the richest of all countries. It possesses one-third 
or more of tno total wealth of the worid. It has become the leader of 
finance, and in this respect may properly exercise a commanding influence. 
Its natural resources aro immense and aro susceptible of increasing develop
ment. If industry is protected and fostered in accordance with its merit 
the war burdens surely, even though gradually, will be lifted. Wo shall be 
a creditor nation with a large interest income, more virile, more progressive, 
more successful, wiser and better than ever before.

And judging the future by the experience of the last few years, tlierowill 
be a disposition, on the part of those in authority, to assist rather than to 
attack business effort. There will be study, reflection, friendly concern 
shown in relation to the needs and requests of enterprise and investment. 
Legislation and administration will bo founded on ascertained conditions, 
deficiencies and requirements. Both capital and labor will bo protected 
and rewarded. Employers will lead in the effort to promote the welfare 
of their workmen.

Co-operation will be seen on every hand. Capital and labor will conti
nue to co-operate with Governmental administration, and the latter will 
reciprocate in every practical and proper manner. This spirit has been 
exhibitOvl in a marked degree in this country and otner countries during the 
last four years, and its benefits have been demonstrated so clearly that they 
Will not permit a return to the methods of destructive competition.

As to the volume of business to be offered during the next few months or 
years no one can accurately predict, but there are reasons to supposo it will 
be large.

The Government will continue to be a largo purchaser at reasonable 
prices for the finishing of incompleted projects and others contemplated 
for changes which will bo incidental to a poaco basis. In this connection it 
will be observed that the War Industries Board and other Governmental 
departments are already considering methods for assisting in the readjust
ment of business without serious disturbances or injury to general con
ditions.

Besides, there has been in all lines of trade with which tiio Government 
has not been specially interested, an accumulation of orders, which to a 
large degree at least, will be placed so soon as the supply may justify. And 
in order to refill empty warehouses throughout the country largo quantities 
of finished materials will bo required.

Moreover, in non-producing countries it has been impossible to supply 
their necessities on account of tiio war requirements, and tlieso will com
mence to buy as soon as It is practicable, so that a largo increaso In exporta
tions may bo expecced.

Extensions and new construction which have been necessarily postponed 
for lack of material will bo taken up.

And with all this is connected tho thought that as a net result of the war 
the volume of casli and cash resources has been increased in a marked do- 
greo and will be expended for purposes of expansion and development in 
this rich and growing country. Tho circulation of money is considerably 
larger than it was at the beginning of the war.

As a general proposition it is still true that tho optimist who keeps 
within tiio limits of cash or stable cash resources will succeed. For tho long 
future we have reason to believe that tho country will lie more progressive 
and more prosperous than ever beforo.

It remains for all who havo been permitted to survive the horrors of war 
to enter upon tho new era with a united and fraternal spirit, and a fixed 
purpose to profit by tho experiences of the past and to aid in the establish
ment of a permanent basis of peace and prosperity.

STEEL COMMITTEE ADVISES CONTINUANCE OF 
GOVERNMENT SUPERVISION OF INDUSTRY.

The suggestion that the continuance of Governmental 
supervision of the steel industry for the present was highly 
desirable was made by tho Steel Committeo of tho American 
Iron & Steol Institute at a conference with tho W ar In
dustries Board on tho 13th inst. Tho conference was held 
at tho instanco of the Board. Announcement as to the 
conclusions was made iu a joint statement issued by B . M . 
Baruch, Chairman of the War Industries Board, and Elbert 
TI. Gary, Chairman of the Steel Committtee, which said:

The discussion followed general linos regarding trado conditions, both 
of a national and international nature, and with tiio main purposo of 
preserving industrial stability.

Tho Iron and Stool Institute Committeo, in tho courso of its suggestions 
laid omphasis upon tho point that a continuation of Governmental super
vision of industry for tho present was highly desirable. It was agreed 
that many cliatigos in operating conditions of tho steol mills will bo nocos- 
sary in tho transition from war to a poaco basis. Some cancellations and 
adjustments in war contracts will follow, but owing to tho removal of many 
restrictions imposod on non-war industries and tho immediate demands 
of such industries and a probable resumption of Federal, Stato and munici
pal improvements which had been temporarily suspended and tho demands 
from abroad for foreign construction, which aro alroady taking definite 
sliapo, it is boliovod that tho transition can bo accomplished in an orderly 
and systematic way. ^

Tho discussion was entirely Informal, and was characterized chiefly by 
a spirit of co-oporation between tho Board and tiio industry that was 
as strong as that which existed during tho war pressuro.

Further data and information aro to bo gathered and collected for tho 
uso of tiio War Industries Board for its further conferences with this and 
otlior industries.

After the conference officials in explaining tho Steel Com
mittee’s recommendation for continued supervision by the 
War Industries Board said that if price control were aban
doned and the price of steel decreased those who stocked up 
with raw and semi-finished materials at the fixed'price could 
not compoto with those who could go into the market with 
lower prices prevailing. On the other hand, if the piico 
should increase manufacturers with stocks on hand would 
havo an advantage. Government supervision and price 
control, it was explained, would provent any such conditions 
and stabilize tho industry until it is on a peace basis.

Tho “ Wall Street Journal”  had the following to say in 
its issuo of N ov. 14 anont the pending steol requirements:

The question of war contract cancellations, of course, is one of the chief 
difficulties which tho trado has to face just now. Tho removal of restric
tions on a number of industries by the War Industries Board and the fact 
that it is being found passible to divert a considerable tonnage of steel to 
peace industries makes it plain that somo war work is being abandoned. 
Ilowovor, it is pointed out that mucli of the war program will bo con
tinued with and will absorb a large tonnage of steel.

The navy, for instance, has announced that its $650,000,000 program 
will be completed.

Further, tho needs of the Shipping Board for vessels and of tho Railroad 
Administration for cars and locomotivos, as woll as rails, will supply a 
steady demand for steel for some time. '

Requirements of Europe for steel and iron for reconstruction will bo enor
m ous-m uch larger than previously estimated. A high French official 
recently stated that France alono would need over 6,000,COO tons.

There is reason to believe that ho alluded to requirements of American 
iron and steel, and not to France’s total needs, and oven at that, his figures 
are now held to have been rather too low.

Italy’s neods are also placed in tho millions of tons. It will, of course,' 
talce somo timo to readjust the industry, even with the big demand ready 
and waiting to fill gaps on the order books of the manufacturers; but la 
view of tho indications for a heavy poaco demand, steel men give even 
ovidence of confidence in the outcome of the situation.

W. II. BARR, OF FOUNDERS' ASSOCIATION DECLARES 
WE CANNOT COMPETE WITH WORLD IF 

WAR DEMANDS OF LABOR CONTINUE.
Speaking before the National Founders’ Association at its 

annual convention at the Hotel Astor on the 13th inst., 
William H . Barr, President of the organization, referred to 
the domination of unionism in tho war, and urged that the 
tremendous task confronting our manufacturers at the close 
of war is to counsel and assist the industrial nation to take 
its place in the world of complex political condition and to 
maintain it when taken. “ W e m ay,” ho said, “ properly 
demand the dissolution of the throttling agreement between 
politics and unionism at the expense of industry, and urge 
the cessation of usurpation of power by Government officials 
or appointees.” •

“ W hen,” ho asked, “ the Government ceases to be the 
great common employer, and Government money no longer 
pays the present extravagant wages, can private industry 
so order its affairs as to continue to furnish employment 
to tho millions of our workmen? This question, broad and 
comprehensive, is the labor problem which will come with 
tho end of the war.”  The following are some further ex
tracts from his address:

Under the abnormal conditions created by war, labor relations nave 
not been wholly satisfactory. There have been militant elements In labor’s 
rank which seem committed to a policy of exploitation and profiteering 
more serious than could possibly be charged against manufacturers. True, 
this has been labor’s market, and as such, with the beginning of readjust
ment, we should in ail fairness drop any trace of lingering resentment at 
many of the tactics which have disturbed existing pleasant relations with 
employees.

Tho timo ahead is not one of reprisals or the remembering o f ancient 
wage feuds oetween employer and employee. It Is a time for better 
understanding of basic manufacturing principles and closer co-operation 
for the common good, for American industry will have a problem to face 
as serious as the war problem of tho present. As a united country we 
aro making successful war. We must remain united in common purpose 
and understanding to meet successfully and with permanency the test 
of peace. *

It is now recognized that the war saved England as an industrial nation. 
Before 1914 England was in the midst of a continuing decline of her com
merce, her own home markets were being invaded, and increasing pauper
ism and unemployment was the foremost public question. And all these 
things, notwithstanding that England was the richest nation In the world. 
Nothing could better demonstrate that national wealth does not necessarily 
mean national prosperity. Yet, England, under the stress of War, has 
performed miracles. The union worker has dropped ids old restriction of 
output. New methods, new machinery and a new impulse have revived 
an industrial nation, and we now have the spectacle of England actually 
increasing her Industrial efficiency and her natural output at a time when 
she has Withdrawn millions of men from her industries and is waging the 
greatest War in her history. France, likewise, has increased to a romark- 
abio degree, her industrial development under similar conditions. These 
nations are our allies now, but they will be active trade competitors when 
tiio war is over.

As to Germany, we must place no reliance upon trade boycotts or eco
nomic barriers. Water will run down hili, and goods at a price will reach 
tho man to whom they are thus made attractive. To Germany’s recog
nized ability in industry and the close co-operation between business and 
tho German Government, will be added tho spur of national necessity. 
Without doubt wo may expect to see the wages and the hours of labor of 
German workmen placed at a point after this war wiiich will insure a cost 
of production low enough to enable German goods to compete in the 
world’s markets.

When peace comes, the needs of war will no longer furnish work or 
determine labor relationships. The vogue of those who have strange 
solutions for our social and industrial problems, and who are willing to 
experiment with a sorely tried nation in the midst of its great crisis, will 
ceaso. Tho present determination on the part of certain forces among 
tho workers to attempt to cling to all that union labor has gained on an 
unsound basis during an abnormal and artificial period, will doubtless 
occasion some trouble and friction. But, in whatever form the labor 
problem presents itself, it must be met without resentment or bitterness, 
or any thought of reprisal for past wrongs, but with the solo purpose of 
establishing tho foundation of trade and commerce upon a stable and 
enduring basis so that employer and workman together shall meet the 
country's common need and common opportunity.

Tho U. S. Employment Service under the Department of Labor was 
inspired many months ago with the idea, at least for publication, that it 
would bo -a non-partisan body designed to furnish places throughout tho 
country where all labor might bo registered and where workers might be 
assigned to positions for which they were properly fitted by their previous
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training. Many such offices have been opened, and thousands of men 
have been registered, but I am well within the facts in saying that a largo 
percentage of the managers of thase offices are present officers of labor 
unions who discriminate against the open shop, utilizing their power to 
foster and promote union organization, and aro seemingly intent only on 
the effectiveness of such co-operation. Is there anyone who Is familiar 
with the workings of the U. S. Employment Service who will deny these 
assertions?

The unionists to-day aro anticipating the end of the war, and are ap
parently utilizing every method, power and force, political and otherwise, 
to put themselves in a position of strength entirely irrespective of the 
ultimate cost to the country or to industry. It is clearly their hope that 
when the millions of men who have served them on the battlefields of 
Europe, return to this country, they will bo unable to obtain positions in 
many industries without tho consent of the unions, and the manifest intent 
is not to give that unconditional approval. This is further illumination 
of the peculiar patriotism which prevented proper production of munitions 
to supply the soldiers when in France. •
' Now, what is this force which is dictating to tho President, to the De
partments of tho Government, to Congress, to politiciars and, presumably, 
a little later on, to the church? The visiting stranger from Now Zealand, 
of whom Thackeray spoke, in reviewing tho situation one hundred years 
hence would assume that it represented a majority of tho people. Truly it 
represents only about 2% of the workers of the population of continental 
United States, 8% of the workers of tho country, with a voting strength 
of about half a million. In tho manufa turing plants devoted to munition 
work in tho United Sta cs at the beginning of the war, less ban 9% were 
closed sliops. In tho industries of shipbuilding and marine equipment, 
only 3K %  were unionized. Of the factories capable of manufacturing 
electrical, optical and li hting equipment, only 4% were controlled by 
tho union. Of the hops manufac uring ammunition, personal equipment, 
gun carriages, aeroplanes, machine tolls, &c., only 3M % had union agree
ments. But you have seen what unfortunate conditions this inconse
quential minority has been dictating to industry. Where does the fault 
lie? Every man hero to-day needs only to ask himself that question.

Further, the open shop is the actual embodiment of that individual 
liberty guaranteed by our Constitution, and I reiterate that wo should not 
be asked to surrender that privilege, no matter what conditions have been 
imposed upon us by Governmental authority during the war. Wo have 
during that time willingly subordinated our own industrial views, and our 
own business necessities, but the conclusion of war will not give tho right 
to a continuance of emergency powers which aro being exercised with 
great discrimination against manufacturers.

Tho first and greatest problem which will demand tho attention of our 
Association and industry in general is the liquidation of labor. There Is no 
ono who will seriously contend that after peaco is declared we can con
tinue to oporate our mines and factories and compete in tho world of 
trade, if wo aro to operato on a national eight-hour day and pay the wages 
which have been imposed during the stress of political opportunity.

This country has become commercially powerful through the expression 
of individual effort. This wonderful accomplishment was not duo to 
Governmental help, or to any efficiency on tho part of public officers. 
Further, this war lias injected into industry what may bo described as dual 
control, or the substitution of a directive power which in itself is incapable 
and dangerous. Tho paramount thought is to tako away from industrial 
heads that control through which alono responsibility may be definitely 
fixed and to inject tho uncertainties of Government officials, shop com
mittees and others having neither original nor definite purpose, and with 
a depressing hand upon expansion and growth.

Wo have no example in this country of a successful industry run on tho 
plan of divided responsibilities. Wo see to-day men placed in supervising 
positions unacquainted with simple fundamentals, and with tho desire to 
perpetuate their power. Industry must bo directed after the war by trained 
men and not by theorists. If we depart from that plan we shall reap chaos 
and Industrial depression.

Aro wo to permit tho destruction of our Industries built up by hard work 
through many years? Are we to bo a factor in the world trado, and aro wo 
to retain control of our homo markets? Obviously, an answer hinges on 
competitive costs. We cannot manufacture economically unless wages are 
brought to an equitable parity with production, oven hough it requires 
extreme measures to reach the point that will be understood by those who 
would sacrifice us on tho altar of political unionism. If tho trade or tho 
United States is not of sufficient importance for tho present Government to 
safeguard it, then perhaps when paternalism has been modified, we shall 
be in a position to defend it ourselves.______________

REMOVAL OF RESTRICTIONS ON SHIPPING NEWS.
The removal of restrictions under which newspapers of 

tho United States have withheld the mention of movements 
of merchant ships plying in and out of Atlantic ports was 
announced as follows by Secretary of the Navy Daniels 
on N ov . 12:

The Navy Department considers that the restrictions that have been 
placed on publication of arrivals and departures of merchant vessels and 
other shipping news can now bo safely removed.

Tho Department appreciates the co-operation that the press has given 
it in this particular matter. Should occasion arise when it might become 
necessary to place tho same restrictions on shipping news as havo been 
placed in the past, the press will be so informed.

The Department does not expect that such a necessity shall arise. If it 
does, wo feel suro that we can expect the same thorough co-operation that 
previously has prevailed.

JOSEPHUS DANIELS.
The New York “ Commercial” on N ov. 14 in stating that 

the British and French Ministers of Marino had protested 
against the removal of the restrictions, said in part:

While the announcement of Secretary Daniels that the restrictions placed 
on publication of arrival and departure of merchant vessels and other 
shipping nows may now bo safely removed, tho naval officers at this port 
yesterday stated that thoy had received no official ruling and could make 
no decision in the matter.

At tho Marine Department of the Custom House It was stated that no 
instructions to that effect had been received from tho Treasury Department 
but that tho question would bo taken up with Washington in view of Mr. 
Daniels’s announcement. It was also learned that both tho British and 
French Ministers of Marine had protested against such publication at the 
present time as many of their ships are still carrying troops as well as food
stuffs and aro not Inclined to leavo any loophole for tho enemy to sink thorn.

Both tho Cunard and White Star lines refused to give out any informa
tion in regard to the movement of vessols under their jurisdiction and it is 
understood that tho wholo matter is being discussed in Washington and that 
a dofinito ruling by the authorities may bo expected soon.

The British Ministry of Shipping, with offices at 165 Broadway, an
nounced to-day that it desired no mention should be made by name of 
British ships arriving at and departing from American ports. Tho British 
Ministry has made it plain that it regards such mention as inadvisable in 
view of the fact that all British ships are still either carrying troops or 
war supplies. ______________________

DISCONTINUANCE OF VOLUNTARY PRESS 
CENSORSHIP.

Tho withdrawal of the voluntary censorship under which 
the press of the United States has refrained from publishing 
matters of military secrecy, was announced Sn N ov. 14 by 
George Creel, Chairman of the Committee on Public Infor
mation at Washington. M r. Creel’s statement said:

It has boon agroed that thoro is no further necessity for tho operation of 
tho voluntary censorship under which tho press has guarded from the 
enemy tho military policies, plans and troop movements of the United 
Status. The agreement may bo considered as no longer binding, and the 
card carrying tho requests of tho Government is herewith canceled.

Tho Secretary of War and the Secretary of tho Navy, and all others 
concerned with tho direction of America’s war efforts, join in slncero 
acknowledgment of the debt of gratitude, owing to tho press of tho United 
States for the honorable discharge of a high responsibility. V itlmut force 
of law, and under no larger compulsion than tlipir own patriotism, the 
overwhelming majority of newspapers have given unfaltering obedience 
to every dosiro of tho Government in all matters of military secrecy, carry
ing through successfully a tremendous experiment in honor and trust.

LIFTING OF CENSORSHIP OF PRESS DISPATCHES IN 
PARIS.

A  Paris cablegram of N ov. 14 printed in the New York 
“ Tribune” said: •

It is understood there is to be no further political censorship on press 
dispatches leaving Paris and that there is to bo full recognition of the 
principles of open diplomacy.

Premier Clemencoau has expressed himself positively In favor of tho 
freest of press telegraphic facilities, now that military precautions are 
unnecessary. _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

PRESIDENT WILSON’S INTEREST IN UNITED WAR 
WORK CAMPAIGN.

Coincident with the start of the United W ar Work Cam
paign this week there was made public a letter addressed by 
President to Dr. John R . M ott, Director-General of the 
campaign, in which he expressed anew his conviction that 
the service rendered by the several welfare agencies in whoso 
behalf the campaign has been undertaken is indispensable 
and further evinced his hope for the abundant success of 
the campaign. The letter which was written in lieu of a 
public address which the President found himself unable 
to make, read as follows:

THE WHITE HOUSE.
Washington, Nov. 8 1918.

Mg Dear Mr. Molt— I am sure tho people throughout tho country will 
understand.why it is that I am unable to fulfill the desire of my heart to 
make a public address at tills time in the interest of tho approaching cam
paign.

It has been with sincere gratification that I havo observed tho whole
hearted co-operation of tho Young Men’s Christian Association, the'Young 
Women’s Christian Association, the National Catholic War Council, tho 
Jewish Welfare Board, tho War Camp Community Service, tho American 
Library Association and the Salvation Army lif responso to my request 
that they combine their respective financial drives in ono United War Work 
Campaign. Nov. 11-18, to secure the sum of at least $170,500,000 fof 
their invaluable work. Tho wise economy of money and effort, tho 
increased efficiency which will result from a blending of experience, tho 
creation of an atmosphere of truer understanding, the unmistakable evi
dence of a growing unity of spirit and the Influence of all this in strengthen
ing tho national solidarity is reassuing in the extreme.

As you now stand on the threshold of presenting your appeal to the entiro 
American people, I wish to renew tho expression of my conviction that the 
service rendered by these welfare agencies Is Indispensable, and my earnest 
hope for the abundant success of tho campaign. The inevitable growth 
of the army and navy, and the multiplying demands for our help from 
Franco, Italy, and Russia, make it clear that a generous oversubscription 
is highly desirable. No matter how distant the day of peace may prove 
to bo, it will be followed by a long period of demobilization, during which 
tho opportunity and need for tho constructive work of theso organizations 
will be quite as great as in war time, and I am glad to noto that your plans 
contemplate serving tho soldiers and sailors in this critically important 
period. I am particularly pleased to know of the comprehensive program 
of education to be carried out during tho coming months.

Gift’s that provide the service which this campaign makes possible aro 
not so much gifts to organizations as gifts—invaluable gifts— to our soldiers, 
sailors and marines and constitute an appropriate expression of our grati
tude for their patriotic and unselfish devotion. The whole plan of the 
United War Work Campaign is inspiring and is most emphatically in tho 
interest of the nation and of all tho lands with which we aro associated in 
these momentous days.

Cordially and sincerely yours,
WOODROW WILSON.

Dr. John R. Mott, Director-General, United War Work Campaign.
347 Madison Avenue, Now York.
Secretary of tho Navy Daniels, in an address at a mass 

meeting at Baltimore on N ov. 10 made in behalf of the 
campaign, said that “ if tho armistice is signed to-day or 
to-morrow, it does not mean our men aro no longer in mil
itary service, and it does not mean that concern for their 
entertainment and wolfare can bo relaxed. On tho contrary, 
it will be a challenge to increased zeal and an appeal to new 
resources.
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Jolm D . Rockefeller, Jr., Chairman of the Greater New  

York Campaign Committee, announced on the 8th inst. 
that because of the increased size of the army and the ex
tension of the service since last spring when the budgets 
for the seven organizations were made, the original quota 
of $170,500,000 for the entire country must be raised to 
$250,000,000. In his statement to this effect, M r. Rocke
feller also said:

At first wo feared that the widespread distribution of false peace news 
would cause a loss of interest in supporting war welfare work, as woll as 
react badly through the effects o f anti-climax. These anticipations are 
happily entirely dispelled. The spontaneous financial and country-wide 
response already made, before the campaign has even begun, together With 
the community enchusiasm supporting us, will Insure success. To para
phrase the French at Verdun, “ We shall not fail."

A statement dealing with the financial operations of the 
Y . M . C . A . from the inception of the war until July 3 1918 
was made public on N ov. 10 by the National War Work  
Council of the organization. It was issued by George W . 
Perkins, Chairman of the Finance Committee. According 
to the statement, the Y . M . C . A . has handled in the period 
mentioned $54,354,034, $400,000 of this representing interest 
earned on contributions. A  statement as to the scope of 
the work of the Y . M . C . A . given out by the Council said:

July 31 is tlio latest date for which figures could be made available from 
the Paris headquarters, and tho operations on this side are given as of the 
same date for tho sake of presenting a complete and uniform picture. On 
that date tho Y. M. C. A. had still on hand a balance in excess of $17,000,
000. In the intervening period the demands of the work overseas have 
grown by leaps and bounds because of the vastly accelerated movement 
of troops, so that tho balance on hand at that date has now been entirely 
spent and has been succeeded by a deficit. In this intervening period Y. M .
G. A. men and Women workers have been sent abroad at the rate of very 
nearly 1,000 a month, and the number of buildings, restaurants, hotels, 
huts, tents, &c., operated for tho A. E. F. in Franco has increased from 895 
to 1,500.

On July 31 tho expenditures for work in this country were still In excess 
of the expenditures for work overseas. This situation has now been re
versed. Expenditures overseas have grown not merely bocauso of tho 
growth of tho army, but because every operation In Franco costs far more 
than a similar operation on this side, duo to tho fact that the men are not 
gathered there into great cantonments, but are billeted in hundreds of 
villages and are constantly moving about.

Up to July 31 approximately 9,500 uniforms had been furnished to 
workers In tho United States, and 7,222 uniforms to the 3,011 secretaries 
sent overseas. Many of theso workers aro bearing all of their own ex
penses, but the majority receive an expense allowance from the Y. M. O. A., 
which covers their bare necessities, in the case of unmarried workers, and 
gives to married workers approximately tho allowance of a Lieutenant in 
the army. The statement gives some Idea of the scope and magnitude 
of tho work undertaken by the Y. M . O. A. for the soldiers. The Associa
tion is now one of the largest operators of hotels and restaurants in the 
world; it is the largest singlo exhibitor o f motion pictures; it has the services 
of approximately a hundred actresses and actors in its huts in France, and 
has sent abroad the largest consignments of athletic goods ever placed in 
the history of organized sport. One singlo order was placed recently for 
more than half a million dollars worth of athletic equipment.

In tho period of demobilization tho educational work of tho “ Y ” is 
counted upon by the military authorities as a factor of vital importance 
In preparation for this tho “ Y ”  has recently placed an order for more than 
$2,000,000 worth of textbooks for Franco.

S. DAVIES WARFIELD ON GOVERNMENT MANAGE
MENT OF RAILROADS.

In a noteworthy address before the Southern Land Con
gress at Savannah on N ov. 11 to consider Southern develop
ment and the plac-ng of returning American soldiers on 
Southern lands, S. Davies Warfield of Baltimore, President 
of the Southern Settlement and Development Organization, 
declared that agricultural and industrial d velopment in the 
South, as throughout tho country, must depend, now that 
the war is over, upon the rapidity and the plans unde which 
th people are to bo permi ted to resume cont ol of their 
own affairs. The Congress was called under the auspices 
of our largo land associations which were organized by the 
Southern Settlement and Development Organization, and 
which have some 3,000 members and embrace 25,000,000  
acres of land. Fourteen Slates were represented. M r. 
Warfield gave a brief history of the organization, which ho 
stated had prior to Government control b.'en mainly sup
ported by the railroads operating in Southern territory. I I  
said he was not here to discuss the railroads except as they 
relat d to those organizations and their work. The Rail
road Administration policy of declining to continue former 
railroad contributions for tho prosecution of development 
work, M r. Warfield declared, means that if theso organi
zations and agencies aro to accomplish their ambitious and 
construe: ivo aims for tho development of these millions ot 
acres of productive lands, the restoration of sanely regulated 
private management of the railroads is essential. He stated 
'hat notwithstanding the appeal made in a petition signed 
by 27 Southern Senators from 15 States that th national 
Railroad Administration continue the railroad contr butions 
to tho Development Organization; notwithstanding the out
right offer to turn this organization over to Federal control

in order that its activities might be continued, the Director- 
General declined both propositions on tho ground that con
tributions should not be mado to a “ private organization 
not under Government control.”  M r. Warfield noted here 
that the organization had been chartered by the State of 
Maryland, which had given it $30,000 from the State Treas
ury, thus attesting its public character. He continued:

It is indeed unfortunate when an agency like this, which is admitted by 
the. Administration to be a highly meritorious one, must be discontinued 
on a mere pretense in order that autocratic method may be firmly entrenched 
to replace those which have been the means of developing the Southern 
country, and which will continue to do so to a greater extent in proportion 
to the rapidity with which you have restored to you tho management of 
your own affairs.

For tixo financial support of this organization to bo withdrawn for the 
reason alleged is not reassuring. What other single agency has done more 
or could do more, or as much, to provide the very beef and food asked for 
by one department of the Government, and now assisting another depart
ment in providing for our returning soldiers? If one Governmental de
partment to make a saving of a comparatively small amount of money 
establishes this policy in times of war, when the products of our work are 
deemed essontial to conduct it successfully, and are called for by other 
departments, what have you to look forward to in the times of reconstruc
tion you now face?

It may be natural that those in power should wish to perpetuate their 
great powers but recently granted to them, or as many of them as they can 
hold; but such an autocracy as the Congress was compelled, under con
ditions of war, to temporarily set up, was set up under the stress of those 
very conditions, and It may be safely believed that the Congress intended 
it for no other purpose. Take care lest we now create in this country the 
very conditions which the life's blood of millions of men has been shed to 
destroy in other countries.

Asserting that for this very reason questions arising from 
the two schools of thought, private or Government owner
ship of utilities “ will likely be made political issues, and very 
soon occupy the attention of the two great political parties,”  
M r. Warfield said:

The people of the country must decide upon one of two courses: One for 
those who own the railroads to proceed along lines that will secure all that 
can be obtained for them through negotiation with the Government under 
prospective Government ownership, and thus accept Government owner
ship without regard to whether this is in the bast interest o f the people as 
a whole; the other course is to treat the question as a public and an imme
diate issue which the Railroad Administration is now forcing upon the 
country, and meet the issue by deciding whether the people are better 
served under a plan which will retain to them the properly regulated private 
management of their properties and preserve to them the benefits of in
dividual initiative.

My own judgment is that only through comprehensive plans of control 
and regulation under private management and initiative can the best 
results be obtained from any o f the great industries of the country. It is 
earnestly to be hoped that the initiative of the American people and those 
characteristics known to the world as Americanism shall not bo destroyed 
by a Governmental policy of control or ownership that will stiflo individual 
efforts and incentive.

Concerning the vital interests of the shippers of the country 
in these problems, M r. Warfield said:

The shippers and land owners of the country are as much concerned in 
the questions at issue whether the railroads are owned and operated by 
tiie Government or under private ownership and operation as any interest 
involved. The securities of their own companies, if they are corporations, 
are affected; and if they are not corporations their business is affected 
by the sympathetic effect of any action that adversely affects the billions 

.o f railroad securities outstanding. Moreover, the success of the shipper 
and land owner is dependent upon adequate and proper railroad and de
velopment service.

Labor has also to consider whether its interests would be protected under 
a system that would retard its expansion and subject it to all the evils 
made possible by a political control which changes every four years.

The question of the relations of the railroads of the South to the organi
zation, to your Association and to the development of the Southern country 
during Federal control, and what these relations shall be in future, are very 
vital,to y°u anti to the whole country. For if there is to be created, as 
now indicated, a Governmental autocracy in the conduct of tho affairs of 
these great trade arteries o f the nation, with $17,000,000,090 securities 
outstanding, employing 2,000,000 men and controlling 250,000 miles of 
railroad, it will not stop there. The system of paternalism thus established 
under desire for more power and control would bo extended to all industrial 
activities and perhaps into the private business of the individual. Tho 
gradual encroachment of such a system upon property rights and upon 
personal liberty, the restraint entailed thereby and the political control 
thus mado possible must finally result in a one-party country, the fore
runner of a form of Governmental autocracy that could be finally over
thrown only by revolution. If there is a people to whom the very idea 
of such a system of paternalism must be repugnant It is those of us who 
live In tho South.

It was indicated by the Congress that the large land 
associations would continue tho development organization, 
M r. Warfield co-operating.

PRESIDENT WILSON ANNOUNCES TO CONGRESS 
THE TERMS OF GERMAN ARMISTICE.

Before a joint session of House and Senate, President 
Wilson, on N ov. 11, announced the terms of the armistice, 
signed a few hours earlier, which brought an end to the 
world war. The President went to the Capitol through 
streets crowded with citizens celebrating the end of the 
war, and received a great ovation on the way. The House 
of Representatives, where the joint session was held,was 
crowded with notables, and the scene was one of indescrib
able enthusiasm, as dramatic in its way as that other occa
sion, nineteen months ago, when from the same rostrum he
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made the address which led the United States into the war. 
As the President read the terms of the armistice, and the assembly realized how complete was the victory of the 
Allies and how ignominious the defeat of German autocracy, 
round after round of applause and cheering went up, the 
galleries joining in, against the rules, but unchecked by the 
Chairman. The demonstration reached the height of a great personal triumph for President Wilson when he concluded 
the reading of the terms with the statement, “The war thus 
comes to an end.”

The President prefaced the reading of the armistice terms 
by saying that it would “lighten in some degree my sense of responsibility to perform in person the duty of communi
cating to you some of the larger circumstances of the situa
tion with which it is necessary to deal,” and concluded by 
commenting briefly on some of the problems brought by 
peace. In tempered language he recounted the complete 
downfall of the German military caste, and the spread of the 
revolution in Germany. “The humane temper and inten
tion of the victorious Governments have already been mani
fested in a very practical way,” he said, and announced 
that the Allied Conference at Versailles had taken thought 
for the feeding of the peoples of the Central Empires and 
extending to them the aid necessary to “lift the fear of other 
misery from their oppressed populations and set their minds and energies free for the great and hazardous task of political 
reconstruction which now face them on every hand.” The 
President pointed out the disadvantages and dangers to the 
Allies if there should be a complete breakdown of authority 
in the Central Empires, and urged the necessity of being 
“patient and helpful, and mindful above all of the great 
hope and confidence that lie at the heart of what is taking 
place.” The President concluded by promising that we 
would aid in any way we could “to enable them to live in 
security and contentment when they have set their house in 
order.”

The terms of the armistice as read by President Wilson 
were those agreed upon at the Versailles Conference, and 
cabled here prior to their accceptanco by Germany. It 
developed, however, that before the armistice was signed 
numerous and important changes were made. Because of 
the importance of the armistice as a historical document, 
we givo below the text of both versions, indicating in the second version (that which was actually signed) the 
paragraphs in which changes were made by putting them in 
black-faced typo.

President Wilson’s address, in full, embodying the armis
tice as originally adopted at Versailles, was as follows:

Gentlemen of the Congress: In these anxious times o f rapid and stupendous 
change it will in some degree lighten m y sense o f  responsibility to perform 
in person the duty o f  communicating to you some o f the larger circum
stances o f  the situation with which it is necessary to deal.

The German authorities, who have at the invitation o f tho Supreme W ar 
Council, been In communication with Marshal Foeh, have accepted and 
signed the terms o f  armistice which he was authorized and instructed to 
communicate to them. Those terms are as follows:

TH E  A R M IS T IC E .
I .— Military Clauses on Western Front.

1. Cessation o f operations by land and in the air six hours after the signa
ture o f  the armistice.

2. Immediate evacuation o f  invaded countries: Belgium, France, Alsace- 
Lorraine, Luxemburg, so ordered as to be completed withing fourteen days 
from tho signature o f  the armistice. German troops which havo not left 
the above-mentioned territories within tho period fixed will become prison
ers o f war. Occupation by the Allied and United States forces jointly 
will keep pace with evacuation in these areas. All movements o f  evacua
tion and occupation will be regulated in accordance with a note annexed to 
the stated terms.

3. Repatriation, beginning at once and to be completed within fourteen 
days, o f  all inhabitants o f  tho countries above mentioned, including hos
tages and persons under trial or convicted.

4. Surrender in good condition by the German armies o f  the following 
equipment: Five thousand guns (2,500 heavy, 2,500 field) 30,000 machine 
guns. Three thousand minenwerfers. Two thousand airplanes (fighters, 
bombers— firstly, D , 73s and night bombing machines). The above to bo 
delivered in situ to the Allies and tho United States troops in accordance 
with the detailed conditions laid down in tho annexed note.

5. Evacuation by the German armies o f the countries on the left bank of 
the Rhine. These countries on the left bank o f tho Rhino shall be ad
ministered by the local authorities under the control o f  tho Allied and United 
States armies o f  occupation. The occupation o f these territories will be 
determined by Allied and United States garrisons holding the principal 
crossings o f  the Rhine— Mayence, Coblenz, Cologne— together with 
bridgeheads at these points in thirty kilometer radius on the right banK and 
by garrisons similarly holding the strategic points o f  the regions. A neutral 
zone shall be reserved on tho right o f  the Rhine between tho stream and a 
line drawn parallel to it forty kilometers to tho east from the frontier o f 
Holland to the parallel o f  Gernsheim and as far as practicable a distance 
o f  thirty kilometers from the cast o f  the stream from this parallel upon the 
Swiss frontier. Evacuation by the enemy o f tho Rhino lands shall bo 
so ordered as to be completed within a further period o f  eleven days— in all, 
nineteen days after tho signature o f  the armistice. IHero the President 
interrupted his reading to remark that there evidently had been an error 
in transmission, as the arithmetic was very bad. Tho “ further period”  o f 
eleven days is in addition to the fourteen days allowed for evacuation o f 
Invaded countries, making twenty-fivo days given to the Germans to get

entirely clear o f  the Rhino lands.] All movements o f  evacuation and oc
cupation will be regulated according to the note annexed.

6. In all territory evacuated by the enemy there shall bo no evacuation 
o f inhabitants; no damage or harm shall bo done to the persons or proporty 
o f  the inhabitants. N o destruction o f any kind to bo committed. M ili
tary establishments o f all kinds shall be delivered intact as well as mlitary 
stores o f  food, munitions, equipment not removed during tho periods 
fixed for evacuation. Stores o f  food o f all kinds for the civil population, 
cattle, & c., shall be left in situ. Industrial establishments shall not bo 
impaired in any way and their personnel shall not be moved. Roads 
and means o f  communication o f  every kind, railroad, waterways, main 
roads, bridges, telegraphs, telephones, shall bo in no manner Impaired.

7. All civil and military personnel at present employed on them shall 
remain. Five thousand locomotives, 50,000 wagons, and 10,000 motor 
lorries in good working order with all necessary spare parts and fittings 
shall bo delivered to the Associated Powers within tho period fixed for tho 
evacuation o f  Belgium and Luxemburg. Tho railways o f  Alsace-Lorraine 
shall be handed over within tho same period, together with all pre-war 
personnel and material. Further material necessary for tho working o f  
railways in the country on the loft bank o f tho Rhine shall be left in situ. 
All stores o f  coal and material for the upkeep o f  permanent ways, signals 
and repair shops left entire in situ and kept in an efficient state by Germany 
during the whole period o f armistice. All barges taken from the Allies 
shall be restored to them, A  note appended regulates the details o f  these 
measures.

8. The German command shall be responsible for revealing all mines 
or delay-acting fuse disposed on territory evacuated by the German troops 
and shall assist in their discovery and destruction. Tho German com 
mand shall also reveal all destructive measures that may have been taken 
(such as poisoning or polluting o f  springs, wells, &c.) under penalty o f  re
prisals.

9. The right o f  requisition shall be exercised by the Allies and the United 
States armies in all occupied territory. Tho up-keep o f  tho troops o f  occu
pation in the Rhine land (excluding Alsaco-Lorraino) shall bo charged to 
the German Government.

10. An immediate repatriation without reciprocity according to detailed 
conditions, which shall be fixed, o f all Allied and United Statos prisoners 
o f  war. Th eAllied Powers and tho United States shall be able to dispose 
o f  these prisoners as they wish.

11. Sick and wounded who cannot be removed from ovacuatod territory 
will be cared for by German personnel, who will be left on tho spot with the 
medical material required.

I I . — Disposition Relative to the Eastern Frontiers o f Germany.
12. All German troops at present in any territory which before the War 

belonged to Russia, Rumania or Turkey, shall withdraw within tho fron
tiers o f  Germany as they existed on Aug. 1 1914.

13. Evacuation by German troops to begin at once, and all Gorman 
instructors, prisoners, and civilian as well as military agents now on the 
territory o f  Russia (as defined before 1914) to bo recalled.

14. German troops to cease at once all requisitions and seizures and any 
other undertaking with a view to obtaining supplies Intended for Germany 
in Rumania and Russia (as defined on Aug. 1 1914).

15. Abandonment o f the treaties o f  Bucharest and Brest-Litovsk and o f  
tho supplementary treaties.

16. The Allies shall have free access to the territories ovacuatod by  the 
Germans on their eastern frontier either through Danzig or by the Vistula 
in order to convey supplies to the populations o f  thoso territories or for any 
other purpose.

I I I .— Clause Concerning East Africa.
17. Unconditional capitulation o f all German forcos operating in East 

Africa within one month.
IV . — General Clauses.

18. Repatriation, without reciprocity, within a maximum period o f one 
month, in accordance with detailed conditions hereafter to be fixed, o f  all 
civilians interned or deported, who may bo citizens o f  other Allied or 
associated States than those mentioned in Clouso Three, Paragraph Nine
teen, with tho reservation that any future claims and demands o f  the 
Allies and the United States o f  America romain unaffected.

19. Tho following financial conditions are required: Reparation for
damage done. While such armistice lasts no public securities shall be re
moved by  the enemy which can serve as a pledge to tho Allies for the re
covery or reparation for war losses. Immediate restitution o f tho cash 
deposit in the national bank o f Belgium, and in general immediate return 
o f all documents, specie, stocks, shares, paper money, together with plant 
for the issue thereof, touching public or private interests in -tho invaded 
countries. Restitution o f tho Russian and Rumanian gold yielded to 
Germany or taken by that power. This gold to be delivered in trust to 
the Allies until the signature o f  peaco.

V . —Naval Conditions. .
20. Immediate cessation o f all hostilities at soa and definite information 

to bo given as to the location and movements o f  all Gorman ships. N oti
fication to be given to neutrals that freedom o f navigation In all territorial 
waters is given to the naval and moreantilo marines o f  tho Alliod and asso
ciated Powers, all questions o f  neutrality being walvod.

21. All naval and mercantile marino prisoners o f war o f tho Allied and 
associated Powers in Gorman hands to bo returned without reciprocity.

22. Surrender to the Allies and tho United States o f  America o f  one 
hundred and sixty Gorman submarines (including all submarine cruisers 
and mine laying submarines) with their completo armament and equip
ment in ports, which will bo specified by tho Allies and tho United States 
o f  America. All other submarines to bo paid o ff and completely disarmed 
and placed under tho supervision o f tho Allied Powers and the United 
States o f  America.

23. Tho following German surfaco warships, which shall bo designated 
by the Allies and tho United States o f  America, shall forthwith bo dis
armed and thereafter interned in neutral ports, or for tho want o f them, 
in Allied ports, to be designated by the Allies and tho Unitod States o f  
America, and placed under the surveillance o f  the Allies and the United 
States o f  America, only caretakers being left on board, namely: Six battle 
cruisers, ten battleships, eight light cruisers, including two mine layers, 
fifty destroyers o f  tho most modem typo. All othor surface warships 
(including river craft) aro to be concentrated in German naval bases to bo 
designated by tho Allies and the United States o f  America, and are to be 
paid o ff and completely disarmed and placed under tho supervision o f the 
Allies and the Unitod States o f  America. Ail vessels o f  tho auxiliary fleet, 
(trawlers, motor vessels, &c.) aro to bo disarmed.

24. The Allies and tho United States o f  America shall have tho right to 
sweep up all mine fiolds and obstructions laid by Germany outside Ger
man territorial waters and tho positions o f  these aro to bo indicated.

25. Freedom o f access to and from tho Baltic to bo given to tho naval 
and mercantile marines o f  tho Allied and associated Powers. T o  secure 
this tho Allies and the United States o f  America shall be empowered to oc
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cupy all Gorman forts, fortifications, batteries and dofCnso works o f all 
kinds in all tlio entrances from the Cattegat into the Baltic, and to sweep 
up all mines and obstructions within and without German territorial 
waters, without any question o f neutrality being raised, and tho positions 
o f  all such mines and obstructions aro to be indicated.

26. Tho existing blockade conditions set up by the Allies and associated 
Powers aro to remain unchanged, and all German merchant ships found at 
sea are to remain liable to capture.

27. All naval aircraft aro to bo concentrated and immobilized In German 
liases to bo specified by tho Allies and tho United States o f  America.

28. In evacuating tho Belgian coasts and ports, Germany shall abandon 
all merchant ships, tugs, lighters, cranes and all other harbor materials, 
all materials for inland navigation, all aircraft and all materials and stores, 
all arms and armaments, and all stores and apparatus o f  ail kinds.

29. Ail Black Sea ports aro to bo evacuated by Germany; all Russian 
war vessels o f  all descriptions seized by Germany in tho Black Sea aro to be 
handed over to tho Allies and the United States o f  America; all neutral 
merchant vessels seized are to bo released; all warlike and other materials 
o f  all kinds seized in thoso ports aro to bo returned and German materials 
as specified in Clause Twenty-eight aro to be abandoned.

30. All merchant vessels in German hands belonging to tho Allied and 
associated Powers are to be restored in ports to bo specified by the Allies 
and tho United States o f  America without reciprocity.

31. N o destruction o f ships or o f materials to be permitted before evacua
tion, surrender, or restoration.

32. Tho German Government shall formally notify tho neutral Govern
ments o f  tho world, and particularly the Governments o f  Norway, Sweden, 
Denmark and Holland, that all restrictions placed on tho trading o f their 
vessels with tho Allied and associated countries, whether by the German 
Government or by private German interests, and whether in return for 
specific concessions, such as the export o f shipbuilding materials or not, aro 
immediately canceled.

33. N o transfers o f German merchant shipping o f any description to any 
neutral flag aro to take placo after signature o f  tho armistice.

VI.— Duration of Armistice.
34. Tho duration o f tho armi. tice is to bo thirty days, with option to 

extend. During this period, on failure o f execution o f any o f tho above 
clauses, tho armistice may bo denounced by one o f tho contracting parties 
on forty-eight hours’ previous notico.

V II.— Time Limit for Reply.
36. This armistice to be accepted or refused by Germany within seventy- 

two hours o f notification.
Tho war thus comes to an end; for, having accepted these terms o f 

armistice, it will bo impossible for tho German command to renew it.
It is not now possible to assess tho consequences o f  this great consumma

tion. W e know only that this tragical war, whoso consuming flames 
swept from one nation to another until all the world was on firo, is at an 
end and that it was the privilege o f our own people to enter it at its most 
critical juncture in such fashion and in such force as to contribute, in a 
way o f  which we aro all deeply proud, to the great rasuit. Wo know, too, 
that the object o f  tho war is attained; tho object upon which all free men 
had set their hearts; and attained With a sweeping completeness which oven 
now wo do not realize. Armed imperialism such as tho men conceived 
who were but yesterday tho masters o f Germany, is at an end, its illicit 
ambitions engulfed in black disaster. Who will now seok to rovivo it?

The arbitrary power o f the military caste o f  Germany which once could 
secretly and o f its own singlo choice disturb tho peace o f the world is dis
credited and destroyed. And more than that— much more than that—  
has been accomplished. The great nations Which associated themselves 
to destroy it havo now definitely united in the common purpose to set up 
such a peace as will satisfy tho longing o f tho whole world for disinterested 
justice, embodied in settlements which, are based upon something much 
better and more lasting than tho selfish competitive interests o f  powerful 
States. There is no longer conjecture as to tho objects tho victors havo in 
mind. They have a mind in tho matter, not only, but a heart also. Thoir 
avowed and concerted purpose is to satisfy and protect tho weak as well as 
to accord their just rights to the strong.

Tho humano temper and intention o f tho victorious Governments has 
already been manifested in a very practical way. Their representatives 
in tho Supreme War Council at Versailles have by unanimous resolution as
sured the peoples o f  tho Central Empires that everything that is possible 
in tho citrcumstanccs will bo done to supply them with food and relievo 
tho distressing want that is in so many places threatening their very lives; 
and steps aro to bo taken immediately to organize these efforts at relief 
in the samo systematic manner that they were organized in tho case of 
Belgium. By the use o f  the idle tonnage o f tho Central Empires it ought 
presently to be possible to lift tho fear o f  utter misery from their oppressed 
populations and set their minds and onergios free for the groat and hazard
ous tasks o f  political reconstruction which now faco them on every hand. 
Hunger does not breed reform; it breeds madness and all the ugly distem
pers that make an ordered llfo impossible.

For witli tho fall o f tho ancient Governments, which rested like .an in
cubus upon the peoples o f  the Central Empires, has come political change 
not merely, but revolution; and revolution which seems as yet to assume 
no final and ordered form, but to run from one fluid change to another, 
until thoughtful men aro forced to ask themselves. With what governments 
and o f what sort are we about to deal In tho making o f the covenants o f 
peaco? W ith what authority will they meet us, anti with what assurance 
that their authority will abide and sustain securely tho international ar
rangements into Which we aro about to enter? There is hero matter for 
no small anxiety and misgiving. When peace is made, upon whoso prom
ises and engagements besides our own is it to rest?

Lot us bo perfectly frank with ourselvos and admit that those questions 
cannot be satisfactorily answered now or at once. But tho moral is not 
that there is littlo hope o f an early answer that will suffice. It is only that 
wo must be patient and helpful and mindful above all o f  tho great hope 
and confidence that lio at tho heart o f  what is taking placo. Excesses 
accomplish nothing. Unhappy Russia has furnished abundant recent 
proof o f that. Disorder immediately defeats Itself. I f  excesses should 
occur, if disorder should for a time raiso its head, a sober second thought 
will follow and a day o f constructive action, if we help and do not binder.

Tho present and all that it holds belongs to the nations and tho peoples 
who preserve their self-control and the orderly processes o f  their Govern
ments; tiio future to thoso who prove themselves tho true friends o f man
kind. T o conquer with arms is to make only a temporary conquest; to con
quer tho world by earning its esteem is to make permanent conquest. I am 
confident that tho nations that havo learned the discipline o f freedom and 
that havo settled with self-possession to its ordered practico aro now about 
to mako conquest of the world by tho sheer power o f cxamplo and o f friendly 
liolpfulness. _
Ik, The peoples who havo but just coino out from under tho yoko o f ar
bitrary government and wiio aro now coming at last into their freedom 
will noverjindj.tho treasures o f liberty they aro in search o f If thoy look for

them by the light o f  the torch. They V'ill find that every pathway that is 
stained with tho blood o f  their own brothers loads to the wilderness, not 
to tho seat o f  their hope. They are now face to face with their Initial test. 
Wo must hold the light steady until they find themselves. And in the 
meantime, if it be possible, we must establish a peace that will justly define 
their place among the nations, remove all fear o f  their neighbors and o f 
their former masters, and enable them to live in security and contentment 
when thoy have set their own affairs in order. I, for one, do not doubt 
their purpose or their capacity. There are some happy signs that they 
know and will choose the way o f  self-control and peaceful accommodation. 
I f  thoy do, we shall put our aid at their disposal in every way that we can. 
I f  thoy do not, we must await with patience and sympathy the awakening 
and recovery that will assuredly com e at last.The most important change made in the armistice terms 
prior to being signed by the German delegates related to the 
clause providing for the evacuation of Russia. In the orig
inal text submitted to the German emissaries by Marshal 
Foch it was provided in Article 12 that “all German troops 
at present in any territory which before the war belonged to 
Russia, Rumania, or Turkey shall withdraw within the 
frontiers of Germany as they existed on Aug. 1 1914.” In 
the amended text this article is left unchanged with respect 
to Rumania and Turkey, but it is provided in addition that 
German troops shall be withdrawn from Austria-Hungary. 
The important change is that the new form provides that German troops in the territory which belonged to Russia 
before the war shall withdraw within the frontiers of Ger
many “as soon as the Allies, taking into account the internal 
situation of those territories, shall decide that the time for 
this has come.” This modification, which permits German 
troops to remain in Russian territory, apparently means that 
tho Allies are fearful that if German troops are taken away 
from Russia excesses will occur which may lead to anarchy.

Another important change makes more severe the con
ditions with reference to the surrender of material by the 
Germans. In Article 7, original text, it was provided that 
among transport stock to be surrendered should be included
50.000 wagons (railway cars). This condition as agreed to 
by the German emissaries provides that 150,000 wagons 
(railway car#) shall be surrendered. Tho Allios, however, 
modified tho provision in this article for the surrender of
10.000 motor lorries so as to reduce the number to 5,000.

In Article 4 the original provision that Germany should 
surrender 30,000 machine guns and 2,000 airplanes is modi
fied so as to require the surrender of 25,000 machine guns 
and 1,700 airplanes.Another interesting and important change made affects 
tho surrender of U-boats. It was provided in the original draft, that the Germans should surrender to the Allies 160 
submarines. This article was so changed as to compel Ger
many to surrender all her submarines. It is provided also, as a new condition, that the entire German submarine fleet 
shall bo surrendered within fourteen days after the signing 
of tho armistice, that is, by Nov. 25.

Below is the full text of the final version of tho armistice, 
tho paragraphs in which changes were made being printed 
in black face type:

I .— Military Clauses on Western Promt.
1. Cessation o f operations by land and in the air six hours after the 

signature o f tho armistice.
2. Immediate evacuation o f invaded countries: Belgium, France, Alsace- 

Lorraine, Luxemburg, so ordered as to bo completed within fourteen days 
from tho signature o f the armistice. Gorman troops which have not left 
tho above-mentioned territories within tho period fixed will become pris
oners o f war. Occupation by the Allied and United States forces Jointly 
will keep pace with evacuation in these areas. All movements o f  evacu
ation and occupation will bo regulated in accordance with a note annexed 
to tho stated terms.

3 . R e p a tr ia t io n  b e g in n in g  a t  o n c e  t o  b e  c o m p le te d  w ith in  f i f te e n  
d a y s  o f  a il th e  in h a b it a n t s  o f  th e  c o u n tr ie s  a b o v e  e n u m e r a te d  
( in c lu d in g  h o s ta g e s , p e rso n s  u n d e r  tr ia l o r  c o n v ic te d ) .

4 . S u r r e n d e r  in  g o o d  c o n d itio n  b y  th e  G e r m a n  a rm ie s  o f  t h e  f o l 
lo w in g  w a r  m a te r ia l: F ive t h o u s a n d  g u n s  (2,500 h e a v y  a n d  2,500 
f ie ld ) , 25,000 m a c h in e  g u n s , 3,000 m in e n w e r fe r , 1,700 a ir p la n e s  
( f ig h t e r s , b o m b e rs— fir s t ly , a ll o f  t h e  D  7s a n d  a ll th e  n ig h t  b o m b in g  
m a c h in e s ) . T h e  a b o v e  t o  b e  d eliv e red  in  s itu  to  t h e  A llie d  a n d  
U n ite d  S ta t e s  tro o p s  in  a c c o r d a n c e  w ith  t h e  d e ta ile d  c o n d itio n s  
la id  d o w n  in  th e  n o te  (a n n e x u r e  N o . 1) d ra w n  u p  a t  t h e  m o m e n t  
o f t h e  s ig n in g  o f th e  a rm istic e .

6 . E v a c u a t io n  b y  t h e  G e r m a n  a rm ie s o f  t h e  c o u n tr ie s  o n  t h e  le ft  
b a n k  o f th e  R h in e . T h e  c o u n tr ie s  o n  t h e  le f t  b a n k  o f th e  R h in e  
sh a ll b e  a d m in is te r e d  b y  th e  lo c a l tro o p s  o f o c c u p a tio n . T h e  
o c c u p a tio n  o f  th e s e  te rr ito r ie s  w ill b e  c a rried  o u t  b y  A llie d  a n d  
U n ite d  S ta t e s  g a rr iso n s  h o ld in g  th e  p r in c ip a l c ro s s in g s  o f th e  
R h in e  (M a y c n c e , C o b le n tz , C o lo g n e ) , t o g e t h e r  w ith  th e  b r id g e 
h e a d s  a t  th e se  p o in t s  o f  a th ir ty -k ilo m e te r  r a d iu s  o n  th e  r ig h t  b a n k  
a n d  b y  g a rr iso n s  s im ila r ly  h o ld in g  th e  s tr a te g ic  p o in t s  o f  t h e  r e 
g io n s . A  n e u t r a l z o n e  s h a ll b e  reserved  o n  th e  r ig h t  b a n k  o f  th e  
R h in e  b e tw e e n  th e  s tre a m  a n d  a lin e  d ra w n  p a ra lle l t o  th e  b r id g e 
h e a d s  a n d  to  t h e  s tre a m  a n d  a t  a d is ta n c e  o f  te n  k ilo m e te rs  fro m  th e  
fr o n t ie r  o f  H o lla n d  u p  to  t h e  fr o n t ie r  o f  S w itz e r la n d . T h e  e v a c u 
a t io n  b y  th e  e n e m y  o f  th e  R h in e  la n d s  ( le ft  a n d  r ig h t  b a n k ) s h a ll  
b e  so o rd ered  as to  b e  c o m p le te d  w ith in  a fu r t h e r  p erio d  o f  s ix te e n  
d a y s , in  a l l ,  t h ir t y -o n e  d a y s  a ft e r  th e  s ig n in g  o f  th e  a r m istic e . 
A ll th e  m o v e m e n ts  o f  e v a c u a tio n  o r o c c u p a tio n  are re g u la te d  b y  
t h e  n o te  (a n n e x u re  N o . 1) d ra w n  u p  a t  th e  m o m e n t c f  t h e  s ig n in g  
o f t h e  a r m istic e .

0 . In  a ll te r r ito r ie s  e v a c u a te d  b y  t h e  e n e m y  t h e re  s h a ll b e  n o  
e v a c u a tio n  o f in h a b it a n t s ; n o  d a m a g e  o r h a rm  s h a ll b e  d o n e  t o  th e
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p e rso n s  or p r o p e r ty  o f  t h e  in h a b it a n t s . N o  p e rso n  s h a ll b e  p r o s e 
c u te d  fo r  o ffe n s e s  o f  p a r tic ip a tio n  in  w ar m e a su re s  p rior to  t h e  
s ig n in g  o f  th e  a r m istic e . N o  d e s t r u c tio n  o f a n y  k in d  s h a ll b e  c o m 
m itte d . M ilita r y  e s t a b lis h m e n ts  o f  a ll k in d s  s h a ll  b e  d elive red  
in t a c t ,  a s  w ell as  m ilita r y  sto re s  p f fo o d , m u n it io n s , a n d  e q u ip m e n t, 
n o t  re m o v e d  d u r in g  t h e  p erio d  fix e d  fo r  e v a c u a tio n . S to r e s  o f  fo o d  
o f a ll k in d s  fo r  th e  c ivil p o p u la t io n , c a tt le , & c .,  s h a ll  b e  le ft  in  
s i t u . I n d u s t r ia l e s t a b lis h m e n ts  s h a ll n o t  be im p a ire d  in  a n y  w a y  
a n d  th e ir  p e r so n n e l s h a ll n o t  b e  rem o v ed .

7. R o a d s  a n d  m e a n s  o f  c o m m u n ic a t io n  o f  ev ery  k in d , ra ilro a d s , 
w a te r w a y s , m a in  r o a d s , b r id g e s , te le g r a p h s , te le p h o n e s , sh a ll be in  
n o  m a n n e r  im p a ire d . A ll  c iv il a n d  m ilita r y  p e r so n n e l a t  p re se n t  
e m p lo y e d  o n  th e m  s h a ll r e m a in . F ive th o u s a n d  lo c o m o tiv e s  a n d
1 6 0 ,00 0  w a g o n s  in  g o o d  w o rk in g  o rd e r , w ith  a ll n e c e ssa r y  sp a re  p a rts  
a n d  f i t t in g s , s h a ll  b e  d eliv e red  to  t h e  a sso c ia te d  p o w ers  w ith in  th e  
p e rio d  fix e d  in  a n n e x u r e  N o . 2 , a n d  to ta l o f  w h ic h  s h a ll n o t  exceed  
t h ir t y -o n e  d a y s . T h e r e  sh a ll lik e w ise  b e  d eliv e red  6 ,0 0 0  m o to r  
lo rrie s  (c a m io n e  a u to m o b ile s )  in  g o o d  o rd e r , w it h in  th e  p erio d  o f  
th ir t y -s ix  d a y s . T h e  r a ilw a y s  o f  A ls a c e -L o r r a in e  s h a ll b e  h a n d e d  
ov e r  w it h in  th o  p erio d  o f  t h ir t y -o n e  d a y s , to g e t h e r  w ith  p re -w a r  
p e r s o n n e l a n d  m a te r ia l . F u r th e r , t h e  m a te r ia l n e c e ssa r y  fo r  th e  
w o r k in g  o f r a ilw a y s  in  th e  c o u n tr ie s  o n  t h e  le f t  b a n k  o f t h e  R h in e  
s h a ll b e  le f t  in  s i t u . A ll  s to r e s  o f  c o a l a n d  m a te r ia l fo r  th e  u p k e e p  
o f p e r m a n e n t  w a y s , s ig n a ls , a n d  re p a ir  s h o p s  s h a ll b e  le f t  in  s i t u .  
T h e s e  s to r e s  s h a ll b e  m a in ta in e d  b y  G e r m a n y  in  so  fa r  as  c o n c e r n s  
t h e  w o r k in g  o f t h e  r a ilr o a d s  in  t h e  c o u n tr ie s  o n  t h e  le ft  b a n k  o f  
t h e  R h in e . A ll  b a rg e s  ta k e n  fro m  t h e  A llie s  s h a ll be re sto re d  t o  
th e m . T h e  n o t e , a n n e x u r e  N o . 2 , r e g u la te s  t h e  d e t a ils  o f th e se  
m e a s u r e s .

8 . T h e  G e r m a n  c o m m a n d  s h a ll b e  r e sp o n sib le  fo r  re v e a lin g  w ith in  
t h e  p e r io d  o f  fo r ty -e ig h ty  h o u r s  a fte r  th e  s ig n in g  o f  th e  a rm istice  
a ll m in e s  o r  d e la y e d  a c tio n  fu s e s  o n  te r r ito r y  e v a c u a te d  b y  th e  G e r 
m a n  tro o p s  a n d  sh a ll a ss is t  in  tH eir d isc o v e ry  a n d  d e s t r u c t io n . It  
a lso  s h a ll reveal a ll d e str u c tiv e  m e a su re s  t h a t  m a y  h a v e  b e e n  ta k e n  
(su c h  as p o is o n in g  o r p o llu t in g  o f sp r in g s  a n d  w e lls , & c .)  A ll  u n 
d e r  p e n a lty  o f  re p r isa ls .

9. T h e  r ig h t  o f  r e q u is it io n  s h a ll b e  ex ercised  b y  t h e  A llie d  a n d  
U n ite d  S t a t e s  a rm ie s in  a ll o c c u p ie d  te r r ito r ie s , s u b je c t  to  r e g u la 
t io n  o f a c c o u n t s  w ith  th o s e  w h o m  it  m a y  c o n c e r n . T h e  u p k e e p  o f  
t h e  tro o p s  o f  o c c u p a tio n  in  th e  R h in e la n d  (e x c lu d in g  A ls a c e -L o r 
ra in e) sh a ll  b e  c h a rg e d  t o  t h e  G e r m a n  G o v e r n m e n t.

10. T h e  im m e d ia te  r e p a t r ia tio n  w it h o u t  r e c ip r o c ity , a c c o r d in g  to  
d e ta ile d  c o n d itio n s  w h ic h  s h a ll b e  fix e d , o f  a ll A llie d  a n d  U n ite d  
S ta te s  p r iso n e rs  o f  w a r , in c lu d in g  p e rso n s  u n d e r  tr ia l or c o n v ic te d . 
T h e  A llie d  P o w ers a n d  t h e  U n ite d  S ta t e s  s h a ll bo a b le  to  d isp o se  
o f  th e m  a s  th e y  w is h . T h is  c o n d itio n  a n n u ls  t h e  p re v io u s  c o n v e n 
t io n s  o n  t h e  s u b je c t  o f  th e  e x c h a n g e  o f p r iso n e rs  o f  w a r , in c lu d in g  
t h e  o n e  o f  J u ly  1918 , in  c o u rse  o f  r a t if ic a t io n . H o w ev er , th e  re 
p a tr ia t io n  o f  G o rm a n  p r iso n e rs  o f  w ar in te rn e d  in  H o lla n d  a n d  
in  S w itz e r la n d  s h a ll  c o n t in u e  a s  b e fo r e . T h o  r e p a t r ia tio n  o f  
G e rm a n  p r iso n e rs  o f  w ar s h a ll b e  r e g u la te d  a t  t h e  c o n c lu s io n  o f th e  
p r e lim in a r ie s  o f  p e a c e .

11. Sick and wounded who cannot be removed from evacuated territory 
will bo cared for by German personnel, who will bo left on the spot with 
the medical material required.

IT .— Disposition Relative to the Eastern Frontiers o f  Germany.
12 . A ll  G e rm a n  tro o p s  a t  p re se n t  in  t h e  te r r ito r ie s  w h ic h  b e fo re  

b e lo n g e d  to  A u s t r ia -H u n g a r y , R u m a n ia , T u r k e y , s h a ll w ith d r a w  
im m e d ia te ly  w ith in  t h e  f io n t ie r s  o f  G e r m a n y  a s  t h e y  ex iste d  o n  
A u g . 1 19 14 . A ll  G e rm a n  tro o p s  a t  p re se n t  in  t h e  te r r ito r ie s  w h ic h  
b e fo re  t h e  w ar b e lo n g e d  to  R u ss ia  s h a ll lik ew ise  w ith d r a w  w ith in  
th e  fr o n t ie r s  o f  G e r m a n y , d e fin e d  as a b o v e , as so o n  a s  t h e  A llie s , 
ta k in g  in t o  a c c o u n t  th e  in te r n a l s it u a t io n  o f  t h e s e  te r r ito r ie s , sh a ll  
d e c id e  t h a t  t h e  t im e  fo r  t h is  h a s  c o m e .

13. Evacuation by German troops to oegin at once, and all German 
instructors, prisoners and civilians, as well as military agents now on 
th* territory o f  Russia (as defined before 1914) to be recalled.

14. German troops to cease at once all requisitions and seizures and 
any other undertaking with a view to obtaining supplies intended for 
Germany in Rumania and Russia (as defined on Aug. 1 1914.)

15. R en u n cia tion  o f  th e  treaties o f  B ucharest and B rost-L itovsk 
and o f  th e  supplem entary treaties.

16. T h e  A llie s  s h a ll  h a v e  fre e  a c c e ss  t o  t h e  te r r ito r ie s  ev a cu a te d  
b y  t h e  G e r m a n s  o n  th e ir  e a ste rn  fr o n t ie r , e ith e r  t h r o u g h  D a n z ig , 
or b y  t h e  V is t u la , in  ord er to  c o n v e y  s u p p lie s  to  t h e  p o p u la t io n s  of  
th o s e  te r r ito r ie s  a n d  fo r  th e  p u rp o se  o f  m a in ta in in g  o rd o r .

I I I .—Clause Concerning East Africa.
17. E vacuation  by  all Germ an forces  opera tin g  in East A frica  

w ith in  a period  to  be fixed by th e  A llies.

IV . — General Clauses.
18. R e p a tr ia t io n , w it h o u t  r e c ip r o c ity , w ith in  a m a x im u m  p eriod  

o f o n e  m o n th  in  a c c o r d a n c e  w ith  d e ta ile d  c o n d it io n s  h e r e a fte r  to  
b e  fix e d  o f  a ll In te rn e d  c iv ilia n s , in c lu d in g  h o s ta g e s  (p e r s o n s ? ) ,  
u n d e r  tria l o r  c o n v ic te d , b e lo n g in g  to  th e  a llie d  o r a sso c ia te d  P ow ers  
o th e r  t h a n  th o s e  e n u m e r a te d  in  A r tic le  T h r e e .

19. The following financial conditions are required: Reparation for dam
age done. While such armistice lasts no public securities shall bo removed 
by tho enemy which can serve as a pledge to tile Allies for the recovery or 
reparation for war losses. Immediate restitution of the cash doposlt in 
the National Bank o f Belgium, and in goneral immediate return of all 
documents, specie, stocks, shares, paper money, together with plant for 
tho issue thereof, touching public or private interests In the invaded coun
tries. Restitution o f tho Russian and Rumanian gold yielded to Ger
many or taken by that Power. This gold to be delivered in trust to the 
Allies until tho signature o f  peace.

V. — Naval Conditions.
20. Immediate cessation of all hostilities at sea and definite information 

to be given as to the location and movements o f all German ships. N oti
fication to bo givon to neutrals that freedom o f navigation in all territorial 
waters is given to the naval and mercantile marines o f  the Allied and asso
ciated Powers, all questions o f neutrality bolng waived.

21. All naval and mercantile marine prisoners o f the Allied and associated 
Powers in German hands to be returned without reciprocity.

2 2 . S u r r e n d e r  t o  th o  A llie s  a n d  t h e  U n ite d  S ta t e s  o f  a ll su b m a r in e s  
( in c lu d in g  s u b m a r in e  c ru ise rs  a n d  a ll m in e -la y in g  su b m a r in e s ),  
n o w  e x is tin g , w ith  th e ir  c o m p le te  a rm a m e n t a n d  e q u ip m e n t , in  
p o r ts  w h ic h  s h a ll b e  sp e c ifie d  b y  t h e  A llie s  a n d  U n ite d  S ta t e s .  
T h o s e  w h ic h  c a n n o t  ta k e  th e  sea  s h a ll b e  d isa rm e d  o f t h e  p e rso n n e l  
a n d  m a te r ia l a n d  s h a ll re m a in  u n d e r  th e  s u p e rv is io n  o f t h e  A llie s  
a n d  t h e  U n ite d  S ta t e s . T h o  su b m a r in e s  w h ic h  a re  r e a d y  fo r  th e  
sen  sh a ll b e  p rep a red  t o  le a v e  t h e  G e rm a n  p o r ts  a s  s o o n  a s  o rd ers  
s h a ll  b e  rec eiv e d  b y  w ire le ss  fo r  th e ir  v o y a g e  t o  t h e  p o r t  d e sig n e d

fo r  their delivery, and the rem ainder at the earliest possib le  m om ent. 
T h e  co n d it io n s  o f  th is  a rtic le  shall be carried  in to  e ffe ct  w ith in  the 
period  o f fou r teen  days a fter  the s ign ing  o f the arm istice.

23. Germ an surface  w arships w h ich  shall be designated  by  the 
A llies and the U nited S tates shall be im m ediately disarm ed and 
th erea fter in terned  in neu tral p orts  or in d efau lt o f  them  in A llied  
ports  to  be designated  by the A llies and the U nited States. T hey 
will there  rem ain u n d er the  supervision  o f  the A llies and o f the 
U nited  S tates, o n ly  caretakers b eing  left on  board . T h e  fo llow in g  
w arships are designated  b y  the A llies: Six battle  cru isers, ten b a tt le 
ships, e igh t ligh t cru isers  (in clu d in g  tw o m ine layers), f i f ty  d e 
stroyers o f  the  m ost m odern types. A ll o th er surface w arships 
(in clu d in g  river craft) are to  be con cen tra ted  in Germ an naval 
bases to  be designated  b y  th e  A llies and the U nited S tates and are 
to  be com p lete ly  disarm ed and classed under the  supervision  o f the 
A llies and the U nited S tates. T he m ilitary arm am ent o f all ships 
o f  the  auxiliary fleet shall be p u t on  shore. A ll vessels designated  
to  be in tern ed  shall be ready to  leave the Germ an ports  seven days 
a fter the s ign ing  o f the  arm istice. D irections fo r  the voyage will 
be given by  wireless.

24. Tho Allies and the United States o f America shall have tho right to  
swoop up all mine fields and obstructions laid by Germany outside German 
territorial waters, and the positions o f  these are to bo indicated.

25. Freedom o f  access to and from the Baltic to bo given to tho naval 
and mercantile marines o f  the Allied and associated Powers. T o  socure 
this the Allies and the United States o f America shall bo empowered to 
occupy all Gorman forts, fortifications, batteries, and defonso works 
o f all kinds in all the entrances from the Cattegat into tho Baltic, and to 
swoop up all mines and obstructions within and without Gorman territorial 
waters, without any question o f neutrality being raised, and tho positions 
o f all such mines and obstructions are to be indicated.

26. T h e  existing b lock a d e  con d it io n s  set up  by the A llied  and
associated  Powers are to  rem ain u n ch a n ged , and all Germ an m er
ch an t ships fou n d  at sea are to  rem ain liable to  ca p tu re . T he 
A llies and the U nited S tates shou ld  give con sid era tion  to  the 
p rov ision ing  o f G erm any d u rin g  the arm istice to  the extent recog 
nized as necessary. >

27. All naval aircraft are to be concentrated and immobilized In Gorman 
bases to be specified by tho Allies and the United Statos o f America.

28. In evacu ating  the B elgian coast and p orts  G erm any shall 
aban don  in situ  and in fa c t  all p ort and  river navigation  m aterial, 
all m erchant ships, tugs, ligh ters , all naval a eron a u tic  apparatus, 
m aterial and supplies, and  all arms, apparatus and  supp lies  o f 
every k ind .

29. All Black Sea ports are to be evacuated by Germany; all Russian 
war vessels o f  all descriptions seized by Germany in tho Black Sea are to be 
handed over to tho Allios and the United States o f America: all noutral mer 
chant vessels seized are to be released; all warlike and other materials o f  all 
kinds seized in those ports are to bo returned and German materials as 
specified in Clauso Twenty-eight are to be abandoned.

30. Ail merchant vessels In German hands belonging to tho Allied and 
associated Powers are to be restored in ports to be specified by tho Allies 
and tho United States o f  America without reciprocity.

31. N o destruction o f  ships or o f  materials to bo permitted before evacua
tion, surrender, or restoration.

32. The German Government will notify tho neutral Governments 
o f  the world, and parlicularly the Governments o f  Norway, Sweden, Den
mark, and Holland, that all restrictions placed on the trading o f their ves
sels with the Allied and associated countries, whether by the Gorman 
Government or by private German interests, and whether in return for 
specific concessions, such as the export o f  shipbuilding materials, or not, 
are immediately canceled.

33. N o transfers o f German merchant shipping o f  any description to any 
neutral flag are to take place after signature o f the armistice.

V’7 .— Duration o f Armistice.
34. T he d u ra tion  o f the  arm istice is to  be th irty  days, w ith  op tion  

to  extend . D uring th is  period  if its  clauses are n o t carried  in to  
execu tion  the  arm istice may be d en ou n ced  by one o f the con tractin g  
parties , w h ich  m ust give w arn ing forty -e igh t hou rs in  advance. It 
is u n d erstood  th at the  execution  o f A rtic le  3 and 18 shall not war
rant the d en u n cia tion  o f th o  arm istice on  the  grou n d  o f in su ffic ien t 
execu tion  w ith in  a period  fixed , except in  the ca3e o f bad fa ith  in  
carrying  them  in to  execu tion . In order to  assure the execution  
o f  th is  con ven tion  under the  best con d it ion s , the  princip le  o f a 
perm anent in tern a tion a l arm istice com m ission  is adm itted. T h is  
com m ission  w ill a ct u n d er the  ou th o r ity  o f  the  A llied  m ilitary and 
naval Com m anders in  C h ief.

V II.— The Limit for Reply.
35. This armistice to be accepted or refused by Germany within seventy- 

two hours o f notification.
This armistice has been signed the Eleventh o f November, Nineteen Eigh

teen, at 5 o'clock, French time.
F. FOCII. A. O BERN DO RFF.
R. E . W EM YSS. W IN TE U FE LD T.
ERZBE R G E R. VON SALOW.

NO EXPLANATION SO FAR OF CHANGES IN 
ARMISTICE.

As bearing upon tho changos made in the terms of the 
armistice signed by the German delegates from those adopted 
by tho Versailles Conference and road by President Wilson 
to Congress, the following spoeial dispatch from Washington was printed in the Njew York “Times” of Nov. 14:

N o explanation inas boon received by this Government as to why changes 
were made in tho German armistico terms Just prior to their presentation 
to tho German envoys. Sovoral o f tho most important changes o f  which 
tho Government was notified yesterday by cable affected materially the 
corresponding conditions which President "Wilson read to tho Congress 
on M onday.

The only explanation offered here is that Marshal Foch had authority, 
subject to the approval o f tho Supremo W ar Council at Versailles, at which 
all o f the Allied Governments and tho United States are reprosoutod, to 
make any changes deemed necessary in tho armistico conditions drawn and 
approved by the Supremo War Council. It was this first draft which 
President Wilson read to the Congress.

As changed before their final .acceptance by the Gorman emissaries, pro
vision was made for the surrender by Gormany o f all her submarines, instead 
of 160, as specified In the original document. The condition that Germany 
should evacuate Russian territory at once was changed so as to provide that 
German troops should remain in Russian territory until tho Allies directed
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them to loavo. The width of tho neutral zone established on the oast 
bank o f the Rhino was reducod from the varying distances o f  thirty and 
forty kilometers to ten kilometers. Other material modifications o f tho 
draft road by President Wilson to tho Congross were noted.

The Secretary o f State last night gavo to tho press a statement showing 
tho changes made. It is apparent that tho revised armistice conditions 
wore either propared so hurriodly as to fail to correct certain errors or there 
were errors in transmitting them to this Government by cable. One ap
parent instanco o f error is found in tho conflict between Articlo 13 o f the 
original draft and Article 12 o f tho revisod draft.

Articlo 12 o f tho original draft road:
‘ ‘All Gorman troops at prosont in any territory which before the war be

longed to Russia. Rumania or Turkey shall withdraw within tho frontiers 
o f Gormany as they existed on Aug. 1 1911.”

Articlo 13 o f tho original draft road as follows:
“ Evacuation by Gorman troops to begin at onco, and all German in

structors, prisoners and civilians, as well as military agents, now on tho 
territory o f Russia, as defined before 191-1 to bo recalled.”

Articlo 12 of tho revisod draft includes the essential foaturos o f both 
Articles 12 and 13 of tho original draft and make the original Articlo 13 seom 
superfluous. Tho rovised Articlo 12 reads-

"All Gorman troops at present in tho territories which boforo tho war 
belonged to Austria-Hungary, Rumania and Turkey shall withdraw im
mediately within tho frontiers as they existed on Aug. 1 1911 All German 
troops at presont in tho territories which boforo the war belonged to Russia 
shall likowiso withdraw within tho frontiers o f Germany, defined as above, 
as soon as tho Allies, taking into account tho internal situation o f theso 
territories, shall decide that tho time for this has coino.”

It will bo soon by a comparison ot tho articles quoted that tho revised 
Articlo 12 includes both Articles 12 and 13 of tho original draft.

Officials whoso attention was directed to-day to this seeming conflict 
agreed that there was apparont error, and that Article 13 should be can
celed and tho articles following it in tho rovisod draft should bo ro-num- 
borod. Tills would moan that Articlo 11 o f tho first draft would become 
Articlo 13 of tho revisod draft, and so on through tho armistice conditions, 
so that tho number o f conditions in tho revised draft would bo 31, instead 
o f 35, as in tho original draft.

It is expected that an explanation of why tho changes woro made without 
advance notification to this Government will roach Washington .soon and 
that tho discrepancy between Articles 12 and 13 will bo indicated.

A R M I S T I C E  SI GNED,  H O ST I L I T I E S  CEASE ON A L L  
FRONTS.

The armistice between tho Entente powors and tho United 
States on the ono hand and the German Government on 
the other was signed at 5 o clock a. m. on Monday, Nov. 
11, Paris time (or midnight, Sunday Nov. 10, New York 
time). The terms imposed by tho Allies had purposely boon made such that a resumption of hostility by Gormany would be impossible, so that tho word flashod over the world, 
“Tho war is over,” is in all human probability correct, although tho peace conference and tho multitude of complex problems awaiting its decision are still in tho futuro.

Following the receipt by the German Government- of 
Secrotary Lansing’s note of Nov. 5, instructing the Teutonic 
authorities lo apply to Marshal Foeh for tho torms of an 
armistice, tho Gorman General Iloadquarto s on Nov. 7 
requested th Allied Grand Hcadquartors by wireless to 
pormit tho passage 'of a German delegation for armistice 
negotiations through tho line. As made publi * at Paris, 
the mossago of tho German Government receivod at General 
Foch’s hoadquarters at 12:30 a. in., Paris time, the 7th, 
road a follows:

Tho German Government, having been informed through tho President 
of tho Unitod State-; that Marshal Koch had received powers to roc.live 
accredited representatives o f the Gorman Government and communicate 
to them conditions of an armistice, tho following plenipotentiaries have 
boon namod by  it:

Mathias Er .bergor, General H . K. A. von Winterfold, Count Alfrod 
von Oberndorff, Gonoral von Grunnel and Naval Captain von Salow.

Tho plenipotentiaries roquest that they be Informed by wireless o f tho 
place whoro they can moot Marshal Foch. Thoy will proceed by automo- 
bilo, with subordinates o f tho staff, to tho place thus appolntod.

To this roquest Marshal Foch seat tho following reply, 
tho mossago being dated at 1:25 a. m., Nov. 7:

If tho German plenipotentiaries desire to moot Marshal Poch and ask 
him for an armistice, thoy will prosont thomselvos to tho Prench outposts 
by tho Ohimay-Pourmies-La Capello-Guiso road. Orders havo boon 
givon to receive them and conduct them to the spot fixed for the mooting.

At 1 p. m. on tho 7th th i following message was roceivod 
at tho Alhod Ileadquartors:

Gorman Oonoral Headquarters to the Allies’ General Headquarters; 
the Gorman Commander in Chief to Marshal Poch: Tho Gorman pleni
potentiaries for an armistice loavo Spa to-day. Thoy will leave hero at 
noon and reach at 5 o'clock this afternoon the Prench outposts by tho 
Chimay-Pourmles-La Capollo-Guise road. Thoy will be ton persons in 
all, hoaded by Secrotary o f State Erzbergcr.

A little later, at 1:50 p. m., tho following additional 
mossago was rocoivod by Marshal Foch:

German General Headquarters to tho Allied General Hoadquarters: 
Tho Supreme German Command to Marshal Poch: Prom tho Gorman 
outposts to tho French outposts our delegation will be accompanied b y  a 
road-monding company to o.uublo automobiles to pass tho I.a Capelle 
Road, which has been dostroyod.

At 6 p. m. tho same afternoon tho German delegation 
having been delayod by tho bad condition of tho roads, tho 
following mossago roached tho Allied Hoadquarters:

Tho German Supreme Command to Marshal Poch: By reason o f delay,
tho Oernian delegation will not be able to cross tho outpost lino until ba- 
twoon 8 and 10 o'clock to-night lo Ilaudroy, two kilometres northwest 
northeast?] o f La Capelle.

In tho meantime orders had boon given to cease firing at 
3 o clock in tho afternoon on the sector through which the 
German delegation would havo to pass. On other sectors 
the fighting went on as usual.Describing the arrival of the German armistice envoys 
at tho French lines, tho “ Intransigoant” of Paris said that 
tho automobdes carried white flags and were preceded by a 
t umpotor. Some French soldiers under an officer ap- 
proachod them on the road just outside the lines. The 
delegates established their identi y and sliowod their cre
dentials. Tho members of tho German party were then 
blindfolde’d and the delegates proceeded to the place where 
thoy spent tho night. The company of German road men- 
bers which accompanied the envoys did not cross the lines. 
Generals Winterfold and von Grunnel wore uniforms of 
the rank of General. Von Salow was in the' uniform of 
an Admiral of tho fleet. Mathias Erzberger and Count 
von Oberndorff were in plain civilian dress.Tho following morning tho German delegates woro re- 
coivod by Marshal Foch in a railroad car at a small village in tho Department of the Aisne, said to be Senlis, and presented their demand for an armistice. With tho Froncli 
Goneral, it was announced, were Admiral Sir Roslyn Wemyss, 
First Sea Lord of Groat Britain; Major-G n. Maxima Wey- 
gand of tho French Army, Marshal Foch’s assistant, and 
Vice-Admiral William S. Sims, ropros nting the Unitod 
States. Admiral Sims, however, it was stated, took no 
part in tho proceedings.

As described in tho Associated Press dispatches when 
tho Gormans’ credentials had been oponod and verified, 
Mathias Erzborger, loader of tho enomy delegation, speak
ing in Fronch, announced that tho Gorman Government 
had been advised by President Wilson that Marshal Foch 
was qualified to communicate to them the Allies conditions 
and had appointed thorn plenipotentiaries to take cogni
zance of tho torms and eventually sign an armistice.

Marshal Foch then read tho terms in a loud voice, dwell
ing upon each word. Tho Germans were prepared by 
semi-official communications for tho stipulations as a whole, but hearing sot forth in detail the concrete demands seemed to bring to them for the first timo full realization of the ex
tent of the German defeat.Thoy made a fow observations, merely pointing out ma
terial difficulties standing in the way of carrying out some 
quite secondary clauses. Then Erzbergcr asked for a sus
pension of hostilities in tho interests of humanity. This 
requost Marshal Foch flatly refused.The delegates, having obtained permission to send a courier 
to Spa and communicate with that place by wireless, with
draw. Marshal Foch immediately wrote an account of the 
proceedings and sent them by an aide to Premier Clomenceau.

An official note issued at Paris on tho 8th said:
Tho German dolomites arrived this morning at Marshal Foch’s head

quarters. Thoy made a formal demand for an armistice. The text o f  the 
conditions o f the Allies was read and delivered to them. They asked for 
a cassation o f arms. It was rerusod them. The enemy lias seventy-two 
hours to answer.

The German delegates then forwarded by French wireless 
the following mossage to the German Government, reporting 
on tho progress of the negotiations:
From the German Plenipotentiaries for an armistice to the Imperial Chancellor 

and the German High Command:
Friday morning at Allied General Headquarters the plenipotentiaries 

received tho conditions o f an armistice as well as a formal demand that 
they be accepted or refused within seventy-two hours, expiring on M oaday 
morning at 11 o ’clock French time.

The German proposal for an immediate conclusion and provisional sus
pension o f hostilities was rejected by Marshal Foch.

Please acknowledge receipt and send back courier as soon as possible 
with your latest Instructions. Sending o f fresh delegates is not necessary 
for tho moment.

A German courier bearing the text o f  the conditions o f  tho armistice has 
boon sont to Spa, no other means o f communication being practicable.

The Gorman courier, Captain Helldorf, bearing the terms 
of tho armistice, was delayed in reaching German head
quarters, owing to tho continued shelling by German bat
teries of tho road lie must travel over. Arrangements wore 
made to transport tho courier by airplane, but word was at 
length gotten to tho German batteries and the messenger wont forward by automobile. It was not until 10 o’olock 
on tho morning of Nov. 10 that the terms of the armistice 
reachod tho German headquarters at Spa.

In the meantime, tho revolution in Germany, which began 
with an outbreak in the German fleet on Nov. 7, had re
sulted in a complete overturn of tho Berlin Government. 
Tho abdication and flight of the Kaiser and the Crown 
Princo, the resignation of Prince Max of Baden as Chan
cellor, and his assumption of the regency; tho appointment 
of tho SocialistjjDoputy, Ebert, as Chanoellor, and finally
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the declaration of a Socialist republic in Germany, followed 
with bewildering suddenness. Press reports state that the 
armistice was considered at a meeting of the new Govern
ment in Berlin, but details aro lacking.

The actual signing of the armistice was accomplished, as 
stated, at 5 a. m., French time, on Monday (or midnight 
Sunday, New York time), and was announced by the State 
Department at Washington at 2:45 a. m. Monday morning. 
The Department’s announcement, made verbally, simply 
said: “The armistice has been signed. It was signed at 
5 o’clock a. m., Paris time [midnight, New York timel, and 
hostilities will cease at 11 o’clock this morning, Paris time 
[6 o’clock, New York time].”

The terms of tho armistice were made public by President 
Wilson in an address to a joint session of Congress at noon 
on Monday. The address in full, embodying tho terms of 
the armistice, will bo found in another column.

REVOLT I N  G E R M A N Y — K A I S E R  A N D  CROWN PR INCE
I N  FL IGHT— SOCI ALI ST REPUBLI C P RO C L A I ME D .
Tho complote downfall of German autocracy has followed 

hard on the heels of military defeat. The abdication and 
flight of the Kaiser and the Crown Prince, the overthrow of 
the Borlin Government, the setting up in its placo of a 
Socialist Republic, and the clean sweep of all the potty Kings 
and Princes of the smaller German States, have happonod 
with a bewildering suddenness that leaves everybody dazed.

The first signs of a roal revolutionary outbreak were re
ported in dispatches from Amsterdam on Nov. 7, which 
announced the seizuro by revolutionary sailors of the naval 
base at Kiel and of part of the German high seas fleot. 
Soldiers sent to restore order joined tho revolutionises, it was 
stated, and the movemont quickly spread to other towns on 
the Baltic and North Sea coasts. Workmen’s and Soklieis’ 
Councils sprang into being with a quickness which gave every 
evidence of a long prepared plan. On the 8th it was reported 
that tho Wittolsbacli dynasty had been deposed by the 
Bavarian Diet, and that a republic had been proclaimed there. Meantime, the domand for the abdication of Em
peror William and the institution of a genuine democracy in 
Germany was growing more insistent. On the 8th the 
Managing Committee of the Social Democratic Party pre
sented to Chancellor Maximilian an ultimatum with a time 
limit, demanding tho immediate abdication of tho Emperor 
and threatening to withdraw from all participation in the 
Government if the following demands were not met:

1. The right o f  public assembly.
2. The military and police must be ordered to exercise groat resorve.
3. The Immediate transformation o f tho Prussian Government in con

formity with tho views o f tile majority in tho Reichstag.
4. Greater Socialist influence in tho Reichstag.
5. Tho abdication o f Emperor William and tho renunciation o f tho 

throne by the Crown Prince.
Realizing the impossibility of carrying on a Government 

under tho now Parliamentary forms without tho support of 
tho strongest party in the Roichstag, tho Chancellor placed 
his resignation in the Emperor’s hands, but was asked to 
continue in office until a final decision was made. To tho 
Socialist demand for his abdication tho Emperor replied that 
ho would not abdicate voluntarily, because “ho could not, 
at the momont of peace, undertake tho torriblo responsi
bility of handing over Germany to tho Entente and deliver
ing up the country to anarchy.” In a final effort to stave 
off tho inevitable, tho Emperor then made a trip to the Gonoral Iloadquarters at Spa, in Belgium, with tho view 
either of consulting his military advisers or possibly of 
seeing whethor the army could bo brought over to his side. 
Whatever tho purpose, on Saturday morning, Nov. 9, tho Emperor signed his letter of abdication at the Goneral 
Headquarters.

Immediately following the Emperor’s abdication, Prince 
Maximilian, the Chancellor, issued the following decree:

Tlie Kaiser and King has decided to renounco tho throne.
The Imperial Chancellor will remain in office until tho questions con

nected with the abdication o f tho Kaiser, the renouncing by tho Crown 
Prince o f  tho throne o f tho German Empire and o f Prussia, and tho sotting 
up o f a regency have been settled.

For tho regency ho intends to appoint Deputy Ebert as Imperial Chan
cellor and ho proposos that a bill shall bo brought in for tho establishment 
o f  a law providing fo r  tho immediate promulgation o f general suffrage and 
for a constitutional German National Assembly, which will settle finally 
the future form o f government o f  tho German nation and o f those peoples 
which might bo desirous o f  coming within tho empire.

ii*t, f t, Li. THE IMPERIAL CHANCELLOR. 
^ B erlin , N ov. 9 1918. -• '• b a  * & $,?< , a**. »r*r;-ssb'.- The new Socialist Chancellor at onoo took up his dulies, 
and issued an address to tho people setting forth tho aims 
of tho now Government and appealing for co-operation in 
the maintenance of ordor. The address read:

Citizens: The ox-Chancellor, Prince M ax o f Baden, in agreement with 
all the Secretaries o f Stato, has handed ovor to mo tho task of liquidating 
his affairs as Chancellor. I am on tho point of forming a now Government 
in accord with tho various parties, and will lccop public opinion freely 
informed o f tho course o f events.

The new Government will be a Government o f tho people. It must 
make overy effort to securo in tho quickest posslblo time peace for the 
German people and consolidate tho liborty which they havo won.

Tho now Government has taken charge o f tho administration, to presorvo 
tho German peoplo from civil war and famine and to accomplish their 
legitimate claim to autonomy. Tho Government can solve this probiom 
only if all tho officials in town and country will help.

I know it will be difficult for some to work with tho now men who have 
taken charge o f tho empiro, but I appeal to their love o f tho peoplo. Lack 
o f organization would in this heavy time moan anarchy in Germany and 
the surrender o f the country to tremendous misery. Therefore, help your 
native country with fearless, indefatigablo work for tho futnro, overy one 
at his post.

I demand overy one’s support in tiio hard task awaiting us. You know 
how seriously tho war has menaced the provisioning o f tho peoplo, which 
is tho first condition of tho people’s existence. Tho political transformation 
should not trouble tho people. Tho food supply is the first duty of all, 
whethor in town or country, and they should not embarrass, but rather 
aid, tho production o f food supplies and tlioir transport to tho towns.

Food shortage signifies pillago and robbery, with great misery. The 
poorest w.ll suffer tho most, and tho industrial worker will bo affected 
liardost. All who illicitly lay hands on food supplies or other supplies of 
prime necessity or tho means of transport nocossary for thoir distribution 
will bo guilty in tho highest degreo toward tho community.

I ask you immediately to leave tho streets and remain orderly and calm.The Socialists thereupon proceeded to take po ^session of 
the Government. The movement, evidently well planned 
in advance, began with tho declaration of a general strike at 
Borlin on the morning of tho 9th. Thousands of workmen 
and soldiers, many of the latter deserters from tho front, 
poured into the centre of the city from tho suburbs bearing 
red flags and accompanied by armed motor cars. Later, 
several thousand sailors from Kiel arrived by train and joined 
the soldiers and the populace in taking possession of the 
bridges, the public buildings and principal streets and 
squares. Socialist Deputies from tho Reichstag visited tho 
various barracks and secured tho adherence of tho garrison. 
The red flag was soon flying ovor tho Roichstag, tho royal 
palace, tho Brandenburg Gate and all tho public buildings. 
There was little resistance and hardly any bloodshed. The 
Burgomaster and tho police placed thomselves under the 
direction of tho now regime, and tho public services wont on 
as usual. The War Ministry likowise gavo its adherence, and a Socialist “assistant” was appointed to countersign 
all orders. Tho revolutionists early took over tho semi
official Wolff Bureau nows agency, and continued tho dis
semination of news, but under the direction of “Comrade 
Karlo.” A number of the Junker newspapers woro aLo 
seized and issued under now names. Thus tho “Lokal An- 
zeiger,” formerly tho Emperor’s favorito organ, was re
christened “Tho Rod Flag,” while tho former somi-oflicial 
“North Gorman Gazotto” becamo “Tho International.” 
Later, however, theso papors woro restored to their former 
control and resumed thoir propor namos.

During the courso of Saturday afternoon Philip Schoide- 
mann, tho leader of tho Majority Socialist Party, mado a 
speech from tho steps of tho Reichstag proclaiming ,the 
establishment of a Socialist Ropublic in Germany. He 
said:

Tho Kaiser and tho Crown I’rince havo abdicated. Tho dynasty lias 
been overthrown. It is a splendid victory for tho German people!

Herr Ebert has been charged with tho formation o f a now Government 
in which all shades o f the Social Democratic Party aro to participate.

Only decrees from tho Government bearing tho signature o f  Ilcrr Ebert 
have validity. Only orders from the Minister for War bearing the counter
signature o f  the Social Domocrat acting as fills] assistant are official.Deputy Sclioidemanu exhorted tho crowd to keop calm 
and to avoid incidents. Deputy von Tharr and somo sol
diers spoke from a motor lorry. A delegato from tho Corps 
of Officers of tho Guard Battalion announced that tho officers were on the sido of the peoplo. Stormy applause and 
jubilation is said to havo accompanied tho speeches.

“Vorwaerts,” the central organ of tho Social Democratic 
Party of Germany, in its extra edition calling for a goneral 
strike, said:

The Workmen’s and Soldiers’ Council o f Benin has decided upon a 
general strike. All tho factories are at a standstill.

The necessary administration o f tho people will bo maintained. A large 
part o f the garrison has been closed and bodies o f troops and machine guns 
have been placed at tho disposal o f tho Workmen’s and Soldiers’ Council.

The movemont will bo guided in common by the Social-Democratic 
Party o f  Germany and tho Independent Social-Democratic Party o f 
Germany. The Workmen’s and Soldiers’ Council will take chargo o f 
tho maintenance o f quiet and ordor. Long live tho social republic.

W O R K M E N ’S A N D  SOLDIERS’ COU N CIL.

With regard to tho incidents of Nov. 9 in Berlin, tho semi
official Telegraph Bureau, working under tho control of the 
Workmen’s and Soldiers’ Council, issued tho following roport:

This morning at 9 o ’clock tho workmen o f tho groatest industrial under
takings commenced a general strike.

Processions hastened from all the suburbs to tho contro o f tho city. Red 
flags wero carried at tho head o f tho processions, in which marched armed 
soldiers and all classes.
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Tiio first procession arrived from tlxo Ackorstrasso and Brunnostrasso' 
As a preli nlaary tlio soldiers and officors wore urged to romovo thoir cock
ades and epaulets. In tlio majority o f cases this took place voluntarily.

Thoro was a general fraternization o f soldiers and workmen. Tlio 
workmen penetrated the barracks, wliero they received an enthusiastic 
reception from  the soldiors.

The military occupants o f factories mingled in common with tho workers, 
left the works, and treated With them in common.

So far as known the only clash botwcon tho masses and armed forces took 
place on tho occupation o f tho so-called “ Cockchafer”  barracks. In that 
was a guard o f fusiliers, but only two officers fired. Throe persons were 
killed and one was injured. This is to bo regretted.

Tlio taking possession o f a majority o f  tho public buildings and estab
lishments was completed without difficulty once it was clear that the 
military had gone over to tho people.

While these events wero transpiring in Borlin, revolution 
was rapidly spreading throughout Germany, keeping every
where its Socialist character and in tho main attaining its 
aims without bloodshed. By the 11th it was stated that 
14 out of tho 26 States of the Empiro, including all four of 
the Kingdoms and all of the larger cities, were securely in tho hands of the revolutionists. One after another of the hereditary rulers relinquished thoir sovereign rights, in some cases abdicating on demand of tho Workmen’s and Soldiers’ 
Councils, and in others fleeing or being arrested. A partial 
list of the rulers who have lost their thrones was published 
as follows on the 13th:

King Wilhelm II, King of Wurtemburg— Abdicated N ov. 8.
King Friedrich August III o f  Saxony— Dethroned.
Grand Duko Friedrich August o f Oldonburg— Dethroned. *
Grand Duko Friedrich Franz IV of Mocklonburg-Scliwcrin— Abdicated.
Duko Ernst August of Brunswick, tho ox-Kaiser’s son-in-law— Abdicated.
I’rinco Heinrich X X V II  o f tho youngor branch o f Itcuss— Reported to 

havo abdicated.
King Ludwig III o f Bavaria— Fled, his Kingdom becoming a Socialist 

republic.
Grand Duko Ernost Ludwig o f Hesse— Reported to liavo boon arrested.Later reports liavo boen confusing and somowhat contra

dictory. A German wireless received at London on Nov. 13 
reported that General von Hindenburg was still at tho head 
of the army and had issued ordors to all officors to remain 
at thoir posts and assist in bringing the armies back homo in 
safety. The order of tho Field Marshal read:

T o all, and especially tho army group under Field-Marshal von Mack- 
onsen (m Rumania)— I romain, as liithorto, tho head o f tho supremo army 
command, in order to lead tho troops home in order and discipline. I 
expoct tho command, staffs, officers, non-commissioned officers and men to 
continuo to do their duty. This is to bo made known to all tho troops.Dr. Solf also was still acting as Foreign Minister down to 
a few days ago, as evidenced by his communications to Soc- retary Lansing in regard to food supplies for Gormany. On 
the other hand, the now Socialist regime was roported to bo 
tightening its grip on the situation in Berlin and to have de
cided, after a confeionce, with representatives of tho former 
majority parties in the Reichstag, definitely to refuse to per
mit the bourgeoisie to enter the now Government. A now 
all Socialist Cabinet was announced on tho 14th. A list of 
tho members, as given in Copenhagen dispatches, would 
seem to indicate that tho Majority Socialists and tho Inde
pendent Socialists had fused to tho oxtont of dividing tho 
offices and tho responsibility between them. Tho Cabinet according to this list is to be mado up as follows:

Premier and Intorior and Military Affairs— Freidrich Ebort.
Foreign Affairs— Hugo Haase.
Flnanco and Colonies— Philipp Schoidemanti.
Demobilization, Transport, Justice and Health— Wilholm Dlttmann.
Publicity, Art and Lltoraturo— Ilorr Lansdborg.
Social Policy— Richard Barth.

Ono of the first acts of tho now Ministry was to declare 
the confiscation of all the property of tho Prussian Crown. 
A sweeping program of internal reforms was also announced, 
together with the full restoration of civil rights and the aboli
tion of the censorship. Thoro arc to bo froodom of spoocli 
and of writing, amnesty for political offenses, annulment of tho law of national auxiliary servico, an eight-hour workday, 
and universal, direct, secret suffrago, with proportional 
representation for both sexes above 20 years of ago, for elec
tion to all public bodies. The now Government, according to the “Frankfurter Zeitung” , has iesolvod, after somo re
sistance from tho Indepondont Socialists, that as soon as the 
business program has been sottlcd it will take up tho ques
tion of the convocation of a National Assembly.

It is considered significant that tho majority of tho multi
tude of proclamations issued daily are addressed to “Com
rades” rather than “Citizens,” and that references are no 
longer made to “ tho People’s Republic,” but to “the Social
ist Republic.” A statomont issued by the Berlin Work
men’s and Soldiers’ Council said that all public sorvices had 
been placed under tho control of tho Council and that all 
the leading offices were being filled by “comrados.” Tho 
administration, it added, was retained, “but its leaders are 
inspired with tho now spirit of liborty.” The population of 
Borlin was said to be willingly oboying ordors, and almost all 
tho shops aro said to Tie opon.

Some sporadic fighting took place on Sunday (Nov. 10) 
and on several occasions later in the week, but it was said 
to be confinod to resistance by small groups of officers who 
wero in hiding and were gradually being rounded up by the 
new authorities. In addition to the action of General von 
Hindenburg in placing his services at the disposal of the new 
Government, the General commanding the eastern armies 
also gave his adherence. The navy is apparently in the hands 
of sailors’ committees and plenipotentiaries were said to be 
on thoir way to England to arrange for the carrying out of 
the naval terms of the armistice, which involves the turning 
over to the Allies of the larger part of the high seas fleet and 
all the submarines.

Later reports, however, stated that home-coming troops 
wero indulging in excesses and that conditions in Germany 
were approaching a state of anarchy.
EMPEROR CHARLES OF A U S T R I A  A B D I C A T E S —

G E R M A N  A U S T R I A  TO J OI N G E R M A N  REPUBLIC.
The abdication « f Emperor Cha les of Austria was an

nounced at Vienna on Nov. IT. According to the Corre- 
spondonz Bureau, as quoted in Copenhagen dispatches, 
dated Nov. 12, he issued the following pro lamati n:

Sinco m y accession I have incessantly tried to roscuo m y peoples from 
this tremendous war. I have not delayed the re-establLshment o f con
stitutional rights or tho opening o f a way for the people to substantial 
national development.

Filled with an unalterable love for m y peoples I will not, with m y per
son, bo a hindrance to their free development. I acknowledge the decision 
taken by German-Austria to form a separate State.

Tho people has by its deputies taken charge o f tho Government. I 
relinquish every participation in the administration of the State. Like
wise I have releasod tho members o f tho Austrian Government from their 
offices.

M ay the German-Austrian people realize harmony from the new ad
justment. The happiness o f  m y peoples was m y aim from the beginning. 
M y warmest wishes are that an internal peace will be able to heal the 
wounds o f this war.

(Signed) CH ARLES.
(Countersigned) LAM M ASCH .The same dispat h announced that the Stato Council at 

Vionna had declared German-Austria a part of tho German 
Republic.The former Empero • and his family left Vienna in au automobile and retired 1o Eckartsau, a town on the Danube 
about 15 miles east of Vienna.Associat d P ess dispatches from Trieste on N ov. 13 de
clared that a state of semi-anarchy prevailed in all the 
regions of Austria traversed by ;he Austr'-Hungaran sol
diers returning from the Italian front. The soldiers had 
abandoned ranks, it was stated, and joined mobs in sacking 
and setting fire to property. All kinds of excesses are being 
committed. Austrian troops were returning from the for
mer front in swarms, clinging to the cars wherover hey 
could get a hold. Many had been crushed or decapitated 
by tho trains passing through tunnels. Bodies to tho num
ber of 273, it is said, were picked up in one day on the rail
road tracks near Innsbruck.

The disintegration of tho former Dual Monarchy is still 
in process. The Rumanian population of Transylvania has 
revolted against Magyar tyranny in several towns, from 
which the defenceless Magyar authorities have been ex- > 
polled, according to a diplomatic dispatch from Switzerland 
on Nov. 13. The dispatch continued:

Tlio Rumanians released their countrymen, who had boen kept in prison 
by tho Magyars sinco 1914. Tho Magyar excutcheons woro pulled down.- 
and tho Hungarian flags torn to pieces. Tho Rumanian national flag was 
raised on public buildings. The Rumanian National Council has ad
dressed an appeal to tho Rumanian troops coming from the front to  form 
a Transylvanian national army.Serbian troops have entered tho former Austrian provinc ■ 
of Bosnia at the invitation of the Provisional Government, 
and were welcomed by the populace.A dispatch from Berne on Nov. 7 reported that tho Ger
man Field Marshal Mackensen, on requesting permission 
for his army to pass through Hungary from tho Balkans to 
Germany, was informed by the Hungarian Govo mnent 
that the request would bo granted on the condition that the 
troops lay down arms on entering Hungarian soil, the arms 
to be forwarded to Germany later.

REPUBLIC OF P O L A N D  FORMED.
A dispatch from Cracow to Amsterdam on Nov. 10 an

nounced tho formation of a Polish Republic under the 
Presidency of Deputy Daszynski. At tho same time a 
Vienna dispatch said that Professor Lammasch, the Austrian 
Premier, had received official notification that Poland had 
assumed sovereignty over Galicia. Galicia is a crownland 
of Austria-Hungary, north of the Carpathians. It has an 
area of 30,307 square miles and in normal times had a popu-
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lation of some 7,GOO,000. The northwestern part is in
habited largoly by Poles and the southeastern by Rutho- 
nians.An Exchange Telegraph dispatch from Zurich on Nov. 7 
announced that the population of tho Polish Province of 
Plock had risen against the Germans, and that there had 
been conflicts in which a number of persons of both sides 
had been killed. The dispatch further said that tho Ger
mans had arrested and shot members of the Polish military 
organization, and that the whole male population was 
being deported to Germany.

GERMANY APPEALS TO PRESID EN T WILSON FOR A ID  
TO AVERT F A M IN E -W A N T S  PEACE 

NEGOTIATIONS HA STEN ED .

The urgent need of food to avert famine in Germany 
was set forth by Dr. Solf, the German Foreign Minister, 
in a series of communications sent to President Wilson this 
week. In the first communication, sent out from Germany by wireless and forwarded from London by cable on Nov.
11, Dr. Solf appealed to the President to use his influence 
to secure a modification of the terms of the armistice, es
pecially in regard to the surrender of transport, which, he 
declared, would make it impossible to provide Germany 
with food and would bring starvation to millions of people. 
A second note, likewise received by wireless and forwarded 
from London on Nov. 12, appealed to President Wilson to 
hasten the peace conference, stating that because of the 
imminence of famine, Germany was particularly desirous of 
an early settlement. This note suggested the arrangement 
of a “preliminary peace” for the purpose of accelerating 
mattors. The third note, forwarded through the Swiss 
Government and delivered to the State Department on Nov.
12, id an urgent request by the German Socialist Chancellor 
Ebert, to inform the German Government at once whether 
the United States will supply food to Germany if public 
order is maintained and an equitable distribution of food 
guaranteed. To the latter communication President Wilson, 
through Secretary Lansing, replied in a note which details 
the consideration already given to the question of supplying 
food to our former enemies by the Versailles Conference 
and assures the German Government that the United States 
is ready to take up the matter immediately as soon as assured that public order will be maintained.

The first communication from Foreign Minister Solf, sent on Nov. 11, was as follows:
Convinced of the common aims, and ideals o f democracy, the German 

Government has addressed itself to tho President of the United States with 
the requost to re-establish peace. This peaco was meant to correspond 
with tho principles the President always has maintained. The aim was 
to be a just solution of all questions in dispute, followed by a permanent 
reconciliation of all nations.

Furthermore, the President declared he did no wish to mako war on the 
German people and did not wish to impodo its peaceful development. 
The German Government has received tho conditions of tho armistice.

After the blockade, those conditions, especially the surrender of means 
o f transport and the sustenance of the troops of occupation, would make it 
Impossible to provide Germany with food, and would cause tho starvation 
of millions of men, women and children, all the more as the blockade is 
to contlnuo.

. We had to accept the conditions, but foel it is our duty to draw the 
President’s attention most solemnly and In all earnestness to tho fact that 
that enforcement of the conditions must produce among tho Gorman people 
feelings contrary to those upon which alone tiie reconstruction of the 
community of nations can rest, guaranteeing a just and durable peaco.

Tho Gorman people, therefore, in this fateful hour, address themselves 
again to the President, with the request that he use his influence with tho 
Allied Powers in order to mitigate these fearful conditions.

The second communication, urging that the peace conference be hastened, read:
The armistice boing concluded, the German Government requests tho 

President of the United States to arrange for the opening of peace negotia
tions. For the purpose of their acceleration, the German Government 
proposes, first o f all, to take In view the conclusion of a preliminary peace 
and asks for a communication as to what place and at what time the negotia
tions might begin. As thero is a pressing danger of famine, the Gorman 
Government is particularly anxious for the negotiations to begin Imme
diately.

The third note, forwarded through the Swiss Government 
on Nov. 12, was as follows:

DEPARTMENT OF GERMAN INTERESTS,
Legation of Switzerland.

Washington, Nov. 12 11U8.
Sir— By direction of my Government, I have the honor to transmit 

the following cable:
"The German Government urgently roquests the President c f tho United 

States to Inform the German Chancellor Ebert, by wiroless, whethor ho 
may be assured that the Government of the United States is ready to send 
foodstufis without delay, if public order Is maintained in Gormany and an 
equitable distribution of food is guaranteed.”

Accept, sir, tho renewed assurances of my highest consideration,
HANS SULZEIt,

Minister of Switzerland.
HI* Excellency, Robert Lauslng, Secretary of State, Washington.

Secretary Lansing’s reply to the foregoing note, addressed 
to tho Swiss Minister, read:

DEPARTMENT OF STATE,
Washington, Nov. 12 1918.

Sir— I have the honor to acknowledge tho receipt o f your note of to-day, 
transmitting to tho President the text of a cable Inquiring whether this 
Government is ready to send foodstuffs Into Germany without delay, 
if public order is maintained in Gormany and an equitable distribution of 
food is guaranteed.

I should bo grateful if you would transmit the following reply to the 
German Government:

At a joint session of the two houses of Congress on Nov. 11 tho President 
of tho United States announced that tho representatives of the Associated 
Governments in the Supreme War Council at Versailles have by unanimous 
resolution assured the peoples of the Central Empires that everything that 
is possible in the circumstances will bo done to supply them with food and 
relieve the distressing want that is in so many places threatening their very 
lives, and that steps are to be taken immediately to organize thoso offorts 
at relief in the same systematic manner that thoy were organized in tho caso 
of Belgium. Furthermore, tho President expressed the opinion that by 
the use of the Idle tonnage of the Central Empires It ought presently to bo 
possible to lift the fear of utter misery from their oppressed populations 
and set their minds and energies free for the great and hazardous tasks of 
political reconstruction which now face them on every hand.

Accordingly, the President now directs me to state that he is ready to 
consider favorably tho supplying o f foodstuffs to Germany and to take up 
the matter immediately with tho Allied Governments, provided ho can bo 
assured that public order is being and will continue to be maintained In 
Germany, and that an equitablo distribution of food can be cloarly guaran
teed.

Accept, Sir, tho renewed assurances of my highest consideration,
ROBERT LANSINO,

Mr. IJans Sulzor, Minister of Switzerland, In chargo of German Interests
In the United States.
In regard to the surrender of transport referred to by Dr. 

Solf, tho terms of the armistice imposed upon Germany re
quired that Government to turn over to the Allies 150,000 
freight car3, 5,000 locomotives, and 5,000 motor lorries, all 
in good order. The blockade against German commerce 
is likewise maintained during the armistice, and German 
ships at sea romain liable to capture. Tho right of requisition 
for the Allied army of occupation on Gorman soil is likewise 
claimed in the armistice.

In addition to the appeals addrossed to the United States 
Government, the Gorman Socialists sent a telegram to 
Hjolmar Branting, the Swedish Socialist leade., laying em
phasis on the statement that the continuation of the blockade 
was causing suffering in Gormany, involving women and 
children. “Tho proletariat of all enemy countries protest 
against a hunger war,” said the dispatch, which requested 
Branting to communicate the appeal of the Socialists to 
the international organization.

LLOYD GEORGE FOR PEACE W ITHOUT VENGEANCE 
AND LEAGUE OF NATIONS, ALSO RADICAL 

REFORMS AT HOME.

Premier Lloyd George of Great Britain in a speech before 
a gathering of his followers at London on Nov. 13, advo
cated a peace without vengeance and a League of Nations 
to protect the large number of small nations just reborn in 
Europe. IIe also advocated a sweeping program of in
ternal changes for Great Britain, including radical labor 
legislation and land reform. As summarized by the British 
Wiroless Service tho Premier said:

"A  largo number of small nations have been reborn In Europe and these 
will require a League of Nations to protoct them against tho covotousness 
of ambitious and grasping neighbors. In my judgmont a Leaguo of Na
tions is absolutely essontial to permanent peaco.

"Wo shall go to tho poaco confcrcnco to guarantee that a League of 
Nations is a reality. I am ono of thoso who believe that without peace 
we cannot have progress. A League of Nations guarantees poaeo and 
guarantees also an all-round reduction of armaments, and that reduction 
of armaments Is a guarantee that you can got rid of conscription hero.

"Of course, wo must have In this country an efficient army to police 
tho Empire, but I am looking forward to a condition of things, with tho 
existence of a League of Nations, under which conscription will not be 
necessary in any country.”

"One of tho principal issues at the forthcoming general election,”  he 
added, "will bo the nature of the poace settlement. It will mean the set
tlement of the world.”

“ What are tho principles on which that settlement is to be effocted?” 
he asked. "Aro wo to lapse back into tho old national rivalries, animosi
ties and competitive armaments, or aro wo to initiate tho reign on earth 
of the Princo of Peace. It is tho duty of Liberalism to use its Influence 
to ensure that it shall bo a reign of poaco.

“ What are conditions of peaco? They must lead to a settlement which 
will bo fundamentally just. No settlement that contravenes tho prin
ciples o f eternal justice will bo a permanent ono. The poace of 1871, im
posed by Germany on Franco, outraged all the principles of justice and fair 
play. Let us bo warned by that example.

"W e must not allow any sonso of rovengo, any spirit of greed, any grasp
ing desire to override tho fundamental principles o f rightoousness. Vigor
ous attempts will be made to hector and bully tho Government In an en
deavor to make them depart from tho strict principles of right and to 
satisfy some base, sordid, squalid idea of vengeance and of avarleo. We 
must relentlessly set our faces against that.

"The mandate of this Government at the forthcoming election will mean 
that tho Brit.sh delegation to the Peace Congress will bo in favor of a just 
peace.”

Outlining his reconstruction policy, he said victory must bo utilized as 
an impetus to reforms. A great rohouslng program was necessary, he
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added, the hours of labor must be reduced, a minimum wage Introduced 
and production Increased through land reform.

The Primo Minister also foreshadowed a largo development In transport 
and said that there was value in the prevailing revolutionary spirit, if 
wisely directed. It must be combated by national unity, co-operation 
and sacrifice. Ho said he feared neither revolution nor Bolshevism, but 
ho did fear reaction and dissension. Mere party considerations wore un
seemly. ITo wanted a united Government representing all parties.

In regard to frco trade Mr. Lloyd George said he did not propose to go 
as far as the Paris resolutions. The third of President Wilson’s points, he 
contended, prevented any idea of an economic war.

Irish Homo Kule was essential, he declared, but there must be no coer
cion of Northeast Ulster.

The Premier concluded by stating that the watchword of the Govern
ment was progress. ITo said he must have the support of the Liberals. 
The meeting unanimously i>1 edged support to Mr. Lloyd George and the 
coalition Government during the period of reconstruction. The Premier 
received a remarkable ovation.

FRANCE AND ENGLAND TO A ID  IN  ESTABLISHING
IN D E PEN D E N T  GOVERNMENTS IN  NEAR EAST.

The Governments of Great Britain and France have 
joined in announcing their purpose of aiding in the establishment of independent Governments in those regions in 

• tho Near East recently freed from Turkish rule, and of recognizing such Governments as soon as their stability is 
assured. This announcement was contained in a formal 
statement issued on Nov. 7 by tho British Embassy at 
Washington by direction of tho British Foreign Office in 
conjunction with the French Government. Soino time 
ago there were press reports to tho effect that France, under 
tho terms of an agreement reached at tho beginning of the 
war, was to lay claims to Syria at the peace conference. 
Tho statement issued by the British Embassy said:

The aim of France and Great Britain in carrying on in the Near East the 
war let looso by Germany's ambitions is tho complete and final liberation 
of the peoples so long oppressed by the Turks and tho establishment of 
Governments and administrations deriving their authority from the 
initiative and the free choice of the native populations.

In view of following out this intention, France and Great Britain are 
agreed to encourage and help tho establishment of native Governments 
and admlniltrations in Syria and Mesopatamia actually liberated by the 
Allies, and in tho territories they aro now striving to liberato, and to recog
nize them as soon as effectively established.

Far from seeking to force upon the populations of these countries any 
particular institution, Franco and Groat Britain have no other concern 
than to insuro by their support and their active assistance tho normal 
working of tho Governments and institutions which tho populations shall 
have freely adopted, so as to securo Just Impartiality for all, and also to 
facilitate the economic development of tho country In arousing and en
couraging local nitiativos by the diffusion of instruction, and to put an 
end to discords which havo too long been taken advantage of by Turkish 
rule.

Such is the role that tho two Allied Governments claim for themselves 
In tho liberated territories.

SYRIAN OPPOSITION TO ZIONIST PLANS.

Opposition to the Zionist movement and to the proposal 
to make a Jewish State of Palestine was expressed on Nov. 
8 at a meeting of 500 Syrians belonging to the Hamallah 
Young Men’s Society of New York State at the Hotel 
Bossert in Brooklyn. In speeches and resolutions it was 
asserted that the success of the Zionist movement would 
mean the adoption of a religious rather than a racial basis 
for forming a State, and would be to turn tho Government 
of Palestine over to one of three religious sects in that coun
try instead of placing all inhabitants on a footing of equality. 
After thanking England, her Allies, and the United States 
for breaking tho Turkish yoke, the resolutions as quoted 
in the New York “Times ’ of tho 9th inst., said:

Resolved, That wo protest against tho formation of any Government or 
body politic based upon religious principles, by a minority, contrary to 
the principles of the majority.

Wo further protest against tho usurpation of tho homos and property 
of a people, weakened and impoverished by centuries of misery, by a race 
rendered more powerful and weal thy through contact with the western 
civilization, thus applying might against right.

Wc further protest against any scheme of artificial importation of Zionists 
flooding tho country against Its natural capacities and thus forcing an 
emigration of the rightful inhabitants.

AUSTRALIAN PREMIER PROTESTS AGAINST  
PROPOSED PEACE TERMS.

In an addross beforo tho Australian Club at London on 
Nov. 7 Premier Hughes of Australia mado a bitter protest 
against the proposed peace torms to bo imposed upon Ger
many. As quoted in press dispatches from London, tho 
Australian Premier said:

"Wo woro launched into this war without being consulted and now tho 
terms of peaco havo been drawn up and wo hare not been asked to express 
our views beforehand."
H Ho particularly objected that Australia should bo prevented from mak
ing her own laws, which would enable her to discriminate between friends 
and foes in tariffs.

“ I cannot say what tho other dominions will do, but nothing is further 
from tho thoughts of tho Australian people than to extend tho satno treat
ment to Germany in regard to tariffs and economic arrangements after the 
war as to France, Belgium, Italy and America, and nothing but force 
inajoure will compel us to do it," ho continued. "This clause takes from

us one of the most vital of our sovereign powers, and in the name of the 
people of Australia I emphatically protest against it.”

Premier Hughes protested also that there was no provision in the treaty 
for indemnities with which to relievo Australia from a crushing war debt, 
nor a provision for the retention of German islands, "without which the 
teritorial integrity of Australia is forever menaced.”

The British Press Bureau subsequently issued the fol
lowing statement in regard to Premier Hughes’s speech:

The statement by Premier Hughes of Australia that tho terms of peace 
had been definitely settled at the rocent conference at Versailles without 
consultation with tho dominions makes it necessary to put on record the 
actual position with regard to this question.

From the first the British Government has recognized that the mag
nificent efforts and sacrifices made by the dominions and India in the com
mon cause have entitled them to an equal voice with the United Kingdom 
in the settlement of the terms of peace.

It was with this specific object in view that the first Imperial war cabi
net was summoned last year. On that occasion every aspect o f the gen
eral peace settlement was exhaustively discussed by the two committees 
of the imperial war cabinet, on each of which the dominions and India 
were represented as well as by the imperial war cabinet itself.

The Australian Government, for reasons of a domestic character, was 
not represented at these discussions, but the conclusions of the committee 
and of the imperial war cabinet on these matters were communicated to 
the Australian Government at tho time and havo since then been again 
reviewed at this year’s session of the Imperial war cabinet In a series of 
discussions in which representatives of Australia participated.

Nothing that has been done by the British representatives at the recent 
meeting of the Supreme War Council is Inconsistent with the general con
clusions arrived at in these discussions or has precluded or prejudiced the 
effective attainment in the final peace terms of any specific objects to which 
the attention of the imperial war cabinet was drawn by the representatives 
of the dominions and India.

Tho British Government has every intention of associating the Gov
ernments of the dominions and India with itself at every stage in the future
discussions of terms of peace.

From the moment that it became clear that such discussions were im
minent the prime ministers of the dominions and India were warned to 
hold themselves in readiness to come over or send representatives with a 
view to their remaining in constant and the closest touch in their capacity 
of members of the Imperial War Cabinet, with developments of the situa
tion and to their being represented at the inter-Allied conference which 
is to be convened In the near future. In order to consider in detail the prac
tical application of general principles of peaco settlements.

GERMAN FLEET URGED TO REJECT ARM ISTICE  
TERMS.

Tho British Admiralty on Nov. 11 announo d that it had 
intercepted a German wireless addressed from “The Com
mand and Soldiers Council on the Cruiser Strassburg” to “all ships, torpedo boats, destroyers and submarines in 
the North Sea.” The message referred to the terms of the 
armistice and declared:

This would entail the destruction of us all. German comrades, defend 
our country against this unheard of presumption. Strong English forces 
are reported off the Skaw. All submarines in the Baltic, except those on 
outpost duty, assemble immediately in Sassnitz harbor.This message, if genuine, would seem to indicate an 
intention on the part of soma German naval units to prolong 
the struggle. On the other hand, the terrible losses among 
submarines first revealed when the crews were ordered 
back to their bases, is declared to have been partly responsible 
for the naval outbreak. On this point a special dispatch 
from London to the New York “Times on Nov. 10 said:

The "Daily News’s” parliamentary correspondent writes that one fact 
has becomo known to the authorities here as to the origin of the Kiel revolt:

“ According to our information,”  he writes, "it was the return of the 
U-boal3 , bringing with them the terrible news of submarine losses hitherto 
craftily concealed from the fleet and tho German people, which stirred the 
sailors to revolt. Phantom U-boats which did not return because they were 
at tho bottom of the sea have been reckoned as a fleet in being, and the 
cynicism and deceit o f the high command was its own Nemesis. With 
the war lost, it was a torch to a powder barrel.

The last adventure, it may be, o f the German high seas fleet, in setting 
out to sea Is considered at the moment of writing to be susceptible of more 
explanations than one. If tills were done at the instance of the German 
Government— for the officers must be on board If tho fleet Is sailing— then 
tho story of tho U-boats following to attack it would imply that the U-boats 
were manned by mutineers.

Sir Eiic Geddes, First Lord of the Admiralty, speaking 
at London on Nov. 9, said that those who were charged with 
responsibility had waited hourly for the possibility of a 
naval Armageddon. The whole stage was sot for a great 
soa battle, but something was wrong. The arm that was 
going to try the last desperate gambling stroke wao paralyzed. 
“The German Navy, I am as convinced as I am standing here 
to-night,” said tho First Lord, “was ordered out, and the 
men would not come.”
PRESID ENT WILSON AND K IN G  GEORGE EXCHANGE  

MESSAGES ON PEACE.

A message of congratulation to President Wilson and of 
thanks to the American people for their aid in the war was 
sent by King George of Great Britain on Nov. 13. President 
Wilson roplied, expressing warm appreciation and confidence 
in tho futuro co-operation of tho two countries. The mes
sage of the British King follows:

At this moment of universal gladness, I send to you, Mr. President, and 
to the people of your great Republic, a message of congratulation and deep 
thanks in my own name and in that of the people of this Empire.
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It Is Indeed a matter of solemn thanksgiving that tho peoples of our two 
countries, akin in spirit as in speech, should to-day be united in this great
est of Democracy’s achievements. I thank you and tho people of the 
United States for tho high and noble part which you have played in this 
glorious chapter of history and freedom.

President Wilson’s cablegram to King George read:
Your generous and gracious message is most warmly appreciated, and 

you may rest assured that our hearts on this side of the Atlantic are the 
more completely fillet! with joy and satisfaction because we know tho great 
partnership of interests and of sentiments to which we belong.

We are happy to bo associated in this time of triumph with the Govern
ment and people upon whom wo are so suro we can count for co-operation 
in the delicate and difficult tasks which remain to be performed in order that 
the high purposes of tho war may be realized and established in the reign 
of equitable justice and lasting peace.

GENERAL P E T A IN  URGES FRENCH SOLDIERS TO BE 
ON TH EIR BEST BEHAVIOR I N  GERMANY.

General Petain, Commander of the French Armies, on 
N o t . 13 addressed an order of the day to his troops, eulo
gizing the tenacity and energy shown during four years by 
France, “which had to vanquish the foe in order not to die.” 
He asked tho soldiers who will occupy German territory not to permit their resentment over German violence in France 
to lead them astray, and told them to respect persons and 
property. He continued:

After having beaten the adversary by arms, you will impose upon him 
the dignity of your attitude, and tho world will wonder what to admire 
more, your conduct In success or your heroism in battle.

The order concluded by eulogizing the soldier dead, and 
with a salutation to the bereaved fathers, mothers, widows 
and orphans. _______________________
POSTPONEM ENT OF CONVENTION OF IN V ESTM EN T  
BANKERS' ASSOCIA TION ACCOUNT OF IN FL U E N Z A .

Owing to the prevalence in St. Louis of Spanish influenza 
and the prohibition by the St. Louis authorities of conven
tions and gatherings of all kinds, it has been necessary to 
postpone the annual convention of tho Investment Bankers’ 
Association of America. It had been planned to hold the 
convention in St. Louis on Nov. 18, 19 and 20. A now date 
will probably be announced during the first week in De
cember.
IT E M S  A B O U T  B A N K S , T R U S T  C O M P A N IE S , & c.

No bank or trust company stocks were sold this week either at the Stock Exchange or at auction.
The Bank of Now York,N. B. A., of this city has elected 

Walter Wood Parsons as a member of its board of directors.

Allen Walker, who has been the New York manager for 
the United States Chamber of Commerce since the organiza
tion of that  ̂ body in 1913, has joined the Guaranty Trust 
Company of Now York, and will have charge of its Foreign 
Trade Service. A statement prepared for the press sets out the following further facts:

Prior to joining the United States Chamber of Commerce, Mr. Walker 
studied commercial organization in Europe, and extensive travels and 
studies have familiarized him with market conditions in other parts of the 
world. Since the United States entered tho war. ho has been responsible 
for the organization of many commercial and industrial groups which have 
been brought into contact with various Governmental departments through 
war service committees. Ho has had charge of the administration of the 
agreement between the United States and Argentina which the International 
High Commission established for tho settlement of commercial disputes 
by arbitration and has acted as arbiter in many cases of disagreement, duo 
to transportation and embargo difficulties arising out of the war, between 
domestic and foreign business houses. Tho Foreign Trade Service of tho 
Guaranty Trust Company of New York is the agency through which a 
variety of services are performed for the American exporter and importer. 
It supplies information regarding business opportunities in foreign coun
tries and the commercial conditions peculiar to each. Classified indoxes 
of foroign and domestic manufacturers and dealers are maintained for the 
purpose of bringing buyers and sellers together.Bonbright & Co., Inc., will shortly open in tho Fifth 
Avenue section between 42nd and 57th Streets a new office 
for the Women’s Department, which was established in 
Jan. 151915. This new office will bo managed exclusively by 
women and is designed primarily to serve women investors. 
Mrs. Jacob Riis, who has been with Bonbright & Co. for 
some time, will be in charge of the office and will be assisted 
by an efficient eorps of women. She will have at her dis
posal all tho facilities at the command of the main office 
of Bonbright & Co. a t25Nassau Street. As this will be the 
first time any largo investment house has opened an office 
in upper Manhattan managed by women, considerable 
interest will naturally be shown in the progress of the under
taking.

The Comptroller of the Currency has approved tho in
crease in capital of the Public National Bank of this city

voted by tho stockholders in September. Tho capital is raised from 8750,000 to 81,000,000.
A new publication issued by William A. Wheeler of this 

city, a pocket Church Calendar for the business year from 
Jan. 1 to Dec. 31, is attracting considerable attention among 
bankers and others. It contains the days of the year 
numbered consecutively, so that tho elapsed time for ma
turities can be easily ascertained. Civil and Church holi
days are noted and likewise the seasons of the year and tho 
Church. The compiler is the Rev. Albert Leonard Murray, 
Cedar Rapids, Iowa.

The 1918 edition of “Trust Companies of the United 
States,” which is the 16th annual publication of trust com
pany statistics issued by the United States Mortgage & 
Trust Co., New York, is now being distributed. Tho figures 
show total resources of trust companies of the United States 
to be $9,380,886,000, a gain of $422,374,000 over last year. 
This useful manual, consisting of about 600 pages, contains the statements of over 2,100 trust companies, and in addition lists of officers and directors, stock quotations, dividend 
rates, &c. As we have before indicated, the book is not 
limited to trust companies per se, but comprises statistics 
of all companies with the word “trust” in thoir titles actively 
engaged in business in the United States and Territories 
coming under tho jurisdiction of the State Banking Commis
sioner, Auditor, &c., and doing either a trust or banking 
business or both, and those banks, banking associations or 
institutions acting in a fiduciary capacity without the word 
“trust” in their titles but supervised as above, and com
monly classed as trust companies by tho State official to 
whom they are amenable.

At a recent mooting of the directors of tho Pacific Bank of 
this city, Charles M. Bocannon, John S. Hamilton, Charlos
F. Plaffman and M. F. Bauer wore appointed Assistant 
Cashiers, and Theodore II. Banks, Vice-President of tho 
American Exchange National Bank, was elected a member 
of the directorate of the Pacifio Bank.

A sharp drop in prices and wages, without a business crisis 
resulting, is predicted in an article “When Prices Drop,” published by tho National Bank of Commerce of this city 
and written by B. M . Anderson Jr., an economist and 
writer on commercial subjects. Tho articlo also discusses 
the necessary readjustments in American commercial policies 
to enable this country to play its full part in tho era of 
reconstruction following peace. In tho foreword James S. 
Alexander, President of tho institution, calls for public 
planning to meet present problems of commerce.

Clifford Hubbell has been elected President of the Fidelity 
Trust Co. of Buffalo, N . Y ., succeeding Franklin D. Locke, 
who has become Chairman of tho Board of the trust com
pany. Mr. Hubbell is ono of the leading bankers in Buffalo. 
He was for many years Cashier of the Marine National 
Bank. Later he served as President of tho Central National 
Bank of Buffalo and became President of tho Bankers Trust 
Co. in 1916, when the latter took over the business of the 
Central National. He recently sevored his connection with 
the Bankers Trust. The Fidelity Trust, of which he is 
now the head, is affiliated with the Manufacturers’ & 
Traders’ National Bank of Buffalo.

Formal announcement was made on Nov. 6 that the 
directors of the First National Bank of Syracuse, N . Y ., and 
the Trust & Deposit Co. of Onondaga of that city, had unani
mously given their approval to a plan under which tho two institutions are to bo consolidated and operated under the 
present special charter of the Trust & Deposit Co., with membership in tho Federal Resorvo system. Tho onlarged 
institution, we understand, will have a capital of 82.000,000, 
with surplus and undivided profits of $1,385,657 and re
sources aggregating $34,995,912. Tho stockholders of both 
institutions will be ontitlod under tho morger plan to the 
same number of shares of the now stock they now hold. 
Alfred W. Hudson is Prosidont of tho First National Bank, 
while Arthur W. Loasley is President of the Trust & Deposit 
Co. of Onondaga.

Request for a charter for tho Liberty National Bank of 
Jamestown, N . Y. (capital $200,000), has been mado to the 
Comptroller of the Currency.
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The Boston Safe Deposit & Trust Co. of Boston has added 

to its board Walter C . Baylies, of Amory, Browno & Co.

John M . Taylor, Prosidont of the Connecticut Mutual 
Lifo Insurance Co. of Hartford, died of pneumonia on 
N ov. 6. M r. Taylor had been identified with the insurance 
company for forty-six years. He became President in 
1905 (after having served as Vice-President for cloven years), 
succeeding the late Jacob L . Greono, who was so prominently 
identified with the Connecticut Mutual and who was his 
lifelong friend and associate. M r. Taylor had also been, 
since 1884, a trustee of the Connecticut Trust & Safe Deposit 
Co. and had been a member of tho board of the Phoenix 
National Bank of Hartford and of the Now York Dock Co., 
and a trustee of tho Society for Savings.

The Broad Street Bank of Philadelphia has elected 
W . Perry E . Hitner to the presidency, succeeding James B. 
Gillies, who has retired because of his inability to devote 
the necessary time to tho office. John Thompson Jr. suc
ceeds M r. Hitner as Vice-President. W . C. Mitchell has 
boon ro-eleoted a Vico-President.

The olection of M r. M . C . Davios as Assistant Cashier 
of the Exchange National Bank of Pittsburgh to fill the 
vacancy duo to tho death of D . B . Carson, took placo on 
N ov. 7. M r. Davios is one of tho younger bankers. He 
entorod tho Mellon National Bank in 1908 and wont to tho 
Exohango National in 1910 as general book-keeper and has 
sorvod in all departments.

Charles M . Wing has become President of tho now First 
National Bank of Columbus, Ohio, succeeding Charles 
Russell Mayers, founder and President of tho bank, whose 
death occurred on Oct. 15. Charlos R . Shields, Cashier, 
has been mado First Vico-Prcsidont, succeeding M r. Wing; 
Honry C. Werner has beon olected Second Vico-Prosident, 
while E . W . Swisher has becomo Third Vico-President. 
Edgar L . Abbott, previously Assistant Cashier, has been 
mado Cashier. Henry Pausch and L. Francis Wells are 
tho Assistant Cashiors. L . J. Cameron, Vico-President of 
tho Central National Bank of Cleveland, has beon made a 
director of the now First National of Columbus, taking the 
placo mado vacant by tho death of his undo, C . R . Mayers. 
J. Russell Kilbourne has beon addod to tho directorate of the 
Columbus institution.

Application has been made to tho Comptroller of the 
Currency for a charter for tho American National Bank of 
Santa Rosa, Cal., capital 8100,000.

Not profits of $712,485 for the year ended Sept. 30 1918 
aro shown in tho annual report of The Molsons Bank (lioad 
office, Montroal) just mado public. Tho latest figures 
comparo with net profits of $615,514 for year to Sept. 29 
1917 and $582,356 for tho year ending Sept. 30 1916. The 
earnings for tho late year wero at tho rate of 17 .8%  against 
15 .4%  in 1917, and 14 .6%  in 1916. Tho appropriations for 
the year ended Sept. 30 1918 in addition to the $440,000 for 
tho regular dividend of 11%  and the $40,000 war tax, wero 
$21,282 for Officers’ Pension Fund, $15,000 for patriotic 
and reliof funds and $100,000 reserve for contingencies. 
After these deductions tho bank had sufficient funds on hand 
out of its earnings to enable it to increase its profit and loss 
account from $151,826 a year ago to $248,029. The do- 
posits of tho bank now stand at $51,412,576, as compared 
with $48,417,972 a year ago. Resources during tho twelve 
months have increased from $65,780,218 to $77,638,029. 
William Molson Macpherson is President of tho bank and 
Edward C. Pratt is General Manager.

ENGLISH FINANCIAL MARKETS—PER CABLE.
Tho daily closing quotations for securities, & c., at London, 

as reported by cable, have been as follows the past week:
London, N ov.  9 .  Nov. 1 1 .  N ov.  1 2 . N ov. 1 3 . Nov  1 4 .  N ov. 1 5 .

W eek ending N ov. 1 5 . Sat. M on . T ues. W ed. T h u n . Frt.
S l i v e r ,  p e r  o z _____ ______ - d . 4 9 ) 4  4 9 )4 4 8 ) * 4 8 ) 4 4 8 ) 4 4 8 ) 4
C o n s o ls , 2 ) *  p e r c e n t s . . . H o l i d a y  .................... 0 1  % 0 0 ) 4 5 9 )4 5 9 )4
B r i t i s h , 5 p e r  c e n ts _____ “  ______ 9 4 )4 9 4 )4 9 4 ) 4 9 4
B r i t i s h , 4 ) 4  p e r c e n t s . . . ' *  .................... 9 9 ) 4 9 9 ) 4 9 9 ) 4 9 9 ) 4
F r e n c h  R e n t e s  ( in  P a r i s ) . - f r . ....................  0 2 0 2 .2 0 0 2 .2 0 0 2 .4 0
F r e n c h  W a r  L o a n  (In

P a r i s ) _________________ _ f r . .................... 8 7 .0 0 8 7 .0 5 8 7 .0 5 8 7 .0 5
Tho price of sdvor in New York on the same day has been: 

Silver In N. Y., per OZ..CU.101H 101 y, 101X 101H 101)* 101)*

TRADE AND TRAFFIC MOVEMENTS.
U N FILLED  O RDERS OF STE EL CO R PO R ATIO N .—  

The United States Steel Corporation on Saturday, N ov. 10, 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations, as of Oct. 31 
1918, in the aggregate amount of 8,353,293 tons. Compared 
with 8,297,905 tons on Sept. 30 last, tho current figures 
show an increase of 55,388 tons. At this time last year the 
unfilled tonnage totaled 9,009,675 tons. The increase in 
unfilled orders for the month of October is the first to occur 
since June 30 1918.

In the following we give comparisons with ths previous 
months:

Tons. Tons. T ons.
O c t . 3 1 1 9 1 8 . .  8 ,3 5 3 ,2 9 3 J a n . 3 1 1 9 1 0 — .7 ,9 2 2 , 7 6 7 M a r . 3 1 1 9 1 3 . . 7 , 4 6 8 . 9 5 6
S e p t . 3 0 1 9 1 8 . .  8 ,2 9 7 ,9 0 5 D e o . 3 1 1 9 1 5 . . .7 ,8 0 6 ,2 2 0 F e b . 28 1 9 1 3 . . 7 . 6 5 6 . 7 1 4
A u g . 3 1 1 9 1 8 . .  8 ,7 5 9 ,0 1 2 N o v 3 0 1 9 1 5 . . . 7 ,1 8 9 ,4 8 9 J u n . 3 1 1 9 1 3 - . 7 , 8 2 7 ,3 6 8
J u l y 3 1 1 9 1 8 . .  8 ,8 8 3 ,8 0 1 D o t . 3 1 1 9 1 5 . . .0 .1 6 5 ,4 5 2 D e o . 3 1 1 9 1 2 - 7 . 9 3 2 , 1 6 4
J u n e 30 1 9 1 8 . .  8 ,9 1 8 ,8 0 6 S e p t. 3 0 1 9 1 6 - . . 5 . 3 1 7 .6 1 8 N o v . 3 0 1 9 1 2 . — 7 ,8 5 2 ,8 8 3
M a y 3 1 1 9 1 8 . .  8 ,3 3 7 ,6 2 3 M l g . 3 1 1 9 1 5 . . .4 ,9 0 8 ,4 5 5 O e t . 3 1 1 9 1 2 — 7 .5 9 4 ,3 8 1
A p r i l  3 0 1 9 1 8 . .  8 ,7 4 1 ,8 8 2 J u l y 3 1 i y  i s _ .4 .9 2 8 ,5 4 0 S e p t . 3 0 1 9 1 2 . . 6 . 5 5 1 , 5 0 7
M a r . 3 1 1 9 1 8 . .  9 ,0 5 6 ,4 0 4 J u n e 3 0 1 9 1 5 _ . 4 ,6 7 8 .1 9 6 A u g . 3 1 1 9 1 2 . — 6 .1 6 3 .3 7 5
F e b . 2 8 1 9 1 8 . .  9 ,2 8 8 ,4 5 3 M a y 3 1 1 9 1 5 _ .4 ,2 0 4 ,5 9 8 J u l y 3 1 1 9 1 2 . — 5 ,9 5 7 ,0 7 3
J a n . 3 1 1 9 1 8 . .  9 ,4 7 7 ,8 5 3 A p r i l 3 0 1 0 1 5 _ .4 ,1 6 2 ,2 4 4 J u n e 3 0 1 9 1 2 . — 5 ,8 0 7 ,3 4 9
D e c . 3 1 1 9 1 7 . .  9 ,3 8 1 ,7 1 8 M a r . 3 1 1 9 1 5 _ .4 ,2 5 5 ,7 4 9 M a y 3 1 1 9 1 2 . - . 5 ,7 5 0 ,9 8 6
N o v . 30 1 9 1 7 . .  8 ,8 9 7 .1 0 6 F e b . 28 1 9 1 5 _ .4 ,3 4 5 ,3 7 1 A p r i l 3 0 1 9 1 2 . . . 5 .6 6 4 ,8 8 5
O c t . 3 1 1 9 1 7 . .  9 .0 0 9 ,6 7 5 J a n . 3 1 1 9 1 5 — .4 ,2 4 8 .5 7 1 M a r . 3 1 1 9 1 2 . . 5 . 3 0 4 ,8 4 1
8 e p t . 3 0 1 9 1 7 . .  9 .8 3 3 ,4 7 7 D e o . 3 1 1 9 1 4 — .3 ,8 3 6 .6 4 3 F e b . 29 1 9 1 2 . . 5 . 4 5 4 . 2 0 1
A u g . 3 1 1 9 1 7 . .1 0 , 4 0 7 ,0 4 9 N o v 3 0 1 9 1 4 . . .3 ,3 2 4 ,5 9 2 J a n . 3 1 1 9 1 2 . . . 5 , 3 7 9 . 7 2 1
J u l y 3 1 1 9 1 7 . .1 0 .8 4 4 .1 6 4 O c t . 3 1 1 9 1 4 . . .3 ,4 6 1 . 0 9 7 D e c . 3 1 1 9 1 1 . . . 5 ,0 8 4 , 7 6 5
J u n e 30 1 9 1 7 . .1 1 .3 8 3 .2 8 7 S e p t . 3 0 1 9 1 4 . . . 3 , 7 8 7 , 0 0 7 N o v . 3 0 1 9 1 1 . - . 4 . 1 4 1 , 9 5 8
M a y 31 1 9 1 7 . .1 1 .8 8 6 ,5 9 1 A u g . 3 1 1 9 1 4 . . . 4 ,2 1 3 ,3 3 1 O c t . 3 1 1 9 1 1 . . . 3 . 6 9 4 ,3 2 7
A p r i l  3 0 1 9 1 7 . .1 2 ,1 8 3 . 0 8 3 J u l y 3 1 1 9 1 4 — .4 ,1 5 8 ,5 8 9 s e n t . 3 0 1 9 1 1 . — 3 .6 1 1 ,3 1 5
M a r . 3 1 1 W 1 7 . . 1 1 , 7 1 1 , 0 4 4 J u n e 3 0 1 9 1 4 — .4 ,0 3 2 ,8 5 7 A u g . 3 1 1 9 1 1 . .  .3 ,6 9 5 ,9 8 5
F o b . 28 1 9 1 7 . .1 1 . 5 7 0 . 6 9 7 M a y 3 1 1 9 1 4 . . .3 .9 9 8 ,1 6 0 J u l y 3 1 1 9 1 1 . .  3 .5 8 4 ,0 8 8
J a n . 3 1 1 9 1 7 . .1 1 ,4 7 4 , 0 5 4 A p r i l  3 0 1 9 1 4 . . .4 , 2 7 7 , 0 6 8 J u n e 3 0 1 9 1 1 .  .3 . 3 6 1 ,0 8 7
D e o 3 1 1 9 1 0 . . 1 1 ,6 4 7 ,2 8 6 M a r . 3 1 '9 1 4  — .4 ,6 5 3 .8 2 5 M a y 31 1 9 1 1 . — 3 ,1 1 3 ,1 5 4
N o v . .30 1 9 1 6 . .1 1 ,0 5 8 ,5 4 2 F e b . 2 8 j 9 1 4 . _ .5 .0 2 6 .4 4 0 A p r i l 3 0 1 9 1 1 . - . 3 . 2 1 8 , 7 0 0
O c t . 3 1 1 9 1 0 . .1 0 .0 1 5 .2 6 0 J a n . 3 1 1 9 1 4 . . .4 ,6 1 3 .6 8 0 M a r . 3 1 1 9 1 1 . - 3 , 4 4 7 , 3 0 1
S e p t .  3 0 1 9 1 6 - . . 9 . 5 2 2 .5 8 4 D e o . 3 1 1 9 1 3 — .4 . 2 8 2 ,1 0 8 F e b . 2 8 1 9 1 1 . - . 3 ,4 0 0 .5 4 3
A u g . 3 1 1 9 1 6 . - . 9 ,8 0 0 .3 5 7 N o v . 3 0 1 9 1 3 — - 4 ,3 9 6 .3 4 7 J a n . 3 1 1 9 1 1 . — 3 ,1 1 0 ,9 1 9
J u l y 31 1 9 1 6 . - .9 .5 9 3 .5 9 2 O c t . 3 1 1 9 1 3 — .4 , 5 1 3 , 7 6 7 D e o . 3 1 1 9 1 0 . — 2 ,6 7 4 ,7 5 0
J u n e 3 0 1 9 1 6 . - .9 .6 4 0 ,4 5 8 S e p t . 3 0 1 9 1 3 — .5 .0 0 3 ,7 8 5 N o v . 3 0 1 9 1 0 . — 2 ,7 6 0 .4 1 3
M a y 3 1 1 9 1 6 . - . 9 . 9 3 7 .7 9 8 A u g . 3 1 1 9 1 3 — .5 ,2 2 3 ,4 6 8 O c t . 3 1 1 9 1 0 . . . 2 , 8 7 1 , 9 4 9
A p r i l  3 0 1 9 1 6 . - . 9 ,8 2 9 .5 5 1 J u l y 3 1 1 9 1 3  — .5 .3 9 9 ,3 5 6 S e p t . 3 0 1 9 1 0 . — 3 .1 5 8 .1 0 6
M a r . 3 1 1 9 1 6 . - . 9 ,3 3 1 .0 0 1 J u n e 3 0 1 9 1 3 — .5 , 8 0 7 . 3 1 7 A u g . 3 1 1 9 1 0 . - . 3 . 5 3 7 , 1 2 8
F e b . 2 9 1 9 1 6 . - .8 ,5 6 8 ,9 6 0 M a y 3 1 1 9 1 3 . . .6 ,3 2 4 ,3 2 2 J u l y 3 1 1 9 1 0 . . 9 7 . 3 . 0 , 9 3 1

A p r i l  3 0 1 9 1 3 . . .6 .9 7 8 ,7 6 2

©om m crcia 1 ;indirU 3cellatte.0Xts JJcxvs

Canadian Bank Clearings.— The olearings for the week 
ending N ov. 7 at Canadian cities, in comparison with the 
same week in 1918, show an increase in the aggregate of 
7 .5 % . "

Clearings at—
Week ending November 7.

1 9 1 8 . 1 9 1 7 .
Inc. or 
Dec. 1 0 1 6 . 1 9 1 5 .

C a n a d a — S S % S $Montreal_____________ 1 1 1 ,9 2 8 ,6 3 8 8 9 ,7 5 6 ,4 6 2 +  2 4 . 7 9 9 .5 6 0 .4 1 1 7 3 .0 6 6 ,6 6 7Toronto______________ 6 6 ,6 6 4 ,0 2 2 6 6 ,5 6 7 ,7 4 2 +  0 .2 6 2 .7 8 0 ,6 8 6 4 3 ,5 4 7 ,5 7 6Winnipeg____________ 7 9 ,3 5 4 ,3 4 3 8 2 ,1 3 0 ,2 7 8 — 3 .4 5 8 ,9 4 5 ,9 0 7 5 8 ,4 4 6 ,2 9 9
Vancouver______ ____ 1 1 , 1 7 6 , 5 1 8 9 ,0 9 2 ,3 9 9 + 1 1 . 9 7 , 1 8 2 ,2 7 0 6 ,4 9 5 ,2 4 5Ottawa______________ 9 ,1 5 4 ,4 7 3 5 ,7 2 6 ,9 7 3 + 5 9 .9 6 ,5 9 4 ,7 1 4 4 ,4 6 1 ,6 2 9Quebec......................... 5 ,3 8 7 ,5 1 5 5 ,6 9 1 ,3 5 1 — 5 .3 5 ,2 9 1 ,4 1 7 4 ,0 5 5 ,5 6 1Halifax____ _________ 4 ,2 5 7 ,6 1 3 4 ,0 1 5 ,9 2 0 + 6 .0 2 ,9 0 3 ,0 5 1 2 ,6 5 6 ,7 0 6Calgary______________ 7 ,9 4 8 ,2 6 3 1 0 ,4 1 4 ,9 7 9 — 2 3 .7 6 ,5 9 8 ,5 3 0 4 ,9 4 1 ,7 2 0St. John..................... . 2 ,7 2 2 ,9 0 1 2 ,2 9 3 ,9 1 7 + 1 8 .7 1 ,8 8 9 ,0 2 8 1 ,5 5 2 ,1 2 1Hamilton____________ 5 ,9 2 4 ,0 3 1 5 .2 9 5 ,0 0 0 + 1 1 . 9 4 ,9 2 7 .6 8 3 3 ,2 5 1 ,5 0 5Victoria—........... .......... 2 .3 4 6 ,3 1 7 1 ,6 9 0 ,0 2 2 + 3 8 .8 1 ,6 4 4 .1 5 0 1 ,5 3 9 ,7 8 4London______________ 3 ,0 8 8 ,3 8 4 2 ,5 8 8 ,6 2 3 + 1 9 .3 2 ,5 1 6 ,9 6 7 1 ,9 2 9 ,9 6 6Edmonton___________ 4 ,1 3 5 ,4 3 6 4 ,1 4 6 ,4 1 8 — 0 .3 2 ,6 3 3 ,1 0 9 2 ,1 5 5 ,6 4 8

5 .4  OS ,8 3 3 5 ,9 1 7 , 1 5 7 — 7 G
Brandon_____________ 1 ,1 2 0 .9 5 3 1 , 1 7 7 , 4 7 3 7 6 1 ,8 4 2 9 9 3 ,6 9 0Lethbridge___________ 1 ,1 9 9 ,3 7 1 1 ,3 5 5 ,8 1 2 — 1 1 . 5 1 ,0 5 8 ,7 0 2 6 3 6 ,0 8 0Saskatoon......... ......... . 2 ,5 7 6 ,7 9 4 3 ,2 4 9 ,0 5 6 — 2 0 .7 2 ,3 1 5 ,5 3 6 1 ,8 4 4 ,3 3 7Moose Jaw____ ____ — 2 ,3 8 3 ,1 5 2 2 ,2 9 7 ,3 6 8 +  3 .7 1 . 5 1 7 . 7 5 S 1 ,4 7 3 ,8 0 9Brantford...................... 1 ,1 3 6 ,2 8 2 8 7 6 ,4 3 3 +  2 9 .7 8 1 S .8 S 4 6 3 0 ,1 7 7
F o r t  William_________ 1 ,0 4 3 ,3 1 5 9 3 4 ,8 5 0 +  1 1 . 7 6 4 7 .3 9 0 7 7 2 ,9 7 3New Westminster_____ 5 7 1 ,3 5 0 3 3 5 ,4 1 2 +  7 0 .4 2 9 3 ,4 0 3 2 5 1 ,6 3 1Medicine Hat_________ 4 8 7 ,9 8 6 7 8 3 ,9 5 7 — 3 8 .7 7 5 8 ,9 5 6 4 0 2 ,4 6 3Peterborough_________ 9 4 3 ,8 1 6 8 9 2 ,9 7 4 +  5 .7 5 3 5 ,0 2 1 4 0 6 ,7 1 2Sherbrooke___________ 1 ,1 6 4 ,3 7 5 9 8 1 ,9 9 4 +  1 8 .7 7 3 4 ,0 2 7

7 8 0 ,8 1 2 6 4 7 ,9 9 6 +  2 0 .6 6 0 0 ,2 6 6

T o t a l  C a n a d a ________ 3 3 2 ,9 6 5 ,4 9 3 3 0 9 ,7 6 0 ,5 8 6 +  7 .5 2 7 7 ,6 5 3 ,9 0 2  2 1 8 ,9 1 1 ,9 9 8

National Banks.— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

APPLICATIONS FOR CHARTER.
For organization o f national banks: C a p ita l

Tho American National Bank of Santa Rosa, Cal_____________ $100,000
The Liberty National Bank of Jamestown, N. Y _______________ 200,000
The First National Bank of Poosland, III_____________________  25,000
The American National Bank of Portsmouth, Va_____________  250,000

For conversion of State banks:
The First National Bank of Poulsbo, Wash___________________  25,000

Conversion of the Liberty Bay Bank of Poulsbo.
The Peoples National Bank of Quitman, Ga_________________  50,000

Total..................... .......................................................................$650,000
CHARTERS ISSUED.

Original organizations:
The Farmers' National Bank or Barnesville, Minn____________ $25,000
The Liberty National Bank of Marine City, Mich____________  50,000

For conversion of State banks:
Tho First National Bank of Coffee Springs, Ala_______________ 25,000

Conversion of the Bank of Coffee Springs.
Tho First National Bank of Alexandria, Pa__________________  50,000
The First National Bank of Lake Village, Ark_______________ 50,000
The First National Bank of Matoaka, W. Va________________ 25,000

Total......................................................... ....................................$225,000
INCREASES OF CAPITAL APPROVED.

Amount.Tho Farmers & Merchants National Bank of Ayden, N. C.
Capital increased from $35,000 to $75.000__________________  $40,000

The Public National Bank of New York, N. Y. Capital in
creased from $750,000 to $1 .000.000_______________________  250,000

The National City Bank of Cleveland, Ohio. Capital increased
from $1 ,0 0 0 ,0 0 0  to $2 ,0 0 0 ,0 0 0 ___ - ........................... .................. 1 ,0 0 0 ,0 0 0

The First National Bank of Benton, 111. Capital increase 1 from
$50,000 to $100.000............................................... .......................... 50.000

Total amount. $1,340,000

Digitized for FRASER 
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. CHARTERS EXTENDED.
The National Shawmut Bank of Boston, Mass. Charter extendod until 

close of business on Nov. 11 1938.

A uction Sales.— Among other socuritios, tho following 
not usually dealt in  at the Slock Exchange were recently sold at auction in Nov/ York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, New York:
B on d s . P er  cen t.
$ 4 ,0 0 0  S o u t h w e s t e r n  C o a l  &  I m p t .

1 s t  6 s , 1 0 2 9 ......................................... .....................4 1
$ 3 1 ,0 0 0  K .  C .  M e x .  A  O r i e n t  R R .

2 - y e a r  n o t e s , 6 s , d u e  1 9 1 6 .................... 1 0
$ 9 4 ,0 0 0  D e n v e r  A  S a l t  L a k e  R R .

1 s t  3 -5 s , 1 9 4 3 , M a y  1 9 1 6  c o u p o n
o n ,  c e r t lf s . o t  d e p o s i t ___________  954

$ 1 1 ,6 0 0  D e n v e r  &  S a l t  L a k e  R R .
1 s t  5 s , 1 9 4 3 , M a y  1 9 1 6  c o u p o n  
o n ,  c e r t lf s . o f  d e p o s i t .................................. ,

By Messrs. Millett, Roe & Hagen, Boston:
S h ares. S locks. $  p e r  sh .

1 0  W .  L .  D o u g l a s  S h o e , p r e f e r r e d -  9 3  
1 0  K i n n e y  M a n u f a c t u r i n g , c o m .- l O O

S h ares. S tocks. P er  cen t.
1 0  M t .  K l s c o  ( N .  Y . )  N a t .  B a n k . 19 5
4 1  H u d s o n  C o m p a n i e s , p r e f .................... 24 4

1 3 0  K e r b a u g h - E m p l r e  C o . ,  p r e f —  3
2 0 8  K e r b a u g h - E m p l r e  C o . ,  c o m .$ 2 1 5  lo t  
1 0 0  C l in c h f i e ld  C o a l  C o r p o r a t i o n . .  4 9  44

1 0  H o y t  B r o s .  C o . ,  K a t o n a h ___$ 3 5  l o t
1 0 0  C a r b o - I I y d r o g e n  o f  A m c r . ,p r e f .  

w i t h  2 5 %  I n  c o m m o n  b o n u s
$ 344 p e r  s h .

S h ares. S tocks. $  p e r  sh .
5  E s m o n d  M i l l s ,  p r e f e r r e d ---------------92
5 M a n o m e t  M i l l s ..................................................1 3 5

1 0  E d w a r d s  M a n u f a c t u r i n g ------------- 1 0 0
5  S a g a m o r e  M a n u f a c t u r i n g _____ 3 0 5
1  B o s t o n  A t h e n e u m , $ 3 0 0  p a r ___ 4 0 1

1 2  P u g e t  S o u n d  T r a c . ,  L . A P . , p f . .  4 8  
3 5  H o o d  R u b b e r ,  c o m .,  e x - d l v ___13 8 4 4

By Messrs. R . L . Day & C o., Boston:
S h ares. S tocks. $  p e r  sh .

1 4  W a l t h a m  W a t c h ,  c o m ................ .......... 18 4 4
3 5  D r a p e r  C o r p o r a t i o n ..................................1 1 6

9 -2 0  U .  S .  W o r s t e d , 1 s t  p r e f .................... 3 .4 0
4 4  S p r i n g f ie l d  G a s  L i g h t  r i g h t s . . .  3 2 c

8hares. Stocks. $ per sh.
2  W e b s te r  A  A t l a s  N a t .  B a n k ___2 0 5

2 6  N a t i o n a l  S h a w m u t  B a n k _____ 18 6 4 4
6  C a p e  A n n  N a t ,  B k . ,G l o u c e s t e r .  15 0

1 0  M e d f o r d  ( M a s s .)  T r u s t .......................1 7 2 4 4
1 9  L y m a n  M i l l s ______ ___________ 1 3 7
1 7  G r e a t  F a l l s  M f g ............................................ 18 3
1 0  W a l t h a m  W a t c h , p r e f ........................... 7 7 4 4
2 5  G a l v e s t o n - H o u s t o n  E l e c . ,  p r e f .  6 5

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh. Shares. Stocks.

1 4  G l o u c e s te r  F e r r y ,  p f . ,  $ 5 0  c a .  9 44
2 8  S e w a n e e  F u e l  &  I r o n  ( C h a t t . )  7 8  
2 8  M e r l o n  T i t l e *  T r . ,  $ 4 0  p a i d .  7 0 4 4
1 5  W e s t  P h l l a .  T i t l e  &  T r u s t ,

$ 5 0  e a c h .......................................... 1 4 7 - 1 4 8 4 4
1 6  P h l l a .  B o u r s e , $ 5 0  e a c h .................................. 644
1 8  P h l l a .  B o u r s e , p r e f . ,  $ 2 5  e a c h  2 0

1 3 2  U . S .  L o a n  S o c . ,  $ 1 0  e a c h .. 7 4 4 -7 > 4
1 0  M o r r i s  P l a n .  $ 50  e a c h ----------50

1 7 0  G e o .  B .  N e w t o n  C o a l .....................................  344
1 0  M e c h a n i c s  I n s u r a n c e , $ 5 0  e a . 7 5
6 4  N i n t h  N a t i o n a l  B a n k ........................3 4 0 4 4

1  U n i o n  N a t .  B k .  o f  A t l .  C l t y - 2 6 0  
1 0  G i r a r d  N a t i o n a l  B a n k .................3 4 2
1 7  P e n n . N a t .  B a n k ,  f u l l  p d .  r e c .2 7 0 4 4  
1 3  I n d u s . T .  T .  A S . ,5 5 0  c a .1 7 6 - 1 7 0 4 4

B on d s . P er  cen t.
$ 2 ,0 0 0  N o r .  M a i n e  S e a p o r t  R y .  1 s t  

5 s , 1 9 3 5 .............................................................................  98

$  p e r  sh . 
1 0  P h l l a .  C o .  f o r  G u a r .  M t g c s . ,

$ 1 0  e a c h ..................................................... 14 3 4 4
2  R e a l  E s t a t e  T .  I .  &  T ______ 3 2 5 4 4
7  C o m m o n w e a l t h  T .  I .  &  T . . . 2 3 5  
4  P r o v i d e n t  L i f e  I n s .  A  T r u s t .  .4 2 4  44
4  M e r c h a n t s - U n l o n  T r u s t ______ 90
4  C e n t r a l  T r .( C a m d e n )  ,$ 2 5  e a .  90  
7  U n i t e d  G a s  A  E l e c . ,  1 s t  p r e f .  4 0

1 5  C o n t i n e n t a l - E q u i t a b l e  ........................8 4
1 2  P h ila d e lp h ia  N a t i o n a l  B a n k . 3 4 9

1 ,1 5 9  M a g e e  S t a n w o o d _______ .$ 5 0 0  lo t
B on d s . P er  cen t.
$ 1 ,0 0 0  C a d d o  O i l  A  R e f . ,  1 s t  6 s , ’ 2 7  8 1  
$ 1 1 ,5 0 0  D i e h l  P o t t e r y  1 s t 6 s , 1 9 2 1 .  3
$ 1 0 0  S t o n e  H a r b o r  E l e c .  L t .  A  P o w .

1 s t  6 s . 1 9 3 1 ...............................................................$ 2 5  lo t

DIVIDENDS.
The following shows all the dividends announced for the 

futuro by large or important corporations.
Dividends announced this week are -printed in  italics.

N am e o f  C o m p a n y .

Railroads (Steam).
A t c h .  T o p e k a  A  S a n t a  F e .  c o m . ( q u a r .)
Canadian Pacific, common (quar.) ----------
C a t a w i s s a , 1 s t  A  2 n d  p r e fe r r e d ................ ...
C l e v e la n d  A  P i t t s b u r g h , g u a r . ( q u a r . ) . .

S p e c ia l g u a r a n te e d  ( q u a r .) ..............................
C r i p p l e  C r e e k  C e n t . ,  p r e f . ( q u .)  ( N o .  5 2 )
Delaware A Bound Brook (quar.)..................
t l l l l n o l s  C e n t r a l  ( q u a r .) .................................................
Maine Central, pref. (quar.)............... .........
New York Phi adelphia A N orfok .............
N o r f o l k  A  W e s t e r n , a d j .  p r e f . ( q u a r . ) . .

C o m m o n  ( q u a r . ) -------------- ------------------------
North Penney canla (quar.)...........................
P e n n s y l v a n i a  ( q u a r .) ..............................— .................
P i t t s b u r g h  B e s s e m e r A  L a k e  E r i e ,  p r o f .  
P i t t s b u r g h  A  W e s t V i r g i n i a ,  p r e f . ( q u . ) .
puts. Youngs. A  Ash., pref. (quar.)-------
R e a d i n g  C o m p a n y ,  fir s t  p r e f . ( q u a r . ) . .
Southern Pacific (quar.) (No. 4 9 )------------
S o u t h e r n  R a i l w a y ,  p r e f e r r e d ..................................
Union PacUlc, common (quar.).............—

S t r e e t  6c E l e c t r i c  R a i l w a y s .  
C e n t r a l  A r k a n s a s  R y .  A  L t . ,  p r e f  ( q u . ) .  
C i t i e s  S e r v i c e , c o m . A  p r e f . ( m o n t h l y )  

C o m m o n  ( p a y a b lo  In  c o m m o n  s t o c k ) .  
D e t r o i t  U n i t e d  R y .  ( q u a r .)  ( N o .  6 8 ) —
Norfolk Railway A  Light....................................................
Northern Ohio Elec Corp., p ref. (q u a r .) .. 
San Joaquin L . A  P ., p ref. (quar.) L V o .1 6

M i s c e l l a n e o u s .
Acceptance Corporation (quar.)-------------------
Acm e Tea, Is/ pref. (quar.)-------------------------
Alaska Packers’ Association (quar.) ................
A m e r ic a n  B e e t  S u g a r ,  p r e f . ( q u a r .) -------
A m e r ic a n  C o t t o n  O i l ,  c o m m o n  ( q u a r .) .

P r e f e r r e d _____ _______________________
Am erican Express (quar.) ................., .......................
A m e r ic a n  H i d e  A  L e a t h e r ,  p r e f e r r e d —
A m e r ic a n  L a u n d r y  M a c h . ,  c o m m o n --------
Am erican Linseed, preferred (quar.)----------
A m e r ic a n  R a d i a t o r ,  c o m m o n  ( q u a r .)  —  
A m e r .  S m e lt in g  A  R e f g . ,  c o m . ( q u a r . ) . .
f t - P r e f e r r e d  ( q u a r .) --------------------------------------
Am erican Sugar Refining, com . A  pf.(qu .)

Common (extra )______________________
Am er. Sumatra T obae., com . (in com .stk.) 
A m e r ic a n  T o b a c c o , c o m m o n  ( q u a r .) —
A n a c o n d a  C o p p e r  M i n i n g  ( q u a r .) ...................
A s s o c ia te d  D r y  G o o d s , it r s t  p r e f . ( q u a r .)

S e c o n d  p r e fe r re d  ( q u a r .) -------------------------
Atlantic Refining (quar.)------------------------------
Beatrice Creamery, common (quar.)------------

Preferred (quar.) .............................................................. -
B e t h l e h e m  S t e e l , c o m m o n  ( q u a r .) ______

C o m m o n  B  ( q u a r .) .......................................................
C u m .  c o n v .  p r e f . ( q u a r .) .....................................
N o n - t u r n . p r e fe r re d  ( q u a r .) ..............................

Brier HUl Steel, eommon (quar.) ...........................
Common (extra )-------------------------------------------
Preferred (quar.) ................................................ .................

B r i t i s h  C o l u m b i a  F i s h .  A  P a c k ,  ( q u a r .)  
B r i t i s h  C o l u m b i a  P a c k . A s s n . ,  c o m .( q u .)
B r o w n  S h o e , c o m m o n  ( q u a r .) -------------------
B u c k e y e  P i p e  L i n e  ( q u a r .) ....................... ..................
C a n a d a  C e m e n t ,  L t d . ,  p r e f . ( q u a r .) -------
Oerro At Pasco Copper (quar.) (N o .  1 2 ) . .  

E x tr a .............................................................................

P er
C ent.

W h en
P ayable .

B ooks C losed . 
D a y s  In c lu s iv e ,

1 4 4 D e o . 2 H o l d e r s  o f  r e o . O c t .  3 1 a
244 D e c . 3 1 H o l d e r s  o f  r e c . N o v .  3 0

$ 1 .2 5 r N o v .  19 H o ld e r s  o f  r e c . N o v .  6 a
8 7 4 4 c . D e c . 2 H o ld e r s  o f  r e c . N o v .  9 a

5 0 c . D e c . 2 H o i  le rs o f  r e c . N o v .  9 a
1 D e c . 1 H o ld e r s  o f  r c c . N o v .  1 5 a

* 2 N o v .  2 0 * N o v .  1 6  t o  N o v .  1 9
144 D e c . 2 H o ld e r s  o f  r e c . N o v .  6 r
14 4 D e c . 2 H o ld e r s  o f  r e c . N o v .  15 a

S3 N o v .  30 H o l d e r s  o f  r e c . N o v .  15 a
1 N o v .  19 H o ld e r s  o l r e c . O c t .  3 1 a
14 4 D e o . 19 H o ld e r s  o f  r e c . N o v .  3 0 a

$ 1 N o v .  2 5 N o v .  1 5  t o  N o v .  19
7 5 c . N o v .  30 H o ld e r s  o f  r e c . N o v .  l a
$ 1 .5 0 D e c . 2 H o ld e r s  o f  r e o . N o v .  1 5

14 4 N o v .  30 H o ld e r s  o f  r c c . N o v  1 5 a
14 4 D e c . 2 H o ld e r s  o f  r e c . N o v .  2 0 a

5 0 c . D e c . 1 2 H o ld e r s  o f  r e e . N o v .  2 6 a
14 4 J a n .  2 H o l d e r s  o f  r e c . N o v .  3 0 a
24 4 N o v .  30 H o ld e r s  o f  r e c . N o v .  1 8 a
344 J a n .  2 H o l d e r s  o f  r e c . D e c .  2

14 4 N o v .  3 0 H o l d e r s  o f  r e c . N o v .  1 5 a
44 D e c . 1 H o ld e r s  o f  r e c . N o v .  15

/44 D e c . 1 H o ld e r s  o f  r e c . N o v .  15
2 D e c . 1 H o ld e r s  o f  r e c . N o v .  1 5 a

* 7 5 c . D e o . 1 • H o l d e r s  o f  r c c . N o v .  1 5
♦ 144 D e c . 2 ♦ H o ld e r s  o f  r e c . N o v .  2 0

) 1 4 4 D e c .  1 4  H o l d e r s  o f  r c c . N o v .  3 0

14 4 N o v .  1 5 H o l d e r s  o f  r e c . N o v .  1 4 a
* 1 4 4 D e c . 1 ♦ H o ld e r s  o f  r e c . N o v .  2 1

2 N o v .  9 H o ld e r s  o f  r e c . O c t .  3 1 a
14 4 D e c . 3 1 H o l d e r s  o f  r c c . D e c .  1 4 a
1 D e c . 2 N o v .  1 5  t o  D e o . 5
3 D e c . 2 N o v .  1 5  t o  D e c . 5

* 1 4 4 J a n .  2 ♦ H o ld e r s  o f  r e c . N o v .  3 0
14 4 J a n .  2 H o ld e r s  o f  r c c . D e o . 1 4 a
1 4 4 D e o . 5 N o v .  2 6  t o  D e o .  5

* 1 4 4 1 J a n .  1 ♦ H o ld e r s  o f  r e c . D e o . 1 5
3 D e c . 3 1 D e o . 2 2  t o  D e c .  3 1
144 D e c . 16 N o v .  2 8  t o  D e c .  5
14 4 D e c . 2 N o v .  1 4  t o  N o v .  22
144 J a n .  2 H o ld e r s  o f  r e o . D e c . 2 a

44 J a n .  2 H o ld e r s  o f  r e c . D e c .  2 a
1 5 / D e c . 7 H o l d e r s  o f  r e c . D e c . 3a

5 g D e c . 2 H o ld e r s  o f  r c c . N o v .  1 5 a
52 N o v .  25 H o ld e r s  o f  r e c . O c t .  1 9 a
14 4 N o v .  30 H o ld e r s  o l  r c c . N o v .  9a
144 N o v .  30 H o ld e r s  o f  r e c . N o v .  9a
5 D e c . 1 5 N o v .  2 1  t o  D e c .  1 4
3 N o v .  13 N o v .  7  t o  N o v .  1 3
14 4 N o v .  1 3 N o v .  7  t o  N o v .  13
244 J a n .  2 H o ld e r s  o f  r e c . D e c . 16 a
24 4 J a n .  2 H o ld e r s  o f  r e c . D e c . 1 6 a
2 J a n .  2 H o ld e r s  o f  r e c . D e c . 16 a
14 4 J a n .  2 H o ld e r s  o f  r e c . D e c . 16 a

* 1 4 4 J a n .  2 ♦ H o ld e r s  o l  r e c . D e c . 2 0
* 3  44 J a n .  2 ♦ H o ld e r s  o f  r e o . D e o . 2 0
* 1 4 4 J a n .  2 • H o l d e r s  o f  r e c . D e c .  20

14 4 N o v .  2 1 N o v .  1 0  t o  N o v .  2 0
2  44 N o v .  2 1 N o v .  1 0  t o  N o r .  2 0
14 4 D e c . 1 H o ld e r s  o f  r e c . N o v .  2 0 a
$ 2 D e c . 14 H o l d e r s  o f  r c c . N o r .  23
144 N o v .  1 6 H o l d e r )  o f  r e c . O c t .  3 1 a

$ 1 D e c . 2 H o l d e r s  o f  r e c . N o r .  2 2
2 5 c . D e c . 2 H o l d e r s  o f  r e o . N o r .  2 2

N a m e o f  C om p a n y .

Miscellaneous (Concluded).
Consolidated Gas (quar.).............
C on ti.e  lul Oil (quar.)____________
Copper Range Co. (q u a r .) . . ....................... .................
Cosden A  C o., preferred (quar.)___
Crescent Plpo Line (quar.)______
Crex Carpet.......................... ... ................................-
Cumberland Pipe Line_________
Deere A Co., pref. (quar.)___________
Diamond Match (quar.)______
Eastern Steel, common (quar.)..

1st and 2d preferred (quar.)----
Eastman Kodak, common (quar.).

Common (extra)____________
Preferred (quar.)___________

Electric Investment, preferred (quar.).. 
Fay (J . A.) A  Egan, preferred (quar.) —  

Preferred (account accuin. d iv idends).. 
Federal M ining A  Smelling, pref. (quar.).
Federal Utilities, Inc., pret. (quar.)___
General Asphalt, pref, (quar.) No .40.
General Chemical, common (quar.)___
General Cigar. Inc., prof, (quar.)_____
Ge eral E  eclric (quar.) ....................... ..........

Extra (payable In stock)_______
Gillette Safety Razor (quar.)____

Extra.......................................
Globe Oil (m onthly) ............................................

Preferred (quar.)....................
Greene Cananca Copper (quar.).
HarbUo i-Walker Refrac., com. (quar.)__
Hart, Schaffner A Marx, Inc., com. (qu.)
Hartman Corporation (quar.)__
Homcstake Mining (monthly) (No.531)
Imperial Oil, Ltd........... ...........
Inland Steel (quar.)_____ ______
International Cotton Mills, com. (quar.)

Preferred (quar.)....................
Internat. Harvester, pref. (qu.) (No. 1). 
Internatlonal Nickel, common (quar.).. 
Kerr Lake Mines, I.td. (quar.) (No. 5). 
Keystone TlrcARub..com.(ln com. stk.) 
Kings County Elec. Lt. A Power (quar.) 
Lake of the Woods Milling, com. (quar.)

Preferred (quar.)............. ........... .....
Lanston Monotype Machine (quar.) —
Lehigh Coal A Navigation (quar.)____
Liggett A Myers Tobacco, com. (quar.)
Lindsay Light, common (quar.)______

Preferred (quar.)............. .....- __. . . .
Maho.hg Investment (quar.)___ _____
Manatt Sugar, common (quar.)______
Ma nhattan Shirt, common (quar.)...........

Com. (extra pay. In 444% L. L. bonds) 
Massachusetts Gas Cos., preferred
May Dept. Stores, common (quar.)-----
Moline Plow, first preferred (quar.)

Second preferred (quar.)_______
National Acme (quar.)_________
National Biscuit, com. (quar.) (No. 82).

Preferred (quar.) (No. 83)_________
Nat. Cloak A SuU. pref. (qu.) (No. IS)..
Nat. Enamel. A Stpg., com (quar.)__
National Glue, com. A pref. (quar.)___
National Grocer, common (quar.)____

Preferred....................... ......... ........
National Sugar Refi ting (quar.)_______
National Lead, preferred (quar.)_____
New River Co., pref. (quar.) (No. 19)-----
Niles-Bement-Pond, common (quar.).. 
Oglh-ie Flour Mills, Ltd., pref. (quar.)...
Ohio Cities Gas, common (quar.)_____
Pabst Brewing, preferred (quar.).............
Pittsburgh Brewing, common (quar.)........

Preferred (quar.).................... ............
Pittsburgh Rolls Corp., common______
Pittsburgh Steel, pref. (quar.)________
Porto Rican-Amerlcan Tobacco (quar.). 
Pratt A Whitney Co., pf. (qu.) (No. 71) 
Pressed Steel Car, com. (qu.) (No. 33).

Preferred (quar.) (No. 79).................
Quaker Oats, preferred (quar.)_______
St. Joseph Lead (quar.)........................
Savage Arms Corp., com. (quar.)_____

First preferred (quar.)__________ _
Second preferred (quar.)__________

Semet-8 olvay Co. (quar.)___________
Solar Refining........................................

Extra.................................. ........ .....
Southern Pipe Line (quar.)..................
Standard Milling, com. (qu.) (No. 8) . .

Preferred (quar.) (No. 30)_________
Standard Motor Construction...............
Standard Oil (Calif.) (quar.) (No. 40)..
Standard Oil (Indiana) (quar.)_______

Extra_________ ______ __________
Standard Oil (Kansas) (quar.)________

Extra.................................... ............
Standard Oil (Nebraska)........................
Standard Oi' of N. J. (quar.)__________
Standard Oil of N. Y. (quar.)...............
Standard Oil (Ohio) (quar.)___________

Extra.................................... ............
Standard Sanitary Mfg., com. (extra)..
Studebaker Corp., common (quar.)___

Preferred (quar.)...............................
Texas Compa y (quar.)_______ ______
Underwood Typewriter, common (quar.)..

Common (extra)___________________
Preferred (quar.).................................

United Cigar Stores of Amer., prsf. (quar.) 
United Drug, 2d pref. (qunr.) (No. 11).
United Dgewood, common (quar.)______

Preferred (quar.)_______________ . . .
United Profit Sharing____ __________

Extra___ ____ __________________
U. S. Gypsum, pref. (quar.)........... ........
U. S. 8 teel Corp., com. (quar.)_______

Common (extra)...............................
Preferred (quar.)............. ......... .......

Virginia Iron, Coal A Coke__________
Western Grocer, common___ _______

Preferred...........................................
White(J.G.)ACo.,Inc., pf.(qu.) (No.62) 
Whlte(J.G.)Eng.Corp., pf.(qu.) (No.23) 
Whlte(J.G.)Mgt.Corp., pf.fqu.) (No.23)
White Motor (quar.)_________________
Woolworth (F. W.) Co., common (qu.). 
Woolworth (F.W.) Co., pref. (quar.)........

P er W h en
C e it. P a ya b le .

14 4 D e c . 1 6
♦3 D e c . 1 6

♦ $ 1 .5 0 D e c . 14
♦8 4 4 c . D e c . 1

D e c . 1 6
3 D e c . 1 4
6 D e c . 1 6
144 D e c . 1 0
2 D e c . 1 6
24 4 J a n . 1 5
144 D e c . 16
2 H J a n . 2
7 4 J a n . 2
14 4 J a n . 2
14 4 N o v . 2 2
14 4 N o v . 2 0
3 44ft N o v . 2 0

♦144 D e c . 1 5
14 4 D e c . 2
14 4 D e c . 2
2 D e c . 2
14 4 D e c . 2
2 J a n . 1 5
2 e J a n . 1 5

$2 N o v . 3 0
$ l N o v . 3 0

1 4 4 c . D e c . 1 0
* 1 F e b . 1 5
♦ 144 J a n 2

2 N o v . 2 5
14 4 D e c . 2
1 N o v . 3 0
1 4 4 D e o . 2
5 0 c . N o v . 2 5

$3 N o v . 3 0
2 D e c . 2
$ 1 N o v . 3 0
14 4 N o v . 3 0
14 4 D e e . 2
5 1 D e c . 2
2 5 c . D e c . 1 6

/ 1 5 D e c . 1
2 D e c . 2
3 D e c . 2
144 D e c . 2
14 4 N o v . 3 0

$ 1 N o v . 3 0
3 D e o . 2
5 0 c . N o v . 3 0

1 7  44c N o v . 3 0
3 D e c . 2
24 4 D e c . 2
1 D e c . 2
2 m D e c . 2
2 D e c . 1
14 4 N o v . 3 0
144 D e c . 1
14 4 D e c . 1

7 5 c N o v . 30
14 4 J a n . 1 5
144 N o v . 3 0
144 D e c . 2
1 4 4 N o v . 2 9
2 J a n . 1

* 2 D e c . 3 1
* 3 D o c . 3 1

14 4 J a n . 2
14 4 D e c . 1 4
14 4 N o v . 2 7
3 D e c . 20
14 4 D e c . 2

$ 1 .2 5 D e c . 1
14 4 D e c . 1 4

* 5 0 o . D e c . 1 4
* 1 4 4 D e c . 1 4

1 J a n . 1
14 4 D e c . 1
3 g D e o . 5
14 4 N o v . 20
2 D e c . 4
14 4 N o v . 26
1 44 N o v . 3 0
5 0 c . D e c . 20

14 4 D e c . 1 5
144 D e c . 15
14 4 D e c . 1 5
2 N o v . 20

* 5 D e c . 20
* 5 D e c . 20

5 D o c . 2
2 N o v . 30
14 4 N o v . 30

$2 D e c . 2
244 D e c . 16
3 N o v . 30
3 N o v . 30
3 D e c . 1 4
3 D e c . 1 4

* 1 0 D e o . 2 0
* 5 D e o . 16

3 D e c . 1 0
♦3 J a n . 1
* 1 J a n . 1

2 D e c . 10
* 1 D e c . 2
* 1 4 4 D e c . 2

2 44 D e o . 3 1
14 4 J a n . 1
5 J a n . 1
144 J a n , 1
144 D e c . 16
1 4 4 D e o . 2
14 4 J a n . 2
144 J a n . 2

1 4 4 c. D e o . 2
1 4 4 c . D e c . 2

* 1 4 4 D e c . 25
144 D e c . 3 0
2 D e c . 3 0
14 4 N o v . 29
6 D o c . r>

* 4 D e o . 3 1
* 3 D e c . 3 1

14 4 D e c . 2
144 D e o . 2
144 D e o . 2

$ 1 D e c . 3 1
2 D e o . 1

* 1 4 4 J a n . 2

B ooks C losed . 
D a y s  In c lu s iv e .

H o ld e r s  o f  r e e . 
♦ H o ld e r s  o f  r e e . 
♦ H o ld e r s  o f  r e e . 
♦ H o ld e r s  o f  r e e . 

N o v .  2 4  t o  
H o l d e r s  o f  re c  

H o l d e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o l d e r s  o f  r e c . 
H o l d e r s  o f  r e e . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r o c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e o . 
N o v .  1 4  t o
N o v .  1 4  t o

♦ H o ld e r s  o f  r e e . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  re o . 
H o ld e r s  o f  r e o . 
H o l d e r s  o f  r e c . 

♦ H o ld e r s  o f  r e e . 
♦ H o ld e r s  o f  r e c . 

H o l  le rs  o f  re o . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o l d e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
N o v .  2 9  t o  
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o l d e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e o . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e o . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e e . 
I I o l l e r s  o f  r e c . 
H o l d e r s  o f  r e o . 
N o v .  16  t o  
H o ld e r s  o f  r e c . 
H o l d e r s  o f  r e c . 
I I o l le rs  o f  r e c . 
H o ld e r s  o f  rec 
H o i  le rs  o f  r c c . 
H o i  le rs o f  r o e . 
I I o l l e r s  o f  r e o . 
H o ld e r s  o f  r e e . 
H o ld e r s  o f  r e c . 

♦ H o ld e r s  o f  r e c . 
♦ H o ld e r s  o f  r e c . 

H o l d e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e e . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
D e c . 7  t o  

♦ I I o l le r s  o f  r e c . 
♦ H o ld e r s  o f  r e c . 

D e c . 2 1  t o  
H o ld e r s  o i  r e c . 
H o l  le rs  o f  r e c . 
H o ld e r s  o f  r e c . 
H o l d e r s  o f  r e c . 
H o ld e r s  o f  r e o . 
H o ld e r s  o l  r e o . 
D e c . 1 0  t o  
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e e . 
H o ld e r s  o f  r e c . 
N o v .  6  t o  

• H o l d e r s  o f  r c c . 
♦ H o ld e r s  o f  r e c . 

H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e e . 
N o v .  5 t o  
N o v .  5 t o  
D e o . 1  t o  
D e c . 1  t o  

♦ H o ld e r s  o f  r c c . 
H o l d e r s  o f  r e c . 
H o ld e r s  o f  r e c . 

♦ H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e e . 
H o ld e r s  o f  r e c . 

♦ H o ld e r s  o f  r e c . 
I I o l le rs  o f  r c c . 
I I o l le rs  o l r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o i  le rs o f  r e e . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o l d e r s  o f  r e e . 
H o ld e r s  o f  r e c . 

H o l d e r s  o f  r e c . 
I I o l le rs  o f  r e c . 

♦ H o ld e r s  o f  r e e . 
N o v .  3 0  t o  
N o v .  3 0  t o  
N o v .  5  t o  
N o v .  1 6  t o  

♦ H o ld e r s  o f  r e c . 
♦ H o ld e r s  o f  r e c . 

H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o l d e r s  o l  r c c . 
H o ld e r s  o f  r e c . 
n o l d e r s  o f  r e c . 
H o l d e r s  o f  r e o .

N o v .  7 a 
N o v .  2 5  
N o v .  2 0  
N o v .  1 5  

D e c .  1 6  
N o v .  3 0  

N o v .  3 0  
N o v .  1 5 o  
N o v .  3 0 a  
J a n .  2 
D e c .  2 
N o v .  3 0  
N o v .  3 0  
N o v .  3 0  
N o v .  1 2  
N o v .  2 0  
N o v .  2 0  
N o v .  25  
N o v .  15  
N o v .  1 4 a  
N o v .  2 0 a 
N o v .  2 5 a  
D e c . 7 a  
D e o . 7  a 
N o v .  1 
N o v .  1 
N o v .  2 5  
F e b .  6 
D e c  2 0  
N o v .  8 a  
N o v .  2 1  
N o v .  2 0 a  
N o v .  2 0 a 
N o v .  2 0 a  
N o v .  3 0  
N o v .  1 1 a  
N o v .  15  
N o v .  1 5  
N o v .  9a 
N o v .  H a -  
D e c . 2 a 
N o v .  1 1 a  
N o v .  2 0 a 
N o v .  23  
N o v .  2 3  
N o v .  2 0 a  
O c t .  3 la  
N o v .  15 a  
N o v  l a  
N o v .  la  
N o v .  2 1  
N o v .  1 5  
N o v .  2 0  
N o v .  2 0  
D e c . 1 

N o v .  2 0 a  
N o v .  1 6  
N o v .  1 6  
N o v .  15 a  
D e c . 3 0 a  
N o v .  1 6 a  
N o v .  2 2 a  
N o v .  9a 
D e c . 1 6 a  
D e c . 2 0  
D e c . 2 0  
D e c . 0 
N o v .  22 
N o v .  1 2  
D e c . 2 «  
N o v .  2 0  
N o V .  1 5 a  
D e c . 1 5  
N o v .  3 0  
N o v .  3 0  
J a n .  1 
N o v .  1 5 a  
N o v .  1 5 a  
N o v .  8 a  
N o v .  1 3 a  
N o v .  5a 
N o v .  l a  
D e c . 2 0  
N o v .  3 0 a 
N o v .  3 0  
N o v .  3 0  
N o v .  2 0  
N o v .  30 
N o v .  3 0  
N o v .  1 5  
N o v .  1 9 a  
N o v .  1 9 «  
O c t .  7  
N o v .  1 5  
N o v .  30 
N o v .  3 0  
D e c . 15  
D e c . 1 5  
N o v .  2 0  
N o v .  2 0  
N o v .  2 2 a  
N o v .  2 9  
N o v .  2 9  
N o v .  5 
N o v .  2 0  
N o v .  2 0  
D e c . 2 
D e c . 1 4  
D e c . 1 4  
D e c . 1 4  
N o v .  2 9 a  
N o v .  1 5  
D e c . 1 4 a  
D e o . 1 4 a  
N o v .  1 1 a  
N o v .  1 1 a  
D e c . 13  
D e c . 2  
D e c .  2 
N o v .  6 
D e c .  5 
D e c .  2 0  
D e c . 2 0  
N o v .  15  
N o v .  1 5  
N o v .  15  
D e c . 1 4 a  
N o v .  1 1 «  

D e c .  1 0

•  F r o m  u n o ffic ia l s o u r c e s , a  T r a n s f e r  b o o k s  n o t  c lo s e d  f o r  th is  d l v l d o n d . b Le s ?  
B r i t i s h  In c o m e  t a x .  d C o r r e c t i o n , e P a y a b le  In  s t o c k . / P a y a b l e  In  c o m m o n  
s t o c k , g P a y a b le  In  s c r i p , h O n  a c c o u n t o f  a o o u m u la te d  d i v id e n d s . < P a y a b le  I s  
L i b e r t y  L o a n  b o n d s . I R e d  C r o s s  d i v i d e n d . n» P a y a b l e  In  U .  8 .  L i b e r t y  L o a n  
4 44 %  b o n d s , t D e c l a r e d  s u b je c t t o  th e  a p p r o v a l  o f  D i r e c t o r - G e n e r a l  o f  R a i l r o a d s , 
r  T h e  N e w  Y o r k  S t o c k  E x c h a n g e  h a s  r u le d  t h a t  s t o r k  w il l  n o t  h e  q u o t e d  e x - d lv ld e n d  
o n  th is  d a t e  a m i n o t  u n t i l  f u r t h e r  n o t ic e . »  E x - d l v l d e n d  o n  t h is  d a t e , t D e c la r e d  
7 % ,  p a y a b l e  In  q u a r t e r l y  I n s t a llm e n t s  o f  1 4 4 %  e a c h  o n  J a n .  1 ,  A p r i l  1 ,  J u l y  1 a n d  
O c t .  1 1 9 1 9  t o  h o ld e r s  o f  r e c o rd  o n  D e o . 1 6  1 9 1 8 , M a r c h  1 5 .  J u n e  1 5  a n d  S « p % . 1 $  
1 9 1 9 , r e s p e c t iv e l y . »  L e s s  1 2  s t a t s  p e r  s h a r e  c o r p o r a t io n  w a r  In o o m e  t a x .
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Member Banks of the Fedoral Reserve System .—Following is the weekly statement issued by the Federal Reserve Board giving the principal items of Iho resources and liabilities of the Member Banks. Definitions of tee different items contained in tho statement wero given in the weekly statement issued under date of Dec. 14 1917 and which was published in the ,‘Chroniclo” of Dec. 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 BUSINESS NOVEMBER 11918. K K
Substantial liquidation of Liberty bonds and Treasury certificates offset In part by increases in loans supported by such securities are Indicated by tho weekly statement of condition on November 1 of 750 member banks in leading cities.
Treasury certificates oil hand at all reporting banks fell off 50.5 millions, and United States bonds, other than circulation bonds, 37.5 millions. 

For tho central reserve city banks corresponding reductions of 24.8 and 14.2 millions are shown. Loans secured by United States war obligations 
wont up about 77 millions, tho Greater New York member banks alone reporting an increase under this head of 57.1 millions Ail other loans 
and investments show a total increase of 15.8 millions, notwithstanding a decline of 12.0 millions shown for the item by the- Now York members 
Tho ratio of United States war securities and loans supported by such securities to total loans and investments shows a slight decline from 22 3 
to 22.2%. For the central reserve city banks this ratio, because of tho relatively larger increase during the week in loans secured by United 
States war obligations, shows a riso from 23.3 to 23.0%.

Government deposits show an Increase for the week of 518.0 millions, of which 303.7 millions represents the increase at the centra! reserve 
city banks. Inversely, net demand deposits show reductions of 184.0 millions at all reporting banks and of 129.0 millions at the banks in the 
threo central reserve cities. Time deposits show a gain of 29.7 millions. Hscerve balances with the Federal Reserve banks declined 187 4 millions 
both the banks In the central reserve and In the other reserve cities reporting large reductions in their balances w-ilh the Federal Reserve banks’ 
Cash In vault also shows a decreaso of 10.4 millions.

For all reporting banks the ratio of investments to deposits, because of the large gain in Government deposits, shows a decline from 130 8 
to 120.8%. For the central reserve city banks this ratio declined from 121.1 to 117.6%. The ratio of combined cash and reserve balances to 
deposits, because of the large reduction in reserve and tho considerable Increase in deposits, shows a relatively larger decline from 10 3 to 13 9% 
For tho central reserve city banks a decline in this ratio from 17.9 to 15.2% is seen. “ Excess reserves” of all reporting banks declined from 232.6 
to 67 millions. For tho central reserve city banks a decrease of tills Item from 148.5 to 48.9 millions is noted.

1. Data for all reporting banka In each district. Two ciphers (00) omitted

Member Banks.
Number of reporting banka__
U. 8 . bonds to secure clrculat'n 
Other U. 8 . bonds, including

Liberty bonds___________
U. 8 . certlfs. of Indebtedness.-

Total U. 8 . securities--------
Loans sec. by U. 8 . bonds, Ac. 
All other loans A Investments. 
Reserve with Fed. Res. Bank.
Cash In vault............. ............
Not demand doposlts_______
Time deposits.
Government

4 4  
S

1 4 .4 0 2 .0

2 8 .8 1 7 .0  
7 7 , : m . O

4 2 0 .5 3 0 .0
1 1 0 .8 2 5 .0
7 8 4 .3 4 9 .0  

0 0 ,7 3 2 ,0
2 7 .4 5 5 .0  

6 3 2 ,0 0 0 ,0
9 1 .5 8 0 .0

1 5 3 .2 4 0 .0

New York. Philadel. Cleveland
101 

S
4 9 ,9 5 0 ,0

3 8 0 .8 1 5 .0
3 0 0 .1 5 5 .0
8 0 2 .9 2 0 .0
0 7 0 . 4 1 7 .0  

4 ,2 0 2 ,1 5 0 ,0
0 0 0 ,8 4 2 ,0
1 2 3 .8 7 5 .0

4 ,3 9 7 ,7 4 4 ,0  5 9 8 ,3 2 0 ,0
2 0 0 ,3 0 7 ,0

53 
5

1 1 .4 9 2 .0

7 9 .9 9 2 .0
5 4 .7 0 0 .0

1 4 0 .1 8 4 .0
1 5 2 .5 0 3 .0
0 4 0 .8 7 3 .0

5 7 .0 7 5 .0
2 0 .001.0
1 5 , 8 1 1 , 0

85  
S

4 2 . 7 7 3 .0

1 1 7 . 2 7 1 . 0
0 1 .4 2 0 .0

2 2 4 .4 7 0 .0
8 2 .1 2 9 .0  

1 0 1 8 2 9 0 0
8 0 .3 0 2 .0
3 5 .4 8 1 .0

7 2 5 .8 9 0 .0
2 5 7 .0 7 7 . 0

Rlcfim'd.

5 2 0 ,2 2 3 ,0  1 0 0 ,3 7 7 ,0  1 1 2 ,7 9 3 .0

8 1  
S

2 4 .2 5 3 .0

5 0 .0 4 9 .0
3 4 .5 1 4 .0

1 0 9 .4 1 0 .0
3 8 .5 0 9 .0

3 8 7 .2 5 7 .0
3 0 .7 2 5 .0
1 7 .3 0 4 .0  

3 0 8 ,9 4 0 ,
5 7 .7 0 2 .0
3 8 .8 0 4 .0

0 2

4 4
$

1 5 .0 0 5 .0

4 4 .2 9 0 .0
4 2 .3 3 5 .0

1 0 1 .0 9 3 .0
2 0 .0 0 8 .0

3 1 2 .2 4 0 .0  
,8 0 1 ,0

1 7 . 1 5 0 . 0
1 4 .7 4 0 .0
9 2 .9 0 8 .0
3 9 .0 2 2 .0

Chicago.

1 8 .8 7 0 .0

1 4 4 .5 4 5 .0
9 1 .7 5 8 .0

2 5 5 .1 7 9 .0
1 0 1 .5 5 9 .0

1 .4 3 8 .3 3 2 .0
1 4 1 .0 7 3 .0

5 8 .5 0 5 .0
1 .0 4 5 .0 8 5 .0

3 0 4 .0 3 8 .0
1 0 0 .5 7 4 .0

St. Louis Minneap Kan.Citi
7 332

$
1 7 . 0 7 1 . 0

3 7 .0 9 7 .0
3 0 .1 3 2 .0
8 4 .9 0 0 .0
2 0 .4 4 5 .0

3 8 7 .0 0 4 .0  2 7 5 ,5 0 1 ,0  
3 3 ,0 .8 4 ,0  2 2 ,8 8 4 ,0
1 2 .2 0 2 .0  9 ,9 9 1 ,0

2 5 0 .8 8 8 .0  2 1 0 ,6 0 7 ,0  
7 3 ,4 9 3 ,0 '  4 5 ,3 0 5 ,0
4 7 . 8 8 7 .0  1 3 ,7 5 3 ,0

35
$

6 ,3 6 9 ,0

1 1 . 7 5 7 . 0
1 7 . 1 5 0 . 0
3 5 .2 7 0 .0
1 0 .3 7 2 .0

1 3 . 7 1 0 . 0

2 0 .3 8 4 .0  
3 7 ,7 4 8 ,0 ;
7 7 . 8 4 2 . 0  

9 ,1 3 0 ,0
4 6 6 ,5 6 7 ,0 ;

4 0 .2 1 2 .0
1 6 .8 0 1 .0  

3 5 0 ,5 0 3 ,0
5 9 .4 9 1 .0
4 5 .1 1 7 . 0

D allas . San Fran Total

4 5 53 7 5 0
$ S $

1 8 ,1 8 0 ,0 3 4 ,5 0 5 ,0 2 6 7 ,2 4 6 ,0

2 1 ,7 3 8 ,0 3 1 ,5 0 2 ,0 9 8 0 ,9 1 7 ,0
1 4 ,5 4 6 ,0 6 8 ,1 2 6 ,0 8 9 8 ,9 0 4 ,0
5 4 ,4 6 4 ,0  1 3 4 ,1 9 3 ,0 2 , 1 4 7 , 0 0 7 , 0

7 , 4 1 9 , 0 1 2 ,6 2 9 ,0 1 ,2 4 2 ,7 2 0 ,0
1 8 7 .3 2 5 .0  5 5 0 ,4 9 0 ,0  1 0 ,6 5 0 ,9 8 4 ,0

1 5 .0 0 8 .0  4 8 ,0 8 2 ,0  1 ,1 7 4 ,3 4 0 ,0
1 2 .0 8 8 .0  2 1 ,2 6 3 .0  3 7 2 ,2 4 8 ,0

1 4 4 .0 1 1 . 0  4 1 4 ,4 7 0 ,0  9 ,3 4 9 ,3 4 2 ,0
2 4 .8 8 1 .0  1 2 1 ,8 0 8 ,0  1 ,4 6 8 ,6 6 4 ,0
2 1 .3 3 9 .0  2 7 , 2 7 1 ,0  1 ,2 8 6 ,4 0 5 ,0

l  D a t a  f o r  b a n k s  I n  e a c h  C e n t r a !  R e s e r v e  b a n k s  I n  a l l  o t h e r  R e s e r v e  c i t i e s  a n d  o t h e r  r e p o r t i n g  b a n k s

Two ciphers (0 0 ) omitted.
New York. Chicago. ■Hi. Louis. Total Central Res. Cities. Other Reserve Cities. Country Banks. Total.

Nov. 1 . Oct. 2 5 . Nov. 1 . Nov. 1 . Nov. 1 . Oct. 2 5 . Nov. 1. Oct. 2 5 . Nov. 1 . Oct. 2 5 . Nov. 1. Oct. 2 5 .
Number ol reporting bunks...
U. 8 . bouds to secure clrculat’n 
Other U. 8 . bonds, Including

Liberty bonds___________
U. 8 . certlfs. of Indebtedness..

Total U. 8 . securities_____
Loans seo. by U. 3. bouds, Ac. 
All other loans A Investments. 
Rosorve with Fed. Res. Bank.

7 0
S

3 0 ,5 1 8 ,0

3 2 6 .1 2 1 .0
3 4 7 .4 2 3 .0
7 1 0 .0 0 2 .0
6 2 2 .5 3 5 .0

3 .8 5 8 .5 0 5 .0
5 8 2 .4 5 0 .0
1 1 0 .5 5 1 .0

4 .0 8 7 .0 0 3 .0
2 0 9 .1 4 4 .0
4 0 2 .9 0 2 .0

2 5 .0

7 0
S

3 6 ,7 2 8 ,0

3 3 0 .3 5 1 .0  
3 0 0 ,0 0 0 ,0
7 3 9 .1 4 5 .0
5 7 9 .6 2 8 .0

3 .8 7 1 .0 8 0 .0
0 8 7 .5 0 2 .0
1 1 0 .7 1 9 .0

4 .1 8 1 . 1 0 0 .0
2 0 5 .0 3 4 .0
2 2 5 .4 0 0 .0

2 4 . 7

4 4
$

1 , 1 1 9 , 0

9 1 .1 6 9 .0
3 3 .0 4 1 .0

1 2 5 .9 2 9 .0
7 9 . 7 7 9 . 0

8 9 3 .4 9 3 .0
9 9 .4 6 8 .0
3 3 .6 7 0 .0

7 0 9 .0 0 3 .0
1 3 0 .7 1 7 .0

8 3 .8 1 4 .0

1 8 .7

1 4
$

1 0 .5 5 6 .0

2 7 .4 2 5 .0
2 3 .3 9 1 .0
6 1 .3 7 2 .0
1 5 .1 8 2 .0

2 8 0 .3 0 9 .0
2 5 .4 5 7 .0  

6 ,3 7 7 ,0
1 7 8 .1 0 7 .0

5 3 .4 1 5 .0
3 8 .9 3 4 .0

1 8 .5

1 2 8
S

4 8 ,1 9 3 ,0

4 4 4 .7 1 5 . 0
4 0 1 .4 5 5 .0
8 9 7 .3 6 3 .0
7 1 7 . 4 9 0 .0

5 .0 3 2 .3 0 7 .0
7 0 7 .3 7 5 . 0
1 5 0 .5 9 8 .0

4 .9 7 4 .1 7 3 . 0
3 9 3 .2 7 0 .0
5 8 5 .6 5 0 .0

2  ! .G

1 2 8
$

4 8 ,4 0 3 ,0

4 5 8 .9 1 7 .0
4 2 9 .2 5 3 .0
9 3 0 .5 7 3 .0
0 5 0 .0 0 4 .0

5 .0 1 1 .3 4 1 . 0
8 2 3 .9 2 2 .0
1 5 .3 .4 5 8 .0

5 .1 0 3 .7 9 1 .0
3 9 8 .5 1 9 .0
2 8 1 .9 8 0 .0

2 3 .3

4 5 2
S

1 7 0 .7 1 9 .0

4 1 5 .9 7 0 .0
4 2 0 .2 7 5 .0

1 .0 3 0 .9 0 4 .0
4 4 7 .8 1 6 .0

4 .7 8 4 .3 0 0 .0
4 1 1 .3 8 2 .0
1 8 1 .7 0 0 .0

3 .6 7 9 .0 7 0 .0
8 7 5 .4 4 3 .0  
G 1 0 ,9 1 0 ,0

21.0

4 5 2
S

1 7 0 .7 7 3 .0

4 6 8 .2 3 4 .0
4 4 4 .2 0 5 .0

1 .0 8 3 .2 7 2 .0
4 4 5 .1 0 1 .0

4 .7 0 7 .4 3 2 .0
4 8 0 .9 0 9 .0
1 8 2 .4 4 9 .0

3 .7 4 5 . 1 0 7 .0
8 1 1 .5 9 0 .0  
3 9 8 .8 7 G .0

21.8

1 7 0
$

4 8 .3 3 4 .0

9 0 .2 3 2 .0
7 4 . 1 7 4 .0

2 1 2 .7 4 0 .0
7 7 . 4 1 4 .0

8 3 4 .2 5 7 .0
5 5 .5 8 3 .0
3 9 .0 5 0 .0

6 9 0 .0 9 9 .0
1 9 9 .9 4 5 .0

8 9 .8 9 9 .0

2 1 . 5

1 7 0
5

4 8 .3 3 4 .0

9 1 .2 8 8 .0
7 5 .9 1 3 .0

2 1 5 .5 3 5 .0
0 3 .9 7 3 .0

8 8 0 .4 1 8 .0
5 6 .8 7 3 .0
4 1 .0 9 5 .0

6 8 5 .1 1 0 .0
1 9 5 .8 3 4 .0

8 6 .9 8 2 .0

1 9 .8

75 0
S

2 6 7 .2 4 6 .0

9 8 0 .9 1 7 .0
8 9 8 .9 0 4 .0

2 . 1 4 7 .0 6 7 . 0
1 . 2 4 2 .7 2 6 .0  
1 0  6 5 0 9 8 4 0
1 . 1 7 4 .3 4 0 .0

3 7 2 .2 4 8 .0
9 .3 4 9 .3 4 2 .0
1 .4 6 8 .6 6 4 .0
1 .2 8 0 .4 6 5 .0

22.2

7 5 0
$

2 6 7 .5 1 0 .0

1 .0 1 8 .4 3 9 .0
9 4 9 .4 3 1 .0

2 .2 3 5 .3 8 0 .0
1 . 1 6 5 . 7 3 8 .0  

1 0 ,6 3 5 ,1 0 1 ,0
1 . 3 6 1 .7 0 4 .0

3 8 2 .6 0 2 .0
9 .5 3 3 .9 1 4 .0
1 .4 3 8 .9 9 2 .0

7 6 7 .8 3 8 .0

2 2 .3

Net domaiul deposits_______
Time deposits______________
Government deposits_______
Ratio of combined reserve and 

cash to total net deposits—

The Federal Reserve Banks.—Following Is the weekly statement issued by the Federal Reserve Board on Nov. 9.
v,, 111 !lc r< I H,el erv?. no.t.° circulation and In member banks’ reserve deposits, accompanied by somewhatsmaller withdrawals of Government deposits aro indicated by tho Federal Reserve Board’s weekly bank statement issued as at close ot business on Nov. o 1 Vilo. t

T iVi,nf? ™  Tnrf°i ituin' \ vomited biILs 8e,?urcd by Liberty bonds and Treasury certificates show an Increase for the
rennfwf 19 8°mrnVm« a>iAIwCv ^ j 7 '4t\ r<?r tll°  Reserve banks total earning assets, as against 55.5% the week before. Other dist °Jh™ aml Minneapolis reporting considerable liquidation of this class of paper. Bills purchased in openmarket show a decreaso of 2.5 millions, while Government short-term securities on hand show a net gain of 3.2 millions, three banks reporting the 

acquisition of ono-yrar I reasury ceitificates to secure Federal Reserve Bank note circulation. Total investments increased about 52 millions.
P,1’ all omLnuHHons of Oovcmmont funds account largely for the increase of 103.5 millions in members’ reservedeposits, all the ^ nks, except pallas,showing.substantial increases under the latter head. Net deposits show a slight decline of 1.0 millions.

.. . .  RESERVES. Gold reserves declined 5.6 millions, while total cash reserves fell off 4.8 millions. The banks’ reserve percentage because ofthe 
actual millions net of notes. The banks show an 

besides aggregate liabilities of 68.9 millions.against 63.3 the wook before,  ̂ on Federal Reserve bank notes in circulation.
. CAPITAL.— I\nyinent for Federal Reserve bank stock, following the'admission of now members and the increase in capital stock of member 
banks, accounts for an increase of 3464,000 in paid-in capital, New York alone reporting an increase under this head of 8397,000.

Iho figures of tho consolidated statement for the system as a wholo aro given in the following table, and in addition we presont the results for each of the seven preceding weeks, togethor with those of the corresponding week of last year, thus furnishing a  useful comparison. I n  tho second table we show the resources and liabilities separately for each of the twelve Federal Reserve hanks. Iho statement of Federal Reserve Agents’ Accounts (the third table following) gives details regarding the transactions In Federal Reserve notes betwoen the Comptroller and the Reserve Agents and between the latter and tho Federal Reserve banks.
I ® D IH ^L RESERVE BANK OF NEW YORK.— The weekly statement issued by the bank subdivides some certain items that are Included 

wnder a more general ylassi Beat ion in tho statement prepared at Washington. Thus, “ Other deposits, A c.,”  as of Nov. S, consisted of “ F’orcign 
Government deposits, $93,086,321, Non-member banks deposits," $6,703,013, and “ Due to War Finance Corporation," 59,133,692.

O o m b i n b d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o p  B u s i n e s s  Nov. 8  1918
N ov. 8 1 9 1 8 . N ov. 1 1 9 1 8 . Oct. 2 5  1 0 1 8 . Oct. 1 8  1 9 1 8 . Oct. 1 0  1 9 1 8 . Oct. 4  1 9 1 8 . Sept. 2 7  1 9 1 8 Sept. 2 0  1 9 1 8 I N o v .  9 1 9 1 7 .

RKSOURCKS.
G o l d  I n  v a u l t  a n d  In  t r a n s i t ................ ..................
G o l d  s e t tl e m e n t f u n d — F I  R .  B o a r d __
G o l d  w i t h  fo r e ig n  a g e n o le s -------------- --------

T o t a l  g o ld  h e ld  b y  b a n k s ...........................
G o l d  w i t h  F e d e r a l  R e s e r v e  A g e n t s -------
O o l d  r e d e m p ti o n  f u n d _________________

T o t a l  g o ld  r e s e r v e s _______________
L e g a l  te n d e r  n o t e s , s i l v e r , A o ..............................

T o t a l  r e s e r v e s _____________ _______
B i lls  d is c o u n te d : S e c u re d  b y  G o v e r n

m e a t  w a r  o b li g a t io n s _______________
A l l  o t h e r ................................................ .......................................

B i lls  b o u g h t  I n  o p e n  m a r k e t .......................... ...

T o t a l  b ills  o n  h a n d ............ ...................................
U .  8 .  G o v e r n m e n t  lo n g - t e r m  s e c u r it ie s . 
U .  8 .  G o v e r n m e n t  s h o r t - t e r m  s e c u ritie s  
A l l  o t h e r  s a r u l n g  a s s e ts ......................................... ...

T o t a l  e a r n in g  a s s e ts _______ _______
U n c o lle c te d  Ite m s  ( d e d u c t f r o m  g ro s s  

d e p o s its )______ ______________ ________

5 %  r e d e m p . f u n d  a g s t . F. R .  b a n k  n o te s  
A H  e t h e r  re s o u r c e s ...............................................................

T o t a l  r e s o u r c e s . .......................................................

$
3 8 6 .4 3 7 .0 0 0
4 3 5 .4 5 2 .0 0 0  

5 ,8 2 9 ,0 0 9

S
3 8 3 .8 3 3 .0 0 0
4 4 9 .2 4 8 .0 0 0  

5 ,8 2 9 ,0 0 0

$
3 7 6 .6 7 9 .0 0 0
4 1 5 .6 7 0 .0 0 0  

5 ,8 2 9 .0 0 0

S
3 3 2 .1 6 0 .0 0 0
4 1 0 .4 1 3 .0 0 0  

5 ,8 2 0 ,0 0 0

$
3 7 2 .9 2 2 .0 0 0
4 4 8 .7 2 0 .0 0 0  

5 ,8 2 9 ,0 0 0

$
3 7 3 .2 5 5 .0 0 0
4 1 9 .6 6 5 .0 0 0  

5 ,8 2 9 ,0 0 0

t
3 7 0 .2 2 0 .0 0 0
4 3 7 .3 1 9 .0 0 0  

5 ,8 2 9 ,0 0 0

$
3 6 7 .8 6 0 .0 0 0
4 5 9 .9 9 7 .0 0 0  

5 ,8 2 9 ,0 0 0

S
5 9 7 .4 0 3 .0 0 0
3 8 5 .7 2 4 .0 0 0  

5 2 ,5 0 0 ,0 0 0
8 2 7 ,7 1 8 ,0 0 0

1 ,1 4 5 ,0 4 0 ,0 0 0
7 3 ,2 3 3 ,0 0 0

8 3 8 ,9 1 0 ,0 0 0
1 .1 4 9 ,8 5 9 ,0 0 0

0 3 ,4 0 0 ,0 0 0

7 9 8 ,1 8 4 ,0 0 0
1 .1 8 4 ,9 9 3 ,0 0 0

0 1 ,9 5 0 .0 0 0

8 0 4 ,4 0 2 ,0 0 0
1 ,1 7 3 .5 2 1 ,0 0 0

5 7 ,3 9 0 ,0 0 0

8 2 7 ,4 7 1 ,0 0 0  
1 ,1 5 7 ,0 0 0 ,()(M) 

4 0 .7 0 5 ,0 0 0

7 9 8 ,7 4 9 ,0 0 0
1 ,1 8 1 ,4 8 5 ,0 0 0

4 5 ,2 0 0 ,0 0 0

8 1 3 ,3 6 8 ,0 0 0
1 . 1 6 1 .7 3 1 .0 0 0

4 5 ,7 1 4 ,0 0 0

8 3 3 .4 8 6 .0 0 0
1 .1 4 5 .9 5 0 .0 0 0

4 4 .1 2 2 ,0 0 0

9 4 5 .6 2 7 .0 0 0
6 1 6 .2 5 4 .0 0 0  

1 1 ,4 9 6 ,0 0 0
2 ,0 4 0 ,5 9 1 ,0 0 0

5 4 ,2 4 8 ,0 0 0
2 ,0 5 2 .2 2 9 ,0 0 0

5 3 ,4 5 0 ,0 0 0
2 ,0 4 5 .1 3 2 .0 0 0

5 3 ,0 3 7 ,0 0 0
2 ,0 3 5 ,3 1 3 ,0 0 C  

5 2 ,3 7 2 .0 0 0
2 ,0 3 1 ,2 3 0 ,0 0 0

5 2 ,1 2 2 ,0 0 0
2 ,0 2 5 ,4 3 4 ,0 0 0

5 1 ,9 3 7 .0 0 0
2 ,0 2 0 .8 1 3 ,0 0 0

5 1 .3 6 3 .0 0 0
2 ,0 2 3 ,5 5 8 ,0 0 0

5 2 .4 8 1 ,0 0 0
1 ,5 7 3 ,3 7 7 ,0 0 0

5 2 ,2 0 8 ,0 0 0
2 .1 0 0 .8 3 9 .0 0 0

1 .3 1 0 .9 6 7 .0 0 0
4 8 0 .2 7 1 .0 0 0
3 7 4 .5 2 2 .0 0 0

2 .1 0 5 .6 8 5 .0 0 0

1 .2 5 2 .9 0 4 .0 0 0
4 9 3 .0 4 3 .0 0 0
3 7 7 .0 7 2 .0 0 0

2 .0 9 3 .1 6 9 .0 0 0

1 .0 9 2 .4 1 7 .0 0 0
4 5 3 .7 4 7 .0 0 0
3 9 8 .6 2 3 .0 0 0

2 .0 8 7 .0 8 5 .0 0 0

1 .2 6 2 .7 5 7 .0 0 0
4 2 5 .7 9 9 .0 0 0
3 7 0 .1 3 0 .0 0 0

2 .0 8 3 .3 5 3 .0 0 0

1 .3 0 4 .3 3 3 .0 0 0
4 5 0 .0 8 6 .0 0 0
3 3 8 .0 2 0 .0 0 0

2 . 0 7 7 .3 7 1 . 0 0 0

1 .2 5 1 .7 8 7 .0 0 0
4 5 3 .2 4 6 .0 0 0
3 1 1 .9 9 0 .0 0 0

2 .0 7 2 .1 7 0 .0 0 0

1 .2 2 1 .5 3 3 .0 0 0
4 9 1 .8 9 7 .0 0 0
2 8 8 .3 9 1 .0 0 0

2 .0 7 6 .0 3 9 .0 0 0

1 .1 4 6 .3 5 7 .0 0 0
5 1 3 .7 8 9 .0 0 0
2 5 0 .0 3 2 .0 0 0

1 ,6 2 5 ,5 S 5 ,0 0 9  

|  5 1 0 ,1 5 4 ,0 0 0  

1 8 1 ,0 0 1 ,0 0 0
2 , 1 7 1 ,7 0 0 ,0 0 0

2 9 .4 7 9 .0 0 0
9 1 .9 5 0 .0 0 0  

2 8 ,0 0 0

2 ,1 2 3 ,0 1 9 ,0 0 0
2 9 .4 7 2 .0 0 0
8 8 .7 5 0 .0 0 0  

3 5 ,0 0 0

1 ,9 4 4 ,7 8 7 ,0 0 0
2 8 ,2 5 1 .0 0 0

3 2 2 ,0 6 0 .0 0 0
2 4 ,0 0 0

2 ,0 5 8 ,6 9 2 ,0 0 0
2 8 .2 0 5 .0 0 0
6 7 .7 3 8 .0 0 0  

1 9 7 ,0 0 0

2 ,0 9 3 .0 8 9 ,0 0 0
2 8 .2 1 4 .0 0 0
6 0 .1 9 3 .0 0 0  

1 8 8 ,0 0 0

2 ,0 1 7 ,0 2 3 ,0 0 0
2 8 .2 8 9 .0 0 0
5 0 .5 1 4 .0 0 0  

2 0 2 ,0 0 0

2 ,0 0 1 .8 2 1 ,0 0 0
2 8 .5 4 5 .0 0 0
6 0 .0 9 8 .0 0 0  

1 0 2 ,0 0 0

1 ,9 1 0 ,1 7 8 .0 0 0
2 9 ,0 2 2 ,0 0 0
4 1 ,8 7 8 .( 0 0

8 4 ,0 0 0

6 9 1 ,1 5 5 ,0 0 0
5 3 .7 4 3 .0 0 0
4 2 .3 6 7 .0 0 0  

1 ,2 7 3 ,0 0 0
2 ,2 9 3 ,2 2 3 ,0 0 0

6 3 7 ,4 0 3 ,0 0 0

2 ,2 4 1 ,2 7 0 ,0 0 0

6 8 4 ,3 1 5 .0 0 0

2 ,2 9 5 ,1 2 2 ,0 0 0

8 5 6 .9 2 3 ,0 0 0

2 ,1 5 4 ,8 3 2 .0 0 0

8 0 3 .5 1 7 .0 0 0

2 ,1 8 7 ,6 8 4 ,0 0 0

7 2 3 ,4 3 0 ,0 0 0

2 ,1 0 2 ,0 2 8 ,0 0 0

7 0 4 ,0 4 0 ,0 0 0

2 .0 8 0 ,5 0 6 ,0 0 0

6 4 9 ,4 4 8 ,0 0 0

1 ,9 8 1 ,1 6 2 ,0 0 0

6 5 4 ,8 4 3 ,0 0 0

7 8 8 ,5 3 8 ,0 0 0

2 7 9 ,5 2 1 ,6 0 0
3 ,9 2 4 ,0 0 0

1 8 ,7 9 0 ,0 0 0
3 .7 0 3 ,0 0 0

1 7 ,0 7 5 .0 0 0
3 ,0 9 2 .0 0 0

1 0 .8 7 9 .0 0 0
3 .4 2 5 ,0 0 0

1 3 ,7 5 7 .0 0 0
3 ,1 7 7 ,0 0 0

1 3 ,4 8 5 ,0 0 0
2 ,6 * 9 .0 0 0

1 3 ,2 6 2 ,0 0 0
2 ,4 4 7 ,0 0 0

1 2 ,8 5 8 ,0 0 0
2 ,1 1 2 ,0 0 0

1 2 ,6 1 0 .0 0 0
5 3 7 ,0 0 0

2 ,9 8 9 ,0 0 0
5 .1 0 4 .2 4 4 .0 0 0 5 .0 5 2 .1 1 4 .0 0 0 5 .2 7 0 .7 8 5 .0 0 0 5 0 0 3 .2 1 0 .0 0 0 5 .0 1 1 .1 3 4 ,0 0 0 4 .8 9 9 .3 8 6 .0 0 0 4 .8 1 7 .4 9 5 ,0 0 0 4 .7 2 6 ,7 6 6 ,0 0 0 2 ,6 9 7 ,1 7 9 ,6 0 0

• Inetudee w m t  Itru dy  shown against (teas due taut oc da* to attar Federal Reserve banka net.
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L I A B I L I T I E S . S S $ S 3 3 3 * S
C a p ita l  p a id  in _____________________________ 7 9 ,8 2 4 ,0 0 0

1 ,1 3 4 ,0 0 0
•160 ,256 ,000

7 9 .3 6 0 ,0 0 0
1 ,1 3 4 .0 0 0

2 4 9 ,3 9 7 ,0 0 0

7 9 ,1 9 0 ,0 0 0  
. 1 ,1 3 4 ,0 0 0

7 9 .0 5 7 ,0 0 0
1 ,1 3 4 .0 0 0

7 8 .9 5 6 ,0 0 0
1 .1 3 4 .0 0 0

7 S .9 0 3 .0 0 0
1 ,1 3 4 ,0 0 0

7 8 ,8 0 2 ,0 0 0
1 ,1 3 4 ,0 0 0

7 8 ,6 8 9 .0 0 0
1 ,1 3 4 .0 0 0

6 5 ,3 4 5 ,0 0 0

G o v e r n m e n t  d e p o s i t s . . ___________________ 7 8 ,2 1 8 ,0 0 0 1 7 9 ,8 6 8 ,0 0 0 2 3 0 ,8 8 9 .0 0 0 1 9 7 .3 5 9 .0 0 0 1 9 1 ,6 2 3 ,0 0 0 1 0 9 .1 4 1 ,0 0 0 5 9 ,1 9 8 ,0 0 0
D u e  t o  m e m b e rs— r e s e r v e  a c c o u n t _____ 1 ,5 4 5 .9 9 6 ,0 0 0 1 ,4 4 2 ,4 9 3 ,0 0 0 1 ,6 8 3 ,4 9 9 ,0 0 0 1 ,5 0 6 ,7 2 7 ,0 0 0 1 ,5 0 8 .3 3 4 ,0 0 0 1 ,4 9 6 ,8 1 5 ,0 0 0 1 ,5 3 5 ,4 9 0 ,0 0 0 1 ,5 2 4 ,5 2 8 .0 0 0 1 ,4 0 6 ,9 8 2 ,0 0 0
C o lle c t io n  I te m s ................... ............................... 5 2 7 ,7 9 6 ,0 0 0 5 4 3 ,9 7 5 ,0 0 0 7 0 2 ,1 0 7 ,0 0 0 5 8 5 ,0 9 0 .0 0 0 5 1 4 ,1 1 0 .0 0 0 5 1 2 ,2 2 7 ,0 0 0 4 8 5 ,0 5 9 ,0 0 0 4 9 0 ,2 6 5 ,0 0 0 1 8 7 ,0 2 2 ,0 0 0
O th e r  d e p o s it s ,  In c l. f o r .  G o v ’ t  c r e d it s . 1 1 4 ,9 4 1 ,0 0 0 1 1 1 ,8 2 7 ,0 0 0 1 1 7 ,0 0 1 ,0 0 0 1 1 2 ,6 3 4 ,0 0 0 1 0 8 .2 5 6 .0 0 0 1 0 3 ,9 0 7 ,0 0 0 1 0 4 ,3 8 5 ,0 0 0 1 0 0 ,1 7 3 ,0 0 0 3 4 ,8 6 6 ,0 0 0

T o t a l  g ro s s  d e p o s it s ...... ......................... 2 ,3 4 8 ,9 8 9 ,0 0 0 2 ,3 4 7 ,6 9 2 ,0 0 0 2 ,5 8 0 ,8 2 5 ,0 0 0 2 ,3 8 4 ,3 1 9 ,0 0 0 2 ,3 6 1 ,5 8 9 .0 0 0 2 ,3 1 0 ,3 0 8 ,0 0 0 2 .3 1 6 ,5 5 7 ,0 0 0 2 ,2 8 4 ,1 0 7 ,0 0 0 1 ,6 8 8 ,0 6 8 ,0 0 0
F .  R .  n o te s  In a c tu a l c ir c u la t io n _______ 2 ,5 5 8 ,1 9 6 ,0 0 0 2 ,5 1 5 ,5 0 4 ,0 0 0 2 ,5 0 7 ,9 1 2 ,0 0 0 2 ,5 0 2 ,4 8 8 ,0 0 0 2 .4 7 8 .3 7 8 .0 0 0 2 ,4 3 1 ,0 0 4 ,0 0 0 2 ,3 4 9 ,3 2 0 ,0 0 0 2 ,2 9 5 ,0 3 1 ,0 0 0 9 3 2 ,5 1 2 ,0 0 0
F .  R .  b a n k  n o te s  In c ir c u la t io n , n e t l l a b . 6 8 ,8 6 4 ,0 0 0 6 3 ,3 3 8 ,0 0 0 5 8 ,8 5 9 ,0 0 0 5 5 ,6 6 6 ,0 0 0 5 2 ,0 3 1 ,0 0 0 4 0 ,3 0 5 ,0 0 0 3 5 ,8 1 9 ,0 0 0 3 3 ,2 0 8 ,0 0 0 8 ,0 0 0 ,0 0 0
A ll o th e r  l ia b ili t ie s ............................................. 4 7 ,2 3 7 ,0 0 0 4 5 ,0 8 6 ,0 0 0 4 2 ,8 6 5 ,0 0 0 4 0 ,5 5 2 ,0 0 0 3 9 ,0 4 6 ,0 0 0 3 7 ,7 3 2 ,0 0 0 3 5 ,8 5 7 ,0 0 0 3 4 ,5 9 7 ,0 0 0 3 ,2 4 5 ,0 0 0

T o t a l  l ia b ilit ie s _______________ ________ 5 ,1 0 4 ,2 4 4 ,0 0 0 5 ,0 5 2 ,1 1 4 .0 0 0 5 ,2 7 0 ,7 8 5 ,0 0 0 5 ,0 6 3 ,2 1 6 .0 0 0 5 ,0 1 1 ,1 3 4 ,0 0 0 4 ,8 9 9 ,3 8 6 .0 0 0 4 ,8 1 7 ,4 9 5 .0 0 0 4 ,7 2 6 ,7 0 6 .0 0 0 2 ,6 9 7 ,1 7 0 ,0 0 0
G o ld  r e se rv e  a g a in st  n e t  d e p o s it  U a b . . 5 0 .9 % 5 1 .7 % 5 0 .8 % 5 1 .2 % 5 0 .6 % 4 9 .7 % 4 8 .8 % 5 1 .1 %

5 1 .9 %
7 1 .0 %

G o ld  re s . a g s t .  F * R .  n o te s  In a c t .  c lr c 'n  
R a t io  o f  g o ld  r e se rv e s  t o  n e t  d e p o s it  a n d

4 9 .8 % 5 0 .9 % 5 0 .7 % 5 0 .0 % 4 9 .6 % 5 0 .5 % 5 1 .4 % 7 8 .1 %

F d .  R e s .  n o te  lia b ilit ie s  c o m b in e d —  
R a t io  o f  t o ta l re se rv e s  t o  n e t  d e p o s it  a n d

5 0 .6 % 5 1 .3 % 5 0 .8 % 5 0 .6 % 5 0 .1 % 5 0 .2 % 5 0 .3 % 5 1 .6 % 7 4 .6 %

F e d . R e s .  n o t e  l ia b ilit ie s  c o m b i n e d . .  
R a t io  o f  g o ld  re se rv e s  t o  F . R .  n o te s  In 

a c tu a l c ir c u la t io n , a fte r  t e t t ln g  a s id e

4 9 .8 % 5 0 .4 % 4 9 .6 % 5 1 .1 % 5 0 .6 % 5 1 .5 % 5 1 .6 % 5 2 .9 %
6 9 .4 %

3 5 %  a g a in st  n e t  d e p o s it  11 a b il it ie s — 5 9 .4 % 6 0 .6 % 5 9 .6 % 6 1 .3 % 6 0 .9 % 6 2 .3 % 6 3 .4 % 6 5 .6 %

D istrib u tion  by M a tu ritie s—
1 -1 5  d a y s  b ills  d is c o u n te d  a n d  b o u g h t .  
1 -1 5  d a y s  U . S . G o v t ,  s h o r t -t e r m  s e c s .
1 -1 5  d a y s  m u n ic ip a l w a r r a n ts __________

1 6 -3 0  d a y s  b ills  d is c o u n te d  a n d  b o u g h t .  
1 6 -3 0  d a y s  U .  S . O o v t .  s h o r t -t e r m  s e c s .
1 6 -3 0  d a y s  m u n ic ip a l w a r r a n ts ...................
3 1 -6 0  d a y s  b il ls  d is c o u n te d  a n d  b o u g h t .  
3 1 -0 0  d a y s  U . S . G o v t ,  s h o r t -t e r m  s e c s .
3 1 -6 0  d a y s  m u n ic ip a l w e -r a n t s ______
6 1 -9 0  d a y s  b il ls  d is c o u n te d  a n d  b o u g h t  
6 1 -9 0  d a y s  U . S . G o v t ,  s h o r t -t e r m  s e c s .
6 1 -9 0  d a y s  m u n ic ip a l w a rrn n ts ...................
O v e r  9 0  d a y s  b il ls  d ls o 't e d  a n d  b o u g h t .  
O v e r  9 0  d a y s  U .S .Q o v t .s h o r t - t e r m  secs
O v e r  9 0  d a y s  m u n ic ip a l w a r r a n ts _______

F ed eral R eserve N o tes—
Issu ed  t o  th e  b a n k s _______________ — — .
H e ld  b y  b a n k s ____________ _____________

1 ,3 5 4 ,3 2 0 ,0 0 0
1 5 .7 0 1 .0 0 0

7 .0 0 0
1 7 6 .0 1 9 .0 0 0

101,000
304,615",666

1 0 .6 8 4 .0 0 0  
1 5 ,0 0 0

3 1 9 .9 7 3 .0 0 0  
3 ,5 5 7 ,0 0 0

‘16*.833.666
6 1 .9 1 3 .0 0 0

6.000

In  c ir c u la t io n  ---------- ------------------------
F ed . R es. N otes  (A g e n ts  A cco u n ts )

R e c e iv e d  fr o m  th e  C o m p t r o l le r -----------------
R e tu r n e d  t o  th e  C o m p t r o lle r  .....................

A m o u n t  c h a r g e a b le  t o  A g e n t .................
I n  h a n d s  o l  A g e n t .............. .......................

Issu ed  t o  F e d e r a l R e s e r v e  b a n k s . .  
H o w  Secu red—

B y  g o ld  c o in  a n d  c e r t i f i c a t e s --------------
B y  la w fu l m o n e y _____ . . . ------ -------------------
B y  e lig ib le  p a p e r -----------------------------------------
G o ld  re d e m p tio n  fu n d -------------------------
W ith  F e d e r a l R e s e r v e  B o a r d . . . ..............

E lig ib le  p a p e r  d e liv e r e d  t o  F .  R .  A g e n t .

2,743,686,000
1 8 5 ,4 9 0 ,0 0 0

2 ,5 5 8 ,1 9 6 ,0 0 0

3 ,6 0 9 ,7 6 0 ,0 0 0
5 7 2 ,0 7 8 ,0 0 0

3 ,0 3 7 ,6 8 2 ,0 0 0
2 9 3 ,9 9 6 ,0 0 0

2 ,7 4 3 ,6 8 6 ,0 0 0

1 9 8 .1 7 6 .0 0 0

1,598 ,046",66 6  
7 8 ,5 8 6 ,0 0 0

8 6 8 .8 7 8 .0 0 0

2 ,7 4 3 ,6 8 6 ,0 0 0

3
,3 3 6 .4 2 3 ,0 0 0

1 5 .6 8 8 .0 0 0
2,000

1 8 8 .6 4 2 .0 0 0
1 3 7 .0 0 0

7 .0 0 0
2 9 1 .5 1 1 .0 0 0

6 1 7 .0 0 0
5 .0 0 0

2 8 4 .7 3 5 .0 0 0  
8 ,1 0 9 ,0 0 0

10,000
2 1 .7 0 8 .0 0 0
6 4 .1 9 9 .0 0 0

S
1 9 8 .8 6 1 .0 0 0
2 5 0 .9 0 6 .0 0 0

2,000
221.020.000

1 1 7 ,0 0 0
5 .0 0 0

2 7 9 .7 8 6 .0 0 0
4 2 .0 0 0

7 .0 0 0
2 3 2 .8 9 1 .0 0 0  

8 ,6 7 6 ,0 0 0
10.000

1 2 .2 2 9 .0 0 0
6 2 .3 1 9 .0 0 0

,3 4 3 ,3 2 0 ,0 0 0  1 
1 1 ,4 0 2 .0 0 0  

3 3 ,0 0 0  
2 4 9 .2 5 4 ,0 0 0  

6,022,000
2 6 5 .5 9 9 .0 0 0  

1 6 3 ,0 0 0
7 .0 0 0

1 8 8 .4 8 5 .0 0 0  
8 ,8 5 1 ,0 0 0

5 .0 0 0
1 2 .0 3 4 .0 0 0
4 1 .3 0 0 .0 0 0

10,000
2 ,7 1 0 ,6 8 0 .0 0 0  2 ,6 9 7 ,0 9 0 ,0 0 0  2 .6 0 7 ,0 2 4 ,0 0 0  

1 9 5 ,1 7 6 ,0 0 0  1 8 9 ,1 7 8 ,0 0 0  1 6 4 ,5 3 6 ,0 0 0

2 ,5 1 5 .5 0 4 ,0 0 0 .2 ,5 0 7 ,9 1 2 ,0 0 0

3 ,5 6 1 ,2 8 0 ,0 0 0  3 ,5 2 5 ,4 6 0 .0 0 0  
5 6 2 ,9 3 1 ,0 0 0  5 8 0 ,8 6 0 ,0 0 0

2 ,9 9 8 ,3 1 9 ,0 0 0
2 8 7 ,6 6 9 ,0 0 0

2 ,7 1 0 .6 8 0 ,0 0 0

2 0 0 .1 7 6 .0 0 0

1,560,821.666
8 1 ,7 7 6 ,0 0 0

8 6 7 .9 0 7 .0 0 0

2 .7 1 0 ,6 8 0 ,0 0 0

2 ,1 1 6 ,2 3 8 .0 0 0 2 ,0 6 0 .5 6 2 .0 0 0

2 .5 0 2 ,4 8 8 .0 0 0

3 ,4 8 8 ,6 4 0 ,0 0 0
5 5 7 ,4 4 6 .0 0 0

2 ,9 8 4 ,6 0 0 ,0 0 0
2 6 7 ,5 1 0 ,0 0 0

2 ,6 9 7 ,0 9 0 ,0 0 0

2 0 7 .1 7 6 .0 0 0

1,512,092,666
7 8 ,6 0 9 ,0 0 0

8 9 9 .2 1 3 .0 0 0

2 ,9 3 1 ,1 9 4 ,0 0 0
2 6 4 .1 7 0 .0 0 0

2 ,6 6 7 ,0 2 4 ,0 0 0

2 0 1 .2 3 9 .0 0 0

1,493,503.666
7 8 ,0 5 3 ,0 0 0

8 9 4 .2 2 9 .0 0 0

2 ,6 9 7 ,0 9 0 ,0 0 0  2 ,6 6 7 ,0 2 4 ,0 0 0

1 ,9 0 1 .6 4 2 .0 0 0  2 .0 1 2 ,9 2 7 .0 0 0

3
.4 2 5 ,8 0 4 .0 0 0  1

1 0 .7 5 0 .0 0 0
3 1 .0 0 0

2 0 3 .9 6 0 .0 0 0
5 .4 1 2 .0 0 0

2,000
2 7 3 .0 9 1 .0 0 0  

7 0 7 ,0 0 0
7 ,0 0 0

1 7 4 .6 2 2 .0 0 0
8 .1 0 4 .0 0 0

11.000
1 5 .6 1 2 .0 0 0
4 1 .2 2 0 .0 0 0

10,000
2 ,6 2 3 ,3 3 9 .0 0 0

1 4 4 ,9 6 1 ,0 0 0

2 ,4 7 8 ,3 7 8 ,0 0 0

3 .4 1 4 .2 2 0 ,0 0 0
5 5 5 .6 7 1 .0 0 0

2 ,8 5 8 ,5 4 9 ,0 0 0
2 3 5 .2 1 0 ,0 0 0

2 ,6 2 3 ,3 3 9 .0 0 0

2 0 8 .1 6 7 .0 0 0

1,466,339.666
7 7 ,4 7 7 .0 0 0

8 7 1 .3 5 6 .0 0 0

3 5 8 .3 6 5 .0 0 0  1 
9 ,1 53 ,0001

3 1 ,0 0 0
1 7 5 .3 4 2 .0 0 0  

1 ,4 2 0 ,0 0 0

2 6 4 .5 4 6 .0 0 0
4 .8 4 1 .0 0 0  

9 ,0 0 0
1 9 3 .4 5 7 .0 0 0

5 .6 9 2 .0 0 0
11,000

2 5 .3 1 3 .0 0 0
3 5 .4 0 8 .0 0 0

10,000
2 ,5 8 3 ,4 1 8 ,0 0 0

1 5 2 ,4 1 4 ,0 0 0

2 ,4 3 1 ,0 0 4 ,0 0 0

3 ,3 6 4 ,4 8 0 .0 0 0
5 5 0 ,2 1 7 ,0 0 0

2 ,8 1 4 ,2 6 3 ,0 0 0
2 3 0 ,8 1 5 ,0 0 0

2 ,5 8 3 ,4 1 8 ,0 0 0

2 0 8 .2 3 9 .0 0 0

1 ,4 0 1 ,9 3 3 ',6 6 6
1 1 3 .0 6 0 .0 0 0
8 6 0 .1 8 8 .0 0 0

2 .6 2 3 .3 3 9 .0 0 0  2 .5 8 3 ,4 1 8 .0 0 0

2 .0 4 9 .5 2 2 .0 0 0  1 ,9 4 2 ,4 3 3 .0 0 0

,3 2 3 ,0 5 2 .0 0 0
1 4 .3 0 0 .0 0 0

10,000
1 9 2 .4 1 4 .0 0 0

10,000
3 1 .0 0 0

3 0 2 .7 0 9 .0 0 0
4 6 7 .0 0 0  

9 ,0 0 0
1 7 1 .4 3 4 .0 0 0

6 0 9 .0 0 0
11.000

12.212.000
3 4 ,6 5 2 .0 0 0

10,000
2,494,205,000

1 4 4 ,8 7 9 ,0 0 0

2 ,3 4 9 ,3 2 8 .0 0 0

3 ,2 8 6 ,1 4 0 .0 0 0
5 4 6 ,3 1 5 .0 0 0

2 ,7 3 9 ,8 2 5 ,0 0 0
2 4 5 ,6 2 0 ,0 0 0

2 ,4 9 4 ,2 0 5 .0 0 0

2 1 4 .2 3 9 .0 0 0

1,332,474,666
7 3 ,3 8 3 .0 0 0

8 7 4 .1 2 9 .0 0 0

2 ,4 9 4 ,2 0 5 ,0 0 0

1 ,6 9 9 .3 6 4 .0 0 0

8 i1 ,2 4 5 ,7 2 4 .0 0 0 ! 
1 3 ,1 6 1 .0 0 0 j 

10,000 
1 94 ,084 ,0001  

2 9 8 ,0 0 0 ,
3 4 .0 0 0  

2 8 5 ,8 0 8 .0 0 0 !
1 9 7 ,0 0 0 :

1,000
1 7 1 ,7 1 8 ,0 0 0

7 2 8 ,0 0 0
11.000

1 2 .8 4 8 .0 0 0
2 7 .4 9 4 .0 0 0

10.000

4 4 8 ,7 1 6 ,0 0 6

6 7 ,1 5 6 ,0 0 0

5 1 7 .0 0 0
1 0 0 ,2 5 2 ,0 0 0

5 2 ,0 0 0
7 2 ,3 1 3 ,0 0 0

1 9 3 ,0 0 0
2 ,7 1 9 ,0 0 0

5 1 1 ,0 0 0

2.446.194,000
1 5 1 ,1 6 3 ,0 0 0 !

9 9 5 ,3 8 4 ,0 0 0
6 2 ,8 7 2 ,0 0 0

2 ,2 9 5 ,0 3 1 ,0 0 0  9 3 2 ,5 1 2 ,0 0 0

3 ,2 2 9 .4 0 0 .0 0 0  1 ,4 2 4 ,0 4 0 ,0 0 0  
5 4 2 ,1 2 8 .0 0 0  2 2 2 ,8 5 6 ,0 0 0

2 ,6 8 7 ,2 7 4 .0 0 0  1 ,2 0 1 ,1 8 4 ,0 0 0  
2 4 1 .0 8 0 ,0 0 0 , 2 0 5 ,8 0 0 ,0 0 0

2 .4 4 0 ,1 9 4 .0 0 0  9 9 5 ,3 8 4 ,0 0 0

2 1 7 .2 4 0 ,0 0 0 ,

1 ,3 0 0 .2 4 4 .0 0 0
7 0 ,6 0 8 ,0 0 0

8 5 8 ,1 0 2 ,0 0 0

2 5 0 .6 8 9 .0 0 0

3 7 9 .1 3 0 .0 0 0  
3 2 .1 8 7 .0 0 0

3 3 3 .3 7 8 .0 0 0

2 ,4 4 6 ,1 9 4 ,0 0 0 ' 9 9 5 ,3 8 4 ,0 0 0

1 ,8 6 4 .9 8 7 .0 0 0  4 3 9 ,2 0 2 ,0 0 0
a  N e t  a m o u n t  d u e  t o  o th e r  F e d e ra l R e s e r v e  b a n k s , b  T h is  Item  In clu d es  fo re ig n  G o v e r n m e n t  c r e d its , t R e v ise d  f ig u re s .

VVEF.K1 V S T \  r H M K V T  o f  R E S O U R C E S  a n d  L I A B I L I T I E S  o f  E A C H  o f  t h e  12 F E D E R A L  R E S E R V E  B A N K S  a t  C L O S E  o f  B U S IN E S S  N O V . 8  1 9 t8

T w o c ip h ers  (00) om itted . B oston . New Y o rk . P M la d el. C leveland . R ich m 'd . A tla n ta . C h ica g o . S i. L ou is M in n ea p . K a n .  City D allas San F ran Total
R E S O U R C E S . S S $ 1 5 $ % S * X * t I

Gold coin and certlfs. In vault.. 3,491,0 277,226,0 316,0 38,073,0 6,226,0 7,708,0 24,979,0 1,252,0 8,310,0 123,0 8,122,0 10,581,0 386,437,0
Gold settlement fund......... .......... 51,928,0 71,893,0 40,171.0 32,876,0 9,074.0 12,655,0 78,177.0 30,571,0 26,585,0 29,977,0 12,370,0 39,175.0 435,452,9
Gold with foreign agencies___. . . 408,0 2,011,0 408,0 525,0 204,0 175,0 816,0 233,0 233,0 291,0 204,0 321.0 5,829,0

Total gold held by banks.......... 55,827,0 351,130,0 40,925,0 71,474,0 15,504,0 20,538,0 103,972,0 32,056.0 35,128,0 30,391,0 20,696,0 50,077,0 827,718,0
Gold with Federal Res. Agents.. 67,261,0 283.856,0 82,212.0 140,880,0 60,384,0 45,315,0 190.989,0 48,790,0 53,007,0 48,044,0 24,129,0 100,773.0 1,145,640,0
Gold redemption fund------ . . . — 6,094,0 24,992,0 7,500,0 554,0 6,244.0 4,385.0 10.729,0 3,210.0 3,439,0 3,759,0 2,156,0 135,0 73,233,0

Total gold reserves........... ........ 129,182,0 659.978,0 130,637,0 212,908,0 82,1.32,0 70,238,0 305,690,0 84,092,0 91,574,0 82,194,0 40,981,0 150,985,0 2,046,591,0
Legal-tender notes, silver, &o— 3,943,0 43,483,0 937,0 434,0 661,0 185,0 1.335.0 2,054,0 64,0 128,0 1,102,0 222,0 54,248,0

Total reserves ............................. 133,125,0 703,461.0 131.274.0 213.342,0 82,793,0 70,423,0 307,025,0 86,146,0 91,638,0 82,322,0 48,083.0 151,207,0 2,100,839,0
Bills discounted: Secured by Govt

war obligations______________ 116,843,0 574,655,0 123,571,0 73,214,0 65,348,0 48,894.0 158.336,0 54,264,0 9,943,0 29,999,0 14,394,0 47.506,0 1,316,967,0
All other_____________________ 11,616,0 103.678.0 15,239.0 19,374.0 20.197.0 36,556.0 93,887.0 31,255.0 28,405.0 53,542,0 28,995,0 37.537,0 489,271,0

Bills bought In open market------ 30.710,0 134,045,0 42.343,0 60,597.0 9.660,0 12.560,0 32,684,0 3,399.0 3,813,0 7,442,0 2,940,0 34,299.0 374,522,0

Total bills on hand___________ 159.169.0 812,378,0 181,153.0 153.185,0 95.205,0 98.010.0 284.897,0 88,918,0 42,191,0 90,983,0 46,329.0 119.342.0 2,171,760,0
U. S. long-term securities______ 1.760,0 1,400.0 1,358.0 1.088.0 1.234,0 520,0 4,509,0 1,153,0 126,0 8,867.0 4,003.0 3,401.0 29,479,0
U. 8. short-term securities............ 4,416,0 37,089,0 6,318,0 10,825,0 2,785.0 3,967,0 10,612.0 5,070,0 3,066,0 2,986,0 1,902,0 2,920,0 91,950,0
All other earning assets------------- .......... ............. .......... .......... ............ 28,0 ........... ............ ............ ............ ............ ............ 28,0

Total earning assets.................. 165,345,0 850,867,0 188,829,0 165,098,0 99,224,0 102,525,0 300,018.0 95,141,0 45,383,0 102,836,0 52,234,0 125,723,0 2,293,223,0
Uncollected Items (deducted from

gross deposits)...------------------ 47,108,0 143,350,0 61,818,0 57,494,0 54,801,0 45,203,0 80,621,0 61,526,0 15,783,0 67,868,0 20,548,0 31,348,0 687,468,0

5% redemption fund against Fed
eral Reserve bank n o te s ...___ 121,0 1,309,0 225.0 275,0 135,0 149,0 537,0 191,0 88,0 471,0 216,0 207,0 3,924,0

All other resources........................ 996.0 3,130.0 4,617,0 730,0 1,355,0 871,0 1,985,0 777,0 216,0 1,124,0 1,197,0 1,792.0 18,790,0

Tntn.1 346,695,0 1,702,117,0 386,763,0 436,939,0 238,308,0 219,171,0 690,186,0 243,781,0 153,108,0 254,621,0 122,278,0 310,277,0 5,104,244,01UIUI lUDUUltCO
L I A B I L I T I E S .

Capital paid In__________________ 6,599,0 20,711,0 7,391,0 8,868,0 4,041,0 3,171,0 11,084,0 3,785,0 2,909,0 3,610,0 3,118,0 4,537,0 79.824,0
Surplus______________ ___ ______ 75.0 649,0 116,0 40,0 216,0 38,0 1,134,0
Government deposits___________ 33,090,0 28.274,0 3,268,0 8",565",6 8,824,0 23,070.0 1,605.0 22,261,0 *136,0 21,707,6 6,180*6 3,542*6 160.256,0
Due to members— Reserve acc’t . 102,764,0 641,278.0 90,341,0 121,736.0 50,155,0 43,033,0 205,724,0 55,513,0 60,377,0 69,985,0 31.847.0 83,243,0 1,545,996,0
Collection Items....... ....................... 44,161,0 132,954,0 56,163,0 39,627,0 41,350,0 30,005.0 60,051,0 47,326,0 9,718,0 36,251,0 14,278.0 15.912,0 527.796,0
Oth. deposits Incl. for Gov’t cred. 108.983,0 45,0 19.0 2,362.0 278,0 20,0 2,0 2.0 3,230.0 114.941,0

Total gross deposits--------------- 180,015,0 911,489,0 149,772.0 169,973,0 100.329,0 96,127,0 269,742,0 125,378,0 59,9)9,0 127,045,0 52,313,0 105.927.0 2,348,989,0
F. R. notes In actual circulation. 153,267.0 730.483.0 222,840.0 249,764,0 130,770.0 115.450.0 391,325.0 109,188.0 87,171,0 111,998,0 62.192.0 19.3.748.0 2,558,196,0
F . R .  bank notes In clrc’n— Net. 3,269,0 21.404,0 4,079,0 6,031,0 984,0 2.871,0 11,389.0 3,592,0 1,550,0 8,277,0 3,160,0 3,258.0 68.804,0
All other liabilities......................... 3,470,0 17,381,0 2,681,0 3,303,0 2,068,0 1,512,0 6,430,0 1,838,0 1,461,0 2,791,0 1,495.0 2,807,0 47,237,0

Total liabilities........................... 346,695.0 1,702,117.0 386,763 ;0 436.939,0 238,308.0 219,171,0 690.186.0 243,781,0 153,108,0 254,621,0 122.278.0 310.277.0 5,104.244,0
• D iffe r e n c e  b e tw o e n  n e t  a r a o u u w  d u e  fr o m  a n d  n e t  a m o u n ts  d u e  to  o th e r  F ed era l R e s e rv e  b a n k s . « N e t a m o u n t  d u e  t o  o th e r  F ed era l U nnerve uauKa * O v e r d r a f t .

S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S ’ A C C O U N T S  A T  C L O S E  O F  B U S I N E S S  N O V . 8  i*>m

T w o  cip h ers  (0 0 )  om itted . B os ton . N e w  Y o r k . P M la d el. C leveland . R ich m 'd . A tla n ta . C h ica g o . S t. L o u is . M in n e a p . K a n .  City D a lla s . San F ran T ota l

F e d e ra l R e s e r v e  n o te s —
R e c e iv e d  fro m  C o m p t r o l le r —  
R e tu r n e d  t o  C o m p t r o l le r ___ _

C h a r g e a b le  t o  F .  R .  A g e n t ----------
I n  h a n d s  o f  F .  R .  A g e n t ---------------

I ssu e d  t o  F .  R .  B a n k _____ _____
H e ld  b y  F . R .  A g e n t -

G o ld  c o in  a n d  c e r t i f i c a t e s --------
G o ld  re d e m p tio n  fu n d _________
G o ld  S e t t .  F d . ,  F .  R .  B o a r d . .  
E lig ib le  p a p e r , m in . r e q ’d --------

17 T o t a l _______________________________

t
2 2 9 .0 2 0 .0

4 3 ,2 0 6 ,0

% t  * 5
1 ,1 8 1 ,8 4 0 ,0  3 0 9 ,7 8 0 ,0  2 9 9 ,4 0 0 .0  1 7 8 ,3 8 0 ,0  

2 5 8 .9 6 7 .0  5 2 ,8 2 1 .0  2 6 .6 7 7 ,0  3 1 ,3 8 5 ,0

$ 5
1 8 3 ,6 4 0 .0  4 9 2 ,4 8 0 .0  

2 3 ,6 6 7 ,0  3 7 ,4 9 6 ,0

t
1 4 7 ,8 0 0 ,0

2 2 ,8 0 8 ,0

%
1 1 2 ,4 8 0 ,0

1 7 ,1 6 7 ,0

X
1 5 0 ,7 0 0 ,0

2 2 ,7 3 0 ,0

X
9 9 .9 2 0 .0
1 9 .6 2 5 .0

X
2 2 4 .3 2 0 .0

1 5 .5 2 3 .0

S
3 ,6 0 9 ,7 6 0 ,0

5 7 2 ,0 7 8 ,0

1 8 5 .8 1 4 ,0
1 8 ,0 0 0 ,0

9 2 2 .8 7 3 .0  2 5 6 .9 5 9 .0  2 7 2 .7 2 3 .0  1 4 6 .9 9 5 .0  1 5 9 .9 7 3 ,0  4 5 4 ,9 8 4 ,0  1 2 4 ,9 9 2 ,0
1 0 4 .8 0 0 .0  2 4 .7 8 0 .0  1 2 ,6 2 0 ,0 | 6 ,3 0 0 ,0  4 1 ,2 4 6 ,0  4 3 ,8 6 0 ,0  9 ,7 7 5 ,0

9 5 ,3 1 3 ,0
6 ,7 5 0 ,0

1 2 7 ,9 0 4 ,0
8 ,4 2 0 ,0

8 0 .2 9 5 .0  2 0 8 ,1 9 7 ,0
1 7 .4 4 5 .0  ..............

3 ,0 3 7 ,6 8 2 ,0
2 9 3 .9 9 6 ,0

1 6 7 .8 1 4 .0

5 ,0 0 0 ,0
1 0 ,2 6 1 ,0
5 2 .0 0 0 ,0

1 0 0 .5 5 3 .0

8 1 8 .0 7 3 .0  2 3 2 ,1 7 9 ,0  2 6 0 ,1 0 3 ,0  1 4 0 ,6 9 5 ,0  1 1 8 ,7 2 7 ,0  4 1 1 ,1 2 4 .0

158.740 ,0^  .............. I 8 .7 5 0 .0  ............... 1 2 .5 0 3 ,o '  ________
1 5 ,1 1 6 ,0  1 2 ,9 3 9 .0  1 4 .1 3 0 .0 1 2 .3 8 4 .0  2 .6 4 2 ,0  1 .2 8 9 ,0  

1 1 0 ,0 0 0 ,0  6 9 .2 7 3 .0  1 1 8 ,0 0 0 .0  5 8 ,0 0 0 ,0  4 0 ,1 7 0 ,0  1 8 9 ,7 0 0 ,0
5 3 4 .2 1 7 .0  1 4 9 .9 6 7 .0  1 1 9 ,2 2 3 ,0  8 0 ,3 1 1 ,0  7 3 ,4 1 2 ,0  2 2 0 ,1 3 5 ,0

1 1 5 ,2 1 7 ,0

2 ,6 6 0 ,0
4 6 .1 3 0 .0
6 6 .4 2 7 .0

8 8 .5 6 3 .0

1 3 .1 0 2 .0  
1 ,6 0 5 ,0

3 8 .3 0 0 .0
3 5 .5 5 6 .0

1 1 9 ,5 4 4 ,0

2 ,0 8 4 ,0
4 5 .3 6 0 .0
7 1 .5 0 0 .0

6 2 .8 5 0 .0  2 0 8 ,7 9 7 ,0

10,081  ,o j ..............
3 ,164 ,01  9 .7 1 2 .0

1 0 .8 8 4 .0  9 1 .0 6 1 .0
3 8 .7 2 1 .0  1 0 8 ,0 2 4 ,0

2 .7 4 3 .6 8 6 .0

1 9 8 .1 7 6 .0  
7 8 ,5 8 6 ,0

8 6 8 .8 7 8 .0
1 .5 9 8 .0 4 6 .0

'1 6 7 ,8 1 4 ,0 8 1 8 ,0 7 3 .0  2 3 2 ,1 7 9 .0  2 6 0 .1 0 3 ,0  1 4 0 ,6 9 5 ,0  1 1 3 ,7 2 7 ,0  4 1 1 ,1 2 4 ,0  1 1 5 ,2 1 7 ,0 • 8 8 ,5 6 3 ,0 1 1 9 ,5 4 4 ,0| 6 2 ,8 5 0 ,0  2 0 8 ,7 9 7 .0 2 .7 4 3 ,6 8 6 ,0
A m o u n t  o f  e lig ib le  p a p e r  d e l iv 

ered  t o  F . R .  A g e n t -------------------
F .  R .  n o te s  o u t s t a n d in g -----------------
F .  R .  n o te s  h e ld  b y  b a n k s ------------

1 5 9 .1 6 9 .0
1 6 7 .8 1 4 .0  

1 4 ,5 4 7 ,0

8 1 2 .3 7 8 .0  1 6 8 ,3 4 7 .0  1 5 2 .2 5 3 .0  9 1 ,5 1 0 .0  8 5 ,7 6 1 ,0  2 8 2 .6 9 2 .0  8 1 ,9 3 8 ,0
8 1 8 .0 7 3 .0  2 3 2 .1 7 9 .0  2 6 0 ,1 0 3 .0  1 4 0 ,6 9 5 .0  1 1 8 .7 2 7 ,0  4 1 1 .1 2 4 .0  1 1 5 ,2 1 7 ,0  

8 7 ,3 9 0 .0  9 ,3 3 9 ,0  1 0 .3 3 9 .0  9 .9 2 5 .0  3 ,2 7 7 ,0  1 9 .7 9 9 ,0  6 .0 2 9 ,0

3 6 .6 0 4 .0  9 0 ,9 8 3 ,0  4 6 ,3 2 9 ,0  1 0 8 ,2 7 4 ,0
8 8 .5 6 3 .0  1 1 0 ,5 4 4 ,0  6 2 .8 5 0 .0  2 0 8 ,7 9 7 .0  

1 ,3 9 2 ,0  7 ,5 4 6 ,0  6 5 8 .0  1 5 .0 4 9 ,0

2 .1 1 6 .2 3 8 .0
2 .7 4 3 .6 8 0 .0  
, 1 8 5 ,4 9 0 ,0

<* 1----------------------------------=------------------------------------------------------------------------- ---------------------------------------------------------------------
' f .R . notes In actual clrculn’n. 153.267,0 730,483.0 222.840.0 249.704.0 130.770.0 115.450.0 391.325.0 109.188.0 87.171.0 111.998,0 02.192.0 193.748,0 2,558.196.9
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S t a t e m e n t  o f  N o w  Y o r k  C it y  C le a r in g  H o u s e  B a n k s  a n d  T r u s t  C o m p a n ie s .— T h e  fo llo w in g  d e ta iled  sta tem en t 
sh ow s th e  c o n d it io n  o f  the N e w  Y o r k  C ity  C lea rin g  H ou se  m em bers fo r  th e w eek  en d in g  N o v .  9 . T h e  figu res  fo r  th e  se p 
ara te  b a n k s  are th e averages o f  th e d a ily  resu lts . In  th e oase o f  to ta ls , a c tu a l figu res  a t  en d  o f  th e w eek  are a lso  g iv e n .

N E W  Y O R K  W E E K L Y  C L E A R I N G  H O U S E  R E T U R N .

C L E A R I N G  H O U S E  
M E M B E R S .

W e e k  E n d i n g  
N o t . 9  1 9 1 8 .

Capital. NetProfits.
N a t . B a n k s  A n :? . 3 1 1 
S ta te  B a n k s  S e p t .  1 0 ) 
T r u s t  C o ’ s S e p t .  10)

Loans,Discounts,Investments,&c.
LegalTenders.

NationalBankandFederalReserveNotes.

ReservewithLegalDepositaries.

AdditionalDepositswithLegalDepositaries.
NetDemandDeposits.

NetTimeDeposits.
NationalBankCirculation.

Members of Federal 
Reserve Bank. 

Bank of N Y, N B A . 
Bank of Manhat Co. 
Merchants' National. 
Mech A Metals Nat.
Bank of America____
National City_______
Chemical National..
Atlantic National___
Nat Butch* Drovers 
American Exch Nat. 
Nat Bank of Comm..
Pacific_____________
Chat A Phenlx Nat.
Hanover National___
Citizens' National___
Metropolitan________
Corn Exchange_____
Importers A Trad Nat
National Park____
East River National.. 
Second National..
First National______
Irving National..
N Y County National
Continental_____
Chase National_____
Fifth Avenue____
Commercial Exch___
Commonwealth. .
Lincoln National____
Garfield National..
Fifth National.........8eaboard National..
Liberty National____
Coal A Iron National 
Union Exchange Nat 
Brooklyn Trust C o..
Bankers Trust Co__
U 8 Mtge A Trust Co 
Guaranty Trust C o ..
Fidelity Trust Co___
Columbia Trust Co.
Peoples Trust Co____
New York Trust Co
Franklin Trust Co___
Lincoln Trust Co___
Metropolitan Trust. 
Nassau Nat, B’klyn.
Irving Trust Co.........
Farmers Loan A T r ..

Average for week.

Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl

State Banks.
Greenwich_______
Bowery__________
N Y Produce Exch.. 8tate ____________

2,000,000
2 .5 0 0 .0 0 0  
2,000,000 
6 .0 0 0 ,0 0 0
1 .5 0 0 .0 0 0

2 5 .0 0 0 . 0 0 0
3 .0 0 0 .  0 00
1.000. 000

3 0 0 .0 0 0
5 .0 0 0 .  0 00

2 5 .0 0 0 . 00 0
5 0 0 .0 0 0

3 .5 0 0 .0 0 0
3 .0 0 0 . 00 0
2 .5 5 0 .0 0 0
2.000. 000
3 .5 0 0 .0 0 0
1 .5 0 0 .0 0 0
5 .0 0 0 . 0 00

2 5 0 .0 0 0
1.000. 000

10.000. 000
4 .5 0 0 .0 0 0  
1,000,000 
1 .0 0 0 .0 0 0

10,000,000
200.000 
200,000
4 0 0 .0 0 0  

1 ,0 0 0 ,0 0 0  
1 ,0 0 0 .0 0 0

2 5 0 .0 0 0  
1 ,0 0 0 ,0 0 0
3 .0 0 0 .  000
1.000. 000 
1 ,0 0 0 .0 0 0
1 .5 0 0 .0 0 0  

1 1 ,2 5 0 ,0 0 0
2 ,0 0 0 ,0 0 0

2 5 ,0 0 0 ,0 0 0
1 .0 0 0 ,0 0 0
5 .0 0 0 . 0 00
1.000. 000
3 .0 0 0 .  0 00
1.000. 000 
1,000,000 
2 ,0 0 0 ,0 0 0  
1,000,000
1 .5 0 0 .0 0 0  
5 ,0 0 0 ,0 0 0

1 9 2 ,0 0 0 .0 0 0

o n  N o v .  
o n  N o v .  
o n  O c t .  2 0  
o n  O c t .  19

Not Mem
5 0 0 .0 0 0
2 5 0 .0 0 0  

1,000,000 
2,000,000

T o t a ls ,  a v g e  f o r  w k 3 ,7 5 0 ,0 0 0

T o t a ls ,  a c tu a l c o n d lt l  o n  N o v .  9 
T o t a ls ,  a c tu a l c o n d lt l  o n  N o v .  2 
T o t a ls ,  a c tu a l c o n d lt l  o n  O c t .  26  
T o t a ls ,  a c tu a l  c o n d lt l  on  O c t .  19

T r u s t  C o m p a n ie s  
T it l e  G u a r  A  T r u s t . .
L a w y e rs  T it l e  A  T r . .

T o t a ls ,  a v g e  fo r  w k 9 ,0 0 0 ,0 0 0

T o t a ls ,  a c tu a l c o n d lt l  o n  N o v .  9 
T o t a ls ,  a c tu a l c o n d lt l o n  N o v .  2 
T o t a ls ,  a c tu a l c o n d i t i o n  O c t .  26  
T o t a ls ,  a c tu a l c o n d lt l  o n  O c t .  19

G ra n d  a g g r e g a te .a v g o  2 0 5 ,6 5 0 ,0 0 0  
C o m p a r is o n  p rev  w k .

G ra n d  a g 'g a t e .  a ctu a l 
C o m p a r is o n  p re v  w k .

G ra n d  a g 'g a t e ,  a c tu a l 
G ra n d  a g ’ g a te , a c tu a l 
G r a n d  a g 'g a t e ,  a c tu a l 
G ra n d  a g 'g a t e .  a c tu a l

c o n d it io n

c o n d it io n
c o n d it io n
c o n d it io n
c o n d it io n

5 .3 7 4 .8 0 0
7 .2 2 7 .7 0 0
2 .7 4 3 .5 0 0  

1 1 ,0 2 6 ,5 0 0
6 .7 6 2 .8 0 0  

c 5 2 ,5 7 2 ,4 0 0
9 .5 5 7 .6 0 0

9 0 5 .1 0 0
1 0 3 .1 0 0

5 .9 9 1 .4 0 0
2 3 .7 4 5 .3 0 0

1 .0 8 6 .7 0 0
3 .0 3 3 .5 0 0  

1 7 ,4 7 9 ,4 0 0
3 .0 3 4 .9 0 0
2 .2 7 6 .9 0 0
8 .2 7 4 .5 0 0
7 .8 4 3 .6 0 0

1 7 .9 2 3 .8 0 0  
7 9 ,5 0 0

4 ,0 1 1 ,1 0 0
3 1 .1 8 9 .0 0 0

5 .8 2 8 .0 0 0  
3 6 1 .9 0 0
6 3 7 .4 0 0

1 4 .5 9 1 .0 0 0
2 .2 7 5 .3 0 0

8 8 0 .4 0 0  
8 1 0 ,3 0 0

2 ,0 0 0 ,6 0 0
1 .3 8 9 .0 0 0  

4 0 6 ,8 0 0
3 .7 2 4 .8 0 0
4 .2 8 1 .7 0 0  

9 7 4 ,7 0 0
1 .2 9 2 .2 0 0
2 .3 6 8 .2 0 0

1 5 .8 2 2 .6 0 0
4 .5 9 2 .4 0 0

2 7 .0 8 4 .6 0 0
1 .2 9 1 .8 0 0
6 .8 9 5 .4 0 0
1 .3 3 5 .9 0 0

1 0 .6 6 5 .3 0 0
1 .1 4 5 .9 0 0  

5 9 0 ,0 0 0
4 .4 0 2 .3 0 0
1 .1 7 4 .8 0 0
1 .0 6 0 .9 0 0

1 1 .4 3 6 .8 0 0

Average.
S

5 0 .0 6 3 .0 0 0
6 3 .4 4 6 .0 0 0
2 9 .5 0 3 .0 0 0

1 6 2 .6 8 7 .0 0 0
3 1 .3 8 7 .0 0 0

5 6 7 .0 5 4 .0 0 0
8 7 .4 2 8 .0 0 0
1 7 .3 6 1 .0 0 0

3 .0 6 8 .0 0 0
1 1 5 .1 9 4 .0 0 0
4 1 8 .9 5 7 .0 0 0

1 5 .7 8 5 .0 0 0
1 0 0 .0 5 0 .0 0 0
1 3 2 .3 3 9 .0 0 0

4 5 .5 4 4 .0 0 0
3 0 .9 5 3 .0 0 0

1 0 3 .8 2 0 .0 0 0
3 8 .3 9 3 .0 0 0

1 8 8 .5 9 3 .0 0 0
3 .1 6 2 .0 0 0

1 9 .7 6 4 .0 0 0
3 2 3 .5 4 4 .0 0 0
1 0 7 .0 5 6 .0 0 0

1 1 .6 4 3 .0 0 0
6 .4 6 8 .0 0 0

3 2 2 .3 7 3 .0 0 0
1 9 .6 0 0 .0 0 0
5 .8 3 5 .0 0 0  
0 .8 8 0 ,0 0 0

1 5 .6 3 8 .0 0 0
1 2 .0 7 8 .0 0 0

7 .5 7 5 .0 0 0
5 1 .2 0 2 .0 0 0
7 5 .0 6 9 .0 0 0
1 4 .3 1 8 .0 0 0
1 4 .7 7 1 .0 0 0
3 8 .8 8 0 .0 0 0

2 7 2 .5 0 0 .0 0 0
6 7 .4 9 0 .0 0 0

4 7 3 .9 5 0 .0 0 0
1 1 .1 9 1 .0 0 0
8 5 .1 1 6 .0 0 0
2 6 .9 5 4 .0 0 0

1 0 1 .8 5 3 .0 0 0
2 8 .2 3 8 .0 0 0
1 9 .4 4 0 .0 0 0
5 3 .0 0 4 .0 0 0
1 6 .6 7 7 .0 0 0
4 7 .3 3 7 .0 0 0

1 3 0 .0 6 6 .0 0 0

3 5 1 ,5 9 4 ,9 0 0  4 ,5 9 3 ,5 7 8 ,0 0 0

bers of Fed 
1 ,4 7 4 ,5 0 0  

8 1 9 ,3 0 0  
1 ,1 5 2 ,2 0 0  

4 9 5 ,2 0 0

3 ,9 4 1 .2 0 0

1 7 ,0 7 0 ,0 0 0

3 7 2 ,6 0 0 ,7 0 0

N o v .  9 ___

4 .6 0 8 .9 4 2 .0 0 0
4 .5 8 3 .7 4 4 .0 0 0
4 .6 2 8 .5 5 3 .0 0 0
4 .5 2 9 .1 4 3 .0 0 0

eral Reserve
1 5 .8 0 1 .0 0 0  

4 ,7 0 8 ,0 0 0
2 1 .3 9 4 .0 0 0
3 3 .2 7 4 .0 0 0

7 5 ,1 7 7 ,0 0 0

eral Reserve
39.802.000
2 4 .1 0 0 .0 0 0

6 3 ,9 0 2 ,0 0 0

6 4 .1 6 1 .0 0 0
6 3 .4 7 6 .0 0 0
6 4 .4 8 5 .0 0 0
6 1 .9 9 6 .0 0 0

4 ,7 3 2 ,7 1 7 ,0 0 0
— 1 6 ,6 3 0 ,0 0 0

Average.S
2 6 ,0 0 0

2 9 9 .0 0 0
7 6 .0 0 0

8 .3 8 9 .0 0 0
2 7 8 .0 0 0

8 .2 2 8 .0 0 0
1 4 8 .0 0 0

8 7 .0 0 0
12.000

5 8 4 .0 0 0
202.000

4 1 .0 0 0
4 6 7 .0 0 0

4 .1 4 9 .0 0 0
112.000
5 4 0 .0 0 0

1 .0 2 9 .0 0 0
7 0 .0 0 0
4 3 .0 0 0

3 .0 0 0
8 0 .0 0 0

9 .0 0 0
1 .0 2 6 .0 0 0

6 4 .0 0 0
3 3 .0 0 0  

2 ,6 0 0 ,0 0 0
5 3 .0 0 0
5 4 .0 0 0
4 0 .0 0 0

1 2 8 .0 0 0
2.000

4 8 .0 0 0
3 4 2 .0 0 0
1 6 1 .0 0 0

6,000
12.000
6 9 .0 0 0  

1 3 2 ,0 0 0
3 5 .0 0 0  

1 ,7 7 4 ,0 0 0
9 0 .0 0 0
22.000
4 8 .0 0 0
5 3 .0 0 0
7 5 .0 0 0
1 6 .0 0 0  
6 9 ,0 0 0

100,000
3 ,7 4 9 ,0 0 0

3 5 ,6 7 3 ,0 0 0

3 5 .7 1 4 .0 0 0
3 5 .5 0 2 .0 0 0
3 5 .5 3 2 .0 0 0
3 5 .2 9 6 .0 0 0

Bank
6 0 0 ,0 0 0
2 7 6 .0 0 0
6 5 2 .0 0 0  

1 ,5 0 5 ,0 0 0

3 ,0 3 3 ,0 0 0

4 4 5 ,0 0 0

2 9 3 .0 0 0
5 4 7 .0 0 0
5 5 6 .0 0 0
5 5 4 .0 0 0

3 9 ,1 5 1 ,0 0 0  
+  1 4 1 ,0 0 0

Average.
S

111,000
2 9 2 .0 0 0  
. 7 0 ,0 0 0
1 8 8 .0 0 0
1 7 0 .0 0 0

3 .0 5 5 .0 0 0
2 8 9 .0 0 0
1 1 9 .0 0 0

6 4 .0 0 0
1 6 9 .0 0 0
1 8 7 .0 0 0
3 3 0 .0 0 0
4 9 2 .0 0 0
2 1 7 .0 0 0

3 1 .0 0 0
1 5 1 .0 0 0
1 8 8 .0 0 0
3 4 7 .0 0 0
3 1 5 .0 0 0
1 2 3 .0 0 0

2 3 .0 0 0
4 9 6 .0 0 0
4 6 2 .0 0 0

2 6 .0 0 0
1 4 .0 0 0

2 .6 5 1 .0 0 0
1 6 2 .0 0 0

4 4 .0 0 0
2 4 .0 0 0

4 0 7 .0 0 0
6.000

22.000
3 7 0 .0 0 0

5 7 .0 0 0
5 8 .0 0 0
3 1 .0 0 0

1 4 6 .0 0 0
7 3 .0 0 0

120.000
4 6 .0 0 0
4 0 .0 0 0
8 0 .0 0 0
2,000

4 1 .0 0 0
1 3 .0 0 0
3 6 .0 0 0

1 0 7 .0 0 0
1 2 6 .0 0 0

1 9 .0 0 0

Average.
S

9 7 .0 0 0
3 7 1 .0 0 0
2 6 1 .0 0 0

1 .0 8 5 .0 0 0
3 4 4 .0 0 0
7 2 7 .0 0 0
3 5 3 .0 0 0
2 0 3 .0 0 0

4 0 .0 0 0
6 3 5 .0 0 0
5 0 5 .0 0 0
2 4 4 .0 0 0

1 .0 3 2 .0 0 0
5 6 1 .0 0 0
5 4 9 .0 0 0
8 5 4 .0 0 0

2 .2 1 6 .0 0 0
4 9 .0 0 0

3 0 2 .0 0 0
1 5 .0 0 0

2 4 4 .0 0 0
6 8 4 .0 0 0

2 .6 3 9 .0 0 0
1 6 1 .0 0 0

1 4 .0 0 0
1 .4 3 0 .0 0 0

4 0 8 .0 0 0
8 2 .0 0 0

1 7 8 .0 0 0
2 4 3 .0 0 0
1 4 7 .0 0 0
102.000
1 6 6 ,0 0 0
21,000

1 4 3 .0 0 0
3 0 6 .0 0 0
1 1 9 .0 0 0

7 0 .0 0 0
9 6 .0 0 0

3 0 9 .0 0 0
4 2 .0 0 0

2 3 7 .0 0 0
2 2 6 .0 0 0

1 6 .0 0 0
1 8 4 .0 0 0

4 0 .0 0 0
4 8 .0 0 0

2 1 9 .0 0 0
4 8 4 .0 0 0

5 8 .0 0 0

1 2 ,6 1 0 ,0 0 0  1 9 ,5 5 9 ,0 0 0

Average.
$

1 9 3 .0 0 0
8 1 8 .0 0 0  
1 8 6 ,0 0 0

1 .3 3 6 .0 0 0
3 4 5 .0 0 0

1 .6 9 9 .0 0 0
6 2 0 .0 0 0

9 1 .0 0 0
8,000

1 .1 6 1 .0 0 0
1 .4 6 9 .0 0 0

4 8 8 .0 0 0
3 .0 7 2 .0 0 0

5 9 1 .0 0 0
3 0 9 .0 0 0
9 1 1 .0 0 0

4 .4 4 8 .0 0 0  
1G 9.000

1 .0 1 3 .0 0 0
4 6 .0 0 0

4 9 3 .0 0 0
5 1 5 .0 0 0

1 .5 3 8 .0 0 0
5 5 0 .0 0 0

9 8 .0 0 0
7 4 4 .0 0 0
4 8 7 .0 0 0
1 2 9 .0 0 0
1 4 0 .0 0 0
9 6 8 .0 0 0
1 5 3 .0 0 0
1 8 5 .0 0 0
3 7 3 .0 0 0
5 9 4 .0 0 0
5 2 7 .0 0 0
1 8 8 .0 0 0
4 9 4 .0 0 0
6 3 5 .0 0 0
3 5 6 .0 0 0

2 .6 4 6 .0 0 0
1 5 6 .0 0 0
6 9 2 .0 0 0
5 8 7 .0 0 0
1 8 5 .0 0 0
1 9 7 .0 0 0
2 9 9 .0 0 0
5 9 7 .0 0 0
112.000

1 .7 9 7 .0 0 0  
2 7 3 ,0 0 0

3 5 ,6 8 1 ,0 0 0

1 3 .4 5 0 .0 0 0  2 0 .3 6 2 ,0 0 0  3 7 ,6 4 8 ,0 0 0
1 2 .5 6 1 .0 0 0  1 8 ,0 9 8 .0 0 0  3 3 ,6 8 7 ,0 0 0
1 2 .3 7 1 .0 0 0  2 0 ,3 6 6 ,0 0 0  3 8 ,2 6 8 ,0 0 0
1 2 .2 5 6 .0 0 0  1 9 ,9 4 0 ,0 0 0  3 6 ,9 2 2 .0 0 0

1 4 3 .0 0 0  
2 7 ,0 0 0

5 0 2 .0 0 0
6 6 5 .0 0 0

1 ,3 3 7 ,0 0 0

3 0 5 ,0 0 0

3 0 3 .0 0 0
3 0 0 .0 0 0
3 0 7 .0 0 0
3 1 7 .0 0 0

2 2 5 .0 0 0  
1 8 ,0 0 0

4 3 2 .0 0 0
4 4 4 .0 0 0

1 ,1 1 9 ,0 0 0

2 9 5 ,0 0 0

3 1 4 .0 0 0
3 1 4 .0 0 0
2 9 0 .0 0 0
2 8 8 .0 0 0

1 4 ,2 5 2 ,0 0 0  2 0 ,9 7 3 ,0 0 0  
+  1 1 7 ,0 0 0  — 2 5 5 ,0 0 0

1 5 ,1 0 9 ,0 0 0  
+ 1102 000

1 .0 6 9 .0 0 0
2 5 3 .0 0 0
3 9 4 .0 0 0

1 .1 0 9 .0 0 0

2 ,8 2 5 ,0 0 0

2 .9 5 7 .0 0 0
2 .8 0 6 .0 0 0
2 .9 5 2 .0 0 0
2 .8 3 1 .0 0 0

6 5 0 .0 0 0
2 7 1 .0 0 0

9 2 1 ,0 0 0

1 ,0 2 9 ,0 0 0
6 9 7 .0 0 0
7 0 6 .0 0 0
688.000

Average.
S

5 .2 4 8 .0 0 0
7 .4 9 6 .0 0 0
3 .0 1 1 .0 0 0  

2 1 ,2 8 8 .0 0 0
4 .4 4 8 .0 0 0  

1 0 4 ,0 0 3 ,0 0 0
8 .3 4 5 .0 0 0
1 .8 2 7 .0 0 0

3 7 1 .0 0 0
1 1 .7 3 6 .0 0 0
4 0 .1 2 5 .0 0 0

1 .8 0 0 .0 0 0
1 2 .5 5 9 .0 0 0
2 1 .3 7 0 .0 0 0

4 .0 3 1 .0 0 0
3 .9 1 7 .0 0 0

1 2 .4 8 6 .0 0 0
3 .3 5 8 .0 0 0

1 9 .4 9 3 .0 0 0
5 1 3 .0 0 0

2 .0 9 3 .0 0 0
1 9 .7 8 3 .0 0 0
1 2 .5 0 5 .0 0 0

1 .0 9 7 .0 0 0
9 4 0 .0 0 0

4 6 .2 5 7 .0 0 0
2 .4 3 5 .0 0 0

7 7 1 .0 0 0
1 .0 8 8 .0 0 0
3 .0 4 5 .0 0 0
1 .2 4 3 .0 0 0

7 9 8 .0 0 0
6 .1 6 5 .0 0 0

1 1 .2 8 1 .0 0 0
1 .7 5 2 .0 0 0
1 .3 7 7 .0 0 0
2 .8 4 7 .0 0 0

2 2 .7 8 4 .0 0 0
5 .2 2 1 .0 0 0

5 5 .6 3 9 .0 0 0
1 .0 3 5 .0 0 0
8 .3 4 7 .0 0 0
2 .4 6 8 .0 0 0
6 .1 4 4 .0 0 0
2 .0 3 7 .0 0 0
2 .1 5 1 .0 0 0
3 .9 5 7 .0 0 0
1 .4 0 0 .0 0 0
4 .6 1 6 .0 0 0

1 6 .1 3 9 .0 0 0

Average.
$

5 3 6 ,0 7 6 ,0 0 0

5 4 7 .8 4 1 .0 0 0
5 2 6 .9 11.000
6 1 7 .0 9 8 .0 0 0
5 1 9 .1 1 5 .0 0 0

1 .1 5 3 .0 0 0  
2 6 6 ,0 0 0

1 .9 0 8 .0 0 0
2 .1 6 2 .0 0 0

9 6 ,0 0 0
1 5 0 ,0 0 0

5 ,4 8 9 ,0 0 0 2 4 6 ,0 0 0

5 .6 8 4 .0 0 0
4 .9 6 4 .0 0 0
4 .9 4 7 .0 0 0
4 .7 6 5 .0 0 0

2 3 4 .0 0 0
8 0 1 .0 0 0
2 9 3 .0 0 0
1 8 3 .0 0 0

2 .3 7 7 .0 0 0
1 .0 1 8 .0 0 0

3 9 3 .0 0 0
5 3 5 .0 0 0

3 ,3 9 5 ,0 0 0 9 2 8 ,0 0 0

3 .0 3 3 .0 0 0
3 .0 8 7 .0 0 0
3 .7 0 5 .0 0 0
3 .1 2 8 .0 0 0

1 ,1 6 8 ,0 0 0
1 .0 1 5 .0 0 0
1 .6 9 2 .0 0 0  

8 2 2 ,0 0 0

3 9 ,4 2 7 ,0 0 0  5 4 4 ,9 6 0 ,0 0 0  
— 1937(X)0| +  1 2 0 4 8 0 0 0

1 ,1 7 4 ,0 0 0
— 3 1 3 ,0 0 0

2 1 ,7 6 9 ,0 0 0  4 1 ,6 3 4 ,0 0 0  5 5 6 ,5 5 8 ,0 0 0  
+  1689 OOOj + 4 4 4 4  0 0 0  + 2 2 5 6 3  0 0 0

2 0 .0 8 0 ,0 0 0 ,3 7 ,1 9 0 ,0 0 0  5 3 3 .9 9 5 ,0 0 0

1 ,4 0 2 ,0 0 0
— 4 1 4 ,0 0 0

4 .7 2 4 .3 7 2 .0 0 0  3 9 ,0 5 8 ,0 0 0  1 4 ,0 0 7 ,0 0 0
4 .7 7 0 .3 3 5 .0 0 0  3 9 ,0 9 8 ,0 0 0  1 3 ,8 5 2 .0 0 0  2 1 ,8 7 3 .0 0 0  4 1 ,9 2 6 .0 0 0  6 2 5 ,7 5 0 ,0 0 0
4 .6 6 5 .8 9 9 .0 0 0  3 8 ,9 5 2 ,0 0 0  1 3 ,7 9 8 .0 0 0  2 1 ,3 4 0 ,0 0 0  4 0 .1 4 1 ,0 0 0  .5 2 7 ,0 0 8 ,0 0 0
4 .6 7 5 .7 4 5 .0 0 0  3 9 .1 2 6 ,0 0 0  1 4 .1 9 3 ,0 0 0  2 1 ,0 7 0 .0 0 0  4 3 ,3 2 3 .0 0 0  54 0 .4 9 .5 .0 0 0

1 ,8 1 6 ,0 0 0
1 .9 8 5 .0 0 0
1 .0 0 5 .0 0 0  

9 8 0 ,0 0 0

Average.
S

3 3 .4 3 5 .0 0 0
4 9 .8 9 5 .0 0 0
2 1 .3 2 1 .0 0 0

1 4 3 .1 5 7 .0 0 0
2 6 .2 3 1 .0 0 0

5 9 5 .7 3 0 .0 0 0
5 9 .2 0 6 .0 0 0
1 3 .2 0 1 .0 0 0

2 .5 2 6 .0 0 0
8 7 .4 9 4 .0 0 0

3 0 3 .8 3 2 .0 0 0
1 4 .3 6 5 .0 0 0
7 8 .7 5 2 .0 0 0

1 3 4 .4 4 6 .0 0 0
2 9 .5 8 8 .0 0 0
2 8 .2 8 8 .0 0 0

1 0 3 .1 0 1 .0 0 0
2 4 .3 9 7 .0 0 0

1 4 6 .4 7 4 .0 0 0
3 .5 3 4 .0 0 0

1 4 .4 4 7 .0 0 0
1 4 8 .3 3 5 .0 0 0

9 5 .0 9 6 .0 0 0
9 .8 1 6 .0 0 0
4 .9 9 4 .0 0 0

2 9 3 .0 3 2 .0 0 0
1 7 .1 8 2 .0 0 0

5 .3 8 6 .0 0 0
6 .8 0 2 .0 0 0

1 6 .5 1 1 .0 0 0
9 .9 9 9 .0 0 0
5 .9 7 5 .0 0 0

4 3 .6 1 0 .0 0 0
6 7 .7 9 3 .0 0 0
1 2 .6 5 2 .0 0 0
1 2 .3 8 1 .0 0 0
2 2 .7 3 1 .0 0 0

1 9 4 .0 7 8 .0 0 0
4 7 .7 5 9 .0 0 0

3 7 2 .1 2 0 .0 0 0
8 .4 0 0 .0 0 0

6 3 .3 2 9 .0 0 0
2 1 .6 0 0 .0 0 0
4 9 .6 2 9 .0 0 0
1 4 .1 8 6 .0 0 0
1 1 .9 6 9 .0 0 0
3 1 .3 8 4 .0 0 0

9 .3 1 0 .0 0 0
3 3 .7 7 7 .0 0 0

1 0 8 .1 9 7 .0 0 0

Average.
%

1 ,7 4 4 ,0 0 0

Average.
S

7 6 5 ,0 0 0

2 8 5 ,0 0 0
1 5 ,2 4 0 ,0 0 0

1 .8 3 7 .0 0 0
3 .7 3 1 .0 0 0

1 1 ,6 0 9 ,0 0 0
4 ,7 0 7 ,0 0 0

5 2 6 ,0 0 0

5 .9 0 9 .0 0 0
4 .8 9 4 .0 0 0  

5 0 ,0 0 0
7 .6 2 9 .0 0 0

2 3 0 ,0 0 0

1 .4 4 5 .0 0 0
4 3 7 .0 0 0
1 4 4 .0 0 0
2 9 7 .0 0 0

4 .9 5 2 .0 0 0

2 ,2 2 3 ,0 0 0
1 5 0 .0 0 0
9 8 1 .0 0 0

3 ,9 2 6 ,0 0 0

1 ,5 4 7 ,0 0 0
6 4 1 .0 0 0
2 2 5 .0 0 0

5 1 .0 0 0
4 .9 2 8 .0 0 0

5 0 .0 0 0
6 5 0 .0 0 0

8 .3 4 9 .0 0 0
1,000,000

1 9 9 .0 0 0

1,100,000

100,000
3 1 ,0 0 0

1 6 1 ,0 0 0
1 4 0 .0 0 0

1 .7 3 8 .0 0 0
4 2 4 .0 0 0
4 7 5 .0 0 0

4 .9 9 4 .0 0 0
1 4 .5 7 0 .0 0 0

1 .9 8 6 .0 0 0
2 2 .1 8 1 .0 0 0

4 5 1 .0 0 0
1 0 .9 6 6 .0 0 0

1 .6 1 7 .0 0 0
3 .5 0 6 .0 0 0
1 .7 3 0 .0 0 0
1 .6 5 8 .0 0 0
1 .1 8 3 .0 0 0

6 1 2 .0 0 0
1 .0 0 5 .0 0 0

1 0 .2 3 4 .0 0 0

3 ,6 5 1 ,5 0 3 ,0 0 0  1 4 9 ,7 9 5 ,0 0 0

3 .6 6 7 .7 5 6 .0 0 0  1 5 0 ,0 1 0 .0 0 0
3 .5 9 3 .6 5 9 .0 0 0  1 4 9 ,4 7 7 ,0 0 0
3 .6 9 1 .8 6 7 .0 0 0  1 4 7 .8 1 1 .0 0 0
3 .7 2 8 .3 1 1 .0 0 0  1 4 4 .1 7 2 ,0 0 0

1 4 .5 4 4 .0 0 0  
4 ,4 3 6 ,0 0 0

2 0 .5 1 9 .0 0 0
3 2 .4 1 7 .0 0 0

7 1 ,9 1 6 ,0 0 0

7 3 .2 0 4 .0 0 0
7 1 .9 1 3 .0 0 0
7 0 .9 9 5 .0 0 0
7 3 .6 1 5 .0 0 0

2 1 .2 4 8 .0 0 0
1 2 .0 7 0 .0 0 0

3 3 ,3 1 8 ,0 0 0

3 3 .4 4 5 .0 0 0
3 3 .9 5 1 .0 0 0
3 3 .5 2 1 .0 0 0
3 4 .8 3 7 .0 0 0

a 3 ,7 5 6 ,7 3 7 ,0 0 0  
+  4 8 ,3 8 4 ,0 0 0

b 3 ,7 7 4 ,4 0 5 ,0 0 0  
+  7 4 ,8 5 2 ,0 0 0

3 .6 9 9 .5 5 3 .0 0 0
3 .7 9 6 .3 8 3 .0 0 0
3 .8 3 6 .7 6 3 .0 0 0
3 .7 7 2 .8 5 8 .0 0 0  1 4 7 .9 6 9 .0 0 0

5 ,0 0 0

' 47',666
5 2 ,0 0 0

5 2 .0 0 0
5 2 .0 0 0
4 5 .0 0 0
3 9 .0 0 0

4 4 3 .0 0 0
4 8 0 .0 0 0

9 2 3 ,0 0 0

9 2 3 .0 0 0
9 2 3 .0 0 0
9 2 3 .0 0 0  

1 ,0 3 7 .0 0 0

1 5 0 ,7 7 0 ,0 0 0  
+  2 ,4 2 5 ,0 0 0

210,000
3 9 8 .0 0 0
2 4 5 .0 0 0  

7 0 ,0 0 0
8 0 0 .0 0 0
4 1 3 .0 0 0
3 9 7 .0 0 0

5 0 ,0 0 0

3 5 ,8 7 2 ,0 0 0

3 5 .8 2 4 .0 0 0
3 6 .0 9 8 .0 0 0
3 6 .0 4 8 .0 0 0
3 5 .9 0 8 .0 0 0

3 5 ,8 7 2 ,0 0 0
— 1 2 7 ,0 0 0

3 5 ,8 2 4 ,0 0 0
— 2 7 4 ,0 0 0

3 6 .0 9 5 .0 0 0
3 6 .0 4 8 .0 0 0  
3 5 .9 0 8  0 0 0
3 5 .6 4 5 .0 0 0

• U .  3 .  d e p o s its  d e d u c te d , * 3 6 5 ,6 6 6 ,0 0 0 . b  U .  3 .  d e p o s its  d e d u c te d , $ 3 5 6 ,2 3 3 ,0 0 0 . c  In c lu d e s  c a p ita l s e t a s id e  fo r  fo re ig n  b ra n ch e s , * 6 .0 0 0 .0 0 0 .

S T A T E M E N T S  O F  R E S E R V E  P O S I T I O N .

A v e r a g e s . A c t u a l  F ig u r e s .

C ash  
R eserve  

In  V a u lt.

Reserve
in

D ep o s ita r ies
T otal

R eserve.

a
R eserve

R egu lred .
S urp lus
R eserve.

I n c .  o r  D e c .  
fr o m

P rev io u s ly  eek

C ash  
R eserve 

in  V ault.

R eserve
In

D ep o sita r ies
T otal

R eserve.

b
Reserve

R equired .
S u rp lu s
R eserve.

I n c .  or D e c .  
fr o m

P rev io u sly eek

M e m b e r s  F e d e ra l 
R e s e r v e  B a n k .

S ta te  b a n k s ...........
T r u s t  c o m p a n ie s *

T o t a l  N o v .  9 .  
T o t a l  N o v .  2 .  
T o t a l  O c t .  2 6 .  
T o t a l  O c t .  1 9 .

$
a

8 .3 1 4 .0 0 0
1 .9 6 6 .0 0 0

$
5 3 6 ,0 7 6 ,0 0 0

5 .4 8 9 .0 0 0
3 .3 9 5 .0 0 0

?
5 3 6 ,0 7 6 ,0 0 0

1 3 ,8 0 3 ,0 0 0
5 ,3 6 1 ,0 0 0

$
4 7 9 .1 8 9 .2 4 0

1 2 ,9 4 4 ,8 8 0
4 ,9 9 7 ,7 0 0

%
5 6 ,8 8 6 ,7 6 0

8 5 8 ,1 2 0
3 6 3 ,3 0 0

%
+  5 ,3 7 3 ,4 0 0  

+  9 1 ,4 6 0  
+  2 0 7 ,2 5 0

$
b

8 .3 4 7 .0 0 0
1 .9 3 9 .0 0 0

$
5 4 7 ,8 4 1 ,0 0 0

5 .6 8 4 .0 0 0
3 .0 3 3 .0 0 0

$
5 4 7 ,8 4 1 ,0 0 0

1 4 ,0 3 1 ,0 0 0
4 ,9 7 2 ,0 0 0

%
4 8 1 ,3 0 8 ,5 8 0

1 3 ,1 7 0 ,7 2 0
5 ,0 1 6 ,7 5 0

$
6 6 ,5 3 2 .4 2 0  

8 5 4 ,2 8 0  
d e f  4 4 ,7 5 0

*
+  1 2 ,2 5 2 .3 0 0  

+  8 0 5 ,6 2 0  
+  1 0 2 ,9 0 0

1 0 ,2 8 0 ,0 0 0
1 0 .2 4 3 .0 0 0
1 0 .5 4 2 .0 0 0
1 0 .2 7 5 .0 0 0

5 4 4 .9 6 0 .0 0 0
5 3 2 .9 1 2 .0 0 0
5 6 9 .2 1 1 .0 0 0
5 3 3 .8 3 8 .0 0 0

5 5 5 .2 4 0 .0 0 0
5 4 3 .1 5 5 .0 0 0
5 7 9 .7 5 3 .0 0 0
5 4 4 .1 1 3 .0 0 0

4 9 7 ,1 3 1 ,8 2 0
4 9 0 ,7 1 8 .9 3 0

3 1 ,1 2 3 ,0 5 0
5 0 1 ,7 9 4 ,0 8 0

5 8 ,1 0 8 ,1 8 0
5 2 ,4 3 6 ,0 7 0

5 0 6 ,3 1 0 ,4 3 0
4 2 ,3 1 8 ,9 2 0

+  5 ,6 7 2 ,1 1 0  
— 2 1 .0 0 6 .5 0 0  
+  7 3 ,4 4 2 ,5 7 0  
— 1 ,5 2 2 ,1 1 0

1 0 .2 8 6 .0 0 0  5 5 6 ,5 5 8 ,0 0 0  
9 ,8 8 7 .0 0 0  5 3 3 ,9 9 5 .0 0 0

1 0 .2 1 2 .0 0 0  6 2 5 ,7 5 0 ,0 0 0
1 0 .1 1 7 .0 0 0  5 2 7 ,0 0 8 ,0 0 0

5 6 6 .8 4 4 .0 0 0  4 9 9 ,5 0 2 ,0 5 0  6 7 ,3 4 1 .9 5 0
5 4 3 .8 8 2 .0 0 0  4 8 9 ,7 0 0 .8 7 0  5 4 ,1 8 1 .1 3 0
6 3 5 .9 6 2 .0 0 0  5 0 2 ,1 8 4 .2 9 0  1 3 3 ,7 7 7 .7 1 0
5 3 7 .1 2 5 .0 0 0  5 0 7 ,4 8 1 ,8 4 0  2 9 ,6 4 3 ,1 6 0

1 3 ,1 6 0 ,8 2 0  
— 7 9 ,5 9 6 .5 8 0  
+  1 0 4 1 3 4 5 5 0  

— 2 1 ,9 2 1 ,5 9 0

* N o t  m e m b e rs  o f  F ed era l R e s e rv e  B a n k .
a T h is  Is th e  reserv e  re q u ire d  o n  n e t  d e m a n d  d e p o s it s  In th e  ca s o  o f  S ta te  b a n k s  a n d  tru s t  co m p a n le e , b u t  In th e  ca se  o f  m e m b e rs  o f  th e  F e d e ra l R e s e r v e  B a n k  

In c lu d e s  a ls o  a m o u n t  o f  re se rv e  req u ired  o n  n ot t im e  d e p o s its , w h ich  w a s  as  fo llo w s : N o v .  9 ,  $ 4 ,4 9 3 ,8 5 0 ; N o v .  2 ,  $ 4 ,4 2 1 ,1 3 0 : O c t .  2 6 ,  $ 4 ,3 8 3 ,1 5 0 : O c t .  19 , $ 4 ,3 7 6 ,7 0 0 .
b  T h is  Is th e  re se rv e  re q u ire d  o n  n e t  d e m a n d  d e p o s its  In th e  o a so  o f  S ta te  b a n k s  an d  tru s t  c o m p a n ie s , b u t  In th e  c a s e  o f  m e m b e rs  o f  th e  F ed era l f le s e r v e  B a n k  in clu des- 

a ls o  a m o u n t  o f  r eserv e  req u ired  o n  n et t im e  d e p o s its , w h ich  w as as fo llo w s : N o v .  9 ,  $ 4 ,5 0 0 ,3 0 0 : N o v .  2 , $ 4 ,4 8 4 ,3 1 0 ; O c t .  2 6 .  $ 4 ,4 3 4 ,3 3 0 ; O c t .  1 9 , $ 4 ,3 2 5 ,1 6 0 .
c  A m o u n t  o f  ca sh  In v a u lt , w h ich  Is n o  lo n g e r  c o u n to d  as r e s e rv e  fo r  m e m b e rs  o f  th e  F e d e ra l R e s e rv e  B a n k , w as as fo llo w s :

N o v .  9 ,  $ 1 0 3 ,5 2 3 ,0 0 0 ; N o r .  2 ,  $ 1 0 5 ,5 9 4 ,0 0 0 ; O c t .  2 0 ,  $ 1 0 8 ,1 6 3 ,0 0 0 ; O c t .  1 9 , $ 1 0 4 ,7 9 1 ,0 0 0 .
d  A m o u n ts  o f  ca sh  In v a u lts , w h ich  Is n o  lo n g e r  o o u n to d  as re se rv e  fo r  m e m b e rs  o f  th e  F e d e ra l R e s e r v e  B a n k , w as as fo llo w s :

N o v .  9 ,  $ 1 0 7 ,1 7 4 ,0 0 0 ; N o v .  8 ,  * 1 0 0 ,4 4 8 ,0 0 0 ; O c t .  2 0 ,  $ 1 0 6 ,5 3 7 ,0 0 0 ; O c t .  19 , $ 1 0 4 ,4 1 4 ,0 0 0 .
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T h e  S ta te  B an k in g  D ep artm en t reporta w eek ly  figures 
sh ow in g  the con d itio n  o f  S ta te  banka an d  trust co m p a n ie s  
In N ew  Y o rk  C ity  not in  the Clearing H ou se, as fo llow s :
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER  

NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(.Figures Furnished bg State Banking Department.Nov. 9

Loans and Investments______________________________$738,447,400
Specie.....................................................................................  8,855.400
Currency and bank notes......... ............................   15,030,000
Deposits with the F. R. Bank ol New York_______  50,721,300
Total deposits....................................................................  798,474,500
Deposits, wllmlnatlng amounts due from reserve de

positaries and from other banks and trust com- 
panlesInN Y. City, exchanges and U. S. deposits 674,195,200

Reserve on deposits_____________   126,934,100
Percentage of reserve, 21.1% .

Differences from previous week. 
Dec. $11,599,800 
Dec. 599,200
Inc. 392.500
Inc. 3,733,300 
Dec. 21,692,000

Dec. 17,732,400 
Dec. 2,464,200

RESERVE.
--------State Banks--------

Cash In vaults........................................$15,858,100 12.74%
Deposits In banks and trust cos____ 14,045,800 11.29%

-----Trust Companies-----
$64,755,200 13.58%

32,275,000 6.77%

Total .$29,903,900 24.03% $97,030,200 20.35%

T h e  averages o f  the N ew  Y o rk  C ity  C learin g  H ou se b a n k s  
an d  trust com p a n ies  com bined  w ith th ose for  th e S ta te  ba n k s 
and trust com p a n ies  in G reater N ew  Y o r k  C ity  o u ts id e  o f  
th e  C learin g  H ou se are  as fo llo w s :

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK . (Two ciphers omitted.)

Loans • Total Reserve inIVeek ’ 1 and Demand Legal Cash in Deposi-Ended— Investments Deposits. Specie. Tenders. Vault. taries.
$ i $ S t f

July 13.................. 5.143.094.5 4.328.256.7 78.372.1 89.309.8 167,681,9 570.046,4
July 20_________ 5.089.497.1 4.308.018.7 76.008.0 87.138.5 163.146,5 563.383,2
July 27.................. 5.058.802.7 4.2.39.295.8 75.0.37.7 87,536,0 102.573,7 561,439,9
Aug 3--------------- 5.137.068.5 4.295.324.2 74.037.6 88,453.1 162.490.7 578.552.0
Aug. 10--------------- 5.231.510.0 4.297,646.1 7.3.349.2 87.040.8 160.390.0 557.061.2
Aug 17.................. 5.281.063.9 4.317,718,7 72.050,0 90.058,1 162.70.8.1 549.748,1
Aug. 24__________ 5.230.921.4 4.314,490,2 72.419,2 86.569.3 158.979.5 551.742.5
Aug. 31__________ 5.173.081.5 4.406,150.0 71.853.1 86.335.2 158.188.3 558.574.4
Sept. 7__________ 5.249.106,5 4.475.183.9 70.700.1 87,712.1 158.412.2 5.83.554.8
Sept 14_________ 5.233 177.2 4.418.249.8 71.038.0 88.345,3 159.383.9 554.808,2
Sept. 21__________ 5.294.283.6 4.427,043.3 70.472.1 96.532,8 167,001.9 571.118.2
Sept, 28__________ 5.296.960.1 4.450.212.9 70.816,0 94,023,1 165.439.1 597.573.3
Oct. 5__________ 5,373,19.8,8 4.537,675.4 69.970.7 91,434,6 161,405.3 587.011.3
Oct. 12.................. 5,413.086,8 4,435,747.6 69.765.2 85.254.71155.019.9 574.142 4
Oct. 1 9 . ......... .. 5,3-0.267.0 L '8 .7 0.5 70.376.0 92,145,8 162.821,8 580.295.1
Oct. 26.................. 5.457,805,1 4,520,463,6 71.255.2 94.750.5 160,005.7 619.305.3
Nov. 2 .................. 5.499,400.2 4,361.815.8 69,60-5.6 85,425.1 155,117.7 585.223.6
Nov. 9 __________ 5,471.164,4 4.430,932,2 08,979,4 89,755,9 158,735,3 591,280.8

*lncluded with "Legal Tenders' are national bank notes and Fed Reserve notes 
fteld by State banks and trust oos.. but not those held by Fed. Resnrvo members.

In  a d d ition  to  the returns o f  “ S ta te  ba n k s an d  tru st c o m -
Eanies in N ew  Y o rk  C ity  not in  the Clearing H ou se ,”  fu rn ished  

y  th e S ta te  B an k in g  D ep a rtm en t, the D ep a rtm en t a lso  
p resents a  s ta tem en t oov er in g  all the in stitu tion s  o f  this 
olass in the C ity  o f N ew  Y o rk .

F o r  d e fin ition s  and rules un der w h ich  th e v a r iou s  item s 
are m ad e u p , see “ C h r o n ic le ,”  V . 9 8 , p . 1661.
► T h e  p rov is ion s o f the law  g o v ern in g  the reserve  requ ire 
m en ts  o f  S ta te  ba n k in g  in stitu tion s as am en d ed  M a y  22 
1917 w ere publish ed  in the “ C h ron ic le ”  M a y  19 1917 (V . 
104, p . 1975). T h e  regu lations relatin g  to  ca lcu la tin g  the 
a m ou n t o f  d ep osits  and w hat d ed u ct ion s  are p erm itted  in 
the c o m p u ta t io n  o f  the reserves w ere g iv e n  in  the “ C h ron ic le ”  
A p ril 4 1914 (V . 9 8 . p . 1045).

- ~ • ...........  ...

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

Week ended Nov. 9.
State Banks. Trust Companies.

Nov. 9 
1918.

Differences from previous week. Nov 9 
1918.

Differences from previous week.
Capital as of Sept. 10 
Surplus as of Sept. 10 
Loans and lnvestm'ts
Specie..... .......... ..........
Currency A bk. notes 
Deposits with the F.

R. Bank of N. Y ._
Deposits.................... ..
Reserve on deposits. 
P. C. reserve to dep.

$
24.300.000 
43.011,800

480.979.500
9,301,200

25.745.000

41.181,900
594.252.300

96.881,30022.2%

$

Dec. 9,39.3,400 
Doe. 479,400 
Doc. 235,000

Inc. 1,361.700 
Dec. 20,787.500 
Inc. 1,359,000 
Inc. 0.4%

S
99.050,000

166.698.000
1,996.414.500

13,586.100
17.887,300

187,972,700
1,987.486,400

275,629.400
18.5%

$

Dec. 2,508,400 
Dec. 236,200 
Inc. 307,300

Inc. 8.310.800 
Dec. 18,828.800 
Dec. 1,891,400 
Dec. 0.3%

B o s t o n  C le a r in g  H o u s e  B a n k s .— W e  g iv e jb e lo w  a su m 
m a ry  sh ow in g  the to ta ls  fo r  all the item s in the B oston  
C lea rin g  H ou se  w eek ly  s ta tem en t fo r  a series o f  w eeks:

BOSTON CLEARING HOUSE MEMBERS.

Nov. 9 
1918.

Changes from previous week. Nov. 2 
1918.

Oct 26 
1918.

Circulation__________________
Loans, dlsc’ts A Investments. 
Individual deposits. lucl.U.S.

£
4,746,000

575.312.000
512.053.000

$
Deo. 12,000 
Dec. 5.649.000 
Dec. 17,897,000 
Inc. 3,352.000 
Inc. 75.000 
Dec. 4.699,000 
Dec. 6,145,000 
Ino. 8.899,000

Inc. 9,267,000

S
4.758.000

580.961.000
529.950.000 
116.000,000
14.081.000
19.796.000
82.311.000
56.649.000

1.813.000

$
4.764.000

540.858.000
502.465.000
134.204.000
14.249.000
17.420.000
88.903.000
75.235.000

21.773.000

Time deposits______________
Exchanges for Clear. House.

14.159.000
15.097.000
76.169.000
65.548.000

11.110.000
Cash In bank A In F R. Bank 
Reserve excess In bank and 

Federal Reserve Bank____

P h i la d e lp h ia  B a n k s .— T h e  P h ilad e lp h ia  C lea rin g  H ou se  
sta tem en t fo r  the w eek  en d in g  N o v .  9 , w ith  co m p a r a t iv e  
fig u res  fo r  the tw o  w eeks p reced in g , is as fo llo w s . R eserv e  
req u irem en ts  fo r  m em bers o f  th e  Federal R eserve  sy stem  
are 1 0 %  o n  d em a n d  d ep os its  an d  3 %  on  tim e d ep o s its , all 
to  be  k ep t  w ith  the F ederal R eserv e  B a n k . “ C ash  in 
v a u lts ”  is n o t  a part o f  legal reserve . F o r  tru st com p a n ies  
n o t  m em bers o f  the F ed era l, R eserv e  system  the reserve  
req u ired  is 1 5 %  on  d em a n d  d ep os its  and in c lu d es  “ R oserv e  
w ith  legal d ep os ita r ie s ”  a n d  “ C ash  in  v a u lt s .”

Week ending Nov. 9 1918.Two ciphers (00) omitted. Nov. 2 Oct. 20Members of Trust 1918. 1918.F.R. System Cos. Total.
Capital___________________ $28,475.0 $3,000,0 $31,475,0 $.31,475.0 $31,475,0
Surplus and profits........... 77,290,0 7.49.8,0 81,788,0 81.000.0 84.030,0
Loans, dlsc’ts A investm'ts 721.901.0 25,992,0 750.896,0 760.209,0 716.478,0
Exchanges for Clear.Houso 25,691,0 374,0 26,065.0 23.578,0 25.763,0
Due from banks__________ 125.017,0 12,0 125,029.0 127.012.0 133.010,0
Bank deposits.................... .. 152.852,0 434.0 153,286,0 151.996.0 167.562,0
Individual deposits---------- 445.468,0 15,168,0 400.636,0 ’ 447.740.0 450.210.0
Time deposits____________ 4,757,0 ______  „ 4,757,0 4,792.0 4.859,0

Total deposits................ - 603.077,0 15,602,0 618.679.0 803.534.0 628.637,0
U.S.deposItsfnot Included) _______ 89.017.0 124.133.0 119,507.0
Res’ve with Fol.Res.Bank 55,821,0 55,821.0 40.866.0 54.9.86,0
Res’ve with legal deposit’s 2,497,0 2.497.0 2.757.0 2.399.0
Cash In vault*.................... 17.230,0 768,0 18,007.0 17.397.0 IS.669,0
Total reserve A cash held. 73,060,0 3,265,0 70,325.0 67.020.0 70.054,0
Reserve required________ 44,903,0 2,282,0 47.185,0 45.803.0 47.351,0
Excess res. A cash In vault 28,157,0 983,0 29,140,0 21.217,0 28,703,0

* Cash In vault Is not counted as reserve for Federal Resorve bank members.

N o n -M e m b e r  B a n k s  a n d  T r u s t  C o m p a n ie s .— F o llow in g  Is th e rep ort  m ad e  to  th e  C learin g  H ou se  b y  o learing  n o n 
m em b er  in stitu tion s  w h ich  are n o t  in o lu d ed  in  the “ C learin g  H ou se  re tu rn ”  o n  th e p reced in g  p ag e :

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING
NON-MEMBERS.

Week ending Nov. 9 1918.

Capital. NetProfits.
Nat. banks Aug. 31) 
State banksSept. 10 
Trust cos. Sept. 10

Loans,Discounts,Investments,Ac. (fold. LegalTenders.
National Bank A Federal Reserve Notes.

ReservewithLegalDepositaries.

AdditionalDeposits with Legal Depositaries.
NetDemandDeposits.

NetTimeDeposits.
NationsBankCirculation.

Members of
P Federal Reserve Bank.
Battery Park Nat. Bank____
New Netherland Bank _
W .R  Orace A Co.’s bank__
Yorkvllle Bank. . . .
First Nat Bank, Brooklyn 
Nat City Bank, Brooklyn 
Firs Nat. Bank. Jersey City 
Hudson Co. Nat., Jersey City

Total — ______ ___________s-a.? State Banks.
533 rNot Members of the ' Federal Reserve Bank. 
Bank of w ashing ton Heights
Colon al Bank ____________
Columbia Bank. ___________
International Bank__________
Mutual Bank ____________
Mechanics Bank. Brooklyn 
North Side Bank, Brooklyn, 
ft:

T o ta l___________ _________

Trust Companies.' Not Members of the ? Federal Reserve Bank.
Ham on Trust Co .Brooklyn 
Mechanics’ Tr. Co., Bayonne
L.

Total____________________

Grand aggregate-----------------
Comparison orevlous weok
Excess reserve._____________
Grand aggregate Nov. 2___
Grand aggregate Oct. 26___
Grand aggregate Oct. 19___
Grand aggregait Oct. 12 . _

$
400.000
200.000
500.000
200.000
300.000
300.000
400.000
250.000

2.550,000

100,000
500.000

1,000,000
500.000
200.000

1,600,000
200,000

4.100,000

s
599,800
195.900
755.100
598.400 
681,700
583.400 

1,334,600
765.100

Average.
S

11,835.000
4.336.000
4.290.000
8.144.000
8.585.000
6.399.000
9.384.000
4.673.000

5.514,000 57,652,000

580,200
1,081,800

632.500
180.700
562.700
874.500 
215.900

2.424.000 
10,180,000
13.78.3.000
5.914.000
7.674.000

23.838.000
4.762.000

4,128,300 68,580,000

500.000 1,028,500
200.000 364,500

700.000 1,393.000

7.916.000
8.376.000

16,292.001)

7.350,000 11,035,300 142.524.000 1.027.000
1— 4.543,000

Average
$
12,000
5.000
4.000
1.000
4.000
1.000 

80,000 
40.000

Average.
$

18.000
15,000
4,000

13.000
23.000 

353,000
4,000

Average.
$

24.000
63.000

46~.6()0
100.000
52.000
78.000
56.000

Average
S

118.000
131.000

234.000
101.000
145.000
212.000
153,000

Average.
%

1,277,000
597.000
501.000
818.000
595.000
533.000
864.000
326.000

Average.
%

209.000
191.000

445*660
646.000
681.000 

2,725,000
899.000

147,000 430,000 419,000 1,144.000 5,511,000 5,696,000

70.000 
188,000
29.000 

151,000

103,000
11.000

355.000

Yf,665 
68.000

265.000
20,000

552,000 719,000

315.000
13.000

18,000
18.000

328,000 36.000

1,067,050 decrease
7.350.000 11.035.300 147.072.000
7.350.000 11,035.300 147,623,000 
‘ 250 «>-»| 11,035.'300 145.809,000
7.250.000 10.695.900 145.603.000

-604.000
1,185.000
— 92.000

1.631.000 1.277.000
1.770.000 1.521.000
1.943.000 1.315.000
2.050.000 1.431.000

40.000
341.000
365.000

62.000
152.000
563.000
103.000

177.000
338.000
432.000
398.000
260.000
939.000
239.000

134.000
649.000

1.899.000
303.000
804.000

1.436.000
226.000

24.000
490.000

1.070.000 
3,000

35.000
1.182.000

356.000

1.626,000 2.783.000 5.451,000 3.160,000

18,000
69,000

102,000
125.000

255.000
180.000

343,000

87,000 227.000 348,000

Average.
*

6.968.000
3.971.000
2.467.000
4.388.000
5.713.000
5.156.000
6.940.000
3.818.000

Average.
S

83,000
112,000
570.000 

3,603.000
468.000
426.000

Average.
%

130,000

569.000

39.421,000 5.831,000

2.234.000 
10,821,000
11.738.000
5.054.000
7.256.000

23.927.000
4.171.000

352.000
433.000
253.000 

45.000
319.000

65.204,000 1.402.000

5.111.000
4.889.000

10.000.000
2,132,060 

+  3.000
4,154.000 11.397.000 
+173,000 — 85,000

9.204.000 all4.625.000 
+  817.0001 +1,22.8,000

1.224.000
3.298.000

4,522,000

292.000
119.000
393.000
197.000

1,191,000

11,755.000 1,191,000 
—6.000 —8.000

2.129.000 3,981.000 11.482.000 8,387.000 113.397.000 11.761.000! 1.199.000
2.124.0001 4,190.000 11,417.000 11.928.000 117.757,000 11.585.000' 1,198.000
2.230.000 4,248.000 11.182.000 9,377.000' 121.135.000 11.596.000 1.201,000
2.037.000 4 610.000 11 138.000 7.611.000 I >>.912 600 11 971 OOO1 1 195 000

a U. S. deposits deducted, $12,583,000.
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Ulan h ers' ©ax*tie. STOCKS.Weekending Nov. 15.
SalesforWeek

Range for Week.
Highest.

Range since Jan. 1.
Highest.

Wall Street, Friday Night, Nov. 15 1918.
The Money Market and Financial S itu ation .— In view 

of the changes, national and international, which havo taken 
placo during tho past week, changes in which nine-tenths 
of the civilized world aro involved, it is surprising how little 
the financial and industrial affairs of this country havo been 
affected. In Wall Streot tho change referred to has caused 
hardly more than a ripple, so to spoak— less, indeed, than 
often occurs on the sudden announcement of some relatively 
trivial matter. This fact is convincing evidence that all our 
national activities rost upon a solid foundation. Consider
ation of this subject leads logically to tho question as to what 
would havo happened in Wall Stroot during the years of the 
war if the old national banking laws had continued in 
vogue— if political party strife had been bitter, or the 
country divided in support of President Wilson’s policy.

With tho war endec! overyono instinctively turns to the 
future and its inevitable period of readjustment and re
construction. Towards this practically every one is looking 
with hopefulness and oven with optimism. The wisdom 
which has been so manifest in tho recent past will doubtloss 
continue to guido tho nation in tho immediate future.

The importance of these matters has this week over
shadowed all elso and little attention, oxcopt by those 
directly interested, has been paid to a rather sharp decline 
in tho price of cotton, to endeavors to got tho ban on bank 
loans on collateral modified, or to an easing up of restrictions 
on iron and steel orders for ordinary purposes.

It is also of interest to noto, under tho circumstancos, that 
the only chango in money market conditions is a tendency 
to more liboral offerings of funds for stated poriocls.

Foreign Exchange.— Storling oxchango has romained 
firm but without other noteworthy foaturo. Tho Continental 
exchanges ruled irrogular. Francs, after a period of strength, 
reactod, while tho neutral exchanges rocovorod from low 
rocords established during tho earlier days of tho week.

To-day’s (Friday’s) actual rates for sterling oxchango wore 4 73% @  
4 73% for sixty days, 4 75 15-UK")4 70 for cheques and 4 76 9-10 for cables. 
Commercial on banks, sight 4 75%©4 75%, sixty days 4 72%@4 72%, 
ninety days 4 71 @4 71 % and documents for payment (sixty days) 4 71 % ©  
4 72. Cotton for payment 4 75%@4 75% and grain for payment 4 75% @
4 75%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 49 % @
5 50% for long and 5 45%($5 45% for short. Amsterdam bankers’ 
guilders wero 41 5-10©40 13-10 for long and 41 ll-16@41 3-16 for short.

Exchange at Paris on London. 25.97% francs; week’s rango, 25.97% 
francs high and also 25.97% francs low.

The rango for foreign oxchango for tho week follows;
Sterling, Actual— Siiti/ Days. Cheques.

High for the week___ 4 73% 4 70
Low for tho week___ 4 73% 4 7580

Paris Bankers' Francs—
Iligh for tho week___ 5 43% 5 38
Low for tho week___ 5 50% 5 45

Amsterdam Hankers' Guilders-
Htgh for the week__  41 5-10
Low for the week  40 13-16

Cables. 
4 76%
4 76 9-16
5 37
5 44%

41% 42
41% 41%

Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 25@ 15c. 
per SI,000 discount. San Francisco, par. Montreal, $17.8125 per $1,0 ) 
premium. Cincinnati, par.

State and Railroad Bonds.— Sales of Stato bonds at the 
Board are limited to $2,000 Now York 4 JkIs , reg., at 100.

The market for railway and industrial bonds has not 
ropeated or continued last week’s unusual record of strength 
and activity. On tho contrary, of a list of 20 relatively 
prominent, well-known issues 14 havo doclined and 3 aro 
unchanged. Moroovor, the decline in several cases amounts 
to 3 to 5 points. Among the latter aro Chos. & Ohio, Rock 
Island, Chic. & Grt. W est., and So. Pao. issues. On the 
other hand, Balt. & Ohio gold 4s and Erie D . 4s havo ad
vanced a point or more, while asido from thoso mentioned 
declines are generally fractional. Tho activo list includes 
Am . Tel. & Tel., Atchison, B . R. T ., Burlington, St. Paul, 
Lehigh, M o. Pac., N . Y . Cent., Rubber and Steel bonds.

U nited States Bonds.— Sales of Government bonds at 
tho Board include only Liborty Loan issues in largo volumo 
at tho following prices: L. L. 3J^s, at 99.80 to 100; L. L. 1st 
4s, at 90.20 to 97.10; L. L. 2d 4s, at 90 to 90.30; L. L. 1st 
4 K s, at 98.00 to 98.90; L. L. 2d at 97.70 to 98.14; 
L. L. 3d 4 K s , at 97.70 to 98.40; and L. L. 4th dj^s, at 98 
to 98.10. For to-day's prices of all the different issues and 
for the week's range see third page following.

Railroad and Miscellaneous Stocks.— On a steadily 
dooroasing volumo of business tho stock market has been 
generally weak. After tho impromptu peace-holiday on 
Monday tho market, opened on Tuesday with prices an 
avorago of about a point above Saturday’s closing figures, 
but this advance was not sustained. Tho reaction which 
soon sot in carriod almost tho ontiro list to about tho level 
which prevailed at tho end of last week and subsequently 
there has boon a good deal of irregularity but a goneral 
downward tendency. This movement lias not been oxces- 
sivo in viow of recent happenings, as noted above,

A  result of tho woek’s operations is seen in a doclino of 24 
out of a list of 28 notably activo stocks. Tho 4 which 
advanced aro Am . Sum. Tob. up l\ i  points, Both. Steel 
up 4, Corn Prod, up 2\ i, and Cruc. Stoel, which is nearly 
2 points higher. As is soon abovo, no activo railway, share 
has advanced. On tho other hand Can. Pac. has dropped 
5*42, St. Paul 4 % , Grt. N o. 4 Now Haven3, N o. Pac. 4 % ,  
Union Pac. 4, and other issues from 3 to 4 points.

For daily volume of business see page 1912.
The following sales havo occurred'this week of sharos not 

roprosentod in our dotailod list on tho pages which follow:

Par.
Adams Express_____100
Am Malt 1st pref ctfsdep 
Am Smelters Securities

pref series A__________
Am Sumat Tobac pf.100
Am Teleg A Cable___100
Assets Realization___10
Associated Oil______ 100
Atlanta Birm A Atl--100
Batopilas Mining____20
Bethlehem Steel pref 100
Bklyn Union Gas___100
Butterick___________ 100
Calumet & Arizona___10
Case (J I) pref______ 100
Central Foundry pref 100 
Cent & So Am Teleg. 100
Chicago & Alton____100

Preferred......... .......100
C St P M A Omaha.. 100
Cluett, Peabody ACo ioo
Computing-Tab-Rec 100 
Cons Interstate C all.. 10
Crex Carpet_________100
Duluth S S & Atl____100

Preferred_________ 100
Elk Horn Coal_______ 50
Federal Mg A Smltg.100

Preferred......... .......100
Fisher Bo1y Corp no par

Preferred_________100
Gen Chemical pref..100
General Cigar Inc___100
Gulf Mob & Nor ctfs 100

Preferred_________100
Hartman Corpn____100
Homestake Mining..100 
Int Harv(new) pref.. 100
Iowa Central........... .100
Jewel Tea Inc______ 100

Preferred......... .......100
Kelsey Wheel Inc___100
Keokuk A Des M ...1 0 0  
Kings Co Elec LAP. 100 
Kress Co (S S) pref.. 100
Laclede Gas................ 100
Liggett & Myers____100

Preferred_________100
Lorillard (P)________100
Manhattan(Elev)Ry 100
Manhattan Shirt____100
Marlin-Rock v t c no par
May Dept Stores__ 100
M St P & S S  Marie. 100

Preferred_________ 100
Nashv Chatt A St L.100
National Acme______ 50
National Biscuit____100

Preferred.................100
Nat Rys Mex 2d pref 100 
N O Tex A Mex v t c 100 
N Y C h A S t Louis..1001st preferred_____1002d preferred........... 100
Norfolk Southern___100
Nova Scotia S A C ..100
Ohio Fuel Supply____25
Owens Bottle -Mach..25
Pacific Tel A Tel____100
Peoria A Eastern.. ..1 0 0
Pitts Steel pref_____il)0
Pond Creek Coal_____ 10
St L-S Fran pref A . .  100 
Savage Arms Corp.. 100 
So Porto Rico Sugar. 100

Preferred.................100
Standard M illing... 100

Preferred.................1008tutz Motor Car.no par 
Tex Pac Land Tr.,.100
Third Avenue Rv___100
Tol St L A W  tr recta___

Preferred tr recta____
Underwood_________100
United Drug________100

1st preferred______ 502d preferred______ 100
U S Express_________100
U S Realty A Impt__100 
Wells, Fargo Express 100

Shares $ per share. S per share. i$ per share $ per share.
400 68 Nov 13 68 Nov 14 48 Sept 80 Jan200 44 Nov 15 44% Nov 15 41 Sept 44% N ot

200 95% Nov 14 96 Nov 15 I 89 May 96 N ot200 88 Nov 12 90 Nov 14 I 81 Jan 103
15 57 Nov 1-1 57 Nov 14 51 Jan 60 Feb1,100 1% Nov 1-1 2% Nov 15 1 Mar 2% Nov

800 68% Nov 15 69% Nov 12 54 A p r 71 Oct200 8% Nov 1J 8% Nov 9 8 July 10% June
16,500 1% Nov 9 2% Nov 14 1 Jan 2%100 91 Nov 12 91 Nov 12 89% Oct 94 Sept100 92% Nov 15 92% Nov 15 78 A u g 93 Oct900 15% Nov { 18 Nov 15 7% May 18200 68 % Nov 13 70% Nov 12 63% Jan 71 M a y

500 89% Nov IS 90 Nov 12 ! 73 Jan 90 N ot200 33 Nov 9 34 Nov 9 33 Nov 53111) 104 Nov 15 104 Nov 15 102 Oct 110 Mar200 10% Nov 15 11 Nov 12 ! 7 Apr 11 Nov100 18 Nov 12 18 Nov 12 18 Nov 18 Nov
300 76% Nov 12 78 Nov 13 69 Sept 78 Oct200 65 Nov 1-1 65 Nov 14 45 Jan 65
400 36 Nov 9 36% Nov 13 30 Jan 39 July100 8% Nov 12 8% Nov 12 7% Sept 13 June200 50 Nov 9 51% Nov 12 40 Apr 51% Nov
400 3% Nov 13 4 Nov 14 2% Feb 4% Oct700 8 Nov 12 8% Nov 13 4% May 8% N ot1,800 29 Nov 9 30% Nov 12 22 Jan 30% N ot200 12 Nov 1? 13% Nov 14 9% Apr 15 Oct

1.30C 41 Nov £ 43 Nov 14 27 Jan 44%
400 39 Nov 1-1 40 Nov 13 26 Jan 43200 91% Nov 15 92 % Nov 15 70% Jan 92%
400 101 Nov 12 101 Nov 12 99% June 103% Jan
500 44 Nov 15 45 Nov 12 34 Jan 5820C 9 Nov 1-1 9% Nov 14 8 Mar 10
300 34% Nov £ 35 Nov 9 27 Mar 35
500 50% Nov 12 52 Nov 14 37 Mar 52 Nov100 95 Nov 13 95 Nov 12 68 June 95201 114 Nov IS 114 Nov 13 107 Oct 114
500 4% Nov 14 4% Nov 14 2% Jan 5% Nov1.10C 35 Nov 12 40% Nov 14 28 Oct 40%200 94 Nov 14 94% Nov 15 88 Apr 97% Jan200 33 Nov £ 33 Nov 9 24% Julv 35 Oct
700 3 Nov 12 3% Nov 13 3 Oct 4% Jan
225 104 Nov 12 104 Nov 14 87 Aug 104 Nov

25 103 Nov 13 103 Nov 13 104% Nov 104% N ot200 87 Nov 15 87 Nov 15 82 Julv 90 Mar100188 Nov 12 188 Nov 12 164% Aug 195% Feb100110 Nov 12 110 Nov 13 98 Jan 110 Not
500 156 Nov 13 160 Nov 12 144% Aug 200 Mar

2.710 98% Nov 13 103% Nov 12 94 Mar 103% N ot100 78 Nov 12 78 Nov 12 65 June 78 N ot100 75 Nov 13 75 Nov 13 75 Oct 87 Sept200 62 Nov 9 63 Nov 9 47 Jan 63 Nov
400 95 Nov 13 97% Nov 12 80% Jan 97% Nov200112 N >v 14 113 Nov 11 105 Apr 113 Nov100119% Nov 12 119% Nov 12 117 Oct 119% May
500 30% Nov 9 30% Nov 12 26% Jan 33 May
700 106% Nov 13 108% Nov 12 90 Aug 109% N ot200110% Nov 12 110% Nov 12 106% Sept 114 Mar

1,300 8% Nov 12 9% Nov 13 4% May 10% N ot
1,500 33 Nov 14 35 Nov 9 17 Apr 35 N ot200 22 Nov 14 27% Nov 15 13% Oct 27% N ot

300 64% Nov 15 65 Nov 15 55 Julv 65 Not
500 45 Nov 15 48 Nov 15 40 Oct 48 N ot
500 14 Nov 9 16 Nov 12 14 Nov 21 Feb100 62% Nov 12 62% Nov 12 56% July 70 Aug
300 43 Nov 14 44 Nov 12 40 Oct 46% June2,000 61 Nov 9 62 Nov 14 55 Nov 70% Aug100 22% Nov 12 22% Nov 12 18% Feb 27 Oct

4.600 5% Nov 13 6% Nov 12 4% Apr 6 % N ot100 94 Nov 12 94 Nov 12 90 Apr 98 Jan200 16 Nov 13 16 Nov 14 16 Nov 20 June
600 32 Nov 14 33% Nov 12 21 Apr 33% N ot1,200 60% Nov 14 61 Nov 9 53 Jan 80% May100135 Nov 12 135 Nov 12 120 8ept 162 Jan100110 Nov 12 110 Nov 12 102 Jan 110 N ot100117% Nov 9 117% Nov 9 84 Jan 118% Oct
410 85 Nov 9 86% Nov 15 80 June 89 Jan

9,300 44% Nov 9 48% Nov 15 37 Oct 48% N ot
50 180 Nov 14 180 Nov 14 130% June 150 June

1,150 19 Nov 9 20% Nov 9 15% Sept 21% Jan200 6% Nov 9 6% Nov 12 4 June 7% Aug100 14 Nov 12 14 Nov 12 8% Mar 16 Aug
300 111 Nov 14 111% Nov 15 100 Apr 111% N ot100 76% Nov 15 76% Nov 15 69 June 76% N ot100 50% Nov 13 50% Nov 13 46 Jan 50% N ot100r82 Nov 15 z82 Nov 15 77 June /82 Not200 16 Nov 12 16% Nov 12 14% Apr 16% May
300 23 Nov 12 23 Nov 14 8 Mar 26 Oct
560 75 Nov 14 77% Nov 12 63% Sept 83% Jan

Outside Market.— Tho “ curb” market this week was de
void of any special features. Prices held about steady but 
trading was quiet. Standard Oil shares at times recorded 
substantial advances but reactions wiped out a good part of 
tho gains. Standard Oil of N . J. rose from 610 to 635, a  
new high record, but dropped back to 610, recovering finally 
to 620. Standard Oil of N . Y . from 293 reached 302, a new 
high level, and ends tho week at 300. Standard Oil (Calif.) 
sold at its highest, 249, a gain of 4 points, but fell back again 
to 245. Ohio Oil advanced 11 points to 336, lost all the gain 
in a drop to 325 and sold finally at 326. Vacuum Oil im
proved from 389 to 396, sank to 386 and to-day was traded 
in at 390. In the other oil shares, Midwest Refining after 
early loss of about 5 points to 133 recovered to 137 and 
closed to-day at 136. Merritt Oil after a gain of about a 
point to 25 declined to 2 3 %  and ends the week at 2 3 % . 
Midwest Oil improved from 1.05 to 1.09 and sold finally at 
1.08. United Motors eased off about half a point to 33 %  
but recovered to 3 4 % . Keystone Tire & Rubber com. ad
vanced almost 2 %  points to 19%  and finished to-day at 19. 
Submarine Boat was conspicuous for a rise of about 3 points 
to 14, the close to-day being at 13 % . U . S. Steamship after 
weakening from 5 to 4 %  moved up to 5 % . Brit.-Amer. 
Tobac. ord. bearer stock declined from 2 3 %  to 22. Burns 
Bros. Ice com. lost 6 points to 45, recovering finally to 47. 
Lima Locomotive com. sold up from 43 to 47 and down to 45. 
Wright-Martin Aire. com. after an advance from 4 %  to 4 %  
jumped to-day to 5 %  and finished at 5 % . Bonds were 
fractionally higher. Heavy transactions were recorded in 
Interborough R. T . 7s down from 99 to 9 8 %  and up to 9 9 % , 
the final figure to-day being 9 8 % .

A  complete record of “ curb” market transactions for the 
weok will be found on page 1912.

Digitized for FRASER 
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1904: New York Stock Exchange—Stock Record. Daily, Weekly and Yearly
OCCUPYING TW O PAGES

For record of sales during the week of stocks usually Inactive, see preceding page.

HIGH AND LOW SALE PRICKS—PER SHARE, NOT PER CENT. Salesfor

Saturday 
Nov. 9

Monday 
Nov. 11

Tuesday 
N ot. 12

Wednesday 
Nov. 13

Thursday 
Nov. 14

Friday 
Nov. 15

Week
Shares

S per share $ per share 5 per share S per share $ per share S per share
97 9734 971* 993* 90 97 90 96% 90 96% 5,700
90 90 91 92l2 *8912 92 897* 90 89 89% 1,800

100 100 108 108 100 107 107 1077* 100 100 700
591* 00>4 597, 02 587* 59% 58% 59% 58% 59 20,500

*61% 63 63 03 63 64% *02 041.4 03 03 800
4U* 4U2 42 433* 411t 41% 41% 42 413* 41*4 5,800

170 171 107 17U2 10312 100 105% 106% 105% 106-14 0,300
on* 6134 00-’4 023* 5914 01 00% 61% 60 60% 13,400
9 10 lOU 11 97* 10 10 10% *9% 10 9,800

2784 30'4 30 32 *28 30 29 29% 29 29 4,700
517* 6234 51'* 537* 493.4 50% 49% 50% 49% 50 9,000
85 85'4 831* 80% 8234 84 82 83 SI 7* 83% ' 8,400

IOOI4 107 100 107 10434 100 10134 lOU* *104% 105 2,300
1291* 1301* 135 135 ♦134% 137 *132 137 132 132 1,000
31U 3134 303* 3212 30 30% 29% 30% 291.4 297* 28,200
80 803* 8OI2 88 80 80% 85 851.4 847* 85 4,000
73U 74 733* 75 73 73% 72 733t 72 7234 4,900
40 40 40 40 40 40 *40 42% *35 40 400

*70 75 *70 75 *70 75 *70 75
20 271* 26-3* 2Y12 201, 2034 *2034 28% 20 20 2,300

*52 50 *53 50 *53 57 54% 54% *53 54% 100
44 44 44 44 *44 48 *43% 48 *43% 48 300

118 118 1171* 11934 11714 1173* n o n o *114 117 2,000
•170 185 185 185 *180 190 185 135 182 182 300

*5 0 5 5 *5 5% 5 5 400
117* 12 111? 12 11% n % 10% 10% ♦10 11 1,200
2034 21U 211* 233* 20-% 21% 20 20% 197* 203| 43,700
35*4 3014 343* 3012 333.4 3434 333.4 34% 33% 3334 9,300♦20 201? 27'* 271* 25*4 253.4 247* 25 24-74 25 1,000

1021.1 1033.1 1023* loot. 101% 10234 101% 102% 101% 102 18,900
32 323.1 317* 323* 325* 34 33% 34% 33% 34% 38,100

104*4 104*4 10-U* 10512 *104 105 104% 104% *104 105 1,100
87* 91.4 83* 9'2 812 9 83, 9 8% 87* 9,300

♦3012 3934 371* 38 35 30 30 30 35% 35% 900
23% 24 221? 24% 22 2234 22 2234 21% 22 7,000
5712 5712 591* 5912 *5712 00 *56 00 *57% 59 4001012 107* 1U2 1U2 117* 117* *11% 12% * 11% 1134 1,400•20 25 *20 25 *20 25 *21 24
631* 04 04 651* 627* 04 62 03% 015* 02% 9,500

120 120 122 1243* 120 120 ♦117% 124 000
14t2 15 157* 14% 15 14% 15 14% 14% 9,7006 03* 01* 03* 6*4 6% 6 6 0 0% 4,10012 121* 13 1312 123.4 1234 *13 14 13 13% 1,100
303* 3 l>4 29*2 3D* 29% 30 29% 297* 285* 291.1 43,250
017* 02 013* 62 0012 01 00 01 597* 00 4,000
83 831* 83 84% 81% 83 81 82% 80% 8134 19,810
4134 42 40'2 423* 40 40% 38% 40% 3834 39*4 11,200
24*s 243* O 2234 241* 23 23 ____ ____ 1,400

110% 110*4 1101* 112% 109 110 110% 110% 109 109 2,800101 103 H 101 105 100 101 100 101% 100% 1007* 14,100
493* 497* < 49»* 501* 49 49% 487* 49% 49 49% 12,200
1012 1734 171* 187* 17% 17% *10% 17% 17 18% 7,500
61 64 n 64 64 *00 05 *58 03 03 03 1,200

w 43 43 *39 ■14 ♦38 43 43 40 200
307* 37i2 t-J 371* 39% 381.4 39% 38% 403* 38 39% 72,00000 60 pq 797* 80*2 807* 81% 81 82 z78% 78% 1,800
91's 9234 90 923* 887* 90% 89% 90% 89% 90-1* 49,600

*38 38*4 38l2 3S3| *3812 39 38% 38% *38 39 300
*39 40 *391? 40 *38*2 40 *38% 39% *387* 40 20010 IOI2 15'2 17 15*2 10 153.4 107* 10 10% 11,800
24 24 23 25 *19>2 25 22 22 21 21 700
391* 39'2 39 40 *39 41 39 39% *38% 44 95010'4 11 w 11 12 10% 11% 10 10% 10 IOI.4 8,100
237* 24*2 Ph 2334 25U 23 24 23% 24 23% 23% 5,300

107 1083* | 1053* 1091* 105 100% 105% 107% 105% 10034 252,900
33l2 3414 323* 347* 32 33 321* 33 % 32 32% 47,700
7212 737* 733* 751.4 73 % 74 733t 74 73% 73*4 0,900
253.4 263.4 w 24 271* 241.4 24-% 247* 26 24% 25-31 11,100

♦47 51 50 50 *49 51% ■197* 497* *49 55 200
136 1303* 0 1341.4 13712 I33l2 1343.4 133% 13434 133% 134% 20,500
753* 70 >-3 761, 703.4 75% 7034 75 75 *75 75*4 1,900♦912 1012 0 10 10 91-4 9% *9% 10 *9% 10 400
17 17 18 18 *17% 18% 17 17% *17 18 1,000
lOU 1034 w 10-3* 11' 4 10% 10*4 10% 10-3.4 IOI4 10% 11,020
407* 41'* 0 403* 413* 3934 40% 39% 40% 39*4 40 7,700

♦257* 20 20 20 25% 25% 25 25 25 25% 1,324
15U 15»2 •< 151* 1012 15 15% 15 15% 15 15% 11,800
30 307* ♦30 31 ♦28 31 ____ ____ *28 31 400
23% 24 24 243* 23 23% 23% 23% 23 23 2,000
62*4 63>4 631? 64 03 03% 03 03 02% 02% 1,900
1034 113.4 113* 123* 1U2 117* 11 11% 11 11% 10,200
2412 2412 w 25 20 24 24 *24 25 *21% 24% 800

♦38 40 38 38 38 38 — — *35 38 200
223* 23

A
0 221* 23»2 22 22 22 22% 22% 2434 5,400

58>2 583* 0 591* 605* 505* 58 57% 58-1.4 58% 007* 5,700
63 03 *02 60 03 03 ____ 200

4% 47* 4-3* 51* 4% 4% 4% 4% 4'4 43* 11,500
23* 212 23, 21? 2% 2% 2% 2% 2% 23* 21,500

281* 28'2 273* 29 27% 28 28 28 275* 28% 3,209
♦80 83 82l2 82i2 81% 81% ♦81 82 81 81 330102U 102U 1023* 1023.1 1013.4 1013,4 {10134 101*4 101% 102% 3,000
*90 100 *901? 100 *90 100 {903,4 97 *95 100 200
02U 037, 04 00 03 0334 03% 037* 03% 04 2,500

♦80 90 ♦80 90 *80 90 *80 90 *80 90
47 4734 45'* 477* 45% 40% 46% 473.4 40% 47 31,300
971.4 97U 9fll* 97 96% 97 % 90% 97-3* 90% 90% 1,820
853* 80 85'* 80% 85 8534 85% 80-3* 85 80 8,900

4312 4312 421, 43% 43 445* *417* 423t 41% 41% 7,400
*83 90 *84 90 843* 8434 x85 85 *80 90 200

151* 15U 15 1514 15'* 15% 1434 15% 15 15 1,000
753* 76Vt 75 7012 75 753.4 74% 76 75 75 3,200
44 44 44 441* *40 45 43 44 43 43 2,000
50 56 56 57 *55 60 50 50% 50 50 1,100
57'2 58% 50l2 58'2 56% 507* 50% 67 55-1.4 50% 4,000
41 41 3834 41 38% 40% 40% 42 41% 41% 14,000

*79 7934 7934 80'2 80% 803.4 807* 83% 823.4 83% 5,300
07 073* 66 08% 66% 00% 65% 60*4 65-1* 00 0 000*100 IOOI2 997* 100'2*100 105 *100 105 *100 103 400

434 5 5 5 5 5 47* 5 *4% 5 600
*42 45 *40 52 *40 52 *40 47 200

* 142 *___ 142 * ___ 142 * 142
3134 33-1. 89'* 935* 87% 89% 87-3.4 89% 875* 89% 85,400

*1097* 11014 110U IIOV4*108 109 *108 109 ♦108 110 100
87 88 8534 881* 85% 80 86 90 88*4 93*4 15,700

1127* 1131* 11212 1137, 112 112 111 112 1117* 1117* 2,800*110 120 *110 115 *110 115 ____ ____ 112% 112'* 100
lOU* 1031? 101 107 105% 1087* 10534 108% 100% 108% 25,400
108 IO8I1 1077* IO8I4 107U 108 105% 107% 105-14 100% 10,500
19134 19434 195 19512 *190 198 *190 190 ♦185 195 600
*97 98 ♦971, 98 *97 98 *97% 100 ♦97% 100 100
5U* 511* 501* 5U 4 50% 5034 50% 50% 50% 51 2,120
90 90 ♦951* 9014 95% 957* ____ ____ *90% 90% 300

*3U* 3114 33 33 33 33 *30 35 ♦30-1* 34 1,200
1434 M S, 15 1512 1434 15 13-34 13-3.4 13*4 13*4 2,300

*43 ♦48 50 48 48 *40 50 100
721* 733* 71 73% 09 70'% 69 70% 08% 70 92,000

110% 113 111 1151* 109 111 111% 11234 109% 1107* 10,600
*64 05 65 05 64% 05% 05% 06 60 00 800
81 823* 81 83*2 82% 84% 8134 84% 81 83 133,000

103 103 *101 105 104 101 20010-112 1041? 1033* 1033.4 *102 10434 *102% 104% 103 103 400
013* 021* 60% 01% 62% 02% 04 64% 1,805

Oil* 02U 593* 0214 5934 01% 61% 62% 625* 04% 98,100
lOU* lOU* 104 1041s } 1011.4 104% 105 105 105 105% 1,482
*22% 23 223* 227* 22% 22% 22% 22% *22 23 500

STOCKS
NEW YORK STOCK 

EXCHANGE

•Bid and asked prices; no sales on this day. t Ex-rights. 5 Bess than 100 shares

Railroads Par
Atch Topeka A Santa Fe.-lOO

Do prof_______________100
Atlantic Coast Line U R .. 100
Baltlraoro & Ohio________100

Do pref_______________100
Brooklyn Rapid Transit.. 100
Canadian Pacific_________ 100
Chesapenko Ac Ohio______ 100
Chicago Great Western.. 100

Do pref_______________100
Chicago Mllw A St Paul.. 100

Do pref_______________100
Chicago A Northwestern.. 100

Do prof..................  100
Chic Rock Isl A Pac temp ctfs.

7% preferred temp ctfs____6% preferred temp ctfs____
Clev Cln Chlo A St Louis.. 100

Do pref______________ 100
Colorado A Southorn......... 100

Do 1st pref___________100
Do 2d pref____________100

Dolawaro A Hudson_____ 100
Delaware Lack A Western..50
Denver A Rio Grande____100

Do prof______________ 100
Erie...........................................100

Do 1st pref___________100
Do 2d prof___________100

Great Northern pref______ 100
Iron Ore properties..No par

Illinois Central________. . .1 0 0
Interboro Cons Cotv..No par

Do pref_______________ 100
Kansas City Southern____100

Do prof______ ________ 100
Lake Erie A Western_____100

Do pref_______________ 100
Lehigh Valley______________50
Louisville A Nashville____100
Mlnneap A St L (netc)___100
Missouri Kansas A Texas.100

Do pref_______________ 100
Missouri Pacific tr ctfs___100

Do pref tr ctfs______ 100
New York Central________100
N Y N II A Hartford____100
N Y Ontario A Western.. 100
orfolk A Western_______ 100
Northern Pacific_________ 100
Pennsylvania____________  50
Pero Marquette v t c ____100

Do prior pref v t c_____ 100
Do pref v t o_________100

Pittsburgh A West Va____100
Do pref_______________ 100

Reading___________________ 50
Do 1st prof___________ 60
Do 2d pref_____________ 6

St Louls-San I-'ran tr ctfs. 100
St Louis Southwestern____100

Do pref_______________ 100
Seaboard Air Line________ 100

Do pref_______________ 100
Southern Pacific Co______ 100
Southern Railway_________ 100

Do pref_______________ 100
Texas A Pacific__________ 100
Twin City Rapid Transit..100
Union Paclflo......................... 100

Do prof_______________ 100
United Railways Invest..100

Do pref______________100
Wabash ................................100

Do pref A ____________ 100
Do prof B.......................100

Western Maryland (new). 100
Do 2d pref....................100

Western Pacific_____ _ — 100
Do preferred__________ 100

Wheeling A Lake E I ly ..l0 0
Do preferred_________100

Wisconsin Central________100
Industrial Ac Miscellaneous
Advance Rumely_________ 100

Do pref_____ _________100
Ajax Rubberlnc___________ 60
Alaska Gold Mines---------------10
Alaska Juneau Gold Mln’g.10 
Allls-Chalmors Mfg v t 0..100

Do preferred v t o-------- 100
Arner Agricultural Cbem-.IOO

Do pref_______________ 100
American Beet Sugar--------100

Do prof_______________ 100
American Can____________ 100

Do pref_______________ 100
American Car A Foundry. 100

Do prof_______________ 100
American Cotton Ol--------- 100

Do pref_______________ 100
American Hide A Leather. 100

Do pref_______________ 100
American Ico______________100

Do preferred_________ 100
Amer International Corp. 100
American Linseed_________ 100

Do pref_______________ 100
American Locmotlve------100

Do pref_______________ 100
American Malting--------------100

Do 1st pref___________ 100
American Shipbuilding— 100 
Amer Smelting A Refining. 100

Do pref........................... 100
Amer Steel Foundries------100
American Sugar Refining.. 100

Do pref_______________ 100
Am Sumatra Tobacco------100
Amer Telephone A Teleg-100
American Tobacco______ 100

Do pref (new)_________ 100
Am Woolen of Mass----------100

Do pref_______________100
Am Writing Paper pref... 100
Am Zlno Lead A S------------25

Do pref...................... —  25
Anaconda Copper Mining.60 
Atl Gulf A W I S3 L in e... 100

Do -pref_______________100
Baldwin Locomotive Wks.100

Do pref_______________100
Barrett Co (The).................100
Bethlehem Steel Corp------100

Do class B common..100
Do cum conv 8% pref------

Booth Fisheries . . ..No par 
, a Ex-dlv. and rights, x Ex

PER SHARE 
Range since Jan. 1.

On basis of 100-t/mre lots.
Lowest.

$ per share.
81 Mar23 
80 Jan.'iO 
89** Apr22 
40 Jan24 
53 Apr25 
30 June26 

135 Mar25 
49-% JanI5

0 Apr 9 
181* Apr 9 
37% Apr22 
66% April 
891* Mar25

125 Julyl5 
IS Apr22 
56*4 Janl5 
40 Jan 15 
20 Feb21 
58*4 May 7 
18 Apr22 
47 Apr 3
40 Apr 4 

1001* April 
100 Aprl7

2U Jan 4 
5 Apr23 

14 Aprl7 
231* JanlO 
18>* Jan25 
80 JanlO 
251* Janl5
92 Jan 7 

6% Sept20
29 SeptlO 
151* Aprl7 
45 Jan 5714 Oct 10
18 Apr23
55 Jan15

110 Jan 2 71* Aprl7 
4** Jan 5 
61* Jan29 

20 Jan 15
41 Janl5 
071* Janl5
27 April 
18U Jan22

102 Jan24 
81i* Jan24 
43U June27 91* May 1 
521* Apr 3
30 Apr 5 
228* Jan 2
01 JanlO
701* Janl5 
35 Jan12
35 Mar30
98* Apr 3

19 Oct 2
28 Oct 2 

7 Aprl7
151* Aprl9 
801* Jan24 
20% Apr30 
67 Jan21 
14 May 4 
391* Junel3 

109«4 JanlO 
09 Jan 3 484 JanlO 
101* Apr 9
7 Apr26 

37 Aug 2 
20U JanlO 
128* Oct 8
20 Jan29
13 Jan 2
40 Jan 3

8 Apr22 
171* Aprl7 
34 May 2

11 JanlO
267* Jan 9
49 Jan 2 

U4 Apr27 
Ua Apr 11784 JanlO 

72U Jan 4 
78 Jan 2
891* Janl7 
58 Nov 2 

;S2 Scptl3 
348* JanlO 
8914 Jau23 6SU Janl4 

100 Jan 3
25 JanlO
78 Mayl 117* JanlO
50 Jan 2 
111* Jsn 2 3884 JanlO 
5U* Septl3

* 27 Jan 7 
69U Jan 7 
531* Jan 15 

*95 Jan 4 
28* Sept28 

39 Sept25 
Fcb21 

May28 
Sept25 
JanlO 

_ JanlO 
108% Mar230084 Jan 6 
90-'* Aug 5

1401* Jan 6 
92'* Septl-l 
448* Jan 15
93 Jan 4 
20U April 127* Jan 18
41 Jan 2 

r69'» Jan 1897>4 Jan 5 
58 Jan 5 
501* JanlO 
93 Jan 2
85 Jan 4 
60% Nov 13 598.4 Nov 12 
90»* JanlO
21 Jan2ll

90
73

103
68
98

Highest.
t per share.9984 Nov 12 

9212 Nov 12
108 Nov 12 
02 Nov 12 
0412 Novl3 
48% Jan 2

1747* oct 14 
628* Nov 12
11 Novl2 
32 Nov 12 
54U Sept 7 
808* Novi2

107 Nov 9 
137 Jan29 
32<2 Novl2 
88 Novl2 
75 Nov 12 
40 Nov 8 
07 Aug28 
27’ 2 Novl2 
55 Nov 4 
47 00123

HO’ , Nov 13 
185 Sept 4 

0 Jan 3 
135* Jan 2 
233* Novl2 
36’ 2 Nov 12 
27U Nov 12 

100'2 Novl2 
3412 N ovll 

10512 Nov 12 
9‘* Jan 3 

47i2 Jan 3 2414 Novl2 5912 Nov 12 
117* Nov 13 
25 Oct22 
051* Novl2 

1243.4 Nov 12 
157* Nov 12 684 Novl2 
1312 Novl2 
3D* Novl2 
02 Nov 9 
843* Novl2 
457* May29 
243* Nov 9 

U2U Nov 12 
105 Nov 12 
601* Novl2 
187* Nov 12 
64 Nov 9 
40 Novl5 
403* Nov 14 
82 Nov 14 
OOU Oct23
39 May 15
40 July 0 
17 Nov 12 
25 Novl2 
40% Jan 3
12 Nov 12 
25U Novl2

110 Nov 7 
347* Novl2 7514 Novl2 
271* Nov 8 
65% Jun31 

13712 Oct 19 
7034 Nov 12 
12 Junc27 
20 May 7 
11»4 July 8 
441* Jan 2 
26i2 June20 
1734 Feb 15 
32 Junc22 2184 Nov 12 
64 June27
123.4 Nov 12 
20 Nov 12 
3934 Oct22

243.4 Nov 15 
007* Nov 15 
OOU Nov 8

53* Nov 0 
31* Junc21 

37 May 24 8612 May24
100 Oct 17
101 Aug27
84 Fel>27 
91i* May 8 6O84 May 17 0712 Nov 8 
883* Sepl27

n il*  Sept30 
41*1 Oct 18
85 Nov 0 
221* Sept 4 
947* Aug24 
49 Oct28 
01 Oct21 
00% Oct 14 
43 Aug 10 
8312 Novl l 
713, May 10

102 Nov 1 
13>2 Fob 0 
58'* Feb 0

144 May 14 9434 Oct 18
llOU Nov 12 
91 Oct28 

110 May 15 
1131* May 8
145 Muy24 
109U Feb 1 
195'2 Novl2
99 Feb23 
007* May24 
90 Nov 9 
393* Aug28 
213* July 3 
5314 July 1 

z7-l% Oct 18 
120% Fcbl8 
00'* Oct23 

101*i May 18 
104 Oct2l
109 Octl8 
90 MaylO 
94 May 10

1007* A pr29 
281* Sept 5

PER SHARE 
Range for Previous 

Year 1917

Lowest. Highest
S per share

75 Deo 
75 Deo 

z797* Deo 
38'* Dec 
48% Deo 
30 Doc 

120 Dec 
42 Nov

0 Dec 
171* Dec 
35 Nov 
6212 Deo 
85 Deo

1371* Dec 
10 Deo
44 Deo 3584 Dec 
24 Nov 0154 Oct 
18 Nov 
447* Nov 
41 Sept 
87 Nov16712 Dec 

5 Deo 
O7* Dec 

13'8 Deo 
18*4 Deo 
15's Deo 
79U Dec 223* Nov 8684 Deo 

5*4 Deo 
3912 Deo 
13t* Nov 
40 Nov 

81* Nov 
23 Oct 
6038 Dec 

103 Dec 
67* Dec 
31* Dec 
7 Nov 

197* Nov 
371* Deo 6212 Dec 
2U* Sept
17 Nov 
923* Deo 
75 Deo 
40% Dec 
12 Dec
45 Nov 
37 Oct 
183* Deo 
633* Apr 
00'* Nov 
34 Nov 
337* Deo 
12 Deo 
22 Dec 
34 Dec714 Deo 
107* Dec 
76*4 Dec 
21'* Dec 
515* May 
113* Nov 
02 Dec 

IOU4 Dec 
69>4 Dec 

4U Dec 
11'4 Dec 
7 Nov 

30% Deo
18 Dec 
12 Dec 
20 Dec 
10'2 Dec 
36'2 Dec

7% Deo 
Ifi3* Nov 
33 Dec

7'a Nov
19 Oct 
45'* Deo

1 Dec 
1*4 Deo

15 Dec
05
72
91
03

Dec
Dec
Deo
Deo

78'a Dec 
291* Nov 
87 Dec
67

100
21
80
10

Feb
Nov
Deo
Dec
Feb

43U Dec 
87* July 

35 Deo 
40 Oct 
15*4 Feb 
48 Feb 
403* Deo 
93 Doc 

8'« Dec 
60 Dec
88 Nov 
07s* Dec

x99'* Nov 
60'* Dec 
89'* Nov 

100 Dec 
30 May 
95*4 Doc 

123 Dec
89 Dec 
371* Feb 
87 Nov 
17 Nov 
10'* Dec 
39'* Dec 
61'* Nov 
873* Sept 
64 Feb 
43 Feb 
93 Dec 
82 Dec 
OOU Dec

lOO's Doc 
93 Dec

{  per share 
107‘* Jan 
lOOta Feb 
119 Jan 
85 Jan 707* Jan 
82 Jan 

1078* Mar 
05*4 Jan 
141* Jan 
4184 Jan
92 Jan 

1251* Jan 
124U Jan 
172i2 Feb
38i* June 
81% Apr 
71 Apr 
51 Jan 
80 Jan 
30 Jan 
571* Jan
40 Mar 

1517* Jan 
238 Mar

17 Jan
41 Jon 34*4 Jan 
4914 Jan 308* Jan

H 8U Jan 
38i* Mar 

100% Jan 
17t* Jan 
72i< Jan 
257* Jan 68i* J»n 
2514 Jan
638i Jan 
79i* Jan 

133*4 Jan 
321* Jan 
11 Jan 
201* Jan 
34 Jan 
01 Jan 

1035, Jan 
527* Jan 
29U Jan 

138»s Jan 
110U Jan 
57** Jan 3fl84 Jan 
731* Jan 
57 June 3584 June 68 Jan 11:414 Jan 
46 Jan 4512 Jan 203* June 
32 Jan 
63 Jan
18 Jan 391* Jan 
981* Mar 
338* Jan 
701* Jan 1984 Jan 
95 Jan

1491* Jan 
85 Jan 
lis* Jan 
23*4 Jan 
16*4 Jan 
68 Jan 301* Jan 
23 Apr 
41 Mar 
181* May 
48 July 
227* Jan 
603* Jan 
64% Jan

18ii Jan 
37i* Jan 
80 Jan 
111* Jan 
81* Mar 323* May 8fl7* Mar 

95'* May 
1031* Jan 
1021* Feb 
98 Jan 
63 May 

1111* June 
80*» Juno 

118*4 May 
50i* Jan 

lOU* Jan 
17U Mar 
75 Jan 107* Aug 
55 July 02*4 Aug 
291* Aug 
75 Nov 
82*4 Jan 

1007* Jan
19’4 Mar 
71'* July
93 Nov 112*4 June 

1171* Jan
75 June 

120** June 
121<* Jan 
021* Doc 

1281* Jan 
220 Mar 
109*4 Jan 68*4 June 
100 June 
641* Mar 
41** Jan 
72'* Jan 
87 May 1211* Jan 
00 Jan 
70'* July 

1021* Jan 
130 Jan 
515 Jan 
160 June 
lOU* Oct

dlvklotai. * Bcioro paymont of first Installment.
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New York Stock Record—Concluded—Page 2
F o r  record of sales during the week of stocks usually Inactive, see second page preceding.

1905

B 1 Q H  A N D  L O W  S A L E  P R IC E S — P E R  S H A R E , N O T  P E R  C E N T .

Saturday 
N o t .  9

Monday Nod. 11

S per share 
*161 155

113* n i 2 
243* 2578 
47>* 48*4 
241* 247*
05 05
0112 02 

*107 108
377* 383* 

101 104%
231* 2312 
433* 4412 
403* 403* 
40>* 40>4 

1031* 10334 
73*2 74l2 
473* 477* 

*10112 103 
553* 50U 

*8812 89 
33 335*
81 81>2 
48»2 49 U 
141* 141.1 
30*2 307* 

157 157
132 134
851* 8512 
581* 59% 

•103U 100 
*82 83
65*2 67% 

♦043* 08
47 4712
551* 503* 

*1312 1512 
*50 00
1181* 1187* 
291* 293* 

118>* 121 
345* 35 
341* 35 

*02 04
*50 58
401* 411* 

*72 73
♦20 2012 
*381* 42 
•91 90
♦73 77
041* 04'2 
403* 4H2 
091* 095* 
3U2 323* 

109 174
1041* 104% 
28 283*
437* 4414 
79 791*

•1011* ......
15 1512
433* 4334 

*82 92
02 02 

♦101 100 
207* 21 

100 107
♦53 09
401* 471* 
*7U 712

*33 35
09'* 097* 

*120 123
5934 00
34U 34% 
497* 51

1021* 1027* 
18 18U
481* 49 

*82 8312
08 083*

*95 100
♦88 . . .  

*127 12912
081* 08U 

•103 
25 25'*
795* 801* 
991* 993* 

1103* 118 
121* 125*

♦103 10334
101* 105*
37 37>2
52 62
707« 72U 

10* 100 
37 37

*95 100
17 17U

1927* 19412 
781* 7914 
983* 101 

*721* 75 
373* 3834 

1031* 101 
*105 120
*144 118

15 1514
♦42 4012
981* 100 

*94 90
725* 733*

*100 10012 
50 50%

♦40 48
1021* 103'* 
11212 1123,1 
901* 9U4 
151* 10 
531* 581* 

111 111 
*07 08
93 9312
451* 45% 

*05 70
43 49
27U 277* 
851* 8512 
081* 707* 

*122 127
*113 120
♦51 62
*89 92
♦00 08

$ per share
Tuesday Nov. 12

Wednesday Nov. 13

$ per share S per share 
148 151 1483* 152

III4I 103* 10%
24<2
49
231*
003*

0034 0234 
108 108 
38 39

101l2 1083* 2214 235*

22 223*
47U 475*
213* 213* 
04 64
0012 013*

*100 no
3712 377* 

102 104%
21l2 22U

Thursday Nov. 14
Friday Nov. 15

S alesfortheWeekShares

4234 447* 41 423*
39 40 391* 40
397* 41%' 38*2 40%

103 1053* 102 102%
7312 7312 *70 7312
403* 481*1 407* 485*

101% 101% *101 102 
54i2 501*, 5434 50

*8812 89 I *88*2 89 
325* 34 321* 32*2
81 815* *80 81*2
47 485* 471* 4934

S per share 
149 150

105* 105*
22l2 225* 
471* 48*2 
22 2 2 12 
05 05
007* 0114 *100 108 
37*2 38 

10134 103 
215* 221*
4034 41U
391* 3912 
39 3914

102 10234
7312 74 
481* 49*2 

♦10H2 102 
551.1 5034 
89 893214 33 
81 81 
483* 491* 
13*4 14% 
30% 307* 

153i2 153*4 
125 130U
8514 80 
57 57

141* 147* 14 143*
303* 32 30 30>4

1535* 157 152l2 154
1295* 135 127 131
85'8 80 80 80'*
5734 59>2 505* 50%

103>2 10334 1031* 103l2 *10012 108 
82 821* 82 83
64 507*' 53 54 52% -531*
05 05 I 05 05 *03 07
47 471* 475* 475* *45 47l2
54% 56% 52*2 543* 5214 5312

*15 1512 *14 15>2 *14 151*
*5012 58 1 *50*2 58*2 *50l2 58117 121 1147* HO 112 1101*
29<2 3012 291* 301* 30 30i2

119U 122 1197* 1211* 1205* 12312
34<2 35 3312 343* 1323* 333*
34 34 33t2 337* 327* 331*

*02 03 *02 64 027* 027*
5534 57*4 50 50 55*4 50
393* 41% 381* 39% SHU 393*
7012 72 I 70 705* 71 72
20>4 21 20 21 20*4 2134
3834 4078 39 39l2 *3Sl2 391?

*91 90 91U 91U *91 90
*74 77 7612 70i2 *72 77
*04 05 *64 05 04 64
40>2 42% 39>2 403* 3734 40'2
09*2 GO** 08 08*4 0678 68'3- -  — ----- 281* 293*

10712 175

$ per share 
149i2 1495* 

8 i2 101* 
2212 225* 

*47*4 48 
22 221* 

*03 65
613* 615* *100 108
38 38

102 104
2U2 22 
4058 40*4
39 3912 
39U 3912102 102 

*72 74%
475* 49'* 

IOU4 1017* 5514 50i2 
90 90*4
3214 327* 
80% 81 
475* 485* 
13l2 13*4 
30U 3012 

155 155
125*4 12812 
851* S5% 
57 58

*100l2 108 
811* 81'* 
61*4 521* 
05'* 00'2 
40l2 47'* 
61*4 531* 

*14 1512
*5012 58 
1145* 117 
277* 29*4

283* 32% 2 8 287*
103i2 175 I 105 171*4
10434 104*4'....................
28 2812' 27 277*
421? 4434 42U 43'*
80 81 I 78% 8H2

I , 300
7.500
2.500
5.200 
4,000

800
0,800

100
3,800
4.900

15.800 
9,825
1.700 
5,450 
4,400

900
01,100

1.200
15,200

500
14.900
3.200

15.800
9.500

I I , 200
3.200

10.900
1.700 
4,100

300
500

4,725
500
800

28,100

STOCKS
NEW YORK STOCK 

EXCHANGE

P E R  S H A R E  
R ange s in ce  J a n . 1 .

O n  basis o f  I00-«ftar* lo ts .

H ig h e st .

112 1213*
321* 325* 
33 3334

*0212 03 
501* 50l2 
3812 3914 
72 72
21U 2114 
39 39

*92
77

*04
38

96
77
65
391*

00% 07 
273* 28 

100U 172%
104% 104% * 1 0 3 % ____

15% 16% 15% 15%
44 44*4 44 44

*86 92 *82 92
61 02 60% 61

104 106 *101% 108
20*4 21 20 20%

106 100% 102 101
551 54 *56 65
46% 477* 15% 40*2

7% 7% 7% 7%
33 33 33% 33%
67 70% 06% 67%

117 123 m 117*4

27 27%
42*4 44

59 007*
34% 35 
48% 5134 

102% 102% 
1734 18%
47% 49% 

*82 83
07*4 09 U 
99% 99% 

*88 
130 132%
00 09

*102
21% 25% 
77i,i 797* 
99*4 99*4 

115 117
14 15U

105 107*4
10% 17 
30% 38*4 

*50 52
08% 727*

' 3 5 " 36
*16% 177* 
191 190
70% 79 

*98% 101 
75 75
38 40

102% 101 
*105 115

143% 144
15 15 
45% 45% 
9734 99

*94 90
71% 75% 

107 108
49 50*4

*46 47
99% 102% 

112% 112% 
8634 91% 
157* 10% 
67% 59*4

*65 70
48 50
27% 30 
86 86 
68 70V

58 58
337* 34
47 48*4 

1023* 102*4
17% 177*
48 48

*81 8234
*65% 05*4 
*95 100
* 9 0 % ____

♦127 130%

27 27%
43 4334
77% 78

*103 ____
14 15

*44 45
*82 92
00*4 02 

*104 108
197* 20 

*103 107
*56 05
4534 463*

7% 8
3334 34%
60% 6884 60% 67

117% 119 1*115 119
58 58%, 58 58
3334 34 1 *33% 34 
45% 477*1 45% 47%

*102 104 1*102 104
17% 177*; 17% 17%
48 49 1 49% 49%
82 82%' *81 82*i
65 65% 64% 04%

100 100 *98 102
*90%’ ____ * 9 0 % ____
129 1297*' 128% 128%

*103
14% 14%
44% 44% 

♦82 92
61 02 

*104 108
19*4 197*

103 103
*56 65
*44 44%

7% 77*

5.800 
20,700

209,000
15,125
3,500
1.300
1.300 

42,025
5.300
3.000 

700 
100 
200 
200

7.000
2.800 
4,600

118,500
400

8,350
23,200

1,900

*113
*51
*89
00

120
52

68%*101 06*2 66%
*100**

23%

67% 60*100 66 2,400

24 24% 237* 23% 23*4 11,700
76 77% 77 78 77% 78% i2,obo;
99% 99*4 99% 99% 99*4 99*4 1,0001111 115 112 1 1 6*4 115 1 16% 3,40011% 18 13% 177* 11% 15% 13 300*101 166 *160 105 *160 165 60010% 107* 10 10% 10 10% 4,200
357* 307* 35* 30% 35% 30% 19,800
49 50% 48 48% 48 49 1,400]
07*4 09% 65 687* 64% 88,800

*94 100 *94 100 *94 100 100
30% 30% 38 36 *35 38 700

*95 100 *95 98 *95 100
16 16% 15% 157* 16 10% 3,400

190 192 187 192 185% 189 10,400
77 78 77 78% 707* 77*i 25,000

*83 101 *93 101 *95 100 400
♦72% 75 *72% 75 *73% 75 100
38 39% 39 39% 39 39% 8,800102 102% 102*4 104 102*4 103% 9,800

*105 115 *105 120 ♦105 120
144 141 144% 118 145 145 1,026
*14 15 *14 15 14*1 14*4 740
*42 45% *42 46% 40 46 200
97*4 99% 99% 100% 98% 99*4 10,100
94% 94% *93 95 100
71 72% 71% 727* 71% 72% 15,500

1007* 108 106% 107 100 106 1,100
48% 48% 49 49 49 49 1,400
467* 46% *46 47 *40 47 100
977* 99*4 98% ICO'* 98*4 101% 630,175112% 112*4 111*4 112% 110% 111% 4,750,
85% 87 85% 86*1 84% 85*4 22,220
15% 157* 15*4 16% *15 16 4,000
57% 58 57 67 56% 57 2,000,

1*109 115 111 111 *110 114 200
06 67 68% 00% *65 07 500,
92% 93 92% 93 92% 92% 3,100
44% 44% 44% 4 4% 44% 44% 7,400

*05 70 ♦60 70 *62 70
471* 48 *47 49 47 47 2,200
27% 28% 27% 28 20*4 27% 95,000
85% 86% 1 86% 87% 867* 87% 2,000
08 69 677* 09% 68% 72% 15,400

♦120 125 123 123 *120 125 200
*113 120 ♦113 120 *113 120

51 51 501* 50% 52 55 1,400
*89 91 ♦89 90 *89 90
*66 68 ♦06 fW 63 68 200

Industrlal&Mlsc.(Con.) Par
Burns Bros_______________ 100
Butte Copper A Zinc v t c . .5  
Butte A Superior Mining..10
California Packing------No par
Callfornal Petroleum--------100

I)o prof______________ 100
Central Leather___________100

Do pref____________ 100
Cerro de Pasco Cop___No par
Chandler Motor Car---------100
Chile Copper____________ 25
Chino C opper....... ............  5
Colorado Fuel & Iron------100
Columbia Gas AEIec--------100
Consolidated Gas ( N Y )..1 0 0
Continental Can, Inc--------100
Corn Products Refining..100

Do pref_______________100
Cruclblo Steel of America. 100

Do pref_______________100
Cuba Cane Sugar____No Par

Do pref_______________100
Distillers’ Securities Corp.100
Dome Mines, Ltd----------------10
Gaston W & W Inc.-No par
Genera! Electric----------------100
General Motors Corp_____100

Do pref______________100
Goodrich Co (B F)............ 100

Do pref_______________100
Granby Cons M S *  P------- 100
Greene Cananea Copper.. 100
Gulf States Steel tr ctfs.-lOO 
Haskell & Barker C ar..No par 
Inspiration Cons Copper..20
Intemat Agrlcul Corp------100

Do pref_______________ 100
Intern Harvester (new) — 100 
Int Mercantile Marine. .100

Do pref_______________ 100
International Nickel (The)25
International Paper----------100

Do stamped pref______ 100
Kelly-Sprlngfleld Tire------25
Kennecott Copper____No par
Lackawanna Steel________100
Loo Rubber A Tire___No par
Loose-Wiles Biscuit tr ctfs.100

Do 2d pref.....................100
Mackay Companies_____ 100

Do pref_______________ 100
Maxwell Motor, Inc______ 100

Do 1st pref___________ 100
Do 2d pref___________ 100

Mexican petroleum..____100
Do pref_______ . . . ___100

Miami Copper..___________ 5
Midvale Steel A Ordnance.50
Montana Power__________ 100

Do pref_______________100
Nat Conduit A Cable No par 
Nat Enam'g A Stamp’g — 100

Do pref_______________100
National Lead___________ 100

Do pref....... ....................100
Novada Consol Copper------5
New York Air Brake------60
North American Co........... 100
Ohio Cltlos Gas (The)------25
Ontario Silver Mining------100
Pacific Mall SS___________5
Pan-Am Pet A Trans---------- 50

Do pref_______________100
People’s G L A C (Chic).. 100 
Philadelphia Co (Plttsb)..50
Pierce-Arrow M Car___No par

Do prof_______________100
Pierce 0.1 Corporation— ..2 5
Pittsburgh Coal of Pa------100

Do pref____ __________100
Pressed Steel Car------------ 100

Do prol_______________100
___1 Public Sorv Corp of N J..100
700, Pullman Company------------103

$ per sh a re . S p er sh a re . 
108 Feb 5 161% Oct 26

5,000
1,500

1,450

6,500
2,100

45
25,700

5,100
600

11,000
1.300 
2,800 
2,600

39,300
700

9.300 
4,700

500
2.300 

200

87* Apr 25 
16% Jan 2 
36% Jan 3 
12 Jan 7 
36 Jan 6 
60% Nov 7 

102% Marl4 
29% Mar 0 
68% Jan 2 
14% Apr 4 
36% JunelO 
34*4 Jan 29 
28*4 Mar25 
8‘234 Julyl5 
05% Oct 7 
297* Jan 15 

*90% Jan 7 
52 Jan 12 
86 Jan 31 
27% Apr 10 
78%Mar25 

*33 Jan 2 
0 Junel9 

2534 Oct 11 12734 Jan 
106*4 Jan 15 
75% Oct 10 
38 Jan 2 
96 Jan 10 
74 Jan 25 
38%Jan 17 
63 Oct 30 
34 Jan 5 
42% Jan 15 
10 Jan 8 
38 Jan 5 

104 Oct 14 
21 Jan 15 
83% Jan 2 
27 Jan 15 
24%Jan 15 
58 Jan 22
41 Apr 2 
29 Mar25 
70 Novl3 
12 Apr 2 
17% Jan 8
63 Feb 15 
71*4 Junel8 
67 Jan 4 
23%Jan 15 
51 Apr 24 
19 May27
79 Jan 
87 Jan 15 
267* June 7 
42*2 NOV12
64 June25 
95 Marl9 
13% Apr 8 
37% Jan 
91% Oct 25 
43% Jan 
99>4 Mar 2 
17*4 Mac25 99*4 Nov 4 37*2 AuglO 
35% Mar254*4 Jan 22 
23% Jan 21 
63% Oct 30
80 Jan 8 
39% Jan 2 
21 Apr 12 
34 Jan 16 
89*4 Jan 20 
15 Septl3
42 Jan 15 
79% Jan 2

127* July 10 
33%Mayl4 
49 Nov 12 
247* Nov 9 
68 Oct 18 
73% Feb 27 

103 Nov 12 
39 Novl2 

108% Novl2 
24 Oct 18 
47% MaylO 
541* May24 
417* Oct 17 

105% N ovl2 
95 Feb 19 
497* Nov 4 

103 Oct 3 
747* MaylO 9D4 June 4 
3 4 Novl2 
83 Feb 18 
64*4 May24 
15 Nov 1 
39 Feb 13 

15812 Oct 18 
164 Aug21 
88 Feb 1 
597* Oct 18 

10334 Novl2 
80 Oct 23 
58% Nov 6 

111% Apr 25 
49% July30 
58% Oct 18 
19 ' June20 
05 Junel8 

121 Novl2 
33 Oct 10 

125% Nov 6 
35 Nov 7 
45% May 15 
65% Jan 3 
58 Nov 6 
41% Novl2 
91% MaylO 
22*4 July30! 
42 Oct 19 
91% Novl3 
78% Feb 28 
65 May28 
42% Novl2 
697* Nov 8 
32% Nov 9 

194 Oct 19 
10134 Novl2 
33% Jan 31 
61 MaylO 
81% Novl3 

101% July20 
21% July 5 
541* May20 
99% Feb 20 
64*4 Oct 19 

105% Mayl8 
217* MaylO 

139 May 22 
52% Nov 7 
48 Oct 18 
13 Junol7 
35% Nov 7 
72% Oct 28 

124% Oct 28 
61 Nov 0 
35% Oct 29 
5134 Novl2 

1027* Nov 9 
19% Oct 16 
58*4 Fob 28 
84 Feb 19

$  p er share 
89 Jan

P E R  S H A R E  
R a n ge fo r  P r e t io m  

Y ea r  1917

12*4 Dec 
33*4 Nov 
10% Dec 
29% Nov
55 Dec 
97 Dec 
25 Dec
56 Nov 
11% Nov 
35% Nov 
29*4 Nov 
25% Nov 
76*2 Dec 
76 Nov 
18 Feb 
88% Nov 
45*4 Dec 
83 Dec 
2478 Nov 
747* Dec 
11*4 May
6% Nov 

28 Feb 
118 Dec 
74% Nov 72*4 Dec 
32% Dec 

*91% Dec 
65 Nov 
34 Nov

Nov
Dec

Do pref. .100

Do p re f_____________ 100

Do pref______________ 100
Superior Steel Corp’n------100

Do 1st pref__________ 100
Tonn Copp A C tr ctfs.JVo par
Toxas Company (Tho)------100
Tobacco Products Corp.. 100

Do pref______________ 100
Union Bag A Papor Corp.100
United Alloy Steel____Na par
United Cigar Stores____100

Do pref______________ 100
United Fruit........................100
U S Cast I Pipe A Fdy------100

Do prof______________100
U S Industrial Alcohol-.100

Do pref___________...1 0 0
United States Rubber____100

Do 1st preferred______100
U S Smelting Ref A M ......... 50

Do pref_______________ 60
United States Steel Corp.100 

Do prof______________ 100

Do pref.

667* May28 73 Aug 13 
93 Apr 27| 100 Aug 6 
85 Oct 2 109% Mar 6 

100% Jan 7, 132% Novl2 
45% Jan 7i 71*4 Sept28 
95 Jan 2i 102% Aug 29 
22% Jan 15 20% MaylO

*72% Jan 15 96 MaylO

Do 1st preferred______ 60

Wlllys— Overland (The).. 25
Do pref (new)_______ 100

Wilson A Co. Ino. v t O ...100
Woolworlh (F W )................100

Do prof________  100
Worthington P A M  v tc .100

Do pref A . . __________ 100
Do prof B...................... 100

92% Jan 2 
70'* Mar23 
4% Aug22 

133*4 June 8 
14% Oct 9 
25% Apr 11 
39 Jan 24 
337* Apr 24 
80% July 3 
34% M ai25 
95 Feb 16 
127* Jan 2 

136% Jan 7 
48% Mar’25 

*87% Mar 19 
65 Jan 24 
367* Oct 30 
83*4 Mar28 

101%Jan 5 
116% Jan 16 
11% Apr 6 
41 Mar’26
97 Nov 4 
94 Oct 11 
51 Jan 15

*95 Jan 15 
32% Apr 12 
42% Apr 12 
86% M ar25 

108 Mar25 
76*4 Mar25
II Septl6 
33*4 Jan 2
98 Jan 16 
50 Jan 6 
77% Aug 2 
38% Jan 17 
59 Jan 11 
36*4 Jan 2 15% Jan 15 
75 Jan “ 
45% Jan

110 Mar25
III Oct 
34 Jan 4 
85% Feb 5 
59 Jan 18

102% Sept 17 
145 Oct 18

18 Novl3 
169 Oct 14

18% Feb 19 
39 Feb 6 
71% May24 
727* Nov 8

100 Nov 9 
45% May 3 
100 8ept27 

21 July 6
203 Oct 18 

79% Nov 9
101 Nov 9 
80 Mayl3 
4U2 MaylO

105% Oct 22
110 Julyl8 
148 Oct 19

19 May 7 
47*4 Feb 1

137 May 24 
99 Mar‘21 
75% Novl2 

108 Nov 12 
50% Oct 19 
467* Novl3 

116% Aug 28 
112% Oct 23 
93 Oct 19 
16*4 Novl2 
60% Nov 8

111 Nov 9 
73% July27 
95% Apr 15 
47% May 16 
64% Feb 20 
49 Nov 9 
3C Novl2 
87% Novl4 
72% Novl5

128% Oct 21 
115 Sept 9 
69 Aug 28 
91% Apr 
70% July26

87 
35 
24% Dec 
25 Dec
88 Nov

37% Dec 
74 Dec 
49 Dec 

*90 Nov 
99 Dec

H ig h e s t.

$ per sh a re  
125% Apr

521* Jan 
42% Aug 
30% Jan 
62% Jan 

101% June 
1157* Jan 
41 Feb 

104*4 Mar 
27% Mar 
63*4 Mar 
58 June 
477* Apr 

134% Jan 
103% June 
37% July 

112% Jan 
917* July 

117*4 Jan 
55% Jan 
94% Jan 
44% Oct 
24*4 Jan 
41% Aug 

171*4 Jan 
146% Jan 
93 Jan 61% Jan 

112 Jan 
92% Jan 
47 Jan

77 Nov 137 Jan
27% Nov 40 June
38 Nov 66*2 June7*4 Nov 217* May
26% Nov 60*2 July

17% Dec 307* Mar
62% Feb 106*2 Oct
24*2 Dec 47% Mar
18% Nov 49% Jan
60% Nov 77*2 June
367* Dec 64*2 Jan
26 Nov 50% May68 Nov 1037* June
10% Nov 30 Jan12% Nov 27% Jan
55 Jan 64 Jan
70 Nov 89*4 Feb
67% Dec 67*2 Jan
19% Nov 01% Jan
49 Dee 74% Jan
13 Nov 40 Jan
67 Dec 106*2 Jan
847* Nov 977* June
25 Nov 43% Apr
39*2 Dec 67*2 June

*58*4 Dec 109% Jan
95*2 Dec 117% Mar
13*2 Dec 39 June
24 Feb 46% Oct
90*2 May 99% July
377* Dec 63% Mar
99 Dec 114 Jan
16 Nov 26% June
98 Nov 156 Mar
39 Dec 72% Mar
317* Oc 1437* Apr

3% Not 7% Sep.
18 Fet 30*2 June

98 Jan 
106% Jan 
42 Jan 
41*4 June 
98% Aug

54% Sept 
90 Aug 
83% Jan 

*107 Jan 
131 Jan

106% Dec 167% Jan
36% Nov 
88% Dec 
19% Nov 
60 Feb 
89 Deo 
69 May 

478 Nov 
123% Dec 

15 Dec 
25% Dec 
33% Nov 
33% Nov 
85 Nov 
30% Nov
96 Dec 
11 Nov

114*4 Dec 
42% Dec 

*86 Dec 
69% Dec 
34% Dec 
81% Nov 
98% Dec 

*105 Dec 
10 Nov 
42 Dec 
98% Nov 
88 Nov 
45 Dec 
91 Dec 
40 Dec 
43% Nov 
79% Dec 

102*4 Dec 
70% Dec 
9% Dec 

26 Nov
97 Dec 
40 Feb

*76 Dec 
33*4 Dec 
52% Dec 
33*4 Nov 
16 Nov 
69 Nov 
42 Nov 
997* Dec 

113 Dec 
23% Feb 
88 Nov 
50 May

58 June 
101 Jan 
32% Apr 
94% June 

1057* May 
73% Nov 
68 Jan 

238% Jan 
29*4 Mar 
69*4 Mar 
74*4 Mar 

110% Jan 
108% Jan 
61*4 June 

102% July 
19% June 

243 Jan 
80% Aug

105 Mar 
112 Jan
49% June 

1277* Aug 
120*4 Mar 
154% Jan 
24*2 June 
63 Jan 

171%June
106 June 
67 Aug

114*4 Jan 
07*4 Jan 
52% Jan 

136% May 
121% Jan 
118*4 May 
24*4 Jan 
46 May 

112% Jan 
77 Mar 
99*4 Jan 
56 May 
70% Jan 
52% Jan 
38% Jan 

100 Mar 
84% Mar 

151 Jan 
126% Jan 
37% June 
97% June 
63 June

• Bid and asked p rice s ; n o  sa le*  o n  th is  d a y .  I L oss  th a n  100 s h a r o s . t  Ex-rlghts. a  Ex-dlv. and r ig h t* . 6 Par $10 per sharo. n Par $100 por share. * Ex-dividend
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BONDS

N. Y. STOCK EXCHANGE 
Week Em ling Nov 15.

U. S. Government.
0  S 3  He Liberty Loan.. 1932-47 
O S 4s converted from let Lily-

erty Loan......................... 1932-47
C 8 4e 2d Liberty Loan.. 1927-42 
U 8  4%s converted from let

Liberty Loan...................1932-47
O 8 4 % a converted from 2d

Liberty Loan...................1927-42
0  8 4%s 3d Liberty Loan.. 192k 
U 8 4)4e 4th Liberty Loan. 1938 
U 8 2a conaol registered...dl930
O 8 2s conaol coupon_____ 41930
U 8 3a registered.................. *1918
U 8 3a coupon.......................*1918
U 8 4s registered..................... 1925
U 8 4g coupon.........................1925
0  8 Pan Canal 10-30-yr 2s_*193flV 8 Pan Canal 10-30-yr 2a reg '38V 8 Panama Cana) 3a g____19111

Registered............................ 1961
O 8 Philippine Island 4a. 1914-3-1

Foreign Government.
Amer Foreign Secur 6a.........1919
Anglo-French 5-yr 5a Exter loan.
Argentine Internal 6s ol 1909____
Bordeaux (City of) 3-yr 6 s .. 1919 
Chinese (Hukuang Ry) 6a of 1911 
Cuba— External debt 5a of 1904 

Exter dt 6a of 1914 ser A .. 1949
External loan 4H s______ 1919

Dominion of Canada g 5s ...1921 
Do do ..1926
Do do ..1931

French Repub 5 Ha secured loan. 
Japanese Govt— £ loan 4 Hs. 1925

Second aerlee 4 Ha.............. 1925
Do do "German stamp".

Sterling loan 4a.............. ...1931
Lyons (City of) 3-yr 6a. ...1919  
Marseilles (City of) 3-yr 6 s .. 1919 
Mexico— Exter loan £ 6a of 1899

Gold debt 4a of 1904.......... 1954
Paris (City of) 6-year 6a____1921
Tokyo City 6s loan of 1912...
0  K of Ot Brit A Ireland—

5 year 5H %  notes.............. 1919
6 year 6H %  notea.............. 1921
Convertible 6H %  notes.. 1919 JThest are prices on the basis of
State and City Securltlv*.

N Y City— 4%s Corp Block 1960
Corporate stock____ 1904

*Hs Corporate stock____ 1966
4Hs Corporate stock____ 1965
4H» Corporate stock____ 1963
4% Corporate stock..........1959
4% Corporate stock_____ 1958
4% Corporate stock..........1957
4% Corporate dock reg..1956
New 4 Ha..........................1957
4H %  Corporate stock...1957  
3H %  Corporate stock... 1954

N Y State— is........................1961
Cana) Improvement 4 s . . .  1961 
Canal Improvement 4 s . . .  1962 
Canal Improvement 4 s . . .  1960 
Canal Improvement 4Ha.l904 
Canal Improvement 4% s.l965  
Highway Iroprov't 4H8..1963 
Highway Improv’t 4 %b__19G5 

Virginia funded debt 2 3s_. 1991 
6s deferred Brown Bros etfa.

J D

J D

M N
M S
A 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q

Price Friday Nov. 15.

Week’s Range or Last Sale
Bid AskLoio
99.92 Bale 99.35

96.50 Salo 96.23
96.00 Sale 96.00

98.74 Sale 93.50

97.70 Salo 97.70
97.85 Salo 97.70

93 Sale 98.00
93 93*4
98 - - 98%

I s
S *

Range
Si ace Jan. 1

No. Low High
2540l 97.20 102.50

89
605,

93.00 98.50
93.00 100.00

505 93.80 99.00

5036 93.10 98.14

Railroad
Ann Arbor 1st g 4s............... 61995
Atchison Topeka A Santa Fe—

Gen g 4 s . . . ......................loos a
Registered................  1995 A

Adjustment gold 4s.........61995
Registered......................61995
Stamped....... ................ 61995 ...

Conv gold 4s........................1955 J
Conv 4s Issue of 1910_____1960 J
East Ok la Dlv 1st g 4 s . . .  1928 IV1 
Rocky Mtn Dlv 1st 4 s . . .  1968' 
Trans Con Short L 1st 4s 1958 
Cal Art* 1st A ref 4 H s’ A "1962 
8 Fe Pree A Ph 1st g 5 s . . .  1942 

Atl Coast I. lBt gold 4 s . . .  61952
Gen unified 4H s................196t
Ala Mid 1st gu gold 5 s . . .  1928 
Bruns A W 1st gu gold 4s. 1938 
Charles A 3av 1st gold 7s. 1936
L A N  coll gold 4s____ 01952
Sav F A W 1st gold 5s____ 193t
1st gold 6s________________1934

Balt A Ohio prior 3 Ha_____ 1925
Registered......................61925

1st 60-year gold 4s______ 61918
Registered____________ 61918

10-yr conv 4tjs__________ 1933
Refund A gen 5s Scries A . 1995
Pitts June lBt gold 6s____ 1922
P Juno A M Dlv 1st g 3 Us 1925 
P 1. E A W Va 8ys ref 4 s .. 1941 
Hoilthw Dlv 1st gold 3 H »-1925 
Cent Ohio R 1st o g 4 H j .  1930 
Cl Lor A W con 1st g 5 s .. 1933 
Monon River 1st gu g 6 s .. 1919 
Ohio River RR 1st g 5 s . . .  1936

General gold 5s.............. 1937
Pitta Clev A Tot 1st g 6s ..  1922

Buffalo R A P  gen g 5s____1937
Consol 4H s______________ 1957
All A West 1st g la guIHIl99S 
Clear A Mah 1st gu g 5s. .1 3 13 
Roch A Pitts 1st gold 6 s .. 1921

Consol 1st g 6s................ 1922
Canada 8ou corns gu A 5s . 196 4 
Car Clinch A Ohio 1st 30-yr os '38 
Central of Ga 1st gold 5 s .. .  plots

Consol gold 5s.....................19(5
Chatt Dlv pur money g 4s 1951 
Mac A Nor Dlv 1st g 5a_.19t6 
Mid Ga A Atl Dlv 5 s .. .  19(7
Mobile Dlv 1st g ,5s............1946 J J

RR A B of Ga coll g 5s. 1937 IV1 N
Cent of N J gen gold 5o____1987 J J

Registered................ ...61987 Q j
Am Dock A Imp gu 5 s . . .  1921 J J 
Leh A Hud Riv gen gu 5s "20 J J 
N Y A Long Br gon g 4s .. 1941 M S 

Cem Vermont 1st gu g 4s ..«1920 Q F 
Ohosa A O fund A Impt 5s ..1929 J J

1st consol gold 5s____ 1939 iv) n
Registered............. ...........1939 M k

J
J
rwi
M
M
J
M
J
J
M
A
A
J
Q
A
Q J

y  d
j  j
M N 
,\1 N 

J
M S 
A O

A
D
O
O
s
N
O
J
A
D
O
D

F A 
M N 

D

F ...................
F 106% 107%
F 106% 107
F 93
N 93
M 85
M 85 
F

—

A 99% Bale
O 961.1 Sale
S 89
N 101% Sale
I) 1 71% 72
S 93 94%
A ------ 92%
A 80 82
O 97% 98
O 97 Sale
O 98% Sale
__ IO3I3 Sale
A 2 88 92
J 1 88 91

..1 89 Sale
J I 745s —
n io n Sale
N 101% Sale
j :  go
D 54
O 99 Salo
S] 81 82%

N 98% 8a J
N 98 Sale
A 102% 
£

Sale

S 95% 99%
S 94% 99%
D 96% ____ 1
3 103 103%
S 103 llllUt
4 93% Salo
N 93 91%
4 93 94%
4 92% __
4 102 103%
V 102% 103%
>4 81%
S 07 99
J 97 101
J 97
J 97
J *------- 108%
J 98 
8

—

9 ________
j ____ 78%
. 03% 67

J 59 03

> 88 Sale
> 80 84

82 Sale

sl% 85 I
85
97 98 1
90%

____
—

83% Sale
85

i 927* ____
89% Sale

' 82% 88
98%
79% 89

110%' - -  1
80% Salo

107 ------ 1
93% ------1
92% 03

High
100.00
97 10!

98 40 9190 94 70 99 10 
98 10 6269 98.00 98.10 

97 99
97>s 987s 
99 991*
987* 9934 

105 107
105 107

98

99% May'18
9 9 <s M a y  18

100% Oct '1 8 ____
1063* Nov'18
98 June 18
99 July'18 
85% Oct’ 18 
89 Sept'18

100 Feb 15

89

99V 548 
97 5207

Nov'18,____
100 102 195
71% 72 ,
95i2 8ept'18____
931* Oct '1 8 ____
84 Apr '18|____
96% 99
96l2 97l2
97 99 I 124

1031* 104l,p 847
91 N ov'18____
90 9212
87 00

152
172

100-34 102
100>2 103
62 Oct’1 8 ____
50 N ov '18____
98l2 99i.( 497
81 N ov'18____

98*2
977*

99%'
98*2

105

98% 98i2 
93 U 

Oct '18 
103 V  
103% 
9314!

9 7«s
85
83

99
85l2
89

94l2 993* 
88% 97 
7» 89
84 102
5312 72 
90*2 100 
noi4 94U
80 849314 99 
90?* 97*2 
887, 99 
94 104*2
KOI; 9212 
831, 927* 
77 90
737, 70 
84 102%
84 103

62
40
813*
68
9514
913*

50 
99 >2 
82*2

991*
98i2

913* N o v '1 8 'I ...

102-34 403
1033* 103%
82 85
99 July'18 
98>* July 18
97i* Oct '1 8 ____
971* Oct '18,____

Dec '17 
Oct '18

6134

51

64

83 90
801* Apr '18 

82
73i a June 18
82 82i2 
72 Oct '18 
92 Nov’ 18 
91'* Nov'18 
79 June 18
83 Nov* 18
85 Oct '18 
99% July 17 
89'* 801*
8912 89i2

____ v’ 18
78 Oct *18

% 81% 
July-17 
July If

’2 91%
'* Sept’ l 

81 87
92% M ir’ 17 86 2 88
8'-)■->* 92%
12 Jau 12 

86 
• 81 

8312 
Apr 17 

OS'* Aug'18 
101'* Nov'll!
99-4 Out -17 
88 May'18 
99'* Mir'.I 
997* Juue 18 
99'a Out 17 
97 Nov* 16 

103'* F-h '16 
101 Mar is 
1007* Sept’ 18 
100 100
81 81 
99U Scot-IS
91 N ov'18____
72% N ov'18____
99 May-13 
97% J in - 1 ,
81'* Aug'18 
33 June 18 

107 10312
IDO Sept'18
987* N)V’ 18 . . . I  

100 Ayr 18 . .
1001* J.n T 3 ____
66 Sept'131____
9>U 4ilg'18____
961* N jv'1 8 ____

80
81
88

100

•N® price Friday; latest this week.

85'* Sate
*8634 "sale 
9114 Sale
97'1____
80's 8SI4 
81 Sale
88 8312 
85U
927*____

’o il* _ _ I .
89 ____

99'* 107
87-2 ------
7fJi2 ___
85 ____101% ____101% ____
98 100
81 Sain 
98 .
91** *9o"%
741* 808OI4____853*___
873*___
8 3 U ____

108% Sale

160”  I I I I
♦953*____

n i l  80
89'2____
9 8 '*____

*97 ------- 104% Jan 'if.IIII

977* 106

87*4 98*2 
877* 98U 
877, 0014 
9314 1033* 
93 IO3I4 
85 93'i
85 9)a»
85 91-3*
85 90%
935* 10.1 
9312 1033* 
76 85
99 99
94U 98'2 
98-2 98i2 
94% 97'* 

105 108l2
104*2 1041* 
1041* 10712 
1001* IOH4
44 71

5H* 6434

22

79
791*
713*
731*
70
7U*
82
9U*
79
743*
79

00 
80 
82 
731* 
8212 
87 
08 
911* 
79 
83 
85

77 8914
74 891*
953* 98l2
78 78

69% _81*2

85'* 9U* 

73% *87*

88 
92%

75-i4
757*

S0>«
72
80

86
83
83'*

93i* 96<*

99'*9

101 103
94% 103'* 
85 10)
81
9(5'*
85
7234
90

81
99U
91
72%
90

8I 4 81'* 
83 83100 108*2 

100 101 
97 * 9 0* 100 100

*6. "  *67% 
>10 91
94% 10O'*

IIBONDS
N. Y. STOCK EXCHANGE 

Week Ending Nov. 15.

Chesapeake A Ohio (Con)—
General gold 4H *.............. 1992 m  8

Registered.........................1991 ivy 3
20-year convertible 4 V$s.. 1930 f  a  
30-year conv secured 5 s .. 1946 a  O
Big Sandy 1st 4s................ 1944 j  d
Coal River Ry 1st gu Is .. 1945 j  d
Craig Valley 1st g 5s......... 1940 j  j
Potts Creek Br 1st 4s____1946 j  j
R A A Dlv 1st con g 4s ...1989 J j

2d consol gold 4*______ 1989 j  j
Greenbrier Ry 1st gu g -Is. 1940 m  n 
Warm Springs V 1st g 5 s . .1941 ivi 3 

Chic A Alton RR ref g 3 s . . .1949 a  ORailway 1st lien 3H s.........1950 j  j
Chicago Burlington A Quincy—

Denver Dlv 4s___________ 1922 p \
Illinois Dlv 3Hs...................1949 j  j
Illinois Dlv 4s.......................1949 J j
Iowa Dlv sinking fund 5s. 1919 a  O

Sinking fund 4s.............. 1919 a
Joint bonds. See Great North 
Nebraska Extension 4 s . . .  1927 ivi N

Registered.........................1927 ivi N
S 
J

Price Friday Nov. 15.

82 Salo
88% Sale
74 77

75%
73 84%
73 —
53-3*
43

62
Sale

A O 
M N

General 4s.............................1958 m
Chic A E 111 ref A Imp 4b g . . 1955 

U S Mtg A Tr Co ctfs of dep..
1st consol gold 6s_________1934
General consol 1st 5s.........1937

U S Mtg A Tr Co rtfs of dep.
Guar Tr Co ctfs of dep.........

Purcb money 1st coal 5s .. 1942
Chic A Ind C Ry 1st 6s__ 1936

Chicago Great West 1st 4 s .. 1959 
Cblc Ind A Loulsv— Ret 68.1947

Refunding gold 6s...............1947
Refunding 4s Series C____1947
Ind A Loulsv 1st gu 4 s . . . 1956 

Chic Inrl A Son 50-yr 4 s . . .  1956
Chic L S A East 1st 4 Hs___ 1969
Chicago Milwaukee A St Paul—

Gen'l gold 4s Series A____el989
Registered____________el989

Permanent la.......................1925
Gen A ref Ser A 4Hs____a2014
Gen ref conv Ser B 5s...n2014
Gen’l gold 3 H »Ser B____*1989
General 4 Hs Series C____el989
25-year debenture 4s......... 1934
Convertible 4Hs.................1932
Chic A L Sup Dlv g 5s____1921
Cblc A Mo Rlv Dlv 5 s . . .  1926
Chic A P VV 1st g 5s........... 1921
C M A Puget Sd 1st gu 4b. 1949 
Dubuuuc Dlv 1st s f 6 s .. .  1920 
Fargo A Sou assuin g 6 s .. 1924
La Crosse A D 1st 6s......... 1919
WIs A Minn Dlv g 58.......... 1921
WIs Valley Dlv 1st 6s____1920
Mllw A Nor 1st ext 4H8..1934

Codb oxteuded 4Hs____103-1
Chic A Nor West Ex 4s 1886-1926

Heglstercd.............. 1886-1926
General gold 3He________1987

Registered..................... pi 987
General 4s___________ 1987

Stamped 4s...................... 1987
General 5s stamped...........1987
Sinking fund 6s......... 1879-1929

Registered.............. 1879-1929
Sinking fund 5s......... 1879-1929 A

Registered.............. 1879-1929 A
Debenture 5s____________ 1921 a

Registered........... .............1921 a
Sinking fund deb 5s........... 1933 m

Registered.........................1933 m
Des Plaines Val 1st gu 4H» '47 in 

‘  A 
J 
J
M 3

J
Q
J
A
F
J
J
J
J
J
J
J
J
J
J
J
J
J
J
J
F
F
M
Q
M
M
M N
A
A

99-1* 9912 
7 8 *2  S a le  
871* 8<)i2 
99 993*
9 8 %  S a lo

8 8 '* _____
8 7 i2 S a le  
2912 30  
2 8  201* _100 ____ 100

--------- 8 4 12
7 6 i2 _____

------- 747*
6 6  ______I

Week’s Range or Last Sale
1-3
J-3

Range Since Jan. 1

Low High No. Low High
; 85 80 24 72 88

88% Mar’ 1 7 ____
82 85% 75 65% *85*%

, 88% 90% 290 76 90%
84 Apr '17
85% No '10
06*4 Feb '16
84*4 Jan '13
76 Oct’ 18 ___
71 Oct 17
88% Sept'16 ____

113% Feb '15 ____
53 Oct'18 ____ *50* 63
43 44*4 49 35% 47%

99% July 18- 97% 997*
78% 78% 2 71% 78%
86 87%' 23 80 87%
987* Oct'18 98 09-%
98% 98%| 4 97 99*4
95% 95-%l 1 897* 95*4
91 Mar-18 ____ 91 91
87% S9 I 57 78 89
29% 29%' 1 25 30
29 29 I 3; 22 30

100 Oct ’ 18 . . . . 98 101
72 Aug'18 72 72
757* Oct '18 ____1 -n 757*
75 75 | 2 75 75
97% Feb '1 3 ____
32 Mar'17 
643,4 69 ' 144

101 Oct '1 8 ____
1001* Apt '1 7 ____
841* Apt '1 7 ____
70 Mr- '1 6 ____
06'* Jim '1 7 ____
97-3* Deo ’16i____

80 825* 14,
925* Feb '1 6 ____I
80 881* 17
79 801* 272
917* 94 27,
66 N ov'18____!
87% N ov'1 8 ------1

,8 1  81 I 5
86*2 87*2 86*4 89 55 j

04% Sale
101% __
80 __
66 —
78% —

80 Salo

80 88 |
79% Sale

Frem Elk A Mo V 1st 6s. .1933 
Man O B A N W 1st 3HH.1041
Mllw A S I. 1st gu 3 Hs__ 1941
Mil LS A West 1st g 6 s . . .1921 

Ext A Imp s f gold 5s__ 1929 F A
Ashland Dlv 1st g 6s . . .  1925 IVI 
Midi Dlv 1st gold 6s . . .  1924 J 

Mil Spar A N W 1st gu 4s. 1947 M 8t L Peo A N W 1st gu 5s. 19 48 J 
Chicago Rock Isl A Pac—Railway general gold 4s__ 1988 J

Registered........................1088 J
Refunding gold 4s_______ 1934 A
20-year debenture 5s......... 1932 J
R I Ark A Louis 1st 4HS..1934 in
BurlC R A N 1st g 5s____1934 A
C R I F A N  VV 1st gu 5 s . .1921 A 
Choc Okla A O gen g 5s. .01919 J

Consol gold 5s................ 1952 M
Keok A Des Moines 1st 5s 1923 A 
St Paul A K C SU L 1st 4 Hs '41 F

Cblc St P M A O cons 0s____1930 J
Cons 6s reduced to 3 Ha..1030 J
Debenture 5s____________ 1930 m
North Wisconsin 1st 6s . . .  1930 J „
St P A 3 City 1st g 6s____1919; a  O
Superior abort L 1st 5s g.cl930 M S 

Chic T  (I *  So East 1st 5 s . . I960 J D 
Chic A West Ind gen g 6s._>/1932 Q m

ConaoJ 50-year 4s_________1952 j  j
Cln (I A D 2d gold 4H s____1917 J J

O Find A Ft VV 1st gu 4s g 1923 M N 
Day A Midi 1st cons 4 Hs *931 j  

Clev Cln Ch A St L gon 4 s .. 199320-year deb 4 ^ 8 . . . .......... 1031
General 5s Series B............ 1993
Cairo Dlv 1st gold 4s____1939
Cln VV A M Dlv 1st g 4 s .. 1991 
St L Dlv 1st coll tr g 4 s . . .  1990
9pr A Col Dlv 1st g 4s___ 1940
W VV Val Dlv 1st g Is___ 1940
C I St L A C consol Gj____1920

1st gold 4s...................... *1936
Registered.................. *1936

Cln S A Ol cons lat g 5 s .. 1923 
C O C A  f gert cons g 6s . .  1931
Ind B A VV 1st pref Is____ 1910 A
O Ind A VV Isl prof 5 s . . .<11938 Q 
Peoria A East 1st cons 4s. 19(0 a

Income 4s...................................1990 Apr
Cleve Short L 1st gu 4H«---1961 A O
Colorado A Sou 1st g 4s____ 1929

Refund A Ext 4 H i............ 1935
Ft VV A Den O 1st g 6s . . ,  1921 

Conn A Pas Rlvs 1st g I s . . .  1943 
Cuba RR 1st 50-year 5s g__.1952 
Del Lack A Western—

Morris A Ess 1st gu 3 Ha.2030 J
N Y Lack A W 1st 6s .......... 1921

Construction 5s________1923 F
Terra A Improvt 4s____ 1923 M

Warren 1st ref gu g 3HS..2000 F

J 
D J D J J

M N
M <5J Jm N
Q F
Q F
J J
J J

o
J
o

917* Hule 
OOU 775.1 
88>2 02 I 
751* 84

06% 08*4
98 ____
99i2 100 
78 80
99 ____

101 101% 
-------10314
98 100

*041*____
821*____
7G'2____
8912____
86%___
72 75 2

*71 . . . .
87% Sale 
81% 84

102 ____102 ____

69
101

70% 82%

97 Jan'18'____
92 Oct '1 8 ,. . .  
Ort's Oct '18

14

951.1 100
*94 ____
90% 100 
91 . .
07 ____
97 Salo

78l.( 80
97i* Aug'18 

1047, Sppt’ 17 
08 Jan '18 
93 98
977* Mav is 
85 July'18 
8114 K-b '18 
89 Sept’18 
851* Aug'18
70 Oct -1 8 ____
71 Oct T8!____
87 88 29
817g Oct-18____101 Sept’ 18 

104 May 18 
1091* Apt 10 
94'* July’ 18 

103>* Ayr 16 
95% M ayl8  

100 J-tn '18 
02% Oct "̂ 18

, 1 V *  - - - -  ,0llaOct 18106 Sale 106 10G
60 ____

101%____
06% ____

102%___
101%___
80 89%
08% Sale

82 Sale

"76% "Bale

88 Jan'17

76t2
64*4
74
66
771*
667*
71%
97
92
95%
71%
97%

88%
81
04
66
871*
81
89
97
94
081*
80
99%

OS 98 
95 100
97% ?77*
85 
81%
89 
85%
6 7 1 *
71 
797*
79 *4  
99% *03 

104 104

85 
81% 
89 
85% 
731* 
71 
88 
821*

94% 94%

Sale
93

05 . .
-------- 92
68 09
72 Sale 

*03% 112
7 9 * ____
95 07%

100% . .  
106 100%88%____
05 2 70 

101% 105 
70 Sale 
80 ____

*81% m i

1001* Aug'18
06% Nov’ 18]____

111-, Dec 15 
102% May I 
70 Oct '18 
08% 98%

105 
69 
90 
88

______  79
74% Sale 74%

817* 84%
71% May'18 
75% 79-2
80% Aug 18 
71% 73
96 Fob '18 
97% June'17
97 Mav'is
93 May" I s 
69 70
71% 72

110 112
88 Sciii'18 
93 N iv'18

118 Y.vlrt
09% Nov’ 18 
95 M u-IS  
58 July-18 

July-18 
70

83-2 81% 
85 90
(1712____
65 83
71 75
70 ____
63 ____
0 9 % ____
82 ____

93% m i  
106 ____
71 ____

54% 62
19 ____
01 ____
91 8xlo 
797* Sale
99*4____
85 ____

-------  95

73 ____
102 ____
9 5 % -------
89% 96%

83%
86%
83%
03 I
72 _
731* ....... .
34
99 Sept’18 
87 Deo '17 
88% Mav 15 

102% Jan '17 
107% Apr '17 
94 July'08

89% 91
79 82*4
0 7  H o p t ’ 1 8

*14 * Fob* 18

7 1  1
101 O 
90 <)
92% <

93 96%100 100
92t» 07 
94% 97

101 109

102%
98

102', 102% 
73 76%
92 9812

72
71%
62%
66
62
98

95
93
57
59

in?
81%

8414
71%
80%
80%
73
00

lo o "
98
70
72

112
88

85% 93

1)9% 100% 
95 95
58 58

103 105
82% TO

a Due Jan. d Duo April, e Duo May. g Due June. A Duo July. * Due Aug. 0 Due Oct. p Due Nov.

. . . . . . . .
t ___l

_____ . . . .7* 79
I 17 5!) 74%
: 2̂ 65% 83%

80 86%
m» «. .  .

62 65
IIIj 63 72

1 . . . . —
. . . -  -  -  - . « «__ j 00 00

—
. . . . - - - -

— • — —

2 40 62- . ._ . i 13 17
83% 90r * 's 31*4 91

1 31 66 82*4
------ j 96 08%

m il1— i n :
. . . J 71 75%
. . . . 100 102%___ 95 98
— 02% 93%

r  1
g Due Doe. > Option sal*-
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9BONDS E l  Priet

N . Y . STOCK EXCHANGE Friday
Week ending Nov. 15. .5<£ Not. 15

Week's Range or Last Sale

62 Sale

Delaware A Hudson—
1st lien equip g 4Ms______1922
1st & ref 4s..........................1943 M
20-year conv 5s_________ 1935JA
Alb A Susq conv 3 Ms___ 1946 A
Renss A Saratoga 1st 7 s .. 1921 

Denver A Rio Grande—  , _
1st cons g 4s_____________1936 J J 7412 Sale 7412
Consol gold IMS...............1936 J J 79% S ilo 797s
Improvement gold 5s___ 1928 J D 81 85% 82
1st A refunding 5s_______1955
Rio Gr June 1st gu g 5s__ 1939
Rio Gr Sou 1st gold 4s____1940

Guaranteed___________ 1940
Rio Gr West 1st gold 4 s .. 1939 

Mtge A coll trust 4s A. . 1949 
Det A Mack— 1st lien g 4 s .. 1995 J

Gold 4s_________________ r<95 J
Det Itlv Tun Ter Tun 4 H s.. 1961 IV! N 
Dul Mlssabe A Nor gen 5 s ..1941 J J
Dul A Iron Range 1st 5s____1937

Registered__ ______ 1937
Dul Sou Shore A Atl g 5s .. .  1937 
Elgin Joliet A East 1st g 5s.. 1911 ivi N
Erie 1st consol gold 7s______1920 M S

N Y A Erie 1st ext g 4a___1947
2d ext gold 5s____________ 1919
3d ext gold 414 s__________1923
4th ext gold 5s___________ 19206th ext gold 4s___________ 1928
N Y L E A W 1st g fd 7S..1920
Erie 1st cons g 4s prior__ 1996

Registered_____________ 1996
1st consol gen Hon g 4s. 1996

Registered.................... 1996
Penn coll trust gold 4 s .. 1951 F 
60-ycar conv 4s Ser A ..  1953 A

do Series 11................ 1953 A
Gen conv 4s Series D__ 1953 A

Chic A Erie 1st gold 5S...19S2 hi 
Clev A Mahon Vail g 58.-193.3 J
Erie A Jersey 1st s f 6s__ 1955 J
Genesee River 1st s f 6s__ 1957IJ
Long Dock consol g 6s___ 1935 A
Coal A RR 1st cur gu 6s . .  1922 IVt N
Dock A Impt 1st ext 5s__ 1943 J J
N Y A Green l. gu g 5 s . . .1946 rvi N 
N Y Susq A W 1st ref 5a.. 1937 J J

2d gold 4 Ms.................... 1937 F A
General gold 5s.............. 1940 F A
Terminal 1st gold 5 8 ... 1943 IVI N

Mid of N J 1st ext 5s____1940
Wllh A East 1st gu g 5s.. 1942 

Ev A Ind 1st cons gu g 6a .. 1926 
Evansv A T II 1st cons 6s . .  1921 J J 97 100

1st general gold 6s........... 1942 A O 61 75
Mt Vernon 1st gold 6 s ...1923 A
Still Co Branch 1st g 5s.. 1930 A „  ____

Florida E Coast 1st 4 M s ... 1959 J D 8212 87 
Fort St U D Co 1st g 4 M s.. 1941 J 
Ft Worth A Rio Gr 1st g 4s. 1928 J .  . . .
Gnlv Hous A Hen 1st 5s___ 1933 A O *75 80
Great Nor C n A Q coll 4s. 1921 j  J 95 Sale

Registered......................51921 Q „ ___________
let A ref 41ia Series A .1961 J J 92 Sale
Registered.........................1961 J

St Paul M A Man ts......... 1933 J
let consol g 6s_________1933 J

Registered___________ 1933 J
Reduced to gold 4 Ms. 1933 J

Registered_________1933 J
Mont ext 1st gold 4s__ 1937 J

Registered___________ 1937 J
Pacific ext guar 4s £___1940 J

E Minn Nor 1)1 v 1st g 48..1943 A
Minn Union 1st g tta_____1922 J
Mont C 1st gu g 0s.............. 1937 J

Registered_________1937 J
1st guar gold 5s.........1937.1 J 96%

Will A S F  1st gold 5s. .1938 J D 97
Green Bay A W deb ctfa "A ” ____ 1

Debenture ctfa’’B” .................... j
Gulf A S I 1st ref A l g 5 s ..61952 J 
Hocking Val 1st cons g 4M» 1999 J

Registered............................1999.J
Col A II V 1st axt g 4s____1948| A
Col A Tol 1st ext 4s...........1955 F

Houston Belt A Term 1st 5s 1937 J 
Illinois Central 1st gold 4s. .1951 J

Registered_______________ 1951 J
1st gold 3 Ms.........................1951 J

Registered.........................1951 J
Extended 1st gold 3 M a ... 1951 A

Registered____________ 1)51 A
let gold 3s sterling.............. 1951 M

Registered.........................1951
Collateral trust gold 4 s ... 1952

Registered_____________ 1952
1st refunding 4s__________1955
Purchased lines 3 Ms.........1952
L N O A T  e<ka gold 4 s .. .  1953

Registered.......................1953
Cairo Bridge gold 4«...1950  

Litchfield Dlv 1st gold 3s. 1951 
Lou Is v Dlv A Term g 3 Ms 1953

Registered.........................1953
Middle Dlv re« 5s.............. 1921
Omaha Dlv 1st gold 3s__ 1951
St Louis Dlv A Term g 3s. 1951

Gold 3 Ms.........................1951
Registered..............  1951

Spring! Dlv 1st g3M 8____1951
Western lines 1st g 4s____1951

Registered.............. 1951
Bellev A Car 1st 6s........... 1923
Carb A Shaw 1st gold 4 s .. 1932 
Chic St L A N O gold 5 s .. 1951

Registered_____________ 1951
Gold 3Ms.........................1951

Registered........... .........1951
Joint 1st ref 6a Series A. 1963 
Memph Dlv 1st g 4 s ...  1951
Registered..............  1951

St Louis Sou 1st gu g 4a .. 1931 M S 77>s
Ind III A Iowa 1st g 4s............. 1956 J J 79% 08
Int A Great Nor 1st « 6s_____1919 M N 91-% 95%
James Frank A Clear 1st Is 1959 J D 76% 90
Kansas City Sou 1st gold 3s 1950 A J 631a 70

Registered_____________  19J0
Ref A lrapt 5s.............Apr 1950 J J 89% Sale

Kansas City Term 1st 4s__ 1960 J J 82 Silo
Lake Erie A West 1st g 5a.. 1937 J J 88's 90 

2d gold 5s........................1911 J J _____  80
North Ohio 1st guar g5 s . .  1916 A O ____  80

Leb Val N Y 1st gug 4 Ms. . 1910 J j  90 91%
Registered...........................1910 J J 84% 93

Lehigh Val (Pa) cons g 4s .2003 rvt N 83% 99 
General cons 4 Ms. . . .  2003 tv» n  92 101%

Ask Low Utah No Low High
____  94 Sept’ 18
Sale 86 88%
S lie 96-It 9412
77*i 7712 77*2

____ 103% Sept'18

Nov’15 
July'18 

79
Dec 10 

64l2 
Jum '16

8Ui
58
59 
62

Nov'IS 
Jan’ 17 

102
Oct 'IS 
Nov'17 
Jan'18 

J uly’ 17 
J n 18 
Nov'IS 
D.. '06 
June 18 

Jan’ 17 
Jan’ 17 
Oct’ 18 

J . '17 
Nov’ IS 
J.-n. ’ 17 
Nov’ ll 
Jum '12 

Oct'18 
Aug’ 10 
Oet’ 17 

June’ 16 
96

Nov’ 18 
92

June’ 16
____I 89 >2 Apr ’ 18
____ 111 111
____118 Apr'17
103>4 91% Nov’ IS 
99 1021 j May’ 16

Sept’ 18 
Mar'16Nov is,
Nov’ IS 
May'18 

108
May’00 
Sept’ 18 
Aug 16 
Dee TO 
Oct ’ 18 

Sale 81% 83
80 86
73’* JuneT8 
73% Oet’ 18 
75 Feb T8 
90% Am T7 
88% Nov'18 
92 Sept’ 17 
7534 Oct’ 18 
84 Nov’15 
80 Jum’ 17

80 ’  Jul"09*

Range Since Jan. 1

82 87 
9334 

100 101
78 78%
9G% 96% 
93% 95

100% 1003g 
65 73

49% 64%

98 102
96 98

____ 81%
-------  95*3

79%
10
80

95

90%
Sale
75
Sale
84
80

95% . . .  
68% . . .  
60 00 66% 83% 
04% . .

*____  79%
75% -------

72%
97

6 3 % ____

*0« *  'sale

------  103 103

------  00 61

------  62 67

------ ' 97'  'of

81 82%

92 96%
91 s4 9414 
85 92

— ! 86% 89% 
2 100 111

91% 95 

8H2 *85"

80 80 100% 100% 
3 104% 108

------  92% 95

7 9%
75 83
74 86
73% 73% 
73% 73% 
07% 75

------ ‘ s f  _95
II *75% ”7 7 "

. . .  72% 79%Oct’ 18
Sep '12

87 11 77% 87
May’ 1 8 ____ 70 71

82 7 71% 82
Feb T8____ 72 72
Apr ’ 17 
F«l ’ 14
Nov’ I S ------  64% 73%
Aug 12 

June’ 10 
Sept’ 18 
Oet MS 

Oct’ 18 
June’ 16 

i Nov’ 16 
Oct’ 18 

Nr. TO 
Ma< TO 
Jan’ 17
Oct’ 1 8 ____ 94% 93
Oct’ 1 8 ____ 90 90

July’ 1 8 ____ 65% 65*2

96 06
70% Oct’ 18 
65 No» ’ 17 
89 Fob ’ 18 
89 Ap' ’ 17 
94 94
82t2 Juno’ 17 
61 04
73 Oct’OO 
89 91%
82 83%
88 88 
80% Fob ’ 17 
80% Oot ’ 18 
91% 9U2
89 Oct' I 7 
81% Nov’IS 
89% N >v’ 18

____ 75 79

85t2 96 
70% 70%

73*4 91% 
71% 83% 
78 92

'30% *80% 
84% 9434

*74% *81% 
85 90%

BONDS
N . Y. STOCK EXCHANGE  

Week ending Nov. 15.

25
1 2

Leh V Term Ry 1st gu g 5S..1941 A O
Registered________________1941 A O

Leh Val RR 10yr coll 6s..nl928  
Leh Val Coal Co 1st gu g 5s. 1933 J J

Registered________________1933 J J
1st Int reduced to 4s_____1933 J J

Leh A N Y 1st guar g 4s____1945!M S
Registered________________1945 M S

Long Isld 1st cons gold 5s..ftl931 Q J
1st consol gold 4s_______ ft 1931 Q J
General gold 4s__________ 1938 J D
Ferry gold 4 Ms__________ 1922 M S
Gold 4s......... ........................1932 J D
Unified gold 4s___________ 1949 IVI S
Debenture gold 5s________1934 J D
20-year p m deb 5s______ 1937 IVI N
Guar refunding gold 4s___1949 M S

Registered_____________ 1949 IVI S
N Y B A M B 1st con g 5s. 1935 A
N Y A R B 1st gold 5s____1927 jM
Nor Sta B 1st con g gu 5s.01932 Q

Louisiana A Ark 1st g 5s____1927 M
Louisville A Nashv gen 6 s ..19.30 J

Gold 5s................................. 1937 IYI
Unified gold 4s___________ 1940 J

Registered_____________ 1940 J
Collateral trust gold 5s___1931 M
E 11 A Nash 1st g 6s_____1919 J
L Cln A I-ex gold 4 M s ... 1931 M
N O A M  1st gold 6s......... 1930 J

2d gold 6s.........................1930 J
Paducah A Mem Dlv 4 s .. 1946 F 
St I-ouls Dlv 1st gold 6s . .  1921 IVI

2d gold 3s.........................1980 M
Atl Knox A Cln Dlv 4s ...1955 M 
Atl Knox A Nor 1st g 5s.. 1946 J 
Hender Bdge 1st s f g 6s . . 1931 M 
Kentucky Central gold 4s. 1987 J 
Lex A East 1st 50-yr 5s gu 1965 A 
L A N A M A M 1st g 4 Ms 1945 M 
L A N-South M Joint 4 s .. 1952 J
Registered______ ________ ftl952 Q
N Ela A S 1st gu g 5s......... 1937 F
N A C Bdge gen gu g 4 Ms. 1945 J 
Pensac A Atl 1st gu g 6s . .  1921 F
S A N  Ala cons gu g 5s__ 1936 F

Gen cons gu 50-year 5s. 1963 A
L A Jeff Bdge Co gu g 4s__ 1945 M
Manila RR— Sou lines I s .. .  1936 IW 
Mex Internal 1st cons g 4s.. 1977 M

Stamped guaranteed____ 1977 M
Midland Term— 1st s f g 53.1925 J 
Minneapolis A St Louis—

1st gold 7s........................... 1927
Pacific Ext 1st gold 6s___ 1921
1st consol gold 5s________ 1334! M
1st A refunding gold 4s__ 1949 M
Ref A ext 50-yr 5s Ser A_19621Q
Des M A Ft D 1st gu 4 s .. 19351J 
Iowa Central 1st gold 6s . .  1938 J 

Refunding gold 4s____1951 M

78 89
77% 88 
78% Sale 
71 82%

'95' III.
95 98
85% 93% 
87% 93t2 

106% 115 
N 100% 109% 

90 Sale
8 3 % ____
98 99

100t2____88% 95%
10312____
9 3 % ____
79% 89

S 100%____
54*8-------
83 86%
93% -------

101% 103%
79 81 
94% 101 88% 96%

____  82

M St P A SSM con g 4s Int gu. 1938
1st Chle Term s f 4s______ 1941
M S S M A A 1st g 4s !ntgu.’26 

Mississippi Central 1st 5 s . . .  1949 
Missouri Kansas A Texas—

1st gold 4s________________1990
2d gold 4s______________ 01990
1st ext gold 5s___________ 1944
1st A refunding 4s_______ 2004

Trust Co eertfs of dep
Gen sinking fund 4 Ms__ 1936
St 1-oul* Dlv 1st ref g 4 s ..2001 

5% secured notes ’’ext” -T 8 
Dali A Waco 1st gu g 5s.. 1940 
Kan City A Pac 1st g 4s. .1990
Mo K A E 1st gu g 5s____1942
M K A Okla 1st guar 5 s .. 1942 
M K A T of T 1st gu g 5s. 1942 
Sher 8b A So 1st gu g 5 s .. 1942 
Texas A Okla 1st gu g 5 s . .1943 

Missouri Pacific (reorg Co)
1st A refunding 5« Ser A .. 1965 
1st A refunding 5s Ser Ba. 1923 
1st A refunding 5s Ser C ..1926
General 4s............................. 1975

Missouri Par 1st cons g 6s . .  1920
40-year gold loan 4s______1945
3d 7s extended at 4 % ___ 1938
Bo< nv St L A S 1st 6s gu.1951
Cent Br U P 1st g 4s......... 1948
Pac R of Mo 1st ext g 4 s .. 1938

2d extended gold 5a____1938
St L Ir M A S gen oon g 5s. 1931 

Gen con stamp gu g 5s..1931 
Unified A ref gold 4 s . . .  1929

Registered___________ 1929
Rlv A G Dtv 1st g 4 s . . .  1933 

Verdi V I A W 1st g 5 s . . .  1926 
Mob A Ohio new gold 6s . . . .  1927

1st ext gold 6s______ ____ftl927
General gold 4s........... .........193k
Montgomery Dlv 1st g 5s. 1947
St Louis Dlv 5s__________ 1927
St L A Cairo guar g 4s____1931

Nashv Cbatt A St L 1st 5 s . .192* 
Jasper Branch 1st g 6s . . .  1923 

Nat Rysof Mex pr Men 4 Ms. 1957
Guaranteed general 4s__ 1977

Nat of Mex prior lien 4M8--1920
1st consol 4s_____________ 1951

New Orleans Term 1st 4s___1953
N O Tox A Mexico 1st 63___ 1925

Non-cum Income 5s A____1935
New York Central RR—

Conv deb 6s_____________ 1935
Consol 4s Series A_______ 1998
Ref A Imp 4Ms “ A” ..........2013

Now York Cent A Hud Rlv—
Mortgage 3 Ms___- _______1997

Registered_____________ 1997
Debenture gold 4s________1934

Registered_____________ 1934
Lake Shore coll g 3Ms____1998

Registered_____________ 1998
Mich Cent coll gold 3 M s.-1998

Registered........... ............. 1998
Battle Cr A Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4 s .. 1936

Registered_____________1936
2d guar gold 5s_________1936

Registered___________ 1936
Beech Cr Ext 1st g 3 Ms.61951
Cart A Ad 1st gu g 4s____1981'J
Gouv A Oswe 1st gu g 5s..1942 J
Mob A Mai 1st gu g 4s___1991 M
N J Juno R guar 1st 4s___1986 F
N Y A Harlem tl 3 Ms____2000 M

PricfiFridayNot. 15

Bid Ask 
102% 107*8

102% Sale 
97% 101

Week'sRange or Last Sale

7 9 % ____
72 ____

93% -------
86%___
76% ____88% 98

Low
100
113
102
100
1U6

High
Oct’ 18

Mar’17
10314

Nov’ IS
Oct’13

Low High
98 102

95% -------

101% idi*
93% 100 86% 94% 
66%------

80

70 July’ lS

93 Oct’18 
-94% June’ 18 
79% 79%
85 Sept'18 
99% Oct’06 
71% Aug’18| 
97 Jan’ 181
77% 7812
82% 84
95 Jan ’ l l '  

103% Apr T 8 
92% Apr TS 

100 Aug’ 16 
90 Aug'18;

111 Oct’ 18 
100 Nov’IS 
S7'2 90 I
96% J ,n '17 
96% Oct’ 18 

100% Aug’18! 
87 At>' 18 

100 SepflS 
104% Feb T7 
90% Apr '12 

100 Oct’18 
57% July 18 
79 Nov’18 
95 Nov’ 18 

103% Sept'18 
78 Nov’ IS 
95% Nov’ 18 
85 Oct’ 18 
67% Sept’18 
95 Feb'05 
95 Aug'18 
9778 May’ 16 

101% Jul.v’18 
99 tor T8 
93% Jan T8 
60 July’18i

Range 
Since 

Jan. 1

97% 103% 
96% 101

70 70

91% 05

71% 79%
85 85

71 71%
97 97
70 7812
72*8 84

92% 92%

, 87% 90 
109 111
93 100

12 81 90

93 99
100% 100% 
87 87

100 101

100 101%
57% 58% 
74 80*8
95 95%

102 103%
73 78
90 96
83% 85 
67% 6S%

95 96%

77 Mar’1 0 . 
75 Niiv’ lO , 
91% JuneT7i

101% 102% 
99 99
93% 93% 
60 60

101 -------101 July’ 18l--------101 104
................... 103 Oct TO
78t2 Sale 78% 78% 4 71% 79*4

“  53%i 32; 41 53%
50% | 2 40 50%

Feh’ 15

52% Sale 52 5014 Sale 50%
...................| 60
82% 88 
50% Sale 
89 90
6 8  . . .
92% 95%

____ 90

78 Oct’ 1 8 ------
50% 52 j 59
90 90 1
92 Jan T 7 ____
85% Nov’ 17i------
95 Dec’ 1 6 ------

71% 73
37 Nov’ 18 
32 Sept’ 18 
45 46
42 May’ 18 
32 Oct’18 
40 Nov’ 10

75% 81%
40% 52 
80 90

26 ; ro% 7J 
28 S7 
32 32
40 46
41 42 
25% 34

10

87 
: 85 
100% 

: 103%

69% April7 
60 Oct’18 
53 Nov’ 18 
62 Oct’18 
58 Nov'18 
51 D ec'16 
30 30%

88 89%
9434 95
94 94
65 67
99 Oct’ 18 
58 Oct’ 18 
82 Apt '17

100 Feb T3 
97% DecT3
81 Oct’ 18 

I0034 Aprils
96 96t4

102 Juli '14
82 83
80% Oct'17 
76«4 77
78 Sept’15101% Sept’ lS
95 M-iy'18 
70% Oct’ 18 
93 July’ 17 
90 Aug'17 
78 Oct’ 18

100 100 
110% Mar’ 17 
30 Oct’18 
•)5 Aug ’ 16 
96% Feb ’ 13 
21 Aug’ 18

85% ____

86% 92

7 0 % ____

96% Apr ’ 17 95*4 Nov 16 
104 May’ 10

89 Nov’ 16

75% ____  73% Oct’1868 ____  89% Feb T 6
72% ____  80 M iv ’ 17oa>, _ . o-.s r-mo'ig

10
21

5
9

444

351
17

87l10
. . . . I

2
. . . .

50 60
36 5*
60 62 
49 SS

3# 40

79 89*4
89% 95 
85% 94 
5518 67*4 
98 
53

99%
53

78% 81

901* 96%

’72% *ss*
661* TT

101 102% 
92 9585 rot*

78 78
95% 101

30 SO

21 21 
60 70
92 07
40 57%

9H* 103% 
69 82%
77 87%

69 7566% 71% 
74% 89% 
79 79

68
66%

62tg 68%

72 79%

05% 95%
* No price Friday; latest bid and asked this week, a Duo Jan. ft Due Fob Due June, ft 1) te J tiy. n D to Sept. • Due Oct. * Option sale.
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BONDS
N . Y . STOCK EXCHANGE  

Week ending Nov. 15. Int
ere

st
Per

iod Price Friday Mot 15

Week's Range or Last Sale Bon
ds

Sol
d Range Since Jan. 1

BONDS
N . Y . STOCK EXCHANGE  

Week ending Nov. 15. Int
ere

st
Per

iod Price Friday Not. 15

iVeek's Range or Last Sale Bon
ds

Sol
d ! Range 

| Since 
[ /an. 1

N Y  Cent & II R RU (Con.)— Bid As* Low High No. Low High P C C & St L (Con.)— Bid A si Low Higl No High
N Y & Pu 1st cons gu g 4s. 1993 A O 741* ____ 74% Mar1 IS ____ 72% 74% Scries G 4s guar_____ ..195: N r 89% 901 92 Nov'lS ____ 887* 92

J D 101% 113 May’ 15 .106: F / 95
R W & O con 1st ext 5S..A1922 A O 90% ____ 90% Oct T8 95% 98% C St L & P 1st cons g 5s..1932 A a 100 98% Oct’ ll- ____ 98% 100%
Rutland 1st con g 4M s___1941 J J 83 Sale 83 83 1 67% 83 ..1921 Q i

J J 00% 60 June’ 18 60 63 2d cold 4 44 s _ 61921 M N 87 Mar’ lfl
Rut-Canada 1st gu g 4s. 1949 J J 55 70 Jan '18 ____ 70 70 Pero Marquette 1st Ser A 53.1950 89% Sale 89 90 70 79% 90

J J 82 ‘2 101 Nov’ 16 1 QSf 73% Sale 7312 73*2 1 7312
2d gold 6s ..............1996 A o 103 Nov’ 16 J J 44 50 45 Oct *18 41 " 50

fftlca & 151k Rlv gu g 4 s ..1922 j J 91% 94 Apr '18 92 94% Pitts Sh A L E 1st g 5s___ ..1940 A O 93% 99 Jan’ 18 99 99
j ] 74 73 Nov’ IS 70 75 ..1941 J 97% Dec'll

Registered.................. ......1997 j D 71% 73% 76% 73% 5 71 73% Reading Co gen gold 4 s . . . ..1997 J j 90 90% 90 91% 70 803* 91%
Debenture gold 4s_____192£ M S 90 92 91% 92% 32 82 92% Registered___________ ..1991 J j 85% 95 81% Junc'ls 81% 81%
25-year gold 4s................1931, M N 87<2 91% 90 92% 09 81% 92% Jersey Central coll g 4s. ..1951 A a 87% 88 88 88 3 81% 88

83% Nov’ 17 ____ ..1951 J j
J 1017 J J 70% 75 63 Aug’ 18 6S 03

J J 90% 10 4% Dec '15
Pitts *  L Erie 2d g 5s. «1928 A o 102 103 May’ 17 1950 J j 66% 66 07 551g 67%
Pitts McK & Y 1st"gu 6 s .. 1932 j J 102% 130% Jan ’09 ..1950 J J 81% 81 82% 146 60 " 82%

J J 102 123% Mar’ 12 . ft1955 A n 75 753.1 75 76 79 60 76 ~
IY1 S 93 99% Aug '17 ftlOflf! 52% Sale 523* 55 185 14 55

Registered........................ 1931 Q 51 93 92 Apr ’ 18 ____ 92 92 St Louis & San Fran gen 0s. 1931 j j 101 100% Scpt'18 100% 101%
4 s . . . ................................. 1940 J J 80 74% Aug '18 74% 75 General gold 5s............ ..1931 j j 94% 98 97 97 io 91 97%

J J 87 Feb ’ 14 St I, & S F RR cons K 4s..1996 j j 78 May T6
J L & S 1st gold 3>^8- 1951 M s 1947 A o 90 May’ 17

IY1 N 72% 79% July’ 17 IYI N 101% Sale 1013* 1013* 5 mis. inni*
20-year debenture 4s___1929 A o 85 Sale 84% 86 31 72% 86 K C Ft S A M  lty ref g 4sl936 A O 77 Sale 75% 77 30 62 77

N Y Chic A St L 1st g 4s. . 1937 A o 85% Sale 85 86 32 75% 80 K C A M R A B 1st gu 5s.l92£ A O 87 85% Allg’ lS 85% 85%
A. o 7,3 85 Nov’ 17 ____ _.198S M N 74 Sale 74 77 13 037* 77

Debenture 4s.................. 1931 IYI N 71 73% 7 4 74% 5 61 74% 2d g 4s Income bond ctfs ■P1989 J J 57 Sale 67 57 1 50% 57
West Shore 1st 4s guar___2301 J J 82-% Sale 82% 82% 2 71% 82% Consol gold 43________ ..1932 J D 67% 69 67% 08% 33 57 70

Registered........................ 2361 J J 70% ____ 80 80 1 70 80 1st terminal A unifying 5s. 1952 J J 64% Sale 64 05 29 52 65
M N 100% Jan ’ 17 J D 98% Jan’ lt
J J 102 93% July’ 17 J 64% 67%

N Y Connect 1st gu 4J4s A..1953 F A 88% 81 Oct ’ 18 77% 88 S F & N P 1st sk fcl K 5s 1919 J J 100
N Y N I 1 4  Hartford— Seaboard Air Lino g 4s___ ..1950 A o 72 797* 67 July’ 18 67 71%

Non-coDv deben 4s______ 1947 M S 60% 65 60 Oct '18 ____ 60 60 Gold 4s stamped______ ..1950 A o 72% 74% 74 74 5 68% 74
Nou-conv deben 3 Ms____1947 51 8 65 ____ 55 Sept’18 ____ 55 55 Adjustment 5s________ .01949 F A 59% Sale 59% 01 52 49 61
Non-conv deben 3 Ms____1954 A O 57 65 59 Sept’ IS ____ 50% 62 Refunding 4s..... ............ ..1959 A O 05% Sale 64 66 77 5134 66
Non-conv deben 4s______ 1955 J J 00% 63 59% 59% 1 52 61% Atl Blrm 30-yr 1st g 4s. .61933 M £ 74 79 75 Mar' 18 73 75
Non-conv deben 4s........... 1950 IYI N 00 ____ 59% 59% 3 55 61 Caro Cent 1st con g 4s. ..1949 J J 72% 76 Oct’ 18 78 77

J J 55% 57% 57 58 13 51% 60 -191S J J 99% June’ 17
J J 04% Sale 94% 95 21 82 95 ..1930 J J 90 101 Dec’ 15
F A 50 Oet ’ 17 1943 J J 98 95 95 2 95
J j 91% Jan ’ 12 J J 90% 90% June’ IS 9012

Non-conv deben 4s____1955 j j 60 60 July’ 18 ____ 60 00 Ga Car A No 1st gu g 5s..1929 J J 93 94 June’ lS 94 95
A o ..1926 90% 90 91% June’ 18 91% 01%
1 .1

Harlem R-Pt Ches 1st 4s. 1954 IY1 N 78 73 Aug’ 18 60 73 Gold 4s (Cent Pac coll). .*1949 J D 75% 80 81 82 12 7* 82
BA N Y Air Line 1st 4s .1955 F A 79% Dec ’ 17 A: 19 40 J o 78 90 Feb’ 14

Cent New Eng 1st gu 4s. .1901 j j 67 09 67 68% 10 60 69 20-year conv 4s.............. .  171929, M S 86% Sale 86% 88
____459 75% 88

M s 1934'J D 1013* 108% 906
M N 90 106% May’ 15 1949 F A 85 84% 80 ' 30 78 ' 86 '
M N 87 July’ 14 1949 F A
A () 80 83 Aug ’ 13 D S6% 8634 86% Nov’ 18 83

N YW ’ehes&B lstserI4Msl946 j J 64 Sale 0 4 65% ii 45 65% Through St L 1st gu 4s. 1954! A o 78 78 78 2 71 06
A () M 90% 101 100 Oct’ 18
J J 90 1931 J j 97 9684
J J 70 70 Sept’ 17 1924 IV1 >, 95 95 95 1 95 95
(VI N 1933 rvs N 91 99% 88% 85%
J J 99% Deo ’ 13 1033 IYI N 91 95 100 Oct TO
(VI 8 88% Feb ’ 14 1937 J J 94 98 103% Aug 17

W A Con East 1st 4 Ms___1943 J j . ___ ____ __ _ Gen gold 4s Int guar.. .1921 A O 93 94 93 93 1 8T 93
N Y O <fc W rof 1st g 4s pi092 \1 ft 72l2 71 73 IS 63% 73 M N 109% Nov 15 ____I

M s 92% Juue'12 .1941 J j 93 93 1 98 93
j D 65 60 Apr ’ 18 60 60 1921 J 2 98% 100% Oct 17

Norfolk Sou 1st & ref A 5 s .. 1901 F A 67% 72% 6812 68% 4 60 08% Morgan’s La A T  1st 6s. . 1920 J j ____ 104% 100 Apr T8 109 100
Norf & Sou 1st gold 5a......... 1941 rvi N 85% 90 81% Juno 18 ____ 81% 84% No of Cal guar g 5s_____ .  19.i8 A o 93% 102% Oct '17
Norf & West gen gold 0s____1931 IVt A 108% 108% Oct T8 ____ 105% 108% Ore A Ca! 1st guar g 5s. . 1927 J J 93% 95% 96% Feb 'IK 93% 90%

Improvement & ext g 0 s .. 1934 F A 105% 122 Nov’ 10 1937 M N 90% 107% Scpt’ 16
New River 1st gold 0s____1932 A O 100% ____ 106 Oct ’18 ____ 105 106 So Pac Coast 1st gu 4s g .1937 j j 90% 93 93% Aug T7
N & W Ry 1st cons g 4 s .. 1996 A o 88 89 88% 88% 1 79 83% San Fran Tcnnl 1st 4 s .. . 1950 A o 78 78 78 i j 71*4 81%

A o 93% Dee TO 78
Dlv'l 1st Hen & gen g 4s. 1944 J J 83% 85 80% Oct’ 18 . . . . 71 80% So Pac RR 1st ref 4s____ .  1955 J J 85 Sale 85 86% 06 75% 80%

1 D 123 * May’ 17 J 97% Sale 97*2 100
-™ lM s 117% May’ 17 " 1991 J J 100% Aug TO

10-25-ye*.r conv 4 Ms___1938 M 0 104% 104% Sept’18 103% i05% Develop A gen 4s Ser A . .1956 A o 70% Sale 70 73 220 59 73
Pocah C A C Joint 4 s . . .  1941 J D 83% Sale 83% 83% i 70 85% Mob A Ohio coll tr g 4s. .1938 M 5 70% 76 70 Oct’ 18 05 80

J J 05% 103 Sopt’16 . 1996 J J 92% 92 JulyT8! 87 92
Sclo V & N E 1st gu g 4 s .. 1989 M N 80 82 76% 765* l 72 79% St Ixmls dlv 1st g 4s____ .1951 J J 71 74% 09 Oct T8 64% 09%

Northern Paciflo prior lien Ala Gt Sou 1st cons A 5s .1943 J o 93 ___1 93 Oct'18 877* 93
railway A land grant g 4s. 1997 Q J 88% Sale 88 89% 68 79 89% Atl & Chari A I. let A 4Msl944 J J 85% 90 84% Oct’ 18 82% 84%

Registered...................... .1997 Q J 84% 79% Oct T8 78% 80 1st 30-year 5s Ser B .. . .1944 J J 95% 100% 93% Oct’ 18 91 95
General lien gold 3s_____O2017 Q F 02% Sale 62% 64% 20 50% 64% .1948 J J 70 Oct T8 70 70%() F 59 53 Oct '18 58 58 .1948 J J 80 81% MarTtJ
lief A Imp 4 )<s ser A . ...2 0 4 7 J J 89% 90 90 10 82?g 90 1919 A o 75 Feb T7
St Paul-Dulutb DIv g Is ..1990 J D 81% 74 Aug '18 74 ' 75 F, T  V* A Go Dlv g 6s. .1930 j J 92% 99% 90 Mar’ 18 96 96
St P A N P gsn gold 6 s ...1923 F A 102% 103 101 Oct T8 100% 103 Cons 1st gold 6s......... .1950 M M 94% 99% 91% Oct T8 91% 97%

Q A 100% 104 103% Sept’ 17 r,i a 92 09 6
- .  1

92*8
St Paul A Duluth 1st 5S..1931 F F 93% 107 Oet TO 1946 A o 51 Mx> 18 51 63 '

1st consol gold 4s______ 1908 J D 72% 77% 77% 1 77% 77% Ga Pac Ry 1st g Os......... .  1922 j J 100% Sale 100% 100% 1 100 100%
Q M OH* 85 36% Pee m 1925 j J 98% 100 Oct '18 OHIj IOHa

Nor Pao Term Co 1st g 0 s .. 1933 J J 107 108% 107 Nov’ 18 35 100% 108% Mob A Blr prior Hen g 5s.  1915 j J 87 95 91% Oct *18 91% 91%
Oregon-Wash 1st A ref 4 s . . .  1981 J J 79% Sale 791* 80 ----1 05% 80% Mortgage cold 4s_____ .1915 j J ____ 72% 08 Jan T8 ___ 68 68
Pacific Coast Co 1st g 5s____1940 J D 85 84 Nov’ lS ____ 82 95 Rich A Dan dob 5s stmpd.1927 A o 91% 02 95 Jan T8 95 95

J i 100% l i-b T7 . 194S M N 73 Sept’ 12
Pennsylvania RR 1st g 4 s ..1923 M N 95% 93% July’ 18 93% 93% So Car A Ga 1st g 5s____ .1919 IYI N 98% 99 98% ' 98% 2 967* 98%

M S 97% 100 100 Aug '13 100 100 Virginia MU1 Ser D 4-5a. .1921 !W S 95% io2% Juno’ll ;
Q M 97% . 1920 IYI s 93% 93 Apr 181 91 93

Consol gold 4s___________1943 M N 89 88 July’18 88 88 Sorlee F 6s__________ .1926 IYI s 91% ____ 104% Dec TO
Consol gold 4a....................1948 IY! N 80% 92 92 92% 5 83 92% General 5s____________ .1936 IYI N 94% 98 91% Nov'lS ___ 93 94%
Consol 4 Ms_______ ______ I960 F A 99% Sale 93 99% 15 92% 99% Vn A So’w’n 1st gu 5s. .2003 J J 87 81% Sept’ 18 81% 81%
General 4 H8........................ 1905 J D 93 Sale 93 96% 145 85% 901* 1st cons 50-year 5s. .1958 A O 70% 82 70% 70% 1 67% 72%
Alleg Val gen guar g 4s__ 1942 IYJ S 87-2 89 86% 87% 10 85 87% W O A W 1st cy gu 4s. . 1924 F A 92 93% Mar’17

F A 81% 1 955 J J 87 953* Mnr’ 17
Phlla Balt A W 1st g 4s .1943 M N 80% 92 Aug’ 17 A o 87 99% 80 July'18 r r»tg 86

J J 102 Ji»u ’93 F A 89 95 94 Nov’18 95
J J 80 1953 J J 77 01 82%

P N J  RR & Can gen 4s ..1944 51 S 84% 92 Deo’ 17 A o 99% 95% July'17
Pennsylvania Co— Texas & Pac 1st gold 5 s ... .2000 j 1) 90 Sale 90 92% 41 79% 92%

Guar 1st gold 4Ms_______ 1921 J J 97% 97% 98% Nov'18 ___. 96% 98% 2d gold Income 5s......... .. 42000 M r 48 05 41 Sept’18 41 46*8
Registered........................ 1921 .1 J 95% ___ 97% July'18 ___. 95% 97% La Dlv B L 1st K 5s......... .1931 J j 93 86 May 18 86 86

M s 76% 87 Fob 17 \V M l n W A N W  1 sit l falQSn F A
<Buar 3 Ms coll trust ser B.1941 F A 70% 78 July’18 70 78 Tol A Ohio Cent 1st gu 5s. . 1935 i j 92% 90% Oct T8 90 03

J D 74% 81% July’17 . 1935 A o 87 00 100 Jan 17
J D 75% 37% Dot T6 .1935 1 D 74 84 93 Oct'18 93

Guar 15-25-year gold 4s ..1931 A O 83% 9 L 32% July’ 18 82% 84 .1990 A O 07% 80% 67% Sept’18 67*e 69
40-year guar 4s ctfs Ser E.1952 IY1 N 83% 84 Juno’ 13 84 84 2d 20-year 5s________ .1927 J J 84 85 91% Dee 17

M N 80% 87% 80 Oct '17 Tol P A W 1st gold 4 s .. . . .1917 ) J 35 50
Cl A Mar 1st gu g 4 M s.-.1935 M N 86'* 90% May’ 17 .1925 J 8312 83 84 07*2 84
Cl A P gen gu 4 Ms ser A . 1942 j J 95 90% May’18 . .. .. . 90% 90% 60-year gold 4s_______ J. .1950 A o 55% 50% 66% 50% ll 48 56%

Series B_...................... . .1 9  42 A O 89% 101 Dee T5 1917 if A 32 18% Mar’06
A O 80% 96% Feb T2 18%

Series C 3 His.................... 1948 M N 80% 90% Oct T2 61940 D 69% 87 80 Apr 17
Series D 3M s.......... . ..1 9 5 0 F A 80% 88% Feb T7 .1928 j D 95 85 Oct T8 88 88

Erifl A Pitta 211 2 3 Ua B 10 tft J J 725i 88 Apr T7 . 1952 Y » 70 58 Sept’ 17
Series C ' _____1940. J J 72% 90% Ju!y'12 .1917 J J 90 89% 91 56 84 91

Or R A I ex 1st gu g 4MS-1041 J J 83% 81 Aug T8 81 81 Registered____________ .1917 I J 84% 85% Oct’ 18 . . . J 88 86
Ohio Connect 1st gu 4s___19 43 M 5 82% 78 Oct T8 78 73 20-year conv 4s________ . 1927 I J 89% ____ 89 89% 9 82*4 891.i

M N 955s 93 May’ 10 1st A refunding 4 p ......... V200S M s 80% Sale 86-% 87% 22 75 87%
Tol W V A O gu 4M* A . .1931 J J 85% 85 98% Apr T7 Temp secured 6s July.. .1928 104 Salo 10334 101% 87 1013* 104%

Series n 4 Ms..................1933 J J 85% 92 Deo T7 .1946 J D 88 89 84% Nov’ 18 ...J 783. 84%
M S 775* 88% Sept’17 .1922 F A 101 L01% 101 101 2 097, 104

P C  O A St L gu 4 Ha A . .  1940 A O 95 " 100 93% Sopt’18 ___ 90% 93% 1st consol g 5a_______ .1916 J J 95 99 90 Oct’ 18 . . . . I 94% 97%
Series B guar__________1942 A o 95 100 93 Oct’ 18 91% 93 Guar refund 4s............. .1929 J D 88% 90 89 90% 14 807* 90%

M N 95 99 . 1926 J .1 90% 98 Dee T7
Series D 4s guar_______ 1945 M N 89% 93 90% Sept’ 18 83 91 1st extended 4.s___ .1933 J J 81% 89 89 Fob T8 8* 89
Series E 3 Ms guar gold. 1949 F A 89% 90% Sept’ lS 87 90% Vandalla cons g 4a Ser A .. .1955 F A 80 Jan 'IS 80 80
Series F guar 4s gold___1953 J D 89% 93 91 Sopt’18 91 91 Consols 4s Series B........ .1957 M N 79% r . 80% June’ 18 80% 80%

Vera Cniz A P 1st gu 4i»s.l934 J J 35 Sout’ 17
* No price Friday: latest bid and aaked. « Dae Jan. 0 Due Feb. y Duo June, h Due July. * Duo Aug. o Duo Oct. * Due Nor. t Duo Deo. t Option sale.
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BONDS
N. Y. STOCK EXCHANGE  

Week ending Nov. 15 1
Price Friday Not. 15

Week’s Range or TjdH Sale
f a Haag* Since Jan. 1

BONDS
N . Y . STOCK EXCHANGE  

Week Ending Nov. 15 Int
ere

st
Per

iod Price Friday Not. 15

We«!t’»Range or Last Sale Bon
ds

Sol
d Rangs Since Jan. 1

Bid 4.1* Low llith No: Low High nils#«IlaMeoui Bid A.1* Low High No. Low High
VI N 95l2 Sale 95 90>2 32 84U go!!! Adaraa Ex coll tr g 4s______ 1913 ill S 681* 78 63 Oct ’18 — 60 06%
01 N 97 Sale 96 ■* 973g 20 90 973* Alaska Gold M deb 63 A____1925 IYI s 357* Stic 35i2 37 4 18 39
F A 89*2 90 891* 897*; 19 80 897* Conv deb 0a sorles B_____ 1920 M 8 31 Sale 30 35 19i 18 36

90 90 Am as of YV Vn 1st 5s _ .  1920 \t N ----1
VI 8 96U 98 Nov'13 96 oou Armour <fc Co l*t real eat 414s '39 J D 871* Silo 87 89 35 8U* 89
1 90 05 Scpt’ 18 ____ 05 05 Booth Flsberlee deb » f O s... 1920 A O 90 Feb '18 90 90J «75« m2 99i2 Sept’ 17 F A 90 95 96 7 897* 90

77 80 Auk ’12 A o 82'* Nov’18 . . . . 79 82
O 74 s 75 Apr 17 j j 81 86 85i2 80 21 751* 86
g 84U Jan *17 A o 8H2 85»4 83 >4 84U 15 74 85

70 80 70 ' Deo ’ 17 Cliic G <fc Conn Rys s f 6s .  1927 A o 58 Mar’ 18 . . . J 58 58
F A 84 82 Aug '18 82 82 ChloUnStst’n W tgu4K sA 1903 j J 901* 91 90'2 91 31! 85 91
A O 70 S de 6812 72 99 57 i* 72 Chile Copper 10-yr conv 7a. 1923 N 110t2 Sile 115 IISI2 42 1023* 118l2
J J 90<l 99 Jan '18 90 99 Recta (part paid) conv 0s ser A A O 875* S ilc 87 8912 104 73 89lt
A o 853* 00 Atlg’ 18 ___ 00 70 Coll tr <fc conv 6a ser A . .  1932 A O 8S Sale .88 89i* 19 77 9012

30 Oct '17 J J 8212 84 83 85 3 78l2 85
M s 88 Sale 8734 90 7 79it 90 Granby Cons M S A P con «s A '28 VI N 100 107l2 100 100 1 91 100
A o 90 99 93 Oct’ 18 90 93 Stamped________________ 1923 IYI 103 102 97 Sept 18 91 97J J 90 100 Fob ’ 17 M :i 92U 90 93 Sept’ 18 90>2 94f \ 98*4 U9->8 Mat *17 o 10212 S ilc 101 '2 1017* 672 90 1047*
M 5 63 75 00 " Sept’ 18 . _ 60 00 Montana Power 1st 5a A____1913 j j 91 Sale 91 92 U 25 851* 92U
M s 68's ____ 63 Nov’ 18 ____ 551* 63 Morrta A Co l*t a f 4 Ha____1939 j j 81 877* 81 N0V I8— 75 81

Winston-Salem S 11 1st 4 s . .1960 J J 731* 82 72 Nov’18 ____ 07'4 72 Mtge Bond (N Y) 4a ser 2 . .  19'16 A o 83 Apr ’14
82 Sale 80**2 88 31 0014 83 10-2(>-yr 5* leriM 3 1932

Bup <fc Dill dlv <4 term 1st 4s '36 M N 7GU 70 May’18 72 7714 N Y Dook 50-yr lat g 4s____1951 F A 65 ____ 07 Sept’18 ____ 65 67
Niagara Falla Power lat 5a.. 1932 J J 94 90 95 97 13 90>* 98*2

Ref A gen 0a........... ..........a 1932 A O 99 100’2 99 99 1 99 99i2\ o 88 88 88 6 797$ 88 Nias Lock A O Pow 1st. 5s 1954 88 93U 891* Oct ’ 17
J J 687* 65 Sept’ 18 65 69 Nor State# Power 26-yr 5a A 1941 A O 0U2 Sale 891* 9U* 7 83 9h 2
J J 9534 97 v8 96 Sept 18 92'4 981* Ontario Power N F lat 5 s . . .  1943 F A 80i2 ____ 86-34 Oct '18 . . . . 851* 87*2

otfa 3-yr son 7%n»tes op A1921 J J 96*4 Aug ’ 18 ____ 90 97 Ontario Transmission 5s____1945 M N ____ 95 84 June’ 17
95:>* Sale 953* 96 201 9434 90S* Pan-AmPet&Trlst convOa ’19-’27 J J 110 Oct ’IS ____ m05 1191*

J i ____ 92 89lj Oct ’ 18 ____ 89 89i2 Pub Serv Corp N J gen 5 s .. 1"59 A O 8454 Sale 84-34 80 7 731* 86
VI N 80 80 Ma>’ 12 N 94 941* 941* 1 88 95*2
J J 09i2 101 May'13 90U 95 90-34 Aug ’ 18 9034 90*4

Bklyn Un El 1st « 4-6S...1950 F A 8G 90 85 85 0 78 871* Wilson A Co 1st 25-yr a f 6a. 1941 A o 98i2 Sale 9731 100 37 907* 100
F A 85U 88 8512 8034 2 781* 803.4
K A 71 70 Nov’ 18 ___ 00 70 Manufacturing & Industrialff A G3 723* 78 July* 17 A o 971* 97 97l2 8 92i2 100*2
j J G.334 05 Nov’ 18 ___ 55 651* Conv deben 5a___________1924 F A 100i2 1027* 100U 10U2 6 90i4 100
F A 85 ____ 87 Nov’ 18 801* 87 Am Cot Oil debenture 5s...1931 M N 85i2 89 897* 897* 2 80 897*

Conn Ry A 1„ 1st A ref g 4M«195l J J 87«4 ____ 87l2 87i2 1 851* 8712 Am Hide A L lat a f g 0a____1919 VI S 100 Sale 100 100 11 98’4 101
J J 87»4 ____ 80U Oct ’ 18 85 8OI4 Atn Sm A it lat 30-yr5aaer A d ’47 925* Sale 91 93 43 847* 953*
J J 75i2 Sale 7512 80 11 08 80 Am Thread 1st coll tr 4.s____1919 J J 99U 99 >* 99U Oct ’ 18 ____ 967* 993*
M S 84 Jan ’ ll o 117 117 117 10 117 117*2

Hurt A Man hat fis ser A ____1957|F A 67 Sale 67 693.4 84 487* 0934 Gold 4s.................................1951 F A 75 80 71U Oct ’ 18 71 74*2
21*4 Sale 20 22 639 1434 25 Am Writ Paper 1st a f 5 s . . . 19U J J S7i2 Sale 87i* 887* 9 79 90

NAr A .Jersey 1st 5s............1932 F A 847* 100 87 Oot '18 - -  . 87 90 Baldw Looo Works 1st 5 s .. 1940 IYI N 99 9934 99 Oct ’ 18 ____ 99 101V4
c 57 Sail 57 583* 178 48 583* Cent Foundry lat a I Os____1931 F A 741* 811?. 8D2 8U* 1 80 8412
J 82U Sale 821* 84 419 773* 85 Cent Leather 20-year g 5a.. 1926 A O 057* 90 957* 963* 15 93 97*4
0 80** 811$ sVn 1 7.H4 SI 1ft 80ift 81 Mar'18

A o 803* Sale 805* 841* 5 743, 8U2 Corn Prod Ref * t g 6a........... 1931 M N 991* 100 993* Sept* 18 97U 997*
Manila Eleo lly *  I.t s f 5s . .  1953 iYI 3 75 80 80 July’ 18 ____ 80 80 lat 25-year s f 6a...............1934 IYI N 9912____ 99i2 Sept’ 18 ____ 95 995*

Distil Sec Cor eonv 1st g 5s. 1927 A O 88l2 Sale 87-2 8812 101 75 88*2
Bwa’y *  7th Av 1st 6 g 5a. 1943 .J B 87 S8 80 Oot ’ 18 70U 85 75 100 104 M.’iy* 17

M s 85 95 May* 17 J I) 82 80 Nov'18 75 80
M s 85 8‘J Bopt'17 681* 73 7314 73U 20 Rfllj 74
P A 30 Mar’14 M s 100’g 1001* 100'* 2 043*. 1001*
r A 98U 1001* Jun* ’ 17 j 96 96 5 96 90
j j 81'2 ____ 8l>* July’ 18 8H* 8H* Int AgrUul Corp lat 20-yr 5a 1932 IYI N 75t2 Sale 7512 77U 44 681* 77»t
j j 9912 98*4 Aug 17 J J 93 95 94 Oct ’ 18 93i2 99
f j 00 97i2 July’ 17 90
j j 78 74 Aug’ 17 \ ~o 1117* Sale 1117* U 2 83 107*4 117
j j 99 Mav’ 17 5s......................................... 1951 F A 93 U 9212 9314 3 86 96

N Y Rys 1st 11 E A ref I s . . .1912 j j 50'2 52 49i2 51 5 40 54 LortIUrd Co (P) 7s................1944 A o 111 112U 112 112 7 107 116
A o 21 Sale 2034 213* 119 173» 24 5a........................................... 1951 F A 92 94 92U 93 10 831* 93

N Y State Hys 1st cons 4 Hs. 1992 M ti ___ - 69*2 6434 Nov’ 18 03 70 Mexican Petrol Ltd con 0a A 1921 A O ____ 175 165 Nov’ IS 10534 I8H2
M N 80 99 83i2 Nov’ lC A o 175 175 Oct 'IS 106 151

Portld Ry I.t A P 1st rof 5s. 1942 F A 07 Aug’ 18 621* 08 Nat Ennui A Stpg lat 5a____1929 j D 97 98 May’18 ____ 95 98J J 901* Fob ’ 17 J J 93ig 94 Aug '18 91U 92*4
M N 81 95 July’ 17 M N 94 94i 2 947* 947* 3 93 97Hl
J J 102ij Mar’ 12 \T 98-54 100 69 991* 18 97 100

Third Av# 1st ref 4 s . . .  1____1990 J J 50 68'a 501* Nov’18 5212 59 Pierce Oil 5-year conv 0s...T920 100 Sale 100 100'2 68 95*« IOU2
A o 37 Sale 37 387* 93 271* 387* 10-ycar conv dob 0s____51924 89 Sale 887* 90 196 83 90*2

Third Avo Ry 1st g 5s........... 1937 .1 J 95 104 90 Aug '18 __ 90'* 95 Sinclair Oil A Refining—
Trl-CIty Ry A f.t 1st s f 5s . .  1923 A o 9212 . . . . 921* Oct 91 90 1st a f 7a 1930 warrants attach 9813 Sale 98U 993* 32 86 993*

J J 70 ____ 70 Mar’ IS 71 80 do without warrants attach 95i* Sale 95 95U 34 8412 95U
. . 62 ____ 50 Aug ’IS 50 00 Standard Milling lat 6a____1930 M N 90 98 98 June’18 88 93U

United Rya Inv 6s Pitts las.. 1920 01 N 00 09 00 Oct ’ 18 58 00 Tlio Texas Co oonv deb fla.. 1931 J J 1001* Sale 9934 lOOR 77 9612 1015*
United Rys St L 1st g 4s . . -1934 J J ____ 52 51 July’ is 5012 551| Union Bag A Paper lat 5 s .. 1930 J J 89 907* 88 Oct '18 ____1 867* 83

A O ____ 57 50 Jim#’ 17 J 871* 94 83 Aug ’ 18 83 83
United RRs San Er a f I s . . .  1927 A o ____ 35 25 May’ 18 25 25 Union Oil Co of Cal 1st 5 s . .1931 J J 93 94 90 Oct ’ 18 90 90

25 20 2434 Oct '18 22 20*2 U S Realty A I conv deb % 5s 1924 J J 68 Sale 66 68 21 45 68
25 27 22 Sept'l* 22 27 J o 997* 100 100 100 17 100 101

J J 80 84 77 Oct ’ 18 77 80i* lat A rof 5s series A........... 1947 J J 87U Sale 8634 88<2 346 76 88*2
U 8 Smelt Rof *  M conv 0a.l92fl F A 99i 2 Sale 99*2 9934 11 92i* 9934
V-Car Chera 1st 16-yr 5a___1923 J D 96 Nov’ 18 ____ 90 97*4

J D 9314 103 Sopt’15 A o 100 100 100 41 94U 100
IV! N 043* ____ 92 '92 1 85 9534 West Electric 1st 5s Dec____1922 J J 97 Sale 96*4 9712 17 947* 91

Olncln Gaa A Eloe lstArof 0a 1950 A O 90 91 90 June’ 18 89'* 903#
Columbia O A E 1st 5s......... 1927 J J 80 83 791* Oct ’ IS __ 75 80 Coal, Iron & Steel

J i 97 Feb ’ 16 i J 94 941* 9412 95L 8 92 99
Q F 106U Sale 100 108 111 99 103 1st A ref 5s guar A ______ 1942 M N 9012 Sale 90 90l2 72 86 931*

Cons Gaa EI*fcP of Balt 5-yr 5s ’21 M N 95U Oct ’ 18 91la 9514 20-yr p m *  Imp s f 5S...1930 J J 851* Sale 83 87i2 54 781* 87*2
Detroit City Gas gold 5 s ...1923 J J 94 — 9334 Sopt’18 9334 95'2 Buff A Suaci Iroa s f 5s____1932 J D 90 90 90 May’ 18 90 90
Detroit Edison 1st coll tr 5s. 1933 1 J 91 ____ 90 Sept’ 18 897* 98 Debenture 5s___________<11926 M 8 83 91i2 8614 July’ 18 . . . . 85 86U

M 8 921* 911? Oot *1S Ollg 9212 J D 101 Dec ’ 14
Pfl S 94 94 F A 85 86 NovM8 83 86
J D 100 Fnh M3 F A 77 777$ 76 Nov’ 18 73 76

Havana Elec consol g 5a------1952 F A 80 88 92'* Nov’ 17 ____ Cons Coal of Md latAref 6a. 1950 j D 90U 9512 87 Aug’18 83 90
P.1 N 95 90'* Deo ’ 17 J D 95 95 Aug ’ 18 95 95
A O 33U Or Illv Coal A C 1st g 6 a ..51919 A o 94 Feb ’ 18 94 94
A o 901* 90 Dec ’ 17 III Steel dob 4Hs....................1940 A o 80i2 Sale 85U 861* 50 81 8612

Purchase money Os........... 1997 A 0 100 ____ 97 Aug ’ 18 97 9914 Indiana Steel 1st 5a________ 1952 IYI N 97 Sale 97 97 28: 92 97
01 8 95 110 JunnM 7 Jeff A Cloor C *  I 2d 5s .  1920 J l) 951*

Fd El III Bkn 1st con g 4a. 1939 J J 78 ____ 78 Nov’ 18 73 78 Lackaw Steel 1st g 5s........... 1923 A o 94 91i2 95 96 io! 94U 9612
Q F 981a >̂1 8 89 891ft, 871* 871ft 1] 87 96*2
A O 9Ua 97 9tt* Oct ’ 18 887* 943* Midvale Steel *  O conv a f 6al936 M s 91 Sale 90 2 92 30 80i2 92
r.i N 80 St'* Oet. MS 841* 801* Pleasant Val Coal 1st a f 53.1928 .1 J 765*
J D 1041* Apr '17 J J 87«2 90’* 863* Oct ’ 18 85*2 87*»

N Y O E 1, H A P g 6s____1918 J D 901* ____ 971* 971* 2 80 971* Repub I A S 10 30-yr 5s a f.1940 A o 95 Sale 94 95 4 92U 98%
F A 70 78 70 Nov’ 18 08 70>4 St L Rock Mt A P 6a stmpd-1955 J J 80 82 81 81 5 80 81

Ed Elec III 1st cons g 5s. .1995 J 1 981* ___ 947* Sept’ IS 917* 947* Toun Coal I A lilt gen 5s ..1951 J J 94 901* 96 96 9 92>2 9712
l- A 901* Aug’ 17 U S Steel Corp— leoup...dl903 M N 99'2 Sale 99 100R 33C 96 100*4

Pacific O A El Co— Cal G A E— a f 10-00-yr 5a,rog____<11903 M N 98 Nov’ 18 96 997*
M N 95 01 94 4 91 Utah Fuel lat s f 5a _____ 1931 \t N 87
j j 87>2 Sale 80> 2 88 20 703* 88 Victor Fuel Ut s f 5a..............1953 J j 70 80 Deo’ 16

Pao Pow A Lt 1st A rer 20-yr Va Iron Coal A Coke lat g 5s 1949 IYI 8 85 8912 86 Sept’ 18 ___ 83 86
F 80 95 Jan *17
M s 100 July’17
A o 1021* ____ 1007* Nov’ 18 98l2 1007* Am Tolep A Tel coll tr '4a... 1929 J J 87U Sale 87U 88 108 777* 88
\! s 85 8518 80 7 71*2 86 M S 86 Nov’18 81 4̂ 86
J j 957* 90 Sopt'17 20-yr convertible 4 14s____1933 IYI 8 00>8 91 9012 917* 20 82 ’ 921*
J j 100 Apr ’ 17 J D 90i2 Sale 96 97U 23 Rt\ 97l!
M N 89 Mar* 17 J D 103’* Sale 102l2 104l2 845 <1*3, 106
M N 94 July’17 Cent Dlat Tel 1st 30-yr 5a .1943 q j 98>2 90U May’ls 98’* 991-
F A 0ftt2 99U Nov’ 15 J 68U 73 NovM7
M N 91 Sale 90i2 92 ii 78 92 Registered........... ............... 2397 j j 68** Jan ’ 18 68>t 681*

Stand Gas A El conv s f Os.. 1920 j • 81*4 100 90 90 l 90 91 Cumb T A T  1st & gen 5 a . . .1937 j j 931* 95 89 Oct ’ 18 85 93H
j I) 83 97'* May’ 17 F A 905* 98 Apr *16
J j 70 75's 84 July’ 17 M N 90 90'2 ' 91 3 85U 91
iYI 8 983* oct ’17 N Y A N J Telephone 5a g . .1920 M N 95 100 97 Aug ’18 97 98
M s 90 92*4 Sept’ 17 N Y  Telep lat *  gaa a 14 44a. 1939 M N 9134 Sale 9li2 92 26 84 02
;,1 N 35 1015* Nov’16 Paclflo Tel *  Tel" 1st 5 s ____1937 J J 90 Sale 95 98 8 87 90

United Fuel Gas 1st s f 0 s ..  1930 j J 88 8912 92 Aug ’ 18 91>4 971* South Bell Tel A T 1st a f 58.1941 J J 94 91 Oct ’ 18 88 95
Utah Power A I.t 1st 5s___ 1914 F A 89i2 89<2 8912 l 80 8912 West Union coll tr cur 5s___1938 J J 91 90*2 Oct ’ 18 871* 9312

J J 101 Juno’ 17 Fd and rool wt g 4 44s____1950 id N 90 Sale 88i2 9212 25 80 92*2
J J 90 90 Ang '17 Mut Un Tel gu ext 6 s____1911 IYI N 99 101*2 Sept’ 17

Westchostor Ltg gold 5s------1950 J D 85 97 105 Mar’ 17 Northwest Tel gu 4 44 a«? -.1934 J J 94 Nov’ 16
*N«frrhe Friday; latest kid and asked. aDueJan. d Duo April. « Duo May. $ Due Juno. ADueJuly. t Due Aug. #DueO«i. »DueNov. q Due Dec. s Option »aU.
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SHARE PRICES—NOT PER CENTUM PRICES.

82

113 113 I
*112 113%
10734 108*4 
*51 51
051* 90 
02 92

*80 
*15 

*111»4 113 
*64 . . .
2234 2234 
1334 1334

*13 1334
*5 513

171 171
681* 59 

15734 15734 
3011 301* 

6 0*2
19 19
31* 334

*90 ____
87 U 87*4 

*68 70
145 145
*881*____

‘ 99* 99*'
*60 63

*126 ____
49 49

*13 131*
353s 35*2 

123 12334'
601* 501* 

147 143 I
45 4534
26 26 i

102** 10318 
*112U 11234 

87* 9

*.70
*83

4*4 47,
.25 .25

48 48 !
*147g 151*
*48 53 |
151* 151* 
*.35 .40

*241* 26 ! 
701* 701*' 

460 460 |
*121* 1314 
50*4 50*4 
3 3 I
5 5 I

113* 117*434 43*
*81 86 I*561* 53 | 

8 81*
*.70 .80
511* 611* 
8134 81341 
26 26 | 
•Ml 6 i'A 1U:6 6 |
*2.1| 3 |
*37* 414'
5 5U
41* 41*

*3’4 4U 
68 60 ! 

*2034 211* 
*214 25*

*12
*60

13U
15 ' 
70

*83* 83s
141* 14!*! 
*.50 .90;
*1 U*'
421* 421* 

*60 62 I
15*2 151*

*08 70 |
24*4 247*; 
46 40 I
.44
4

*13*

.50, 
4 I
1*4

*.05 .15
*67* 71*
414 4U:
31* 31*
.98 .99

50 501*
467* 47 | 
2H| 27*
»i* 91*
3 2 |

*3 
»'4

31* 
- 1*4*211* 22 

♦.60 .75

Saturday Not. 9 Monday Nov. 11
Tuesday Nov. 12

Wednesday Nov. 13
Thursday Nov. 14

*1421* 144 144 145 145 145 145 145
75 77 77 80 76 78 757* ‘ 76

*971* 9812 98% 98*2 97 97 98*2 101
36 36 36 36 34 35 34 37

*169 ____ *169 168 168 *168 ____
3 * 3 * 3 Last Site

*14 30 *14 30 *14 30 Last Site____
*28 35 *28 35 *30 35 Last Sale

138 ♦ 138 * 138 Last Sale
*90 ____ *90 *85 Last Sale
115 115 *115 120 *115 120 *115 120
61 61 61*4 62 *61 61*2 61 62

♦1061* ____ *106*2 *106 Last Sale
*70 72 *70 72 *70 74 Last Sale
*83 85 *83 87*2 871* 87 87

*2la 3 *2*2 3" *25* 3
12*4 13 12% 13 12 12*? 12 13%41% 42 41 42% 40 40% 3S12 40%

*90 95 *90 *90 94 95
110*2 112 *110 110 112 112 112
23U 23*4 24 24 *23 24 22% 22%

*90 96*2 ♦90 100 *91 97 List Sale
49 497* 49*8 50 49*2 49*2 49*2 497*
50i2 67 59 59 *59 *59 ____

103 103 103 103 103 104 ftl03 103*2*U7ii 100 96 97 97 98 ft96 97*2
1 *.99 1 *.99 1 *.99 1

*5
114

►112
108
*501*
951*
90

*80
*15

23
1334
131*
*5

175
5312

155'*
30%

7
19334

*92
88
70

141
90

5i2
114
113U
10334
52
9512
90
82

111
682314
1334
131*
51*

176
59*4

1561*
303t

7
19
37*

88"
70111
90

991*
*60'*

*128
491*

*131*
35

124
50

145
44>*

*26
99U11212
8*4

*.70
86

991*
63

130
4934
131*
36%

125
51%

14S12
46
26l2

102
" 9”

1
86434 47*

*.30 .50
4834 49 
15*4 1514

Friday Nov. 15

SalesforthtWeekShares

*11U2 11234 11 ‘212 113 I 
107'* 103 
*5014 51 
95l2 9OI41 
90 90
81 81

*------  15
*110 111
*64 ____I
2212 2234 
13l2 1334 
13l2 1312
478 47*

175 176 |
5734 58 | 

15212 15314 
30 30i2
6i2 6i2

20*2 21 i
3%  33i 

93 93
88 91U
70 701*

145 145
*8312___

*5 51*
112 1121* 
113 l i t  
105l2 107’4 Last Sale 
951* 96

»____ 90
*80 . . .
*14i2 ____
11134 11134 Last S lie 
22U 2 H2 
13i2 133* 
1312 13i2 
*5 5'2

177U 17714 
5Si2 6071 

153 151
30 31%6l2 7
2H* 22 

334 334
*92 
89 
70

*48
16
.35 .35

*23 24
69t2 70t2 

460 460
131* 13U 
SOU 51*2 
♦23* 3
47* 51*

HU 12 
47* 47*

♦80 85
*55 60

♦71* 812
*.70 .80
52 52 U

*80l2 8134 
27 276%  5 %

2U 2U

14U 15
*.50
*1

99 100
*60 64
130 130
*47l2 49 

13 1.3
34*2 35 

12312 125
51 513.4

144 1457*
441* 4574 
26 26 
98 9912

*112 11213
8l2 8%

*.70 1
82t* 83ia 
43* 43*

*.25 .45
4834 49 

*14l2 15 
*48 53

151* 1514 
. .40 A 
*21l2 23 
68 6912

460 460 , 
131* 13l2 
49 50U
*23* 3
5 51*

11'4 IH2 
4l2 47*

*80 84
53’4 5 41.4 8U 81* 
*.70 .80
52 52 

*803* 81%
26 26U

147 147
*8S12 ___Last Sale 
99 100Last Sale 

130 130
481* 4812 
13 13
35 3534

125 131
5134 5134 

14412 145*2 
4tl2 45 
26 26>2 
99'* 1091* 

112*2 112*2 8*2 83*

Last Sale 
81 84

4U 45* 
.30 .30

487* 49 
13% 1334 Last Sale 
15*2 15*2 
*.35 .50Last Sale 68*2 63*2 

*457 465
*1212 13U 
4S>2 4DU 

3 3
5 5'*

111* 113*
434 5Last Sale 

*52i2 54 
*7i2 8

145 145
75'* 76 

100 100 
3412 35 

169 169
3 June'18 
14i2 July'18 
4i2 N ov’ 16 
28 Oet’18 
138 Sept’18 
85 Nov’ 13 

120 120 
61i2 62 

109 Oot’18 
70U Oot’18

" ’ 2*2 '  27* 
131* 1334 
3S34 3912

90 Nov’ 18 4934 4934 
59 59

102 103
97*2 97l2 
.85 .85
5 5

m i l  113*4 
1057* 100*2 

50 Oot’13 
95*2 96

*14*2 15 
1107* 1103* 

65 Oot’18

133* Y334

60 6234
31U

7
213* 215*

88I2 89 
68 68

921* Aug’ 17 
9334 99 

60 Oot’ 18 
130 130

35 35l2
128U 130*2

145" 148 
441* 45*2

’ 9934101 1111* 111**8*2 85*

l Nov’ 18 
81 81

STOCKS 
BOSTON STOCK 

EXCHANGE

*U '2 
*48 49
*13 14

50 Oot’ 18 
151* 15*2
*.35 .50

24 Oct’ 18 
*68 69
457 457
*1212 13U 
49 49l2
♦27* 3
5'* 51*11U 1U2 *434

843,i Oot’ 13 
*51U 53 

*7l2 8Last Sale .80 Nov’ 18 
50U 5112 51 518U2 8H2 *81 82
26 26 | 27 27*514 6

1*4 1% *1 1*4 IMi IMi *1 Mi 1*4
0*4 6*2 6 6 *57* 6 *57* 6

*25* 3 *2*2 3 2% 3 *2% 3*8
*37* 4** ♦37* 4 Last Sale 4% Oot’ 18
5 5*4 4*2 4*2 47* 47* 4% 4*44 4*i 3% 4 3*2 3% 2*2 3%

*3*2 4*4 *3*2 4*4 Last Sale 3% Nov’ 18
60 60 59 5912 58*2 58% 57 5.8

►1934 20U 193* 20V 20 202U 2Ul *2 21**10 13*4 13 13 | *10 12*2 _.*12 15 ♦12 15 Last Sale 12
____ ___ *56 70 Last Sale 66

85* 85* 85* 8%l 8% 8% '

421* 421* 
60 60 
157* 16 
69 69

♦24U 25 
47 47

.50 .50
334

►13*
*.05 .15

7 7
4
3*4

141* 14U 
*.50 .80
*1 1*3
4112 4112

*5612 58 
153* 15’4 
68 69

_ _ 8%
137* 141,1 13 141*
*.70 .90 .95 .95Last Site 1U Nov’ 18 
41U 415* 4U2 411*

*24
*46

24*4
47

*56 53 
*15U 16 
*67 68
237* 237*' 23

*46 48 i *46

53 53
►15U 16 
67*2 68

23*4
47

.95 .981
49 50*2
47 472*4 3
9*2 9*4
2
31%

211* 22 
*.60 .75

.50 .60 .55 .55 .50 .50
4 4 1 3% 3%' 3% 3%

*1% 1% 1% 1% *1% 1%
.13 .13 *.11 .13]
7*2 8 1 7*2 8 ” 7*4 **7*1*
4 4*8 3% 4 3% 3%
3% 3% 3% 3%! 3% 3«4
.90 .90 .90 .90 *.90 1

48% 4812 48% 49 *.|1 48*2 49
46 47 , 47 47*8 47 47

27* 3** 3 3*8 3 3*8
9% 9% 9*2 95* *9*2 9%
2 2*8 2 2 Mi 2 2*8,
3 3 ■ *2*2 3 1 *2*2 3
1*4 1*4 1*4 U4I 1 1*8

Railroads
171 Boston A Albany________ 100

3,049 Boston Elevated_________ 100
103 Boston A Lowell_________ 100
788 Boston A Maine_________ 1008 Boston A Providence_____100

______ Boston Suburban Elec..no par
______  Do p re f___________ no par
______Boston A Wore Elec..no par
______  Do pre f___________ no par
...........Chic June Ry A U S Y _____ 100
______  Do pref_______________ 100

56 Connectlcut River________100
208 Fitchburg pref....................... 100

______Georgia Ry A Elec starnpd 100
______  Do pref________________100

25 Maine Central_____________100
300, Mass Electric Cos......... .......100

1,845 Do pref stamped______100
1,125 N Y N H A Hartford...........100

40 Northern New Hampshire. 100
152 Old Colony............................100
125 Rutland, pref____________ 100

Vermont A Massachusetts. 100
West End Street___________ 50

Do prof..................  50
Miscellaneous

Amer Agrlcul Chemical___ 100
Do pref  ........  100

Amer Pneumatic Service.. 25
Do pref_____ __________ 50

Amer Sugar Refining_____100
Do pref_______________100

Amer Telep A Tcleg..........100
American Woolen of Mass. 100

Do pref_____ _________100
Amoskeag Manufacturing____

Do pref__________________
Art Metal Construe In c ... 10 
Atl Oulf A W I 3 S Lines.. 100

Do pref_______________ 100
820 Booth Fisheries_______ no par
815 Century Steel of Amer Inc. 10
40|Cuban Port Cement______ 10
30. East Boston Land......... .........10

22S| E llson Electric Ilium____ 100
7,190 Fairbanks Co...........................25

305 Gener.il Electric.............. ..100
3,440 Go -ton-Oew Fisheries______ 50

571 Internal Port Cement_____ 10
5 40 Do pref............................. 50
765; Island Oil A Trans Corp. . .  10 

10 MoElwaln (W H) 1st pref. 100

Range Since Jan. 1.

1221* Aprl7 
37 Jan 2 

July 11 
Jan23 
Aprl5 
Jan26

80
19

150
2

10U Mar 1

25 JulylO 
138 July 2 
82l2 Aprl8 

104 Feb 19 
53 Jan22 

106 8optl9 
70 Oct 3 
77i2 JunelS 1*4 Sept 6 8*2 Jan22 
27 Fob25 
84 Oct 7 

x88** Junel4 
20 Jan 2 

Aug 6 
Feb20 
Janl6

80
37
47

1,29102
26
8

277

37
520
110

4,356
4,120

62
1,377
2,917

158
4,468

125
3,290

142
535
180
330
65

735
20.)
925

27
60

1,747

Massachusetts Oas Cos___100
Do pref..... .....................100

Mergenthaler Linotype... 100
New Eng Cotton Yarn____100

Do pref............................100
New England Telephono.. 100
Nova So >tla Steel A C ____100
Pullman Company________100
Punta Allegre Sugar______ 60,
Reece Bu ton-Hole_______  10

781a Jan 2 88*s Jan 2 
.40 July 1 
4 Sept.30 

99 Jan 2 
107 June 4 
90*4 Aug 5 
45U Jan 8 
90 Jan 3 
00l2 Jan 2 
76 Jan 7
11 Fcb2l 
93 Janl5 
581* Jan 17 
21 Jnn25 
10U May 18
12 Jan29 
4 Jan31

134 June2l 
271* Juno27 

128 Jan 16 
27 Aug29 
41* Oct 10 

12 Apr23 
31* Aug23 88 Sept3 

x77>4 Jan 15 
62 Junel7 

107 Junoll 88 Janl5

Highest.
145
80

101
40

170
3

15

Novl2 
N >vl2 
Novl4 
Sepl 9 
Aug 9 

June 5 
Junel7

30
147
85

120
65

Mar 6 
Apr 17 
Jau30 

Mar 0 
Jan 3 

110% Jan 9 
81 Feh25 8712 N iv l3  

7i* May 16 
33 MaylO 

May 29 
N >vl4 
N >vl3 
Jan 8 

Oct 4 
July 5 
Apr 1

108
98

102
29
11

S-.ewirt Mfg Corpn................ 27
102
45

Swift A Co_________  100
Torrtngton_________________ 25
United Fruit................... 100
United Shoe Mach Corp.. 25'

Do p r e f . . . .............. 25'
U S Steel Corporation____100

Do pref________ 100
Ventura Consol Oil Fields. 5 

Mining
Adventure Con____________ 25
Ahrneok___________________ 25
Alaska Gold______________  10
Vlgomab Mining___________ 25
Vllouea...............   25
Amer Zinc, Lead A Smelt. 25

Do pref_______________ 25
Arizona Commercial______  5
Butte-Balaklava Copper.. 10 
Butte A Sup Cop (L td )... 10
Calumet A Arizona_______  10 .
Calumet A Hecla................  25 427 Feb28

82ia July30 
56 July 5 

Jan 7 
Jan 3 
Jan29 

Oct 23 
Ailg30 
Jan29 

115>* Jan 17 
38's July 9 21*4 Aug 9 
87 Mar25 

103 Mac25 
5 Jan 2

1* Juno27 
71 Junol3 

1*8 Apr25 
.15 Julyll 

*47 Junoll 
125* Mar23 
41 Jan 2 
11 Jun 5 
.20 Oct 21 

17 Mar25 
821* JanlS

47
195

Centennial_____ __________ 25
Copper Range Co________ 25

200 Daly-West.......................   20
1,180 Davis-Daly Copper______  10
1,682 East Butte Copper M lo .. .  10

415 Franklin....................................25
Granby Consolidated_____ 100,
Greene Canauea......... ......... 100,
Hancock Cons illdated_____ 25
Indiana Mining.......................25

355 Island Creek C o a l........... .. I
38 Do pref______________  1

323 Isle Royale Copper................ 25
330] Kerr Lako............................. 5

1,370 Keweenaw Copper_________25
260

50

575
4,055

120
1,015

*21>2 22 
*.60 .75

*21l2 22 *211* 22Last Sale Vs Sept’18

Lake Copper Co___________ 25
La Salle Copper____________ 25
Mason Valley Mine______  6
Mass Consol........... .............25
Mayflower-Old Colony___25
Michigan.................................. 25

400,Mohwak....... ........................  25
5 Nevada Consolidated_____  5

300 New Arcadian Copper____25
100 New Idrla Quicksilver____ 5

New River Company......... 100
Do pref ____________ 100

Nlplsstng Mines__________ 5
North Butte....... ........... 15

100. North Lake............................. 25
......... lOHbway Mining___________ 25

140 Old Dominion Co__________ 25
35 Osceola____________________ 25

250 Pond Creek Coal..................  10
31 Quincy......................................25

138 Ray Consolidated Copper. 10 
70 St Mary’s Mineral Land.. 25 

095 Santa Fe Gold A Copper.. 10
810 Shannon__________________  10
100 South Lake............................. 25
300 South Utah M A S .............. 5
515 Superior_____ ______________ 25

1,330 Superior A Boston Copper. 10
510 Trinity...................................... 25

1,900 Tuolumne Copper_______  1
1,605 U S Smelt Refln A M in ... 50

300 Do prof............................. 60
5,855 Utah-Apex Mining_______  5

315 Utah Consolidated______ _ 6
2,865 Utah Metal A Tunnel.........  1

100 Victoria....................................25
590 Winona......................................25
150 Wolverine............................... 25

......... 'Wyandott_________________ 25

10*4 June27 
43** Mar25 

l'z AprlO 
47* N >vl2 8>2 Mar25 
3 Juuo21 

731* Junel4 
39 Janl7 

5** Juno21 
.40 Jilly23 

50 Janl4 
79i2 Oct 1 
19*2 Janll 
5 Jan 2 
.80 Sept 11 
5 Mar25
2 Jan 2 
3i* Sept20 
3*4 Soptl7

.65 Mar28 
.40 June28 

*53 la Oct 11 1S<2 Jan30 
IQ Aug29 

13 Novl312 Aug29 
05 Aug29 8%  Janll
13 Novl5 
.25 Fob 14

>a June21 
39 May28 
46>a Junoll 
15** Nov 8 
05 Sopt30 21*4 Mar22 
46 Oct 4 
.44 Nov 9
3 AprlO 

l2 Sept30
.11 Jan23
4 Febl9 
1% Aug 13 
2*2 Sept23 
.85 May 1

36 Aprl3 
42 July24 

IQ May.31 8*4 June25 
WJuno 5 2i» Aug20 1 Janll) 

21 Oct 19 
.40 MaylO

Oct 18 
N >vl3 

2l2 Mar 2 
15** Mar 4 

115*2 May 15 
114 N )vl4 
109'* Ocl 9 
00** Vlay24 
96*4 Mar 12
92 Nov 8 
82 June 6 
18 July 8

120% Feb 16 
65 OctSl 
28*a Sept 5 
1-4*2 Augl9 
17*a May 1 5*4 May 15 

177*4 N >vl4 
62*4 N >vl5 

157*4 N >v 9 
35 Aug30 

7i2 0et 23 
22 N >vl4 

S'* Mar 18
93 N >vl3 
«1 '4 N IV13 
71 N >v 4

147 N >vl4 
95 Oct29

Range for Previous Year 1917

Lowest Highest
120 Deo 
27 Dec 
70>a Dec 
15 Deo 

150 Dec 
2 July 
9 June

175
79

Jan
Jan

30 Aug 
148 Nov 
83*2 Deo 102*2 Nov 
44 Deo 

116 Deo 
83 June 
78 Dec 

1 Dee 6 Deo 21*4 Sept 
901* Oct 
85 Dec 
16i* Deo 
83 Dec 
34 Dec 

x45 Dec

73 Dec 88 Dec 
1 Dec 7*2 Dec 

90 Nov 
105 Dec 
96 Dec 
387* Nov 

i87% Deo 
60 Deo 
75 Dee 6 Dec 88 Sept 
55** Feb

133 Mar 
45 Mar

213
3

Jan
July

30 July

38 Feb 
150 Jan 
108 Jan 
140 Mar 
78*2 Mar 

133 Jan 
92*2 Jan 

100'* Mar 
0** June 

31% July 52*4 Jan 
105 Apr 
135 Jan 
84i2 Feb 

110 Jan 
56*2 Mar
74 Jan

94*4 May 
103*2 Jan 

2*8 Jan 
14 Mar 

126U June 121*2 Jan 
128*4 Jan 
58 June 100>4 June
75 July 97<2 Jan 
14*4 Deo121*2 Jan 
60 Jaa

9 Dec; 
37* Deo1 

1331* Dee,

20i* June 
10 Jan 

226 Jan

118*4 Dec, 170U Jan

4 Deo 
10 Dec

921* Dec 
71 Dec

IOOI2 Oct 10
69 Jan 2 

130 N  >vl3
50 Oct 26 
137* MarlO 
36'4 N iv 12 

140*4 Aug 17 
521* Aug 7 

14S>2 N >v12 
48'* MaylO 
20i2 .May28 

1101* Aug28 
113 Oct 22 

9 Nov 8

1*4 Jan25 
88 N >vl2 

5*8 Nov 0 
.46 May 13 

54 Feb>7 
21*4 July 3 
54 July 0 
16*4 Aug24 
.45 Jan 7 

33 May 14 
731* MaylO 

465 May27 
I B* Feb 19 
Sl»2 Nov 12 
3 Sopt.dO 
67* Mar 8 

12 Novl2
0 Feb 18 

81*4 Oot 24 
57 % Nov 7 
10>* Jan 2

1 Jan 3
70 May 15 
84 Feb18
29 July 3 

6*2 Oct 18 1*4 May 15 8*4 May 14 
3U Mar 5 
0 Feb 13
7 Jan 2 4>2 Nov 4 
4 '4 Oct 29

00'2 MaylO 
20>* May 14 

2'2 July 1 
17*4 Mar 7 
20 Jan 2 
80 Jan3l 

97* April 
17** MaylO 
.95 MarlO 
Hi Mar30 

45** Jan 3 
65 Jan 9 
20'4 Feb'20 
78 MaylO 
25*4 May23 
57 Jan 2 

1'4 Feb21 5*4 Jan 2
2 Jan 3 
.20 Jan 8'
8 Nov 13 
4*4 Sept27, 
41* Fob 13

1 %  Aug-'O 
501* Oct 18 
47'2 Nov 8 

31* Nov 13 
12 JanlO 
3 Mi Apr 8
3 Jan 3 
2 Jan 3

30 Jan 3 
1 Mi Mar 7

63
110
35
00
93

Dec
Dec
Jan
Jan
Dec

x59 Nov 
107 Dec

Dec
Dec

110 Nnv 
40 Nov 

1105 Dec 
371* Dec 
25 Oot 
79*8 Deo 

103*4 Dec 414 Dec

1 Oct 
70 Deo 

1 Deo 
'4 Sept 

45 Dec 
11 Dec 
40 Nov 
8's Nov 
.25 Dec 

12** Dec 
55 Dec 

411 Deo 
11 Dec 
39 U Dec 

1'* Apr 
3U Nov 
8M Deo 
4 Dec 

06 
35 

7

Deo
Nov
Deo
Dec
Nov
Nov
Deo 

4M Apr 
114 Juno 
5 Oct
1*4 DOC 
41* Nov 
5 Nov 
1 Nov 
1*S Aug 

57 Dec 
16 Nov 

1 *s Deo 
10 Nov 
22 Jan 
65 Deo 

6*4 July 
11*4 Oct 
.30 Nov 
.98 Deo 

33 Nov 
63** Dec 
16 Nov 
60 Nov 
20 Nov 
48 Dec 
.53 Deo 
6>* Oct 
.89 Dec 
.10 Deo 
3U Deo 
3** Dec 
3 Nov
1 May 

40'* Dec 
431* Nov

l7* Mar 
9*2 Dec 
2ig Deo
2 Oct 
2 Oct

31 Deo 
.15 Aug

18i* Jan 33*2 Jan

102* Jan 
1001* Mar 
81 Mar 

169 Jan 
95 Mar 
9212 Aug 

I24i2 Mar 
112 Jan 
I86I4 Jan 
46 Jan 
16 Mar

16
9

92

1627* Apr 
08 June 

155<2 Jan 
58*4 Jan 
30>* Mar 

135 May 
121 Jan 

87* Jan

4*4 Jan 
108 Jan 

111* Jan 
U4 Jan 

70 Mar 
41*4 Jan 
73 Jan 
15*4 Juno 2*4 Jan 
52 Jan 
85*4 Jan 

690 Feb 
27U Jan 
68 Jan

3 Jan 
7U Jan

Jan 
Mar 
Jan 

46i* Jan 
20*2 Jan

4 Mar 
761* June
94 Apr 
36 Jan

6 Aug 4*4 Jan 
18 Jan
5 Jan 
8** Aug

15>* Jan 
3 May 
51* Mar 

98 Jan 
20** Mar

6 Jan 
17** Apr 
30 Mar 
92Q Mar

95* Sept 
24U Mar 2*4 Jan 27* Jan 
07*4 Mar
95 Mar 
28*4 June 
94i* Feb 
32<* Apr 
89*4 Mar

Jan 
Jan 

. Jan 
.31 Jan 

105* Mar 8*4 Jan 
81* July 

2 Mi Jan 07*4 Jan 
52)2 Jan 

37* Sept 
21*2 Feb 

6*i Jan 
0 Jan 
5<g Jan 

53i2 Mar 
2t* Jan

2
19
6%

♦BUI and asked prices, a Ex-divtdend and rights, e Assessment paid, 6 Ex-stock dividend, ft Ex-rlghts. g Ex-dlvldend. to Half-paid.
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Outside Stock Exchanges
Boston Bond Record.— Transactions in bonds at Bos

ton Stock Exchange Nov. 9 to N ov. 15, both inclusivo:
FridayLastSale.Price.

Week's Range of Prices. Low. High.
SalesforWeek.Bonds—  Par.

U S Lib Loan 3 Ms. 1932-47 99.64 99.04 $14,650
1st Lib Loan 4 s -1932-47 94.64 95.74 5,550
2d Lib Loan 4 s .. 1927-42 94.64 95.74 6,200
1st Lib L'n 4 M s-1932-47 98.04 98.90 7,850
2d Lib L'n 4 Ms. 1927-42 97.64 98.14 11,250
3d Lib Loan 4 M s.-1928 97.30 98.20 36.600
4th Lib Loan 4 As. .1938 97.74 98.24 22,900

Am Agrlc Chem 5s___1924 100 101A 2,000
Am Tel A Tel c 41 4 s .. 1929 87 A 87 A 87 A 10,000

Convertible fis_____1925 103 A 104 3,300
Atl G & W  I SS I. 5s. -1959 81 81 81 3,000
Chic June A U S Y  5s. 1940 

4s.................................1940
92 A 
76 A 92 A 

76 A 4.000
1.000

Gt Nor-C B & Q 4 s .. 1921 95 A 95 A 10,000
N E Telephone 5s____1932 93 92 A 93 5,000
Pond Creek Coal Os. .1923 94 M 94 X 94 A 1,000
Punta Alegre Sugar 0s 1931 88 88 3.000
Swift & Co 1st 5s____1044 96 A 

99
90 A 
99 A 1,000

5,000
Ventura Oil conv 7S..1922 93 94 A 6,000
Western Tel *  Tel 5s. 1932 92 92 1,000

Ranee since Jan. 1.

Low. High.
90.52 Jan
93 June 
92.84June 
93.64 July 
93.04 July
94.54 Aug
97.54 Nov 
92 A May 
77 M Aug
94 M Sept 
74 A Sept 87'A Apr 
72 A Apr
92 Mar 
8 4 A  A llg  
90 Apr 
77 May 
90 A Sept
93 July 
80 Jan 
82 A June

102.50 Aug 
98.80 Oct
97.90 Mar
98.90 Nov 
98.14 Nov

101 May 
98.24 Nov 

101 A Nov
87 A Nov 

104 A Nov
81 Nov
92 A Oct 76 A Nov 05A Nov
93 Nov 
95 Feb
88 Nov 
90 A Nov 
99 A Nov
94 A Nov 
92 Nov

Chicago Stock Exchange.— The complete record of 
transactions at the Chicago Stock Exchange from N ov. 9 
to N ov. 15, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks aro all dollars per 
sharo, not per cont. For bonds the quotations aro per cont 
of par value.

Stocks—  Par.
FridayLastSale.Price.

Week's Range of Prices. Low. High.
SalesforWeek.Shares.

Range since Jan. 1.

Low. High.
American Radiator____100 260 200 10 235 June 205 Feb
Armour Sc Co pref________ 103 A 160 A 104 555 96 A Sept 104
Booth Fisheries, common

new......................(no par) 23 22 A 23 965 18 A Jan 28 Sept.70 76 A 105 76 86
Chic Clty&C Ry pt sh prcl 13 A 15 115 12 June 18 A
Chic Pneumatic Tool. .100 65 05 65 95 47 A Jan 71M

11 11 10 8 16
Commonwe ilth-Edison 100 118 113 A 118M 381 100 June 118MCudahy Pack Co coin. _ 100 131M 127 133 2,897 107 A Jan 133

112 115 10 102
Hartmand Corporation 100 54 51 54 200 45 Oct 60
Hart Shaft Sc Marx.coinlOO 65 09 89 53 Jan 69
Illinois Brick..... ............ 100 05 02 07 420 45 Oct 67
Libby (W J)______________ 25 22 A 25 19,459 18 A Oct 26
Lindsay Light..............__10 14 M 14 M 15 250 14 A Nov 28
People’s Gas Lt Sc Coke 100 59 59 59 10 40 A Apr 61
Pub Set v of No III, com 100 85 95 100 70 June 95

88 88 20 79 90
Quaker Oats Co_______ 100 258 258 258 10 235 Oct 290

Preferred___________100 99 98 99 127 92 A Aug 100
Sears-Roebuck common 100 104 161 108 915 133 June 108M118 120 40 115
Shaw W W common__ 100 74 05 74 187 53 A Jan 74 Nov
Stewart-Warner Sp comlOO 77 76 A 82 3,359 47 Jan 82
Swift Sc Co......................100 130 123 130M 0,799 102 Aug 146
Swift International_______ 50 39 A 50 49,055 32 Oct 50
Union Carbide *  Carbon

Co........................ (no par) 68 A 63 A 60 A 8,222 47 H Apr 66 A
United Paper Bd com .. 100 23 21 23 1,320 14M Feb 20
Ward, Montg, Sc Co, pref- 108 109 40 100 Aug 110 Feb
Wilson *  Co, common. 100 72 68 M 72 98 46 Jan 72

Preferred....................100 98 9G 98 966 91A Oct 99 A
Bonds—

Armour *  Co deb 6s. .1922 101M 101M $2,000 96 Sept 101M
Chicago City Rv 5s__ 1927 90 90 1,000 84 A Jan 90
Chic City A Con Rys 5s ”27 54 54 55 A 163,000 52 Jan 62 A Aug80 80 2,000 82
Chic Rys 4s, series “ B” __ 55 55 55 A 5,000 50 Jan 00
Commonw Edison 5s. 1943 ______ 96 98 21,000 87 A Sept 98
1 Commonw Elec 6s. .1943 ______ 96 96 8,000 89 May 90
Metr W S HI ext g Is. 1938 ______ 66 A 56 A 2,000 45 Apr 57 A Oet80 29,000 75
Pub Serv Co 1st ref g s '50 86 86 A 3,000 78 Oct 91
Swift Sc Co 1st g 5 s . . .  1944 97 96 97 8.000 90 Sept 97 Nov

Pittsburgh Stock Exchange.— The completo record of 
transactions at the Pittsburgh Stock Exchange from N ov. 9 
to N ov. 15, both inclusivo, compiled from the official sales 
lists, is givon below. Pricos for stocks aro all dollars per 
sharo, not per cent. For bonds the quotations aro per cont 
of par value.

Stocks—  Par.
FridayLastSale.Price.

.
IVeet's Range of Prices. Low. High.

SalesforWeek.Shares.
Range sin 
Low.

ce Jan. 1. 

IHgh.
Amer Wind Glass Mach 100 73 A 66 A 77 3,400 40 Jan 77

Preferred....................100 70 73 76 280 73 Oct 66 AAmer Wind Glass pref. 100 97 A 98 30 97 A Nov 101 Feb
Columbia Gas Sc Flee. .100 39 41M 120 28 A Jan 41 A7c 7c 500 7c
Indep Brewing com____50 2 H 2 A 3 715 1A Jan 3 A

Preferred......... ............ 50 8A 8 8M 0S2 4*4 Sept OH
La Bello Iron Wks pref. 100 114M 111 A 10 HI A Sept 119 a Mar
Louo Star Gas............... 100 170 165 175 55 95 Jan 197
Mfrs Light Sc Heat_____50 49 48 H 49 485 40 A Sept 63
Nat Fireproofing coin..50 5 A 5A 5% 855 3 Jan 5A Aug

Proferrod.................... .50 12 A 12 13 A 747 7 June 13 a
Ohio Fuel O il................ . . 1 16 15 A 16 45 13M Sept 16
Ohio Fuel Supply______ 25 43 A 43 44 A 1,612 xlOA Sept 40 A June
Oklahoma Nat Gas_____25 28 A 28 A 29 878 23 July 31A Aug
Pittsburgh Brewing com 50 ___ 3 4 865 1A Mar 4 A Aug

9 10 140 5 16
Pittsburgh Coal co m ... 100 48 50 360 45 Jan 58 A Feb

Prcferrel....................100 82 82 82 50 79 H Apr 84
Plttsb-Jcrome Copper__ 1 12C 12c 15c 56,883 12c Nov 1 Feb
Plttsb Sc Mt Shasta Cop.l 32c 31c 33c 11,350 21c Jan 48o Mar
Pit tab Oil Sc Gas........... 100 7 7 A 115 5 A 7 4
Plttsb Plato Glass com. 100 120 120 285 107 Sept 120

9c 9c 6,500 7c 16c
Union Natural Gas____100 132 A135 50 132 A Oct 151 May
U S Steel Corp com__ 100 100 99 A 101 495 87A Mar 110
West’house Air Ilrako..50 93 92M 05 2,100 90 Oct 97 A
West’houso Flee & Mfg_50 44 A 44 H 45K 325 39 Jan 47 May
West Penn Tr Sc W P.100 15 A 15M 275 9 Feb 16 A Nov

65 65 100 65 Nov 65 Nov
Scrip—

98.00 98.00 $35 95.97 Oct
Bonds—

Amer Sewer Pipe "S..1920 ........... . 90 90 $500 85 May 90 Nov

Baltimore Stock Exchange.— Complete record of the 
transactions at the Baltimore Stock Exchange from N ov. 9 
to N ov. 15, both inclusive, compiled from the official sales 
lists, is givon below. Prices for stocks are all dollars per 
sharo, not per cent. For bonds the quotations are per cent 
of par value.

Stocks—  Par.
FridayLastSale.Price.

Week's Range of Prices. Low. High.
SalesforWeek.Shares.

Range since Jan. 1.

Low. High.
Alabama Co 2d pref___100 68 68 35 56 Jan 87 May
Atl Coast Line (Conn). 100 95 95 20 80 Mav 95 Nov

2 M 3 240 14 3K
Baltimore T u be ........... 100 80 80 83 35 72M Oct 87' May

85 85 55 82 86
Conim'l Credit, pref B ..25 25 A 25 M 25 M 30 24M Oct 25 M Aug
Consol Gas, E L & Pow.100 107 106M 107 A 438 94 Jan 107M Nov
Consolidation Coal.. . .  100 82 H 82M 85 893 82 A Nov 106 Jan
Cosden & Co____________ 5 7 A 7 A 7 A 1,152 5A Sept 8 A Jan

Preferred....... .................5 3M 3M 4% 794 3 A Jan 4 A Nov
Davison Chemical..no par 36 37 110 30 Jan 39 A Aug
Klkhorn Coal Corpn____50 30M 29 A 30 A 860 22 A Jan 30 A Nov

44M 45 260 39 A 45
Houston Oil trust ctfs.,100 73 73 A 7 40 Jan 86 June

Preferred trust ctfs--100 72 A 74 185 64 Apr 80 A June
Mcr & Miners Trans .100 70 M 70 A 23 56 Jan 92 Jan
Mcr & Min Trans V T.100 70M 70 A 17 62 M Aug 90 Mar
Mt V-Woodb Mills v t rlOO 16 16 A 222 14M June 17M Sept

Preferred v t r ........... 100 73 H 73 74 491 68 Jan 76 July
74 M 75 54 69 75

Pennsylv Water Sc Pow.100 79 79 215 60 Jan 79 Oct
United Ry & Electric___50 22 22 23 A 2,647 17M June 24 M Feb
Wash Balt Sc Annap____50 28 A 29 65 24 Jan 31 M Sept3 A 3M 130 3 Apr 3M

Bonds.
Balt Elec stamped 5s. 1947 93 93 $2,000 90 June 95 Nov
Chari Cons Ry ,GAE5sl999 92 92 2,000 92 Mar 92 M June

94 91 5,000 90 94
Consol Gas gen 4 Ms .1951 89 89 6,000 83 M Nov 89 Nov
Cons G, E I. & P 4 Ms. 1935 84M 85 9,000 78 Oct 85 Nov

5% notes______________ 97 M 97 A 98 16,000 90 June 98 Nov
98 99 5,000 94 99

Cosden & Co ser A 6s. 1932 85 84 85 M 15,000 77 June 85 M Oct
Scries B 0s________ 1932 85M 83M 85 A 16,000 78 June 85 M Nov

Elkhorn Coal C rp 0s. 1925 97 A 98 20,000 03 A Aug 98 M Jan
9944 100 27,000 00 A 100

Hons Oil dlv ctfs.. 1923-25 99M 100 3,000 88 Jan 102 Aug
Kirby Lum Contr 6s. .1923 98 99 6,COO 05 A Apr 09 Nov
Mary’d Elec Ry 1st Ss.1931 91H 91M 01A 2,000 87 A Jan 92 Feb
Merch Sc Miners Trans 0s. 101A161 A 1,000 101 Oct 102 Jan
Norfolk Ry Sc Light 5s 1949 95 95 05 1,000 00 Apr 96 Oct
Nor Balt Trac 5a.. . .  1942 99 A 00 A 1,000 99 y, Mar 100 Mar
Nor Cent Scries B 5 s .. 1926 101 101 1,000 101 Nov 101 Nov
Pennsylv W & P 5 s . . .  1940 88 A 88 A 89 M 29,000 84 Mar 89 M Nov
United Ry & Elec 4 s .. 1949 79 77 A 79 3,000 71 Sept 79 Nov

58 M 59 2,000 52 59
81 82 3,500 73 A 82
82 A 82 A 100 73 A 82 M Feb

0% notes_______ ______ 96 05 A 90 5,000 91M June 96 Feb
Wash Balt Sc Annap 5sl911 83 A 83 A 5,000 80 Jan 83 H Feb
Wilm & Weldon 4 s . . .  1935 85 85 1,000 85 Nov 85 Nov

Philadelphia Stock Exchange.— The complete record 
of transactions at the Philadelphia Stock Exchange from 
N ov. 9 to N ov. 15, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are por cent of par value.

FridayLastSale.Price.
Week's Range of Prices. Low. High.

SalesforWeek.Shares.
Range since Jan. 1.

Stocks—  Par. Low. High.
Alliance Insurance_____10 19 19M 95 19 Jan 10A Jan

75 76 11 50 Aug 89
Amer Railways, pref.. 100 72 72 5 58 Oct 80 Feb
Baldwin Locomotive.. 100 81X 83 A 300 58 A Jan 100M May

103 103 50 05 A 
58

103
Buff & Susq Corp v t c.100 62 65 360 Jan 65 Mar

53 55 149 46 Jan 55
39 M 
55

40 144 36M Oct 43
Elec Storage Battery.. 100 55 56 M 1,350 48 Mar 57 Oct
General Asphalt______ 100 35 34 A 37 3,520 14M May 37 Oct

Preferred..................100 76 A *70 74 A 452 47 Jan 74M Nov
Insurance Co of N A___10 26 26 26 55 24 Jan 27 M July
Keystone Telephone____50 10A 11 526 7 Aug 11 Nov

50 50 65 46M Sept 57 A
Lake Superior Corp__ 100 18M 17 18M 5,490 12 Jan 21M July
Lehigh Navigation......... 50 74 73 M 76 M 926 61A Jan 76M Nov
Lehigh Valley................5 0 62 62 65 M 489 55 Jan 65 M Not
Midvale Steel Sc Ord____50 44 44 A 20 43M Jan 59 M May
Mlnehlll Sc S I I ____ 50 52 52 4 49 M 

80
Nov 52

Pennsylvania Salt M fg.,50 85 A 85 85 A 330 Oct 85M Nov
Pennsylvania...................50 40 A 49 56 A 3,867 43 AJune 50 A Nov
Philadelphia Co(Pltts). .60 34 35 110 21M Apr 35 Oct
Phlla Electric ol Penn..25 26 A 26 M 27 A 3,729 24 June 27 M Nov
Phila R T vot trust rects.50 27 27 M 1,540 23 A Mar 30 Jan
Philadelphia Traction ..5 0 71M 71 A 5 *65 M Sept 71 M Nov
Reading .............................50 90 89 A 02 H 895 71 Jan 95 M Oct

First preferred..............50 38 M 
3

38 A 100 33 Aug 38 M Nov
Tono-Belmont Dcvel____1 3 3M 2,793 I 5-16 Sept 3M Mar3A

40M
4 2,455 2M July 4

Union Traction_______ 50 40M 41M 1,323 36M Aug 42 M Jan
United Gas Improv’t ..5 0 73 73 77 M 3,140 *62 A Oct 77 M Nov
U S Steel Corporation. 100 101M 98 102 A 8,080 86 A Mar 110M Aug
W Jersey & Sea Shore___50 44 44 25 39 May 48 Mar
Wm Cramp & Sons____100 90 79 A 90 720 74 Jan 95M June

Bonds.
U S Lib Ln 1st 4 s .. 1932-47 95.60 97.80 $1,000 93 June 97.91 Jan

2d Lib Loan4 As. 1927-42 98.60 98.60 100 94.44 Sept 98.60 Nov
3d Lib Loan 4 Ms. .1928 97.84 98 4,000 94.30 Sept 98.52 May
4th Lib Loan 4 Ms. .1938 97.90 98.00 20,100 97.50 Nov 98 Nov

Allegheny Vail gen 4s. 1942 85 85 1,000 85 Nov 85 N ot
Amer Gas Sc Elec 5 s . .2007 85M 82 85 M 24,000 76 M Sept 85 M Nov

82 82 200 77 A 82
Baldwin Locoin 1st 5s 1940 99 A 99 M 99 A 5,000 98 M Sept 101 May
Beth Steel p m 5 s ..  . 1936 84 84 5,000 79 Mar 84 Not
Consol Trac N J 1st 5s 1932 90 90 9,000 85 Sept 95 Feb
Keystone Telep 1st 5s.1935 90 90 5,000 87 M Oct 90 Jan
Lake Superior Corp 5s 1924 52 53 43,000 47 H Jan 59 A Aug
Lehigh Valley 6s ctfs. 1928 102 M 102M 103M 42,000 07V, Sept 103 M Nov

Gen consol 4 M s.. .2003 00 A 91 4,000 85 Oct 91M Feb
Pa A N Y  Canal cons 4s '39 90 90 1,000 90 Nov 90 Nov
Penn RR gen 4M s____1965 94 94 94 2,000 86M Aug 94 Feb
Pa Sc Md Steel cons 6s. 1925 102 102 3,000 100 Mar 103 Jan
Phlla Co cons Sc coll tr 5s’51 84 84 5,000 84 Nov 84 Nov

do stpd s f & red.. 1951 81 85 A 86,000 73 Apr 85 A Nov
Phlla Electric 1st 5s. .1966 94 M 94 05 100,000 80A Sept 96 Jan
Phlla & Read cons ext 4s’37 90 90 1,000 90 Nov 90 Nov
Reading general 4s__ 1997 90 M 91 16,000 80M Sept 91 Nor

J-C collat 4s......... ..1951 87 A 87 A 87 M 2,000 83 Apr 87 A Nor
Spanish-Amcr Iron 6s. 1927 00 A 00 A 1,000 99 July 101 Feb
United Rys Invest 5s. 1926 67 67 A 29,000 54 Apr 67 M N ot
Welsbach Co 5s______ 1930 94 94 7,000 01 Feb 96 M J auu
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Volume of Business at Stock Exchanges
T XIA NTS ACTIONS AT THE NEW Y O R K  S T O C K  EXCHANGE  

DAILY. WEEKLY AND YEARLY.

Week ending Net. 16 1918.
Stocks.

Shares. I Par Value.
Railroad,Ac..Hands.

Slate, XIvn 
it Foreign Bonds. u. s.Bonds

Saturday................
Monday....................
Tuesday....... .......... ..
Wednesday________
Thursday---------------
Friday ......................

'Fotal ....................

440.330 840,460,000 82,091,000 
HOLIDA Y — ARMIS TICE CELE 
1,081,150 100,699,000 4,350,000 

728.772 66,636,200 3,088,000 
614,815 57,398,250 2,496,000 
723,599' 68,114,525 2,505,000

$1,094,000
BRATION

2.091.000
1.810.000
2.507.000
1.463.000

$2,480,000

3.892.000
6.459.000
6.278.000
5.713.000

3,594,666 333,307,075 14,530,000i 9,565,000 $23,822,000

Sales at_ 1Week ending Nov. 15. Jan. 1 to Nov. 15.S etc York Stock Exchange. 1918. 1917. | 1918. | 1917

Stocks— No. shares___
Par value__________

3.594.066
$333,307,975

2,641,815 125,621,019 167.593,968 
$246,735,000 $11,743,172,665 $15,451,352,630 

S1.000 S19.700: $117,600Bonds.
•overnment bonds—  
•tats, raun., &c., bonds 
RR. and mlsc. bonds..

$23,822,000
9,565,000

14,530,000

$13,188,500
3,950,000
5,297,000',

$1,037,672,OOOi 
237,315,000! 
291,952,000

$205,809,750
268.734.000
425.387.000

Total bonds_______ $47,917,000 $22,435,500 $1,566,939,000' $899,930,750

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 
BALTIMORE EXCHANGES.

Week ending Nos. 15 1918.

Boston. Philadelphia. Baltimore.
Shares. Bond Sales | Shares. Bond Sales. Shares Bond Sales

Saturday................ 15,176 $27,90o! 5,522 $39,300 1,644 $29,600
Monday__________ IlOLI DAY
Tuesday................. 19,178 25,200 15,451 100,000 3,719 44,000
Wednesday______ 22,471 44,100! 10,702 115,500 1,608 26,300
Thursday........... .. . 19,647 51,900; 6,346 127,600 1,278 83,100
Friday .................... 18,990 16,000| 6,301 28,000 951 23,000

Total.................. 93,462 $165,100' 44,322 $410,400 9,200 $206,000

New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Nov. 9 
to Nov. 15, both inclusive. It covers the week ending 
Friday afternoon.

It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges.On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
oomplied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “tape,” or reported 
in the official list at the end of the day, are authentic.

On the “Curb,” on the other hand, there arc no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac
tions may creep in, or even that dealings in spurious securi
ties may bo included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of "Curb” transactions, and 
we give it for what it may bo worth.
Week ending Nov. 15.

FridayLast Week’s Range of Prices. Low. High.
SalesforIf Range since Jan. 1.

Stocks—  Par. bate.Price. U ZZK.Shares. Low. High.
Aetna Explos.r___(no par) o * 6 * 6 * 8,200 6 * Nov 1 « * May
Brlt-Ara Tobac ord_____ £1 2 3 * 23 * 500 1 4 * Apr 2 3 * Nov

Ordinary bearer_____ £1 ” 22*' 22 23 * 7,000 1 4 * Apr 2 3 * Nov
Bums Bros Ice com r .100 47 45 5 0 * 3,600 1 8 * June 5 3 * Nov
Car Ltg A Power.r......... 25 l * 1 * 1 * 1,000 1 * Oct 3 * Mar
Cities Service com r___100 297 301 135 200 Feb 305 Oct

Preferred r__________100 8 1 *
11

82 350 6 8 *10*
Jan 82 Nov

Colurdblavllle Woolen r 10 iik UH 1,340 Sept 12 Oct
Emerson Phonograph____5 ______ 2 * 3 4,000 1 Aug 4 * Jan
Freeport Texas Sulph r (t) 33 34 * 275 33 May 3 9 * Apr
General Asphalt com r 100 ______ 34 * 37 1,100 2 3 *  June 3 7 * Oct
Grant Motor Car com .. 10 ______ 3 3 H 300 3 Nov 3 * Nov
Hupp Motor Car______ 10 5 4 * 5 * 14,000 2 * Jan 5 * Nov
Intercontinental Rubb-100 13 1 2 * urn 850 8 Aug 1 5 * Oct
Internet Motors com r.100 36 37 200 14 Jan 37 Nov
Keyst T ire* Rub. com. 10 19 17 * 19 H 10,100 1 1 * Oct 2 0 * June
Lima Locomot com r--100 ♦43 47 2,480 33 Oct 5 0 * May
Marconi WIrel Tel of Am .5 4 * 5 * 24,000 2 * July 5 * Nov
North Am Pulp *  Pap (t) 2 * 2 Vs 3 1,000 2 Apr 4 * Aug
Penna Coal & Coke.r___50 24 *28 430 24 Nov 34 July
Poulscn Wireless.r____100 7 7A COO 7 Nov 15 * May
Relo Equipment r ......... 10 1 1 * 11 * UH 1,195 1 0 * July 1 3 * Oct
Smith Motor Truck r .,.1 0 * H 7-16 23.500 * Nov 2 * Apr
Steel Alloys Corp.r......... 5 0 * 6 * 6 H 1,250 5 June 6 * Nov
Subraar Boat Corp v t o. (t) 1 3 * 1 1 * 14 7,700 11 Nov 2 0 * May
United Motors r..(no par) 34 * 33 * 35 M 9,700 1 9 * Jan 3 5 * Nov
U S  Steamship..................10 5 * 4 * 5 * 12,600 3 * Nov 7 * May
Wayne Coal........................ 5 3 * 3 * 4 25,900 2 * Oct 4 Nov
Wrlght-Martln AIro r ..( t ) 5 * 4 * 5 * 16,800 4 * Nov 1 1 * May

Rights—
Texas C o.r........................... 1 5 * 1 5 * 17 A 3,600 1 2 * Oct 1 7 * Nov

Former Standard Oil 
Subsidiaries.

Anglo-Amer Oil. r........... £ 1 17* 17 * 1 8 * 0,700 1 1 * Feb 1 8 * Oct
Atlantic Refining.r___100 1020 11020 1 908 June 1030 Oct
Crescent Pipe I.lne.r___50 37 37 37 10 36 May! 40 Oct
Onlena-SIg OH, com .r. 100 109 109 110 45 92 Sept 145 Jan
Illinois Pipe Ltne.r____100 ............ 175 178 35 138 Sept 192 Jan

Friday Sales
Former Standard Oil Last Week’s Range for Range since Jan. 1.

Subsidiaries. Sale. of Prices. Week.(Concluded.) Par. Price. Low. High. Shares. Low. High.
Northern Pipe Line. r . 100 110 110 15 100 Jan 113 May
Ohio Oll.r........................ 25 326 325 336 481 290 Sept 365 Jan
Penn-Mex Fuel r__ . . . .2 5 42 46 1,084 26 Oct 48 Oct
Prairie Pipe Line.r____100 288 295 145 249 Sept 296 Oct
Southern Pipe Line.r.. 100 185 185 10 166 Oct 185 Nov
Standard Oil (Calif) r--100 215 249 185 210 June 249 Nor
Standard Oil of N J .r ..  100 620 610 635 576 490 Sept 635 Nov
Standard OH of N Y .r .100 300 293 302 1,330 248 Sept 302 Nov
Vacuum Oll.r................100 390 386 306 181 317 Sept 420 Oct

Other Oil Stocks.
Barnett Oil *  Gas r......... 1 5-16 * 5-16 4,500 •As Aug 13-16 Jan
Boston-Wyomlng OH r . .1 . _ 2 1 * c 2 1 *c 2,000 15o Sept 33« Jan
Cosden & Co common r_.5 7 * 7 * 7 * 8,800 6 *  Sept 8 *  Feb
Crystal Oil & Refining.r.l 1 * 1 * 30 1 June 1 *  July
Elk Basin Petroleum r___5 ‘ ” 6 * 6 * 7 * 3,200 5 * July 7 A Oet
Esmeralda OH Corp r____1 6c 4c 6c 41,700 30 Sept 6-16 Jan
Federal Oil r____________ 5 2 * 2 * 2 * 6,100 1 * Allg 4 Feb
Glenrock OH r_________ 10 3 * 3 * 3 * 11,600 2 * Sept 5 Jan
Ilonsten OH ton r____100 75 75 79 700 3 9 * Jan 8 6 *  June
Imperial Co* Oil ♦. r____1 * 9-10 * 1,800 * June *  Nov
Internat Petrol.r______ £1 14 14 1 4 * 3,200 1 2 * Feb 1 5 *  Oct
Island OH A Trans r____10 3 * 3 * 3 * 15,500 1 * Jan 5 *  Mar
Merritt OH Cerp.r_____ 10 2 3 * 2 3 * 25 2,000 1 7 * Mar 2 9 *  June
Metropolltaa Petroleum 25 1 * 1 11-16 115 10 13,500 * Jan 2 *  Nov
Midwest Oil common r . . l 1.08 1.06i 1.09 6,500 87c Apr 1.24 Jan

Preferred r____________ 1 1 * 1 * 500 1 Apr 1 *  Jan
Midwest Refining.r____50 136 133 138 3,725 97 Mar 139 Nov
Northwestern OH. com .r.l 56c 52e 56c 14.000 42c Sept 89o Feb
Oklahoma Prod A Ref.- .5 9 * 9 * 1 0 * 32,000 6 * Apr 1 0 *  Oot
Okmulgee Prod & Ref— 5 2 * 2 2 * 700 1 * Sept 1 1 *  Mar
Omar Oil & Gas com____1 19c 22c 16,000 180 Nov 40o Jan
Royal Dutch Co new.r— ” 76"" 70 76 100 66 July 82 Nov
Royal OH r _____1 * * 1,000 * Sept 1 *  Mar
Sapulpa Refining _r_____ 5 7 * 8 3,000 6 Sept 1 0 *  May
Security Prod & Ref......... 5 * * * 3,500 * Sept *  Oct
Sequoyah OH A Ref_____ 1 11-10 9-16 13-16 10,000 H Sept l *  Mar
Sinclair Gulf Corp r___(t) 22 24 4,000 15 Jan 24 Oct
Southern Oll & Trans, r. 10 _____ 3 3 * 400 1 * Jan 3 *  July
Stanton Oll.r___________1 1 * 1 * 1 * 8,300 *  Sept 2 *  Mar
Texana OH A R ef.r_____1 5-10 3-1(11 * 4,700 3-16 Nov 1 *  May
Ventura Cons Oll.r--------5 8 * 8 * 900 5 * Jan 8 *  Nov
Victoria OU.r__________10 2 * 2 * 2 * 2,380 1 *  Sept 6 *  Mar

Mining Stocks.
Alaska-Urlt Col Metals.. 1 42c 410 44c 12,300 5-16 Apr 70s May
America Mines.r___. . . . 1 87o 86c 87c 1,850 34o July 87c Oct
Atlanta Mines___________1 4*C 4c 5c 10,700 3o July 13o Feb
Big Ledgs Conner_______ 5 1 1-10 1 1 * 25,700 * Sept l *  Mar
Boston A Montana D ev..5 48c 460 51c 54,000 38o Sept 96c Mar
Butte A N Y  Copper____1 . * * 1,600 * Nov 1 *  May
Caledonia Mining_______ 1 40c 35c 43c 02,350 35o Nov 56o Jan
Calumet A Jerome Cep.r 1 9-16 7-16 9-16 23,000 At Nov 1 *  Mar
Canada Copper Co L td ..5 2 1-16 2 1-16 2 * 6,000 1 * Apt 2 *  Nov
Candalarta Silver, r_____1 47c 46c 48c 15,000 37o Aug 48o Nov
Cash Boy.............................1 6*C Oo 7*C 7,500 3c Oct 19« Feb
Cerbat Silver M A M .r — 1 1 * 1 1 * 3,900 420 Jan 1 *  July
Consul Arizona Smelt____5 1 * 1 13-16 2 3-16 18,500 1 6-16 Feb 2*As Nov
Consol Copper Mines____5 6 * 5 * 6 10,800 4 * Aug • 7* May
Creeson Cons OoW MAM 1 6 * 5 * 6 28,500 4 * Mar 6 Nov
Denbigh Mines.r..............1 11-16 * 11-10 3,100 * Oct 2 *  July
Dundce-Arizona Copper. 1 1 1-10 1 1 5-10 1,300 7-16 July 1 5-16 Nov
El Salvador Silver.r____1 1 * 1 1 * 1,000 55c Mar 1 *  Aug
Eureka Croesus Min r___1 1 * 1 * 7,935 * Feb 2 *  June
First National Copper...5 " ' " 2 * 2 2 * 3,100 1 * Sept 2 *  Jan
Fortuna Consd.r_______ 1 40c 35o 40o 3,500 30c June 4Go Aug
Goldtleld Consolidated. 10 20c 19o 22c 5,100 I7e Oct 7-10 Jan
Goldfield Merger.r......... .1 2*C 2c 2 * c 6,500 l*cJunc 5# Feb
Great Bond r _ _ 1 r>c 5c 3,000 2 >-4 c Sent 10c Feb
ila'tle Gold M ln .f.r____1 60c 60o 60c 3,000 330 June s0o Sept
Ilecla alining________ 25o ______ 0 *0 5-10 1,240 2 * Jan *6>At Nov
fron Blossom r .100 7-10 7-10 300 5-16 Apr 11-16 Jan
Jlxn Butler.r................... .1 48c 46c 49c 10,900 45c Nov 90o Jan
Jumbo Extension_______ 1 1 0 *c 9 * c  10*C 5,000 8c July 24o Jan
Kewanus r______________ 1 3 * c  4 * c 2,500 l * c  OCt 9o Feb
la  Rose Consol Mines.. ,5 * 5-16 * 300 25c Jan 11-16 Apr
Magma Chief.r..................1 25c 25c 25C 1,000 * Apr *  May
Magma Copper_________ 5 ______ ♦32* 3 5 * 5,300 27 May 42 Jan
Marsh Mining.r________ 1 3c 3,000 2 *oN ov 8 * o  Mar
Maicn Valley r __ _____ 5 3 * 4 500 3 * Aug 6 *  Jan
McK lnley-Darragh-Sav .  .  1 47c 45c 50c 17,300 33c Nov 60c Jan
Mather Lede.r__________1 430 40c 13c 10,700 25c Jnn 56o Apr
Nlplsslng Mines...............5 8 * 8 * 8 * 300 8 Jan 9 May
Nlxn* Nevada__________ 1 38c 36o 43c 22,000 31c Oct 1 *  Mar
Ohio Copper, r __ .1 13-16 * 5,800 * Oct 1 3-10July
Onondago Mines.r_____1 4 * 4 4 * 17,000 2 Jan 8 July
Ray HorculiS M ining.r..5 3 * 3 * 4 2,200 3 * Jan 4 *  Jan
Rochester Mines......... ......1 35c 33c 300 18,000 27c Jan 54c May
Ban Toy Mining _ 1 8o 0 * c 3,000 70 Sept 18o Jan
Seneca Copp Corp (no par) 1 4 * 1 3 * 1 4 * 1,850 7 * Jan 1 5 *  Nov
Silver Canon...................... 1 73c 73c 73c 2,000 60c Sept 75c Oct
Stiver H unt Silver r ------1 * * * 2,200 * Mar 1 Aug
Silver King of Arizona___1 7-10 13-32 15-32 8,500 7-32 Apr *  June
Standard Stiver-Lead____1 7-16 * 7-10 8,700 •As Oct *  Apr
Stewart.................................1 16c 13c 16c 20.700 llo Aug *  Jnn
Success Mining _____ 1 10c 11c 1,300 7c Jan 16o Apr
Tonopah-Bclmont Dev r .l 3 * 3 * 200 1 * Sept 3 *  Mar
Tonopah Extension_____ l 1 * 1 * * 1 * 5,250 1 Nov 1 *  Jan
Tonopah Mining________ 1 3 * 3 * 3 * 725 2 * Sept 4 Jan
Tri-Bullion R^rl) 5 .  _ U 3-16 400 A June *  Jan
United Eastern Mining.. 1 4 7-10 4 *  4 11-16 7,150 3 July 5 *  Feb
U S Lead A ZIne i r. . . . 1 0c 6o 70 5,000 Oo Oct 60o Mar
Ward Min A M illing____1 35o 31o 39c 27,000 4o May 52e Nov
Washington Gold Quartz. 1 82c 80o 82c 2,500 73o Oct 82o Nov
West End Consolidated..5 1 6-32 1 *  1 5-16 11,500 650 Jan 1 *  June
Western Utah Exten 4 r _ .l 17o 16c 18c 22,500 1IO Oct 23o SeDt
White Caps Extension. 10c 1 * 0 1 * 0  1*C 3,000 1 * 0  Nov 18c Feb
White Caps Mining.,.10o 160 15o 2l0 26,100 8 * c  Sept *

Bonds—
Am Tel A Tel l-yr 6s r '19 __ 100 too $2,000 9 8 * Aug 100 Nov
Amer Tobacco serial 7s r’ 19 100* 100* 100* 105,000 100* Oct 101 Oct

Serial 7s. r................1920 101 look 101* 83,000 0 9 * Oct 101* Oct
Serial 7s.r................1021 101* 101 101* 145,000 9 9 * Oct 101* Nov
Serial 7s r..................1922 101* 101* 102 * 100,000 0 9 * Oct 103* Oct
Serial 7s r................ 1923 102 102 102* 120,000 9 9 * Oct 103 Nov

Armour A Co deb Cs.r.1919 ___ _ _ 101* 101* 5,000 9 8 * July 101* Nov
Debenture 6s.r____1920 ______ 9 9 * 100 90,000 9 7 * July 103 Nov
Debenture 6s. r____1922 9 9 * 9 9 * 10,000 9 5 * July 9 9 *  Nov

Beth Steel ser 7 s .r . . .  1019 100* 100* 20,000 0 8 * July 101 Aug
Serial 7s. r................1920 ___ _ _ 0 9 * 9 9 * 3,000 9 8 * July 100* Oct
Serial 7a.r . .1921 9 9 * 0 0 * 30,000 98 July 100 Aug
Serial 7s. r________ 1922 100* 100* 2,000 07 July 100* Nor
Serial 7s.r . . - - - - - - 1923 100 100* 30,000 0 6 * July 100* Oct

Canada (Dom of) 5 s .. 1910 0 8 * 9 8 * 9 8 * 400,000 0 4 * Jnn 9 8 *  Nov
Canadian Pacific fis. 100* 100* 1,000 97 July 100* Nov
Cudahy Packing 7s w 1 *23 100* 101* 24,000 9 7 * Aug 101* Nov
Federal Farm Loan 6s____ 104* 104* 20,000 101* June 106* Aug
Gen Elec 6% notes..1920 100 100* 5,000 9 8 * Jan 101* May

6% notes________ .1019 100 100 2,000 99 Jan 100* Apr
Interboro R T  7s____1921 0 8 * 0 8 * 9 9 * 879,000 9 7 * Oct 9 9 *  Nov
KanCltyTermRy 6s w 1 '23 100* 100* 100* 50,000 100* Nov 100* Nov
Russian G«vt 0 * s  r ..l910 73 72 70 125,000 38 Mar 78 Oct

5 * s  r........................ 1921 71 69 73 180,000 32 Apr 73 Nov
U 8 Rubber 7s.r . ................ 100* 100* 101* 160,0001 0 9 * Nov 101* Nov

* Otld lots, t No par value. i Listed as a prospect, i Listed on the Stock
Exchange this week, where additional transactions will be found, o New stock.
i Unlisted, ti Ex-cash and stock dividends. to When Issued . z Ex-dividend.

Ex-rlghta. t Ex-stock dividend.
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— Our Ms & Sangor of N . Y .  and Morrill, Oldkara A C o. of Iloston ar« 
•rf«rl»* to invoitors in an advertisement o» a preceding pago of this Issue 
*1 .315,000 5 %  Alrron, Ohio, coupon (with privilege of registration) water 
works extension bonds. Denom . 51,000. Date Oct. 1 1918. Prin. and 
soml-ann. iut. (A . & O .) payable at the National Park Bank, Now York 
C ity, N . Y . One yearly as follows: 590,000 1919, 521,000 1920, 522,000  
1921, 523,000 1922, 524,000 1923, S25.000 1924, $26,000 1925. $27,000
1926, 528,000 1927, *29,000 1928, $30,000 1929, 531.000 1930, 532,000
1931. 533,000 1932, 534,000 1933, $30,000 1934, 537,000 1935, 538,000
1936, $39,000 1937, *40,000 1938, 511,000 1939. 512,000 1940. 513,000
1941 $44 000 1942 545.000 1943, $46,000 1944, 547,000 1945, $48,000
1946 $49,000 1947. $50,000 1948, $51,000 1949, $52,000 1950, $53,000
1951, $54,000 1952, *55,000 1953.

— Alex. Brown Sc Sons, bankers of Baltimore, M d ., announce that 
Walter N . Stromenger, who has beon associated with thorn for many 
yoars, has boon appointed manager of their Inrestment department.

— A  circular letter on “ Tho American Inrestment Field after the W a r ,"  
discussing opportunities of tho “  Reconstruction” period, Is being distributed 
by Rudolph Guenther, Inc., 25 Broad at.. Now York,____________________

BANK NOTES—CHANGES IN TOTALS OF, AND IN DEPOSITED BONDS, &o—We give below tables which show all the monthly changes in national bank notes and in bonds and legal tondors on deposit therefor:

Oot. SI 1918.. 
Sopt. 39 1918.. 
Aug. 31 1918.. 
July 31 1UIS 
Juno 39 1918.. 
May 31 1918.. 
Apr. 30 1918-. 
Mar.39 1918.. 
Feb. 28 1918.. 
Jan. 31 1918.. 
Deo. 31 1917.. 
Nov .30 1917.. 
Oot. 31 1917..

Bonds and Legal Tenders on Deposit for—

084.440.410
683.026.300 
082,411,730 
600 831 260 
690.384,150 
691.579,100 
68.8,969.710 
6SS.060.510
685.349.410
684.505.260
683.581.260 
681.565.810 
679.440.210

Legal Tenders. LegalBonds. Tenders.
41,833,562 
43,467,307 
44,108.182 
30 1 f0 U7 
36,878,979 
35.989,575 
36.189,817 
36,252,360 
37.047.275 
36.311.670 
37.397.649 
38.103.287 
39.573.272

Circulation Afloat Under—

679,637,575 
078,465.803 
680,210.470 
687.577 645 
687,328,508 
087,998.070 
680.093,360 
684.667.147 
080.992.730 
681.521,545 
681.814.981 
678.948.778 
676.703.103

41.833,662 
43,467.307 
44,108.182 
30 150 417 
36.878,977 
35.989.575 
36.189.817 
36,252,360 
37.047.275 
36.311.670 
37,397.649 
38.103,287 
39.573.272

721,471,137 
721.933.170 
724,318,652 
723 728,062 
724,205,485 
723,987.646 
722,288.177 
720.919.507 
718,010.005 
717,833.215 
719.212,630 
717.052.065 
716.276.375

$71,647,200 Federal Reserve bank notes outstanding Nor. 1, of whlcli $70,866,400 
tovored by bonds and $780,860 by lawful money.The following show tho amount of each class of U. S. bonds hold against national bank circulation and to sooure publio moneys held in national bank depositaries on Oct. 31.

tends on Deposit Oct. 31 1918.

U. S. Bonds Held Oet. 31 to Secure—
On deposit to secure Federal Reserve Bank Notes.

On deposit to secureNational Bank Notes.
TotalHeld.

2*. U. a. Consols of 1930...........................
38, U. 8 . Loan or 1908-1918....................
Is, U. 8. Loan of 1925...............................
2s, TJ. fj. Panama of 1936----------------
2s. U. 19. Panama of 1938.........................
2s, U. 3. One-year Ctfs. of Indebtedness 
3s, U . 3. Omo-year Treasury Notes------

Totals.........................................................

s
14,137,750

~2,593,665 
40-1,500 
285.300 

61,217.000 
9,301.000

9
501.848.600

32,240
50,240,800
47,412,640
24,912,100

$
575,986.350

32,240
52,833,800
47,817,140
25,197.460
61,217,000
9,301,000

87,938,550 084,440,440 772.3S4.990

The following shows tho amount of national bank notes afloat and the amount of logal-tender deposits ’Oot. 1 and Nov. 1 and their inoreaso or decrease during the month October.
National Bant Notes—Total Afloat—

Amount afloat Oct. 1 1918.................................................................................$721,933,170
Net amount retired during Ootober--------- --------------------------------------- -----  462,033

Amoum'j ef bank note* afloat Nov. 1 1918..........— ..............................$721,471,137Legal-Tender Notes—
Amount on depoalt to redeem national bank notes Oet. 1 1918............ 843,467,307
Net amovnt of bank notes retired In Ootober............................................... 1,633,745

Amount en deposit to redeem national bank notes Nor. 1 1918____$41,833,562

Now York City Banks and Trust Companies
All price* aew dollar* per share.

Banks— N.Y nut. •ft, Uauka. BUt. Ask. Trwst Co’s. nut.
490 505 259 2 SO

A mer Exob.. 220 930 j Manhattan *. 185 175 B.uikors Trust 410
Atlantic......... 170 1*9 Meek A Met. 305 315 Central Union 395
Battery Park. 190 200 Merchants__ 143 U9 Columbia___ 305
Bowery •___ 400 Metropolitan* 105 175 Commercial . 85
Bronx Boro*. I2fi 175 Mutual*_____ 375 Rmplro . . . 280
Bronx Nat..^ wo 170 New Noth*.. 200 215 Equitable Tr 350

150
Butch A Drov 20 25 New York__ 425 Fidelity......... 205

875 Paclftc *
Gbat A Pheu. 235 245' Park________ 595 520 Guaranty Tr. 370
Chelsea Ex *. 115 125 Prod Exch*.. iite Hudson_____ 135
Chemical____ 390 400 Public............. 200 215 irvlug Trust I See
Citizens......... 212 922 Seaboard ____ 4AU 170 \ Nat

439
Coal A Iron . 210 219 Sherman____ 125 135 Lincoln Trust 98
Colonial*. . . . 40(1 Btate*_______ 100 108 Mercantile Tr
Columbia* 155 165 23d W ard *... 115 130 A Deposit 1U5
Commerce. . . 192 198 Union Exch.. 145 155 Metropolitan. 320
Comm’l Ex*. 399 419 Uni ted States* 500 Mqtunl( Wear,-]
Common- Wash H’ts* . 275 cheater)___ 105

wealth* . . 195 VVosteh Ave* 160 175 N Y Life Ins
'Continental*. 100 107 Yorkrllle * .. 290 310 A Trust.. . 875
Corn Exch* 320 330 N Y Trust. . 695
Oosmoplttau 1 85 100 Brooklyn. Scandinavian 265
Cuba (Bk of). 175 Coney Island* 140 155 Title Os A Tr 210
East River___ 18 24 First................ 260 270 Transatlantic
Fifth Ave* — f 1800 3260 Flatbush ....... 145 O S M iiA T r 400
Fifth . ......... 715 230 Green point . . 150 165 United Btatos 876
First _______ 899 Hillside •____ 110 120 'Veif.etnsstei. _ 130
Oarfleld . . . . 17(1 185 Homestead *. 110 trotikiyn.
•Gotham------- - 200 Mechanics' *_ 67 112 Brooklyn Tr. 500
Greenwich*..' 320 34(1 Montauk * . . . 90 103 Franklin . . . . 225

075 200 307 205
240 133 138

Imp A Trad.. 505 515 North Hide*.. 175 200 Manufacturers 160
111

certificates] 270 275 'Jueens Co__ 70
Liberty . 300 400

410
315

95
300
360
380
215
m
380
145

Irving
Bank

97
106

335

126
900
610

170
415
000
140

515
135
275nsn
165

80 “

• Bunks marked with a (•) are State banks, t Sale at auction or at Stock Ex
change this week, t Includes ono-tblrd a w e  Irving Trus. Oo. < New stock. 
M Ex-rights

New York City Realty and Surety Companies
All prices now dollars per share.

▲mane* R’lty 
Amor 8urety. 
Bend A M Q . 
Casualty Co. 
Clty Investing 

Preferred _ -

Bid Ask p Bid 4>* (j ] Bid Aik
65 05 !)Lawyers Mtge 90 100 Saeaity Assad
60 60 |jMtge Bond.. 80 90 |[ (Brooklyn) } 60

200 210 Nat Surety 200 210 So S Casualty.] 175 190
75 |N Y Title A Jus Title Gu;*i ------ 60

14 10 Mtge______ 55 05 West A Broad
60 67 I jj Title A M C| 150 170

Quotations for Sundry Securities
All head prices are “ and interest” except wbsrs marked “ f

Standard Oil Stocks Per Sian,Par BuH I Aft 
4ngto-American Oil new. £1 17*2 15
Atlantic Refining...............100 1010 ,1030
Borne-Qorymaer Co......... 100 450 j475
Buokeye Pipe Line C o .. .  50 *96 | 99 
Cbesebrougb Mfg new...1 0 0  335 350
Colonial Oil......................... 100 10 40
Continental Oil......... .........100 460 480
Crescent Pipe Line Co___ 50 *37 42
Cumberland Pipe Line. .100 170 180
Eureka Pipe Line Co____100 190 200
Oaleoa-SlgnaJ Oil coin.-.100 105 110

Prefswwf old _______ 100 115 130
Preferred new..........- ..........  105 110

nil note Pip* $ jut ____ 100 170 173
Indiana Pip* Uue Co____ 50 *93 96
International Petroleum. £1 ♦14̂ 2 15
National Transit Co___12.50 *14»s' I5>r
New York Transit C o .. .  100 190 200 
Northern Pipe Line C o ..100 105 115
Ohio Oil Co........................  26 *325 330
Penn-Mex Fuel Co------  26 *43 46
Prairie OH A Gas..............100 580 590
Prairie Pipe Line.............. 100 287 292
Solar Reflulug.................... 100 370 385
Southern Pipe Line C o .. 100 180 190
South Penn Oil.................. J00 285 295
Southwest Pa Pipe Lines. 100 100 105 
Standard Oil (California) 100 243 248 
Standard OH (Indiana).. 100 730 745 
Standard OH (Kanaaa)... 100 540 670 
Standard OH (Kentucky) 100 325 350 
Standard Oil (Nebraska) 100 440 465 
Standard OH of **ew Jer. 100 617 623 
Standard OH of New Y'k 100 297 301
Standard Oil (Ohio)......... 100 410 430
SwanA *1cob................ 100 97 102
Union Tank Line Co____100 106 I l f
Vacuum Oil.........................100 385 395
•fashington Oil.................. 10 *40 45

Ordnance Stocks—Per Share.
▲etna Explosives prof...100 50 55
American A British Mfg. 109 2 5

Preferred......................... 100 20 15
▲Has Powder common.. .  100 162 168

Preferred......................... 100 86 90
Sabooek A Wllcoi........... 100 110 112
Bliss (E W) Co oommoD 66 *275 350

Preferiwd........................  50 *65 75
Canada Fdys A Forgings. 1 0 C -------200
Carbon BteeJ common...100 100 105

1st preferred....................100 92 98
2d preferred......... ...........100 68 70

Colt s Patent Fire Arms
M fg............................  25 *49 51

duPont (E I) de Nemours
A Co common_________100 262 268
Debenture stock_______ 100 88I2 89ie

Eastern Steel.......................100 SO 90
Empire Steel A Iron com. 1 0 0 -------40

Preferred......... ............... 106 68 73
Hercules Powder 00m .. .160 210 220

Preferred.........................100 105 109
Wiles-Bemeat-Pond 00m . 109 118 122

Preferred........................... 106 95 98
Penn Seaboard Steel (no par) *46 50
Phelps-Dodge Ccrp--------100 280 310
ioovlll Ma»ufacturlng_..109 390 400.
Thomas Iron....... .................60 *20
Winchester Repeat Arms 100 700 800
Wr*rt"»»rd Iro n ..............106 50 46

Preferred...............................  85 95

PuHIc Utilities
▲mer Oas A Eleo 00m____ 60

Preferred.......................   60
▲mer Lt A Trao 00m____ 106

Preferred — .............. ..100
▲mer Power A Lt 00m .. .100

Preferred.......................106
▲mer PcbUe Utilities 00m 100

Preferred______________100
Cities Service Co 00m___100

Preferred.......................109
OonTw’lth Pow Ry A L.100

Preferred......................... 100
Eleo Bond A Share pref.,100 
Federal Light A Traotlon.100

Preferred......................... 100
Great West Pow 5a 1946 JA J 
Mississippi Rlr Pow oom.100

Preferred......................... 100
First Mtge 5a 1951...JAJ  

North'n States Pow oom.1001
Preferred_____ ________100'

North Texas Eleo Co corn 100!
Preferred......................... 100

Pacific Gas A Eleo 00m. .100
1st preferred............... .100,

Puget Sd Tr L A P eoro.100
Preferred..........................100

Republic Ry A Light------100
Preferred.. - ..................100

South Calif Edison 00m .. 100
Preferred..........................100

Standard Oas A El (Del). £0
Preferred________ 60

Tennessee Ry L A P  com lOOj
Preferred______________100,

United Oas A Elec Corp.lOO*
1st preferred__________ 100!
2d preferred__________ 100

United Lt A Rys corn____100
1st preferred...................100

Western Power common. 100 
Preferred______________100

►100
•42
237

98
60
75

*40 ‘ 
295 
81 
24 
50 

tN  
9 

40 
75
13 
38 
72ij 
64 
86 
63
70 
42 
84 
12 
43fj 
I8I2 
57 
79 
94 
•9

•32
3

1C
5

38
7

40
71
14
60 1

105
44

240
100
78 ‘
to
45 

297
82
20
53
93
11
45
78
16
45
75 
68 
89 
68
76 
43 
85 
15 
48 
20 
59 
82 
98 
12 
33

4
19
7

40
IP
42
73
15
63

RR. Kgulpments—PerCt
Baltimore A Ohio 4 K * .. - 
Buff Rooh A Pittsburgh AH'

Equipment 4s___________'
Canadian Paclflo 4Ha------
Caro Chuchfleld A Ohio 5a
Central of Georgia 6s--------

Equipment 4 H a ..---------
Chicago A Alton 4s---------
Chicago A Eastern 111 5 H f

Equipment 4 H s .. --------
Cblo lud A Loulsv 4H s.
Chic St Louis A N O 5 s .. .
Chloago A N W 4 h s .........
Chicago R I A Pac 4 X s_ ..  
Collado 4  Southern 6a. _
Erie 6a---------------------------

Equipment 4H *-----------
Equipment 4e__________

Hooking Valley 4s----------- --
Equipment 5s---------------

Illinois Central 5s
Equipment AH»-----------

Kanawha A Michigan 4H* 
Louisville A NaahvlUe 5s-.
Michigan Central 5 a _____
Minn St P 4  8 ft M 4 K s .. .  
Missouri Kansas A Texas 5?
Missouri Paolflo 5a-----------
Mobile A Ohio 5 i...............

Equipment 4H »......... ..
New York Central Lines 5s

Equipment AHa..............
N Y Ontario A West 4H*.
Norfolk A Western 4 ^ s .

Equipmunt 4a..................
Pennsylvania RR 4 ^ s ___

Equipment 4s__________
St Louis iron U t A Sou 5a.
St Louis A San Franelaoo 54
Seaboard Air Line 5c---------

Equipment 4)4■-----------
Southern Pacific Co 4H s. 
8outhern Railway 4 H s ..
Toledo A Ohl* Central 4s.

Tobacco Stock*—Per S&c. re.Pa
American Cigar common. lOv

Preferred...______ ...IOC
Ainor Maohlne A Fdry.-lOt 
Brlttsh-Amer Tobao ord..£5

Ordinary, bearer______ £'. *22
Cooley Foil......................... 10C 190
Johnson Tin FoU A M et. Kb 
MaaAndrsws A Forbes...I0f

Preferred — .............. -.198
ReyuoWs (E J) Tobacoo.ltw

B 00m stock....... ........... 10*:
Preferred......................... IOC
A dividend scrip.
B dividend scrip__________1

Young (J •) Co.................106
Preferred______ _______ 10*

Short-Term Note*—Per 
Am Cot Oil b  i f  i« .  MAS7% notes Sept 1*19..........
Amur TclATcl *c is  tv FA 
Balto A Okie t* l » i f  JAJ 
Canadian Fas U  1934.61AM . 
Dei A Budscn 5s 1920 FA>
Erie RR is 1919...........A-*
Fed Hug Rfg is I9M ...J& JQm RISC «S 1920............J<t -•<\% uciea (2-yr) *19. JAi
Great Nor 5e If2*.........M t
Hocking Vat 6c Feb T9 M4S 
K OTerm At < * l fx ’ _

5s Nov 15 1923.. MAN15 
Looted* UM L «t ISIS. » *  
MorganAWright is Deo 1 i- 
N Y Cent 5s 1919...M A S K  
Penn Co 4 H» 1991.-JAJD 1 
Pub Ser Cerp N J 6c T9 MA 
item Arms U.M.C 5»T9FA 
■Amthorn Ry Oe 1919 tt-tf 
Utah Sco Ccry tU 28.M -9 1C 
Whouaa El A M «s T 9 . PAa 
Winches Rep.Arun7iT9.MA>'

1.25 5.75
i io U .f i
r.75, 4-75

Industrial
and MJs*cUaoeous

American Bitten_________10*
American Chicle tom____Idu

Preferred..........................10*
American Hardware--------ISC
Aiuer Typefounders coin. 100

Preferred .    10*
Borden’s Oond Milk com. 105

Preferred---------------------10*
Celluloid Company_____109
Columbia Oraphopfc Mfg (t)

Preferred_____________ 100
Freeport Texas Co _ . . . . ( * )
Havana Tobacco Co------10G

Preferred..........................lOu
1st * 6s June 1 1922.-J-D  

Intereontluea Rubb 00m .109
fnt or cat Banking Co____190
International Salt------------ 109

1st gold fie 1951........... A-4*
International Silver prel.100 
Loulgb Valley CuftJ Sales. 60 
Otis Elevator oornmon.. -100

Preferred .........  100
Remington Typewriter—

Common...................  100
let preferred........... — 100
2d preferred .................. 100

Royal Bakiog Pow com .. lOOj 123
Pretei**d ................. lOW* 85

Singer M fg ..............  IOO

94<s

901*
99
9dl*i
941*
99
991*
854
•fl~» 100** 
99U 99«%

209
47
67

140
36
82
96
97 

135 
*90
85 

•34
1
2

/38
13

166
55
71
75

•87
55
79

86 
110 
104

198

991*
97*4

99H
87

Tex Pa* Goal A O H ......... 100 900

e o i
49
72 

145
39
89
99

109
149

93
99
35

3
5

45
14

73

82

39
ill 5 
107
130
I 89 
'209 
925

•Per share. 9 Basis. A Purchaser also pays accrued dividend. « New stock 
Flat price. n Nominal, a Ex-dirldead. 1/ Ex-rights. <t> Without par value.’
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Imrestmetxi and IjUuXxmtl % u U l l x Q m M .
R A I L R O A D  G R O S S  E A R N I N G S .The following table shows the gross earnings of various STEAM roads from whioh regular weekly or monthly returns oan he obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two oolumns the earnings for the period from Jan. 1 to and inducting the latest week or month. The returns of the electric rail

ways are brought together separately on a subsequent page.

BOADS.
Latest Oross Earnings. J a n .  1 to Latest Date.

W>ek or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

S e p te m b e r  
4 th  w k  O ct

$
2 3 2 ,3 4 6
1 1 8 ,6 2 0

1 8 9 ,6 7 5
8 1 ,3 1 9

$
1 .7 5 0 ,8 6 6
2 ,8 5 1 ,8 9 3

$
1 .4 9 0 .6 7 3
2 ,6 2 1 ,9 7 4

A t c h  T o p e k a  A  S F e  S e p te m b e r  15354 8 2 8  118 29  75 8  118 135  6 08  103092 933  
G u lf  C o lo  & S F e  S e p te m b e r  1 ,9 3 8 ,1 3 0  1 ,5 6 8 ,3 8 6  1 4 ,0 2 8 ,4 2 0  1 2 ,4 0 2 ,8 7 3
P a n h a n d le  & S Fe S e p te m b e r  

A t la n t a  B irin  & A t l  S e p te m b e r  
A t la n t a  &  W e st  P t .  S e p te m b e r  
A t la n t ic  C i t y ________S e p te m b e r

5 0 1 .9 7 0 , 5 9 0 ,2 4 5 . 4 .3 8 2 ,6 6 3  5 ,1 1 4 .4 0 5  
4 6 5 ,9 9 8 ! 3 2 2 .7 5 1  3 ,3 0 9 .6 7 9  2 ,8 6 2 ,7 2 7  
2 5 1 ,8 7 7  16 3 .3 7 4 ! 1 .7 9 0 ,3 4 1  1 ,2 5 2 ,1 1 3

A 1  , . , ________ 4 6 6 ,5 4 2 ' 3 7 5 .1 0 0 ’ 3 .1 5 2 ,8131  2 ,6 1 3 ,3 9 2
A t la n t ic  C o a s t  L in e  S e p te m b e r  4 ,7 7 8 ,3 6 6  3 .4 0 9 .9 1 4  4 1 ,3 9 3 .7 6 1  3 2 ,0 2 8 .5 8 6  
A t la n t ic  & S t  L u w r. |June ; 197.3X1) 122.3611 9.86.1331 9 2 6 .4 2 9
B a lt im o r e  & O h i o . .  S e p te m b e r  1 8 8 1 6 9 9 3  12681 071 1 2 5 042  185 9 8 ,6 4 1 ,5 6 8  

B  A  O  C h  T e r  R R  S e p te m b e r  ; 160,1441 1 7 1 .0 4 0  1 ,359 ,295|  1 .5 0 6 .1 6 6  
B a n g o r  & A r o o s t o o k  S e p te m b e r  ! 4 5 6 ,9 1 7  3 4 4 .6 0 2  3 .4 9 1 ,7 5 8 ' 3 ,3 0 6 ,6 0 6
B e lt  R y  o f  C h ic a g o .  S e p te m b e r  3 3 2 ,9 8 5 ! 3 4 2 .5 2 9  2 .9 3 7 ,7 4 8  2 ,9 0 6 ,2 8 5  
B e sse m e r  & L  E r ie .  S e p te m b e r  1 ,6 3 8 .3 5 7  1 ,3 2 1 ,4 1 7  9 .9 3 5 ,6971  9 ,2 6 4 ,3 0 6  
B in g h a m  A  G  rfie ld  S e p te m b e r  3 1 6 .4 8 3  2 9 3 .9 7 7  2 ,5 9 8 ,5 5 0  2 ,3 8 3 .0 9 8
B ir m in g h a m  S o u t h .  S e p te m b e r  8 7 .1 E F  9 3 .3 1 6  1 .1 3 6 .9 2 4 1 8 5 1 ,1 0 9
B o s to n  A  M a i n e . . .  S e p te m b e r  7 ,1 5 5 ,5 5 0  5 .2 3 9 .7 4 4  5 1 ,9 8 1 ,2 6 6  4 4 ,1 0 6 .9 5 4  
B u f f  R o c h  & P i t t s b .  1st w k  N o v  346 ,2911 3 3 6 ,5 9 3  1 5 ,7 4 8 ,7 3 6  1 2 .9 0 2 ,9 7 0  
B u ffa lo  & Susci R R .  S e p te m b e r  1 9 0 ,5 3 7  148.4961 1 ,6 9 5 ,5 0 3  1 ,2 9 3 ,2 7 3
C a n a d ia n  N o r  S y s t .  1st w k  N o v  1 ,049 ,3001  8 9 5 .4 0 0  3 8 ,5 4 1 .7 0 0  3 5 ,0 4 2 ,0 0 0  
C a n a d ia n  P a c if ic  . .  1st w k  N o v  3 ,4 3 7 ,0 0 0  3 ,2 0 4 ,0 0 0 ,1 2 8 0 4 8 8 8 3  1 2 5 2 1 5 6 4 6
C a n  P  L in es  in M o .  S e p te m b e r  1 4 0 ,7 5 2 ; 1 36 ,006
C a r o  C lin c h  & O h io  S e p te m b e r  4 8 8 .1 3 3 ! 3 3 5 ,4 8 5
C e n tr a l  o f  G e o r g ia .  S e p te m b e r  1 ,8 2 2 ,7 9 2  1 .3 3 2 .6 2 5  
C e n tra l  R R  o f  N  J .  S e p te m b e r  4 ,2 4 9 ,7 8 7  3 ,2 9 7 ,1 0 6Mow IT.rurInnd Snnfnnibiw rn*7 Ofi.ii Ada 0 *7*7C e n t  N e w  E n g la n d -  S e p te m b e r  
C e n tra l  V e r m o n t . .  S e p te m b e r  
C h a r le s to n  A  W  C a r  S e p te m b e r
C h e s  & O h io  L in e s .  
C h ic a g o  & A lto n  
C h ic  B u rl A  Q u in cy  
C h  i >et A c t ,  T r k .  
C h ic a g o  & E a s t  III 
C h ic a g o  G re a t  W e st  
C h ic  In d  & L o u is v .  
C h ic a g o  J u n c t i o n . .  
C h ic  M ilw  A St P.. 
C h ic  & N o rth  W est 
C h ic  P e o r ia  & S t L .  
C h ic  R 1 A  P a c i f i c . .

C h ic  R 1 A  G u l f . .  
C h ic  S t  P  M  A  O ra . 
C h ic  T e r r e  B A S E  
C ln  In d  A  W e s t e r n .
C o a l A  C o k e ..............
C o lo r a d o  M id la n d .  
C o lo  A  S o u th  S y s t ,  

F t  W  A  D o n  C it y  
T r ln  A  B ra zo s  V a l 

C o lo  A  W y o m in g . .  
C r ip  C rk  A  C o l  S pgs 
C u b a  R a ilro a d  
D e la w a r e  A  H u d son

S e p te m b e r
S e p te m b e r
S e p te m b e r
.1 Ills
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
1st w k  N o v
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e rAugust
S e p te m b e r

D e l L a ck  A  W e s t ,  .  ^Septem ber 
D e n v  A  R io  G ra n d o  S e p te m b e r  
D e n v e r  A  S a lt  L a k o S e p t e m b e r  
D e t r o i t  A  M a c k in a c  4 th  w k  O ct  
D e tr o it  T o l  A  I r o n t  S e p te m b e r  
D e t  A  T o l  S h o re  L .  S e p te m b e r  
D u l  A  Iron  R a n g e . .  S e p te m b e r  
D u l M is s a b e  A  N o r  S e p te m b e r  
D u l S o  S h o ro  A  A t l .  4 th  w k  O ct  
D u lu th  W in n  A  P a c  S e p te m b e r  
E a s t  S t  L o u is  C o n n  S e p te m b e r  
E lg in  J o l ie t  A  E a s t .  S e p te m b e r  
E l F a so  A  S o  W e s t .  S e p te m b e r
E r i e . . .............................S e p te m b e r

C h ic a g o  A  E r i e . .  S e p te m b e r  
F lo r id a  E a st  C o a s t .  S e p te m b e r  
F o n d a  J o h n s  A  G lo v  S e p te m b e r  
F t  S m ith  A  W e ste rn  S e p te m b e r  
G a lv e s to n  W h a r f . .  S e p te m b e r  
G e o rg ia  R a i l r o a d . .  S e p te m b e r  
G ra n d  T r u n k  F a c_ _  2 d  w k  O ct  
G ra n d  T r u n k  S y s t ,  1st w k  N o v  

G ra n d  T r u n k  R y  2 d  w k  O ct  
G ra n d  T r k  W e s t .  S e p te m b e r  
D et o  It A M ilw  I . |v 

G re a t  N o r t h  S y s te m  S e p te m b e r  
G u lf  M o b i le  A  N o r .  S e p te m b e r  
G u lf  A  S h ip  I s la n d . S e p te m b e r
H o c k in g  V a lle y ____ S e p te m b e r
I ll in o is  C e n lr  1____ S e p te m b e r
In te r n a t  A  G t  N o r .  S e p te m b e r  
K a n  C it y  M e x  A  O r S e p te m b e r  
K  C  M e x  A  O o f  T e x  S e p te m b e r  
K a n sa s  C i t y  S o u t h .  S e p te m b e r  

T o x a rk  A  F t S m . S e p te m b e r  
K a n sa s  C i t y  T e r m .  S e p te m b e r  
L e h ig h  A  H u d  R i v .  S e p te m b e r  
L e h ig h  A  N e w  E n g . S e p te m b e r
L o h ig h  V a lle y ----------S e p te m b e r
L o s  A n g  A  S a lt  L _ _  S e p te m b e r  
L o u is ia n a  A  A r k a n .  S e p te m b e r  
L o u is ia n a  R y  A  N a v  S e p te m b e r  
L o u is v i l le  A N a s h v .  S e p te m b e r  
L o u  H en d  A  S t  L . .  S e p te m b e r
M a in e  C e n tr a l______ S e p te m b e r
M id la n d  V a lle y _____S e p te m b e r
M in e ra l  R a n g e _____4 th  w k  O ct
M in n e a p  A  S t  L ou is  S e p te m b e r  
M in n  S t  F A  S S M .  S e p te m b e r  
M is s is s ip p i  C e n tr -d . S e p te m b e r  
M is s o u r i  K a n  A  T e x  S e p te m b e r  
M o  K A T  R y  o f  T e x  S e p te m b e r  
M o  A  N o r t h  A r k a n . IS ep tem her 
M o  O k la  A  G u l f  iS e p te m b e r

1 ,7 2 6 ,2 9 1  1 ,8 7 0 ,6 6 1  
3 ,4 5 3 ,2 3 5  3 ,0 1 2 ,5 3 4  

1 5 .0 2 7 .3 7 3  1 1 .1 6 9 ,9 6 8  
. . 3 3 .0 9 1 ,9 0 6  2 7 ,7 7 4 ,0 8 0

5 9 7 ,3 6 4  4 6 8 .8 7 7  4 ,6 0 2 ,2 0 9  4 ,1 0 3 ,9 3 5
5 2 9 ,7 6 9 ! 4 1 6 .5 2 1  3 .7 8 8 .7 5 1  3 .3 2 1 ,1 0 4  
2 8 2 .0 2 3 ! 2 0 3 .2 6 1  2 .0 7 4 .6 2 9  1 .6 6 7 .2 8 8  

7 ,3 3 9 ,5 4 5  4 ,7 3 2  0 1 7  5 1 .9 0 0 .3 3 5  3 9 .9 3 1 ,7 4 0  
2 ,5 0 1 ,2 4 7  1 ,8 3 7 ,7 9 6  1 7 ,7 3 5 ,3 4 1  1 5 ,2 5 9 ,3 3 7  
1 4 0 1 7 2 0 5 ,1 0 2 9 5 2 3 4  1 04 032713  9 0 ,2 3 1 ,0 4 8  

1 63 .436  13 2 .'.'07  800.80fi| 7 4 8 .4 8 5
2 ,7 8 3 ,0 0 9  1 ,8 4 9 ,6 9 1  1 9 .4 7 5 .0 0 1  1 5 ,5 0 6 ,4 6 2  
1 .8 8 0 ,4 5 0  1 ,4 1 9 .3 9 8  1 4 ,0 9 6 .5 8 8  1 2 ,1 0 1 ,4 6 0  
1 ,0 4 3 .7 6 0 ! 8 0 5 ,4 0 6  7 .9 0 4 .6 2 1  6 ,7 6 7 .0 0 2  

2 8 0 .1 1 6 ' 2 6 8 ,2 9 5  2 .4 6 4 ,4 1 8  2 .4 2 0 .5 8 5  
133 92216  103 82216  9 4 .3 7 2 .3 1 5  8 3 ,3 6 1 ,1 2 9  
1 33 44959  1 00 62306  9 1 .4 2 7 .0 9 1  7 9 .4 9 4 ,4 5 8  

180.5641 1 9 7 .0 7 4  1 ,6 3 6 .8 3 1  1 .5 9 3 .7 5 1
9 ,7 5 8 .7 2 5  7 ,4 6 9 .8 7 6  7 2 ,6 2 0 ,1 8 7  6 2 ,2 5 9 .9 8 4  

.3 9 2 ,0 3 2 ’ 3 1 7 .1 6 1  3 .2 5 7 ,2 9 7  2 ,7 3 8 .4 4 5  
2 ,4 0 6 .6 8 7  2 ,0 3 0 ,6 5 2  1 7 ,7 3 9 ,3 8 7  1 5 ,5 9 9 ,8 0 4  

5 2 5 ,2 0 6  3 3 2 .8 4 3  3 .6 3 1 .1 0 6  2 .7 4 2 .0 5 4
3 0 6 ,4 7 8  2 1 7 .2 2 8  2 .3 3 3 ,9 7 8  1 ,9 9 7 ,1 4 9
1 4 7 ,8 0 8  1 1 2 .5 5 8  1 ,0 6 1 ,4 1 4  9 7 0 ,9 1 9

9 ,4 6 4  1 9 4 ,8 2 9  9 9 1 ,0 1 1  __________
2 3 6 .2 8 0  2 1 8 .8 5 2  1 0 .5 6 1 .6 3 9  9 .1 9 7 ,2 6 9
7 2 8 ,3 1 1  5 5 8 ,5 8 9  5 .5 4 8 .2 5 8  4 ,5 5 9 .7 0 1
107 .9 6 1  9 7 ,5 5 6  8 3 6 .3 3 5  7 0 6 .1 8 5

8 4 ,6 1 5  95.5481 8 3 6 ,6 0 3  9 05 .691
7 4 .1 5 1  9 5 .4 3 6  7 1 0 ,0 5 0  8 6 0 ,5 1 8

1 ,0 1 7 .0 2 7  8 3 0 .8 1 5  9 .1 8 0 ,2 8 4  4 .8 6 9 .7 7 3
3 ,7 6 8 ,9 3 0  2 ,7 3 3 .2 6 3  2 6 ,0 8 2 ,5 8 5  2 ,3 9 8 ,1 6 3  
6 .5 4 0 ,0 5 9  4 .9 2 6 ,0 4 5  4 9 ,7 3 6 .3 1 0  4 2 ,7 0 1 ,4 6 7  
3 ,2 2 7 ,9 5 3  2 ,5 8 5 .6 9 3  2 2 ,2 8 9 ,4 5 0  2 0 .6 1 9 .5 2 5  

2 1 7 ,5 6 8  194 ,4 5 1  1 ,5 9 2 .4 9 9  1 ,3 5 8 .6 2 3
4 7 .3 7 4  44 334 1 .297 .7081  1 .1 1 8 ,8 9 2

3 9 7 ,4 5 5  2 7 4 .0 2 5  2 .400 .8581  2 .2 3 3 .1 3 5
1 7 7 .3 7 0  1 2 7 .0 8 3  1 .4 4 6 .4 6 1 1 1 ,3 7 9 ,7 8 8

1 .2 5 0 ,2 5 7  1 .0 2 8 .7 5 6  7 ,3 1 1 ,2 8 2  5 .4 5 2 ,4 0 1  
3 .4 0 2 .8 2 2  2 ,3 7 7 .7 4 6  1 6 .7 3 0 .4 3 8  1 1 .3 1 1 ,3 0 2  

1 8 0 ,9 6 8 ; 1 4 8 .5 7 7  4 ,0 3 8 ,5 9 6  3 ,5 9 8 ,7 9 9
126.0561 1 5 0 .0 1 5  1 ,2 6 7 ,8 8 9  1 ,5 9 5 .9 3 1
1 1 3 .3 5 1 ! 8 8 ,4 1 2  8 3 6 .6 7 5  7 7 6 ,8 2 6

2 ,0 0 5 .2 3 1  1 .3 0 6 .6 3 9  1 4 ,2 3 8 ,4 2 6  1 1 .8 9 0 ,0 9 9  
1 .2 8 2 ,2 6 8  1 .0 0 5 .5 9 1  1 1 .1 2 7 .1 3 4  1 0 .3 0 5 ,8 5 3  
8 ,0 9 6 .8 4 4  6 .1 8 1 ,1 4 1  6 1 .9 5 3 .9 5 9  5 2 ,3 2 2 ,9 6 7

9 4 4 ,7 0 2
5 0 8 .4 2 6
1 1 6 .3 2 7
1 1 3 .9 7 2

7 2 .8 7 9
7 7 5 ,1 8 5
1 8 8 .4 0 3

1 ,3 4 2 .9 4 1

6 6 9 ,3 4 7
4 4 0 .3 3 8

9 5 .6 2 2
9 7 .8 0 7 ,
9 8 ,941

4 1 1 ,9 8 2
1 7 0 ,7 9 5

7 .5 8 7 .9 0 8  
6 ,7 2 2 .3 0 6  

843  017  
9 2 4 .6 6 0  
70 0 .4 9 1  

4 ,7 2 2 .1 3 2  
4 ,6 2 4 ,5 5 8

6 .4 5 5 ,1 5 2
6 ,3 0 5 .2 8 6

8 0 5 .9 5 0
7 6 2 ,8 8 7
8 6 2 .7 1 0

2 ,8 1 7 ,6 2 1
2 ,4 1 5 .1 2 4

9 4 4 ,1 1 0  5 9 ,7 5 1 .6 8 7  5 0 ,9 3 0 .1 2 6  
1 ,4 3 1 ,8 2 5  1 ,0 6 1 ,1 5 9  4 7 ,0 0 1 ,3 1 9 ,4 0 ,7 3 8 ,7 7 7  
1 ,7 9 6 .6 5 5  1 ,3 4 1 ,0 4 6  9 ,3 7 8 ,7 6 4  8 ,3 0 0 ,6 3 0  

2 6 5 .9 1 4  >74.888 I 750 4 1 I ’ 0 1 5 .1 4 4
109 6 7 7 0 7  8 ,3 8 2 .0 7 3  6 .8 .5 6 6 .6 1 6  6 4 .7 5 0 ,8 4 7  

2 2 4 .5 1 9  2 1 8 ,1 4 0  1 ,771 ,3751  1 ,7 1 3 ,1 4 2
2 2 6 .2 4 2  2 3 4 .9 9 5  1 ,0 7 4 ,7 3 0  1 ,6 6 5 ,7 6 8

1 ,4 9 0 ,8 2 7  1 .0 2 2 ,7 9 8  9 .8 2 3 .5 9 2 1  7 .9 2 4 .1 4 9  
10802 501 7 .5 2 5 ,5 6 4  7 9 .2 2 4 .5 5 6  64  2 3 2 ,6 0 8
1 ,3 5 4 .7 3 6 ,1 ,1 5 8 ,7 7 6  

1 7 4 ,3 2 0  
1 1 5 .3 4 8  

1 .4 1 8 ,2 0 3
9 6 .0 2 8

1 1 3 ,6 1 6
1 9 1 ,7 5 4
1 8 0 ,6 8 0

9 ,8 0 4 ,1 2 2  
9 7 ,8 5 2  9 7 9 ,6 4 1

1 0 1 .5 1 6  8 8 7 .9 5 7
1 ,1 3 5 .7 9 6  1 0 ,0 8 0 .0 4 5  

8 6 .0 5 0  8 8 6 ,3 8 2
9 1 ,3 0 4  9 1 8 ,5 8 6

1 9 6 ,4 8 6  1 ,7 1 3 ,0 ’ 4 
3 3 1 ,2 6 8  3 .0 1 1 ,7 5 1

8 ,7 2 2 ,5 1 1
8 7 9 .7 1 3
9 4 6 ,3 2 8

9 .0 9 0 ,4 7 1
8 1 0 ,8 5 3
8 3 6 ,7 6 4

1 ,7 1 6 ,8 8 9
2 .7 3 6 ,2 7 3

6 ,4 0 7 .8 7 0  4 ,7 0 3 .»<19 4 7 .3 8 5 ,8 3 0  3 9 .9 6 5 .6 0 5  
1 .3 8 0 .4 0 7  1 .0 0 8 ,7 7 7  1 0 .5 7 7 .2 8 1 ; 9 .3 5 1 ,4 1 2  

1 2 7 ,0 7 8  1 4 7 .0 8 4  1 ,2 5 4 ,3 3 7  1 .1 3 7 ,8 4 4
26.8 ,860  2 4 2 .0 2 8  2 .2 5 3 ,5 7 3 1  1 .7 2 9 ,3 0 2

9 ,9 9 1 ,3 4 0  6 .4 3 4 ,7 5 5  7 3 .3 6 8 ,5 4 2  5 5 ,6 7 8 ,8 4 8  
2 8 9 ,2 7 6  2 0 3 ,7 6 7  2 ,0 4 9 ,9 8 9  1 ,6 3 9 ,4 0 7

1 ,6 4 6 ,5 8 4  1 ,2 6 3 ,3 6 6  1 2 .1 2 7 ,8 4 2  1 0 ,5 9 2 ,9 4 8  
3 2 6 ,5 2 5  2 5 1 ,3 1 9  2 ,5 2 0 ,7 6 7 1  2 ,1 1 5 .1 1 5

3 1 ,2 1 4  3 9 ,8 6 3  9 5 9 ,9 7 9  1 ,0 0 7 ,4 4 6
1 ,2 5 5 .8 5 8  1 ,0 4 2 ,0 6 7  8 ,7 3 7 .2 7 7  8 .0 6 9 ,2 7 3  
3 .9 7 8 .4 1 7  3 ,1 3 5 .8 2 2  2 4 ,2 8 9 .8 6 8  2 5 ,4 5 6 .0 0 1  

1 3 4 .6 8 4  1 0 8 .1 1 9  9 8 2 ,7 0 9  6 3 3 .8 3 2
3 ,2 0 5 .9 4 9  2 ,2 4 0 .3 5 7  2 3 ,5 1 3 ,2 3 2  1 8 ,8 6 7 .6 6 5  
1 ,9 3 1 ,3 5 9 ,1 ,4 3 9 .7 2 0  1 4 ,2 2 5 ,8 2 4  1 1 ,0 7 6 ,6 4 7  

9 6 ,8 7 4  1 3 0 .0 0 0  1 .0 6 0 .8 6 8  1 .0 6 4 .2 2 2
171,2841 143,9911 1 ,3 6 0 ,0 8 8  1 ,3 9 0 .4 0 9

ROADS.
Latest Oross Earnings.

Week or 
Month.

M is s o u r i  P a c i f ic ___ S e p te m b e r
M o n o n g a h e la ______ S e p te m b e r
M o n o n g a h e la  C o n n  S e p te m b e r  
N a s h v  C h a t t  A  S t  L  S e p te m b e r  
N e v a d a -C a l-O r e g o n  4 th  w k  O c t  
N e v a d a  N o r t h e r n . .  S e p te m b e r  
N e w b u rg  A  S ou  S h .  S e p te m b e r  
N e w  O rl G re a t  N o r  S e p te m b e r  
N e w  O rl A  N o r  E a st S e p te m b e r  
N  O T e x a s  A  M e x . .  S e p te m b e r  

B e a u m  S L A  VV. S e p te m b e r  
S t L  B r o w n s  A  M  S e p te m b e r  

N e w  Y o r k  C e n t r a l .  S e p te m b e r  
In d  H a rb o r  A  B .  S e p te m b e r  
L a k e  E rie  A  W _ _  S e p te m b e r  
M ic h ig a n  C e n tr a l  S e p te m b e r

Current t Previous 
Year. Year.

J a n .  1 to Latest Date*
Current
Year.

Previous
Year.

S  ̂ $ S (J ^
8 ,4 5 3 .3 6 5  6 ,5 1 0 ,9 0 3  6 4 ,7 8 7 .3 6 7  5 7 ,4 8 9 .0 1 9  

2 8 8 ,9 9 7  1 9 1 ,7 5 4 ! 2 ,2 5 0 ,9 0 2  1 .6 0 7 ,2 8 5
2 4 1 ,1 9 8  1 0 9 ,7 1 5  1 ,7 8 7 .1 6 0  1 .3 6 1 ,9 2 6

2 ,2 1 5 ,2 3 3  1 ,3 4 2 ,2 3 8 1 1 5 ,6 5 3 ,6 2 8  1 0 .9 5 7 ,6 2 3
--------    2 3 8 ,2 8 1  3 1 8 .0 3 6

1 ,9 8 5 .8 8 7  1 ,8 1 9 ,5 4 8  
9 9 9 ,1 4 0  7 4 2 ,8 9 4

1 .6 5 3 ,3 2 2  1 .4 1 2 ,5 6 6  
4 .8 2 0 ,4 8 9  3 ,5 1 3 ,2 1 2  
1 .4 6 4 ,0 5 3  1 .0 0 5 .9 3 9  
1 ,0 7 5 ,6 3 3  7 0 9 .5 8 9
3 .1 9 9 ,8 2 9  2 .8 7 9 ,4 6 2  

2 1 0 6 2 0 8 8 8  176 64 8 5 9 7

5 ,3 8 1  
2 6 5 .8 7 1  
1 5 6 .9 3 4  
1 9 9 ,5 4 4  
6 6 5 .1 8 6  
1 5 0 .8 1 7  
1 2 7 ,0 0 6  
4 8 5 .4 8 0  

3 0 5 0 6 3 2 2  2 1 3 4 2 1 5 4  
5 3 6 .4 6 6  4 2 3 .7 7 4
8 3 2 ,1 4 0  6 6 0 .0 7 2

6 ,0 0 3 .4 7 7  4 .5 1 6 .1 0 1

1 9 ,1 7 5  
2 1 9 ,6 2 7  

9 0 .8 5 0  
1 8 5 ,9 1 5  
4 5 0 .8 0 4  
1 1 1 ,055  

8 2 .2 5 4  
2 9 5 .6 1 8

4 .060 .3281  3 ,9 4 1 ,8 7 1  
6 ,7 5 7 ,3 1 2  6 .0 8 1 ,2 4 2  

4 8 .9 2 3 .7 0 1  3 8 ,4 0 5 .5 9 3
C le v e  C  C  A  S t  L  S e p te m b e r  7 .5 0 3 .0 2 3  4 ,7 6 3 ,0 3 6  5 1 .8 2 2 .0 6 2  3 8 .8 1 7 ,4 0 3
C in c in n a t i  N o r th  S e p te m b e r  
P it t s  A  L a k o  E rie  S e p te m b e r  
T o l  A  O h io  C e n t .  S e p te m b e r  
K a n a w h a  A  M ic h  S e p te m b e r  

N  Y  C h ic  A  S t  L ou is  S e p te m b e r  
N  Y  N  H A  l l a r t f . .  S e p te m b e r  
N  Y  O u t A  W e ste rn  S e p te m b e r  
N  Y  S u sq  A  W e s t . .  S e p te m b e r  
N o r fo lk  A  W e s t e r n . S e p te m b e r  
N o r fo lk  S o u t h e r n . .  S e p te m b e r
N o r th e r n  P a c i f ic ___ S e p te m b e r

M in n  A  I n t e r n a t .  S e p te m b e r  
N o r t h w e s t ’ n P a c i f ic  S e p te m b e r
P a c i f ic  ( to a s t  C o ___ S e p te m b e r
P e n n s y lv a n ia  R R . .  S e p te m b e r  

B a lt  C h e s  A  A t l .  S e p te m b e r  
C u m b e r la n d  V a il S e p te m b e r
L o n g  I s la n d ______ S e p te m b e r
M a r y ’d D e l A  V a  S e p te m b e r  
N  Y P h ila  A  N o r f  S e p te m b e r
W  J e rs e y  A  S eash  S e p te m b e r  . _ . ......

P e n n  W e ste rn  L in e s  S e p te m b e r  ,9 ,3 3 6 ,2 6 1  
G ra n d  R a p  A  In d  S e p te m b e r  | 7 1 9 ,2 3 0
I ’ i t t s  C  C  A  S t  L .  S e p te m b e r  

P enn S y s te m —

2 5 8 ,7 4 1  239 .8351 1 .9 8 1 ,4 4 0  1 .8 0 1 ,4 1 4
3 ,4 5 6 .0 8 2  2 ,2 4 3 .3 6 9  2 4 .1 1 6 .7 5 4  1 8 .9 0 3 .5 1 4  

8 7 1 ,4 2 5  8 4 2 ,9 1 5  7 ,1 8 6 .9 3 4 . 5 .8 7 5 .0 1 4
6 2 9 .7 1 4  3 3 7 ,0 1 4  4 .2 9 3 .4 4 7  2 .6 6 6 .3 5 3

2 ,2 3 0 .0 5 8  1 .4 8 8 ,3 8 3  1 5 ,6 3 3 ,9 1 4  1 2 .6 5 7 ,9 0 4  
1 0 0 0 7 1 1 0  7 ,8 9 4 ,1 7 1 1 7 5 .7 0 2 ,1 4 8  6 3 ,9 3 9 ,2 6 9  
1 .0 2 5 .9 4 3  804 .5701 8 ,4 1 9 .5 3 3  6 ,9 8 5 ,9 1 5

3 4 4 ,0 2 0  2 7 6 .7 0 2  3 ,0 8 4 .3 5 7  2 ,6 6 5 ,8 4 3
7 .9 2 5 ,7 4 3  5 ,7 1 9 ,6 9 4  5 9 .2 3 6 ,4 8 5  4 8 ,3 6 5 ,4 9 5  

5 1 8 ,8 0 4  4 1 6 ,7 5 9  4 .1 5 2 .0 7 2  3 .9 9 5 ,2 8 5
103 43044  7 ,3 4 2 .4 X 0  7 0 .6 4 5 .8 4 3  6 4 .6 8 2 .8 9 5

6 2 ,6 0 4  
5 6 0 ,1 8 7  
4 5 4 .3 9 5  

3 7 1 10221  
1 8 2 .6 7 0  
6 2 6 ,8 5 6  

2 ,3 0 1 .7 2 9  
1 3 3 ,1 3 2  
76 7 .9 7 1  

1 ,1 9 5 ,8 7 1

M a y
M a y
May

S e p te m b e r  
M a y  
Ma

Lines East______
Lines West______
Lines R A W  . .

Peoria A Pekin Un. September
Pere M arquette__ September
Pittsb A Shawmut. September 
Pittsb Shaw A Nor August 
Pittsb A West V a ..  September
Port Reading______September
Quincy Om A KanC September 
Reading ( ‘o—

Phila A Reading.
Coal A Iron < 'o 
Total both cos

Rich Fred A Potom September 
Wash Southern.. September

Rutland.................. September
St Jos A Grand Isl. September 
St Louis-San Fran. September 

Ft W A Rio G r .. September 
St L-S F of Texas September 

St Louis S W Svst . 4th wk Oct 
St L S W of Texas September 

San Ant A Ar Pass. September 
Seaboard Air Line.. September
South B uffa lo___ September
Southern Pacific__ September

Arizona A East.. September 
Galv Hons A S A  September 
Hous A Tex Cent September 
Hous E A W Tex. September 
Louisiana W est.. September 
Morgans La A Tex September 
Texas A New Orl September 

Southern Ry Syst.. September 
Ala Great South. September 
Cin N O A Tex P. September 1,370,931 
New Orl A Nor E September | 665,186
Mobile A Ohio__ September 1,383.658
GoorgiaSou A Fla September 
South Ry in Miss September 

Spokano Internat l. September 
Spok Portl A Seattle September 
Staten Island R T . .  September 
To in Al i A Go >r da 1st wk Nov 
Tennessee Contral. September 
Term Assn of St L. September 

St L Mer BrdgT. September 
Texas A Pacific.. . 1st wk Nov 
Toledo Poor A West Septombor 
Toledo St L A  West Soptembor 
Ulster A Delaware. ! August
Union Pacific_____Soptembor _________

Oregon Short L ..  September 3,283,077 
Ore-Wash RRAN September 2,589,779

Union RR (Pa)___ September ; 823.772
Utah________________ September 132,882
Vicks Shrev A Pac. September ! 254,059
Virginian RR_____September 1.180,591
Wabash RR_______September 4,550,247
Western Maryland. September 1,455,299
Western Pacific___ September 1,036,991
Western Ry of Ala. September 303,932 
Wheel A Lake Erio. September 1,434,044 
WIch Falls A N W . September 110.043 
Yazoo A Miss Vail. Sentember 2.109,072

8 ,3 9 6 .6 6 0

3 4 1 7 8  634 
1 5 1 0 9 1 4 4  
4 9 2 8 7 7 7 9  

1 1 3 .3 3 4  
2 ,8 1 5 .6 5 1  

1 3 0 ,9 1 2  
9 9 .8 4 4  

16 7 ,6 3 0  
2 5 7 .9 9 6  

9 9 .3 8 6

7 .5 6 8 ,7 4 3
4 ,6 4 3 ,3 5 .
1 1 4 6 2 8 1 8  

8 3 0 ,6 1 3  
4 1 8 ,4 1 2  
4 8 5 .7 8 6  
2 2 3 .2 1 2  

7 .2 5 1 .9 3 0  
112 .3 6 5  
102 .041  
4 9 2 .2 6 7  
5 1 5 .5 1 4  
4 8 7 .5 3 3  

3 ,9 7 1 .2 2 2  
1 1 1.022 

14583 550  
4 0 3 .0 3 0  

2 ,0 5 8 ,8 7 7  
9 1 3 ,5 8 5  
2 0 7 ,1 3 3  
4 0 2 ,2 7 6  
7 3 2 ,7 5 8  
6 3 4 ,4 9 7  

1 3 3 94715  
9 7 1 ,3 6 1

316 ,9 9 1  
1 4 5 ,6 7 9  
9 3 .7 1 4  

7 6 9 ,6 8 5  
2 0 2 ,1 9 8  

2 .3 6 1  
2 9 2 .0 8 8  
3 6 8 ,6 8 7  
3 3 2 ,4 2 6  
5 7 1 ,2 4 3  
1 77 .831  
7 9 0 .0 1 5  
1 2 9 .189 

1 05 27836

6 3 ,9 1 9  7 7 3 ,3 7 1  8 0 6 .6 0 4
4 6 5 ,4 5 1  4 .2 9 2 .6 4 4  3 .5 8 3 .3 6 4
4 7 5 ,8 5 5  .............. ' 1 .3 9 3 .7 6 2

2 6 3 6 1 4 8 2  2 6 3 2 9 0 5 1 2  2 1 7 0 4 8 3 4 5  
1 5 4 .8 0 9  1 ,0 3 9 .6 8 4  9 6 6 .4 8 2
4 3 5 .9 2 2  4 .1 1 1 .2 7 8  3 ,6 3 3 .1 0 4  

1 .9 1 0 ,4 9 9  1 7 .0 4 4 .2 6 0  1 2 .8 3 8 .7 2 0  
1 1 0 ,2 3 2  7 7 8 .1 6 6  7 5 1 .9 9 2
5 1 3 .2 3 6  5 ,3 9 9 .0 4 6  4 .1 2 0 .3 4 3  
9 0 3 .4 9 1  8 .1 7 2 .3 5 5  6 .8 1 5 ,9 3 5  

7 ,1 9 0 ,3 5 3  6 7 .0 0 6 .8 1 7  5 8 .5 8 7 .5 0 3  
6 1 0 .9 9 4  ' 5 ,3 2 4 ,1 7 3  4 ,9 3 5 ,6 4 4  

6 .1 6 6 .8 3 6  6 3 ,2 5 3 ,2 2 7  5 4 .8 2 4 ,7 5 6

2 8 2 0 0 8 6 9  
1 4 0 3 0 2 2 8  
42231 098  

1 0 1 ,3 1 0  
1 ,9 8 9 ,2 9 3  

9 4 ,6 3 6  
103 .381 
1 6 2 ,7 5 5  
1 5 6 .6 3 2  

8 0 ,551

5 .5 3 4 ,4 3 9  
1 ,1 7 6 ,0 0 8  
10062 838

3 9 4 .5 5 7  
2 2 4 ,3 9 4  
4 1 4 ,3 2 8  
184 ,2 1 9

5 ,2 0 0 .8 8 2
107 .201

9 0 ,8 6 3
5 7 1 .6 0 9  
5 3 5 .3 7 7  
4 3 4 ,1 1 3

2 .4 9 2 .3 7 3  
8 3 .8 8 0  

11643 531 
2 8 0 .7 1 5  

1 .8 0 7 ,9 4 3  
7 7 2 ,9 0 7
160 .781  
3 1 3 ,3 7 9  
5 8 4 .3 4 7  
5 7 7 ,5 0 0

8 ,1 3 0 .0 3 2
6 1 9 .0 8 7

1 ,1 3 6 .1 3 7
4 5 0 .8 0 4  

1 ,1 9 2 .1 7 6
2 6 5 .6 4 3
1 15.804  
1 0 0 .7 6 0  
5 9 3 .4 2 8  
1 4 0 ,4 7 4

1.791
162 .5 5 7  
2 9 3 .3 9 7  
3 1 6 .0 0 4
4 43 .781
10 8 .8 0 4  
6 4 2 .0 4 5  
139.663

7 ,2 0 4 ,2 4 1
2 ,7 4 1 ,8 6 3
1 ,9 1 7 .1 5 4

5 3 3 .6 5 3

195", 188
8 1 8 .6 1 0  

3 ,5 4 1 ,7 1 2  
1 .2 0 5 .5 1 3

9 8 5 .5 1 9  
1 6 1 .6 9 5  

1 ,0 7 6 .3 1 2  
83 .371  

1.571 .416

1 3 7 0 3 3 9 7 7  
6 2 ,8 7 8 .3 8 3  
1 9 9 9 1 2 3 6 0  

9 4 1 ,6 8 8

1 2 6 6 7 3 9 8 1  
6 1 .4 3 1 ,3 4 7  
1 8 8 1 0 5 3 2 7  

9 1 3 ,9 3 4
2 0 ,4 3 9 .9 3 2  1 7 ,3 9 2 ,2 9 5

1 .0 2 7 .8 8 3  
881 924 

1 .4 1 1 .6 5 7  
1,821 .781 

7 9 3 ,7 6 7

5 9 ,5 7 9 .3 6 5

8 5 5 ,9 2 8  
8 2 4 .2 0 3

1 ,4 4 2 .7 1 2
6 3 9 ,7 8 7

4 9 ,6 4 3 .5 5 5  
21 .4 1 1,789| 1 8 .7 5 7 .1 3 8  
5 0 .2 6 3 .8 1 3  45  51 1 853 

4 ,95 8 ,4 0 7 1  3 .5 6 2 ,1 1 5  
2 .7 1 6 .9 2 3 ; 1 .8 3 9 ,6 0 0  
3 .4 3 4 .0 2 8  3 .2 5 7 .5 5 3  
1 .9 6 7 .9 7 1  1 .7 2 6 .2 8 9

5 0 ,7 1 4 ,7 8 7  4 1 ,9 1 6 .4 6 2  
8 4 7 .0 4 3 , 6 9 1 .3 8 1

1 .0 3 8 .0 4 0  8 4 9 .9 8 9
16.1 17 .767  1 3 ,0 6 4 .8 1 3  
5 ,0 1 2 .3 9 4  3 .9 4 1 .2 2 5  
3 .0 8 7 .3 4 5  2 .9 2 7 .9 1 1

2 8 .6 0 4 .4 8 3  2 1 ,9 3 9 ,9 7 8  
1 .1 6 1 ,8 1 3  9 1 9 .8 0 5

1 1 1293 8 5 5  9 4 .9 6 6 .8 0 9  
3 .3 3 3 .8 3 6  3 .2 2 8 .6 4 9  

1 5 .8 8 8 ,5 0 1  1 4 .3 8 8 .0 5 8  
6 ,7 2 6 .3 0 6  5 ,6 1 1 .1 4 5  
1 ,5 2 5 ,6 1 3  1 .3 3 5 .7 7 0  
3 ,2 3 5 .3 3 4  2 .5 2 8 .1 3 3  
6 .0 3 4 .7 3 7  4 ,7 9 1 .4 0 3  
5 .5 0 5 .9 2 1  4 .6 1 5 .4 9 3

93.1 1 0 .470  6 1 .7 0 7 .8 0 7  
6 ,7 2 0 ,9 3 7  5 .1 3 7 .5 3 0

1 1 .1 9 5 .9 7 5  9 .7 2 6 .1 7 5  
4 .8 2 0 .4 8 9  3 .5 1 3 .2 1 2  

1 0 .9 1 7 .4 1 0  1 0 .1 7 8 .5 1 7  
2 .6 0 0 .0 1 5  2 ,0 7 0 .7 4 6
1 .0 1 3 .0 5 7  

7 4 5 .2 3 7  
6 .1 0 2 .3 0 1  
1 ,4 0 1 .6 1 3  

1 16 .476  
2 .2 1 6 ,9 7 8  
2 .8 2 8 ,7 0 5  
2 .6 8 7 ,3 5 1  

2 2 .0 4 5 ,1 4 4  
1 ,1 9 2 ,1 0 9  
6 ,0 3 4 .5 3 1  

679.6941

8 9 0 .1 5 8  
6 9 2 .6 3 2  

5 .0 1 5 ,1 8 1  
1 .1 5 7 ,4 7 9  

105 30 6  
t . 3 2 1 .0 7 1  
2 .8 6 8 .2 7 2  
2 .3 2 7 .8 3 3  

18 ,541 121 
9 5 2 .0 7 2  

5 ,2 3 5 ,4 0 2  
679

6 9 .8 5 8 .7 6 3  5 4 .3 4 6 .1 8 6  
2 4 .6 1 7 ,8 7 8  2 2 ,2 8 7 ,1 5 3  
1 9 .2 7 4 .8 6 4  1 5 .9 5 6 .2 6 6  

5 .1 3 3 .9 4 6 , 4 ,3 5 0 .1 0 4
1 .0 2 3 ,2 6 4  ..............
1 .8 7 1 ,2 2 5  1 .4 9 3 .4 0 0  
8 ,6 7 9 ,7 4 9 ! 7 .7 5 0 .5 0 5  

3 4 .3 5 1 .3 3 1  2 9 .7 2 1 .5 8 0
1 1 .0 0 9 ,4 0 6

8 ,3 4 8 .4 6 6
1 ,8 1 6 ,0 4 1
9 ,9 9 2 .7 7 4

7 6 3 .2 7 9
1 5 .0 3 3 .6 4 4 1

9 .9 3 8 .9 5 8  
7 .2 5 6 .0 9 6  
1 .2 0 0 .2 0 9  
8 ,0 2 5 ,7 1 6  

7 5 1 ,3 0 0  
712  .8 1 7

AGGREGATE OP GROSS EARMINGS—Waolcly and Monthly.
Weekly Summaries.

3 d  w o o k  A u g  (14  r o a d s )____
4 th  w eek  A u g  (14  r o a d s )____
1st w eek  S e p t  (16  r o a d s )____
2 d  w eek  S e p t (15  r o a d s )____
3d  w eek  S e p t  (14 r o a d s )____
4 th  w eek  S e p t  (13 r o a d s )____
1st w e e k  O c t  (1 0  r o a d s ) . . . .
2 d  w eek  O ct  
3 d  w e o k  O ’ t 
4 t h  w o o k  O c t  
1 st w e e k  N o v

(15 roads! . .
(1 5  r o a d s )____
(16  r o a d s )____
( 1 0  r o a d s ) _____

Current
Year.

$
6 .1 0 2 .7 5 8  
9 .3 0 6 .5 9 8  
7 .1 0 2 ,5 4 4  
6 .4 8 4 .0 5 5  
7 ,2 3 0 .4 7 6  
9 ,7 3 5 .1 6 4  
7 .1 7 2 ,4 1 5  
7 .7 6 2 .1 7 2  
7 ,6 6 4 ,0 6 0  

1 1 .8 3 3 ,0 0 2  
6  9 8 5 .4 1 0

Previous
Year.

8
5 .2 9 9 .0 5 0  
7 .9 1 6 .6 1 1  
5 .9 0 3 .5 7 8  
5 .5 6 1 .1 6 1  
6 .2 5 1 .9 3 5  
8 .1 5 8 .0 1 6  
5 .0 5 0 .1 4 3  
6 ,9 3 1 .4 9 1  
6 .3 0 9 .0 0 9  

10 39 9  702 
6 01 1  530

Increase or 
Decrease.

%
+ 8 0 3  

+  1 .3 8 9  
+  1 .193  

+  920 
+ 9 7 8  

+ 1 .577  
+  1 .516  

+ 8 3 0  
+ 8 5 5  

+  1 .5 2 3  
+ 9 1 0

%

.708  1.5.17 

.987! 1 7 .5 6  

.966  20 .21  

.491 16.51 

.541 15 .8 5  
.148  1 9 .33  
.2 7 2  2 0 .81  
.681 11 .98  
,0 6 0  12 .04  
00 9  14 .78  
8 86  1 5 .5 7

Mileage. 
N o v e m b e r .  
D e ce m b e r  .
l a n u a r y ___
F e b r u a r y . .
M a r c h _____
A p r i l ______
M a y ________
J u n e . . . . . .
J u l y _______
A u g u s t _____
S e p t e m b e r .

Cur. Yr. 
.2 1 2 .1 0 7  
.2 1 7 .9 8 8  
.2 4 0 .0 1 6  
.2 3 0 .3 3 6  
.2 3 8 .8 9 1  
.2 3 3  731 
-2 .3 0 .3 5 5  
.2 2 9 .3 9 3  
.2 3 1 .7 0 0  
.2 3 0 .7 4 3  
.2 3 2  186

Prev.
211
217
23 9
228
237
23 2
228
2 1 9 .
230
230
232

Yr
6 2 1 
265 
,885 
8 3 5  
463 
,255 
,892 
291 
.570 
01 5  
378

Current
Year.

3 6 0 ,0 6 2  
3 1 3 .8 7 5  
282 394  
3 62 .761  
2 8 5 .7 7 6  
3 6 9 .4 0 9  
371 237  
3 6 3 .1 6 5 , 
163 684 
4 9 8 ,2 6 9 , 
1 87 .140

,052
052
,665
238
203
89.5
097
528
172
356

Previous
Year.

326
317
294
312
260
319
342
323
346
.362

7 8 1 '3 5 7

$
7 5 7 .1 4 7  
8 3 6 ,3 8 6  

.002 .791  
.2 7 6 ,8 8 1  
.0 2 7 .7 5 2  
274 981 

.1 10 .096  
163.161 
022 .8 .57 
509 ,561  
7 7 2 .8 5 0

Increase or 
Decrease.

+ 3 3 ,3 0 4 ,9 0 5  
+  2 6 ,0 3 8 .6 6 6  

—  11 60 8  120 
+  5 0 ,4 8 4 ,3 5 7  
4 -25 .1  18.451 
+  5 0 .1 3 4 .9 1 4  
+ 3 2 .091  001 
I- 1 0 .0 0 2 .4 1 2  
+ 1 1 7 6 6 1 3 1 5  
*- 13 5 7 5 9  79 5  
+  129 367 ,931

10.10
8 .1 8  
3 95 

1 6 .2 2  
9 .6 5  

1 5 .70  
9 .3 8  

1 2 .3 8  
3 4 .0 0  
3 7 .4 5  
3 6 .1 6

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



Nov. 16 1918.] THE CHRONICLE 1915
Latest Gross Earnings by Weeks.— In the table which follows wo sum up separately the earnings for the first woek of November. The table covers 10 roads and shows 15.57% increase in tho aggregate over the same woek last year.
Firsl Week o f November.

Buffalo Rochester & Pittsburgh
Canadian Northern____________
Canadian Pacific_______________
Colorado & Southern__________
Grand Trunk o f Canada_______ (

Grand Trunk Western______]
Detroit Gr I lav & M ilw____
Canada Atlantic____________1

Tennessee Alabama & Georgia. 
Texas & Pacific________________

Net increase (15.57% ).

1918. 1917. Increase. Decrease.

$ S $ $
346,291 336,593 9.698

1,049,300 895.400 153,900
3,437,000 3,204,000 233,000

236,280 218,852 17,428
1,342,941 944,110 398 .̂831

2,361 1.794 567
571,243 443,781 127,462

6,985,416 6,044,530 940,886 —

For the fourth woek of October our final statement covers 10 roads and shoAvs 14.78% increase in the aggregate over tho same week last year.
Four h Week of October. 1918. | 1917. Increase) Decrease.

Previously reported (9 roa d s)..
•S * $ 

10,102.434 8,651,313 
118.670 81,319 
47,374 44,334 

180,968 148,577 
31,214 39,863 

5,381 19,175 
492.267 571.609 
855.294 753,512

$
1,451,121

37,351
3,040

32,391

S

Duluth Soutli Shore & Atlantic
Mineral Range_________________
Nevada-Cal ifornia-Oregon-------- 8.649

13,794
79,342

101.782
Total (16 roads)_____________

Net increase (i4 .7 8 % )________
11,833,602 10,309,702 1.625,685 

.............. ................ 1.523,900
101,785

Net Earnings M onthly to Latest Dates.—Tho table following shows tlio gross and net earnings with charges and surplus of STEAM railroad and industrial compamos reported this Aveek:
Roads.

Buffalo & S u sq .b .

Colorado M id lan d .b ___Sept
Jan 1 to Hopt 30______

Dul So Shore & A tl-b -.S e p t
J a n  1 to  S e p t 3 0 _______

Gulf M obile & North.b.Sept

Kansas City T erm 'l.b -.S ep t

Mineral Range, b ______ Sept

Peoria & Pekin Union.b.Sept

Rich Fred & Potomac.b.Sept

Washington South, b . Sept

d From July l 1917.

-------Gross E arnings------ --------N et Earnings-------
Current Previous Current Previous

Year. Year. Year. Year.
$ $ $ $

; 190,537 148,495 dcf5,893 24,863
1,695,503 1,293,271 97,519 244,328

; 9,463 194,828 deft 1,313 28,460
991,010 (1577,202 defl92,498 (110,033

; 485.978. 383,124 50,291 85,820
3,602,972 3,260,141 398,329 064,623

i 224,518 218,139 31.038 81,190
1,771,374 1,713,141 295,558 550.298

; 113,615 91,304 def7,843 32.221
918.586 836,763 137,848 295,546

- 103,414 99,031 24,458 12,840
851.934 885,514 10,350 25,072

, 113,333 101,309 def20,291 11.111
941,688 913,934 dcf9.3,197 106,584
830,612 394,557 506.484 150,4544,958,406 3,562,115 2,269,575 1,505,614
418,411 224,394 232,758 112,3332,710,922 1,839.599 1,277,872 876,670

5 202,197 140,474 46,250 35,9401,401,613 1,154.479 192,555 280,036
aro before tho deduction o f taxes.

lY AND PUBLIC UTILITY COS.
Name of Road 
or Company.

Adirondack El PowCo 
Alabama Power C o . . 
Ainer Power h  Lt Co 
Atlantic Shore Ity—  
Aurora Elgin .v Chic. 
Bangor Uy & Electric 
Baton Bongo Elec By 
Blackstone V G & El. 
Bra/.ilian Trac, L & P 
Brock & Plym St By. 
Bklyn Bap Trail Sysi 
Capo Breton Elec Co 
Cent Miss V F,l Prop. 
Chattanooga By & Lt 
Cities Service Co . 
Clovo Painesv *  East 
Columbia Gas & El - 
Columbus (Ga) El Co 
Oolum (O) By I’ & L. 
C om ’w'th P, By & I.t 
Connecticut l’<>" er< 'o 
Consum Pow (M ich ). 
Cumb Co (Mo) P & L 
Dayton Pow & Light 
0 Detroit Edison. —
?Detroit United Linos 

Julutb-Superlor Trac 
East St Louis & Sub
Eastern Texas Elec. 
a El Paso Electric Co 
Fall Blvor Gas Works 
a Federal Lt & Trac. 
Ft Worth Pow & L t ..  
Galv-Hous Elec < o 
Grand Rapids By Co 
Great AVest Pow Syst 
Harrisburg Railways 
Havana El Ry, L & P 
Honolulu B 'I'Ji Land 
Houghton Co El C o. 
Houghton Co Tr ( ’ <>. 
b Hud & Manhat RR
Illinois T raction-----
Intorboro Rapid Tran 
Jacksonville Trac Co. 
Keokuk Electric C o. 
Key West Electric Co 
Lake Shore Elec R y. 
Lowist Aug & Waterv 
Long Island Electric. 
Louisville Ballwnv .

Latest Gross Earnings. j Jan. 1 to Latest Date.

Week or Current Previous Current
Month. Year. Year. Year.

September
September
September
September
August
September
August
August
September
August
May
August
July
September
September
August
August
August
September
September
August
September
September
September
September
September
September
September
July
August
August
August
September
August
September
September
September
September
June
August
August
September
September
September
August
August
August
August
September
May
Seotpmher

159.124
271.022

1219.284
13,090

212.237
83.952
23.413

197.012

$
137.093
195.707
942,377

18,378
217.103

80,830
18,122

158 .130

s
1.320 
2,158

135 
1.391 

085 
171 

1.529

099
579

/9081000 /7925000 /77730
12.290 

2701.0.39 
44.710 
28.981 

173.242 
1907.155 

52.035 
185.153 
91,723 

331.983 
1920,908 

86.503 
509.829 
299.726 
201.457 

1062,045 
1710,423 
137,877 
385.033 
105.879 
99.022 
58,294 

283.088 
110,208 
254.354 
113.480 
404.256 
110.299 
714,696 

67.737 
32,2.34 
27.544 

395,097 
1302,353 
3176,578 

84.255 
23.330 
17,970 

238.587 
91,827 
19.131 

345 246

15,509
2007.401

39.683
26.196
72,342

1594.961
50.717

135.193
92,081

349.881

73 
12,466 

323 
190 

1.347 
16,868 

305 
1.482 

781 
3.122

1095,725 15.916
72.222

491.699
281.195
148.534
921.871

626 
1.079 
2.416 
1.683 
9.795

,344
.769
.717
,235
,918
,000
.105
.574
.175
.036
.673
.710
.885
.307
.557
,090
.364
.0S8
.618
.267
.764

Previous
Year.

S
1,185.664
1,509.119

1484.328 14.103
137.104 
320.857 

84.332 
105.941 
50.180 

230,227 
89.685 

183.598 
114.773 
325.313 
103.594 
617.641 

60.182 
29.991 
29.134 

352,103 
1181,644 
3073,471 

53.176 
21.480 
12,405 

180.000 
86.834 
21.111 

3(F> 040

1.270 
3,050 

644 
829 
458 

2.289

195,788 
1,435,993 

647,057 
150,814 

1,267.446 
/08430.000 

85,083 
12,201.995 

292.145 
173.802 
935,307 

14,147.729 
350.811 

1.163,355 
689.872 

1,924,029 
14.141.271 

556.468 
4.141.415 
2.321,050

___  1.311.889
669| 8.698.234 
983 13.139,162 

1.179.971 
2,697.391 

542.399 
850.818 
370,000 

1.798.732

.745

.932
,000
.224
.782
,886

1.743
957

3.329,
976

6,042
348
267
221

3,620
10,853

374
615
606
219
506
058
837
658
534
115

584
172
123

1.417,
670

80
2.704

.298.700 
982,670 

.939,784 
878.328 

,030,586 
340,942 
270.301 
231.321 
.223,714 
.806.320 
.752,929 
453.054 
160.525 
92.071 

,105,102 
686.129 

88.297 
.389.871

Name o f Road 
or Company. Week or Current Previous Current Previous

Month. Year. Year. Year. Year.

Manhat Bdge 3c Line 
Milw El Ry & Lt C o . 
Milw Lt l it  & Tr C o .
Montreal L. H & P . . 
Nashville Ry & Light 
N ow pN & H  R y,G & E  
Nevada-Cal EC1 Corp. 
N Y & Long Island.. 
N Y & North Shore..
N Y & Queens C o___
New York Railways. 
New England Power. 
Northampton T ra c .. 
Northern Ohio E lec .. 
North Texas Electric 
Ocean Electric ( L I ) .  
Pacific Gas & Electric 
Pacific Power & L t . . 
g Paducah Tr & Lt Co 
Pensacola Electric Co 
F’hlla Rapid Transit.
Phi la & Western____
Portland Gas & Coke 
Port(Ore) Ry.L&PCo. 
Porto Rico Railways. 
g Puget Sd Tr, L & P 
(/Republic Ry & Light 
Uici.mond Lt & B B . 
St L Rocky M t & Pac 
Santiago El Lt & T r . 
Savannah Electric Co 
Second Avenue (Bee) 
Southern Boulevard 
Southern Cal Edison. 
Staten Isl M id lan d .. 
Tampa Electric C o . .  
Tetin R y.Lt & I’ C o . 
Texas Power & Lt Co
Third Avenue R v___

D D E B & B B R . 
42dStM&St NA By 
Union R yC o(N Y C ) 
Yonkers Railroad. 
N Y City Inter Ry 
Belt Line By C orp . 

Third Avenue System 
Twin City Bap Tran. 
Virginia By & Power. 
Wash Balt & Annap. 
Westchester Electric.
A’ ork Railways______
Youngstown’ *  Ohio.

iMtest Gross Earnings. 'Jan. 1 to Latest Date.

May
September
September
Septem ber
September
September
September
May
May
May
May
September
July
September
August
May
September
September
A ugust
August
September
September
September
September
September
August
September
M a y
September
August
August
May
May
September
May
August
September
September
May
May
M ay
May
M ay
M ay
May
July
September
September
September
May
September
August

12
734
288 
915 
271 
213 
185 
40 
13 
83 

1017 
338 

21 
659 
224 

11 
1965 

167 
26 
48 

2728 
58 

173 
672 
92 

1000 
443 

39 
433 

57 
103 
77 
18 

815 
25 
89. 

557 
326, 
330, 

40, 
149, 
237, 

72, 
60. 
54, 

888, 
826. 
699, 
323, 

50, 
94, 
40,

.417

.456

.831

.527

.642

.092
“ 42

.928
,618
921
842
160
578 
934 
382 
85-1 
619 
678 
280 
779 
887 
366 
504 
791 
216 
,340 
,863

05
.086
,839
,477
890
,639
,183
,600
567
,768
820
73.3
461
763
919
069
725
282
579 
759 
200 
665 
632 
731 
748

$
10.542 

637.050 
202,283 
834.203 
210.085 
129,811 
172.806 
36.654 
14,525 
97,584 

1045.802 
215,462 

19 059 
560.563 
210.459 

10.134 1696 828 
155,206 
23.298 
34.399 

2419.584 
53,376 

119.021 
501.149 

73.920 
586.369 
426,250 

36,881 
331.960 

51.185
86.570 
69,222 
18.841

712.529 
29.128 
79.321 

410.940 
231.569 
350,327 

37.730 
150.474 
250.676 

72.489 
64.502 
60.290 

983.315 
819.507 
574.338 
179.669
44.570 
85.437 
32,204

S
50.817

.744.520

.640.503
917.493
,811,617
939.102

,508.506
159.837
60.954

490.349.042.054
,869.358
122.831

.804.703
,465.566

34.856
.677.224

204.534! 198.993
319.921 226.042

23.593.833 21.990.127

57 
6.475 
2.174, 
4.327 
2.081 
1,578 
1,667 

166 
54 

358 
4,679 
2,500, 

130 
5.412 
2.036, 

36 
16,502

575 
939 5 
068 1 
024 3 
,799 1 
948 
636 
154 
141 
846 
714 
482 
577 
121 
848 
896 
154 14

5,660.876 4,381,385
799,165 691,960

6.60S.432 5.136.058
4,151,145 3,469,834

167,1 1 1 503.598
3,917.457 2,821.102

440,507 369.565
756,6S2 616.608
312,0(14 313.01083.010 86,764

6,015.679 5,972,705
104,205 122.195
693,673 672.895

f .593'223 l.W .IIS189,439 180.225
658,863 715.193

1.047.046 1.165,959
323.046 315.513
280,371 307.661
250,417 287.556

3,907.722 4,187,820
7,299,514 7.732.106
5.944.863 4,795.808
2,105,150 943.843

217,326 204.998
808,400 770.760
273.860 228.010

a Now covers only the Hues east o f York Beach. M e.; In the first four 
months of 1917 covered also the lines west of York Beach. Me. ft Repre
sents Income from all sources, c Those figures are for consolidated com 
pany. /  Earnings now given In milreis. g Includes constituent companies

Electric Railway and Other Public U tility  Net Earn
ings.— The following table gives the returns of E LE CT R IC  
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

Companies.

----- Gross Earnings—
Current Previous

Atlantic Shorn R y .b ___Sept
Jan 1 to Sept 30______

Year.
S
18.378

195,788

------ Net Earnings------
Current Previous

Year.
S
1,238

29,575

Year.
$
6.334

41.962

Year.
S
13.690 

135.344
Brazilian Tr, Lt & P Co.SeptcO.OSl,000 c7.925.000 c4.865.000 e3,900.000

Jan 1 to Sept 30--------c77,730,000c68,430.000c39.840.000c36,168,000
Iluds & M anhattan .a .-S ept 541,143 498,045 241,216 252,207

Jan 1 to Sept 30_______ 4,930.797 4.530,187 2,155,202 2,266,717
Now York T e le p .b ____ Aug 5.263,921 5,181,570 1.574,171 1.865,207

Jan 1 to Aug 31______ 42.533,582 35,069,095 13,373,267 14,921.857
a Net earnings here given are after the deduction o f  taxes, 
b Net earnings hero given are before the deduction o f taxes, 
c Given in Milreis.

Gross
Earnings.

S
Eastern Steamship Sept '18 

’ 17
9 mos ’ 18 

’ 17
Havana El R y Lt Sept '18 

& Power ’ 17
9 mos '18 

’ 17

Net after 
Taxes.

$
Fixed

Charges.
%

Keystono Tele
phone

New England 
Power

Sept

Sept

’ 18 
17

10 mos ’ 18 
’ 17 
’ 18 
'17 

9 mos ’ 18 
’ 17

367,979 57,982 25,894
563.324 83,871 29,536

2,878,203 395.835 237,987
3,703,573 144,769 285,102

714.696 391,455 161,828
617,641 357,055 153.356

6,042,506 3,277,159 1,265.847
5,036,586 2,851,117 1,413,414

128,668 48,731 27,555
133,448 59.724 28.156

1,327,561 544,758 451.499
1,309,040 617.801 443,871

338.160 74,670 40.032
215.462 24,517 36,533

2.500,482 864,425 341.864
1,869,358 810,002 331,590

x A fter allowing for other income received.

Am erican C ities C om pany.
Gross Net after Fixed

Earnings. Taxes. Charges.
$ S i

Birmingham B y, Sept '18
'17
'18
'17

311.620 94,473 69.397& Power Co (Ala) 301,313 109,384 69.472
12 mos 3,741,960 1,174,046 837.626

3,612,212 1,309.626 825.034
Houston Lighting Sept 

*  Power Co (Tex)
’ 18
'17
’ 18

85.850 30.246 8.343
73,951 36.061 7.944

12 mos 983.034 364,799 113.048
'17 837.419 374.746 140,606

Knoxville R y & Sept '18
’ 17

104,942 43.311 18.870Light Co (Tenn) 90,210 38.227 18,761
12 mos ’ 18 1,167.230 454,263 247,452

’ 17 1,066,391 432.697 241,857
Llttlo R ock R y & Sept 

Elec Co (Ark)
’ 18 126,561 23,537 20.275
’ 17
’ 18

103,971 46,994 18,164
12 mos 1,372,463 293,784 225.255

’ 17 1.051.776 447,580 212,297
Momphis Street Sept ’ 18 187.508 47,866 44,380R y Co (Tenn) ’ 17 190.014 73,863 44,009

12 mos ’ 18 2,098.011 687,794 536.526
’ 17 2,143,640 851,490 o33,301

Now Orleans R y Sept '18 722.375 101.454 168,041
& L t Co (La) ’ 17 623,371 209.711 161.824

12 mos '18
’ 17

8,263.108 2,559.951 1,989,716
7,677,512 2,915,955 1.911,528

Balance,
Surplus.

$
32,087
54,333

157,847
defl40.334

*245,090
*212.745

*2.119,269
*1,544,153

21,176
31,568
93.259

173.930
34.638

defl2,016
522.561
508,412

Balance,
Surplus.

25.076
39.912

336.420
484.592

21.903 
28.117 

251.751 
234.140

24.441
19.466

206.811
190.820

3.262
28.830
68.529

235,283
3.486

29.854
151.268
318,189

def66.587
47.887

570,235
1.004,427
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Subsidiary Companies o f the General Gas Ss Electric Co.
Statement o f Estimated Gross Revenue for the Month o f October 1918 and 1917. 

Rutland System—  1918. . I ? 1/--,,
Electric departments________________________________  $25,885 $24,576
Hallway departments______________________________  10,139
Gas departments__________________________________ -______ 6,400 5,121

T o t a l ................................. - .................................... $42,424 $40,430
Sandusky System—

Electric departm ents......................................... - ..........  $18,812
Gae departments______________________________________ 13,697 28,388

T ota l.......................................... - ................................  $32,509 $45,365
Northwestern Ohio System____________________________  $29,000 $26,482
Binghamton Light, Heat & Power Co---------------------------- $37,043 $31,152
Sayre Electric Co______________________________________  310,922 $8,519
The Neto Jersey Power A  Light Co____________________  $28,889 $19,949

F I N A N C I A L  R EP O R T S

Financial Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on tho last Saturday of each month. This index will not include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of N ot. 9. The next will appear in that of Nov. 30.

Virginia Railway & Power Co.
(9th Annual Report— Year ended June 30 1918.)

President Thomas S. Whoelvrright, Richmond, Va., Nov. 1918, wrote in substance:
Properties Included.— The operations o f  tho Olty Gas C o. o f  Norfolk, 

which Is controlled by this company through stock ownership, is Included in 
this roport, though separate report Is made to the stockholders. '1 ho
B erties o f the Norfolk Kailway & Light C o ., operated by this company 

■r a lease for 99 years from June 1906. are o f  course Included In this 
report as leased properties.

Changes in Railway Lines.— In Richmond the First St. line and tho line 
through Barton Heights were double-tracked: net increase in mileage In 
single track equivalent was .454 miles. In Norfolk, Portsmouth and 
N orfolk County 4.518 miles or single track equivalent were constructed, 
1.926 miles abandoned and removed, and 1.4b5 miles sold to the United 
States Government.

Rolling Stock.— Twenty now double-truck sernl-convertiblo cars were pur
chased and placed in service In Richmond and Norfolk.

Power.— A 20,000 k.v .a . turbo generator far Richmond power station 
was contracted for during the year for delivery In tho oarl> fall, and work 
was begun on foundation, piping system, boilers and electrical equipment 
therefor. In Petersburg four 500 k.v .a . transformers were replaced with 
four 1,000 k.v .a . transformers and on* 3,009 k .v .a . three-ph.iso trans
former’ at the Locks power station.

Coal Wharf.— In Norfolk tho capacity o f tho coal wharf at tho Reeves 
Avenue power station was increased 200%  and the coal trestle was ex
tended 100 feet.

Depreciation.— Tho directors authorized tho transfer from surplus as of 
June 30 1918 to the reserve for depreciation the sum o f $447,452, which was 
equal to 6%  o f tho gross earnings o f  the system for the year, thereby con
tinuing the program o f the company since July 1 1911, to set aside 6%  o f 
the gross earnings annually Tor this purpose.

Funded Debt.— N o additional bonds were sold during tho yoar.
The sinking fund created by the mortgage o f the Virginia Railway A  

Power Co. became operative on Jan. 1 1914. since which time $366,000 par 
value bonds, socured by said mortgage, have been purchased and are held 
by  tho trustee under the terms o f the mortgage, o f  which amount $75,000 
bonds were purchased during 1917-18. The sinking fund created by the 
mortgage of the Norfolk A  Portsmouth Traction Co. became operative on 
June 1 1916, since which time $107,000 bonds secured by said mortgage have 
been purchased and are hold by tho trustee, of which amount $47,000 were 
purchased during year 1917-18. There are also $335,000 bonds o f Norfolk 
Railway A Light Co. and $135,000 bonds of Norfolk Street RR. Co. In the sink
ing funds created by tho mortgages or those companies, making a total o f 
$943,000 bonds in tho several sinking funds June 30 1918.

In addition to the bands thero is deposited with the trustees tho sum o f 
$28 250 for the purchase o f bonds for the sinking fund, and an additional de
posit with the trusteos o f $120,708, being proceeds o f sale or property.

Capital Expenditures.— The expenditure* during the fiscal year for addi
tions. extensions and betterments to property and chargod to capital a c
count amounted to $444,438, viz.: Railway department, 3256,745: light 
and power department, $158,108: gas department, $25,111: general, $4,473. 
Tho above statement includes capital expenditure* transferred from work 
In progress”  account during year.

Light and Power Department.— A 13,200-volt tie line was constructed 
between tho 12th St. power station and the Belle Isle Station, w ork was 
begun on the transmission lino from Richm onI to Norfolk. A 4.000-volt 
three-phase line was rebuilt and relnsulated for 13,200 volts and extended 
two miles to Camp Lee. An 11,000-volt line was constructed from Lam
bert’s Point sub-station to the naval base, completing tho north loop. 
This line sorves the Quartermaster’s Terminal Naval Operating Base and 
American Chain C o. Tw o 11,000-volt line* were constructed to the 
N orfolk city water works. ..

The West Norfolk 1 1 ,000-volt system w »» extended to Pig s Point by tho 
United States Government. Several short 11,000-vclt extensions were 
made to supply largo customers. A power lino was constructed from suo- 
station N o. 5 to Money Point to connect distribution system from 2,300- 
volt to 11,000-volt line. A feeder line from Lambert’s Point to tne naval 
base, including a tie line with Ocean View, v u  installed.
Bonded Debt (Exeh. Held by Company's In Total Ad‘t. in

$950,000 col.tr. notes). Public. Intesfts. Sk. Pd. Outitandiny. Treasury.
Va.Ry. AP. 1st & Ref. M . $11,919,000 ...........a$3»8,000 $13,285,000 4S590.374
R Ic h ra .R y .A E l.lstM -. 17,000 
Norf.APorts.Trac. IstM . 6,297.000 
Norf. Atl. Term. 1st M ._  500,000
Norf.Ry. A I>. IstCons.M. 2,612,000
Norfolk Street UR. IstM . 830,000 
Virginia Elec. Co. 1st M --  10,000
City GasCo. of Norf. IstM . 500.000 
Richmond A A U eg.R R--- None

$15,000
92,000 blOT.OOO
3,000

75,000

36,000

335.000
135.000

32.000
6.496.000

500.000
2.950.000
1.010.000 

10,000
500.000 

36,000

C868.000

Total bonds.................... $22,685,000 $221,00# $943,000 $23,849,000 $1,458,374

«  b Increase during year 1917-18 of “ a ," $75,009; of “ b ,"  $47,000. 
c Included In amounts pledged for notes of 1917. See below.
New Transmission Lines to Serve Plants Doing Government Work— Note 

Issue.— The Government activities throughout tho territory served by this 
com pany especially in the Hampton Road* district, required largo Increase or powor generating capacity at Norfolk. It was impossible to procure 
within a reasonable time a gonorating unit o f  large capacity, and in view 
o f  tho fact that a 20.000 k.w . unit had been purchased for installation In 
Richmond in tho autumn o f 1918, the directors determined to construct a 
high powor transmission line from Petersburg to Suffolk, thus connecting 
the transmission lines from Richmond to Petersburg and from Suffolk to 
Portsmouth into one continuous high-power lln* between tho Richmond 
and Norfolk divisions. . . . .The necessary financial arrangements were made to carry through this 
project by the sale on favorable terms o f $1,000,000 short-term 6%  Col
lateral Trust serial notes o f  tho company to two Richmond Institutions, 
the First National Bank and tho Virginia Trust Go. [The $950,000 Col
lateral Trust notes are due and payabl* a* follow*: $100,000 Jan. 5 1919,

$100,000 July 5 1919, $100,000 Jan. 5 1920, $100,000 July 5 1920, $100,00# 
Jan. 5 1921, $200,000 July 5 1921, $250,000 Jan. 5 1922. Thoso notes are 
secured by $550,000 par value o f Virginia Ry. & Power C o. and $950,00# 
par value Norf. & Portsmouth Tract. Co. treasury bouds.— V. 106, p . 191.1
RESULTS FOR YEARS ENDING JUNE  30. OWNED. LEASED ANM  

OPERATED LINES (EXCLU DIN G OFFSETTING TRANSAC
TIONS BETW EEN COM PANIES A N D  D EPARTM ENTS). 

Statistics—■
Rev. passengers. N o__

Total passengers--------
Avge. fare (incl. transf.)
Rov.p.car m. (incl.ad vs.)

Railway Revenues-
Froight_______
Miscellaneous.

Total railway re v s .. 
Light, Power and Gas- 

Electric and gas sales. . 
Loss rebates & discounts

Net from sales______
Outside operations_____

Total elec. & gas revs. 
Total oper. revenues. 
Operating Expenses—

M aintenance___________
Traffic and transport’n.
General railway exp___
Light, power and gas__

Total oper. expenses. 
Net operating revenue. 
Other income__________

Gross Incom e___
Taxes and licenses.

1917-18.
82,645,74#
17,154,194

1916-17.
69.807,331
17.865.823

1915-16.
67,226,456
16,980.726

1914-16.
62,271.603
14,706.116

99,799,943 
$0,041 

14,208,730 
i $0,293 
108,620,075 
475,881.800

87,673.151
$0,037

13,547.644
$0,240

95,068.363
426.911.700

84,207,182
$0,037

13.750.325
$0,231

75.409.27J
394,961,300

70.977.71*
*0.037

12,439.75*
$0,228

58.044.703
401,026.90#

$4,068,542
59,049
31,003

$3,211,485
20.910
24,390

$3,110,006
23,369
39,487

$2,789,22#
23,647
26,60*

$4,153,594 $3,256,791 $3,172,862 $2,838.37#

$3,508,332 
i 255.021

$2,980,337
233.517

$2,672,057
235,407

*2,704.051
463,973

$3,253,311
45.624

$2,746,790
40.914

$2,436,650
35,646

*2,240,07$
31,174

$3,298,935
$7,457,529

$2,787,704
$6,014,495

$2,472,296
$5,645,158

$2,271,262
$5,109,622

$566,095 
1,502.864 

. 411,487 
1.620.046

$440,530
1,103.864

338.291
1.058.605

$432,035
1,015,147

342.205
880,792

$441,697
907,747
293.157
826,473

$4,100,492
$3,357,038

115.864
#2.941.293
$3,103,202

98,391
$2,676,179
$2,908,979

96,610
$2,409,074
$2,640,548

80.91#

$3,472,902
466,173

$3,201,593
387.672

$3,065,589
327,631

#2,721,467 
29$.661

$3,006,729 $2,813,921 $2,737,958 $2,422,916
Deductions—

Interest on bonds______ $1,195,650
Other interest__________  25.674
Sinking fund paym ents. 137,880
Norf. Ry. & Lt. rent,&c. 99.000
Amort, o f  discount, & c. 30,316
Not raise. chgs.(not op .) 89,762
Depreciation___________  447.452
D iv . on pref. stock (6% ) 479,952
Divs. on com . stock. (1H %) 179.242

Total deductions____$2,684,928
Balance, sur. or def— sur.$321,80l

$1,195,650 $1,195,650
134
99
30

162
359
476

(3)353

120,387
99,000
30.316
38,488

100.000
472,752

(3)358,482
$2,816 
def. $2

733
000

,316
,133
.904
.352
.482
,571 $2,415,074
.650 sur.$322.884

$1,136,12#
2.13$

100,614
99.00#
29,262
33,284

100,009
472,752

(3)358.482
$2,331,647 

sur.$91,26#

COMBINED BALANCE SHEET JUNE  30.
(Including Norfolk Ry. A  Light Co. and City Gas Co. o f Norfolk. Eliminating 

All Charges between Companies.)Charges 
1918. 191T.

Assets—1 $ $
Prop., plant, fran

chises A priv ...39.665.151 41,200,303 
New constr. A bet. 4,841,664 4,397,226
Real estate avail

able for sale____ 77,454
Work In progress. 863,902
Investments_____  1,425,301
Cash......................... 1,098.009
Consumers’ accts. 265,906
Sundry accounts. 265,762
Sub. co.’s accounts 462,447
Blits receivable—  414
Material A supp.. 449,370
Prepaid accounts. 51,106
Interest accrued..  5,246
Premium and bond

discount_______  508,630
Suspense items—  10,583
Trustee accounts. 148,991
Dividend deposits 6,517
Int. coupon depos. 374,514
Sink, fund bonds. 943,000

72,610
119,779
901,036
632,085
167,864
159,177
457,688
332,989
418,148

46,563
6,816

515,978
21,707

120,620
1,274

361,524
759,000

1918. 1917.
Liabilities— S *

Common 8to*k___14,100,500 14,106,80#
Preferred stosk___ 7,999,400 7,999,40#
Bonds......................23,848,620 23,81$,62*
Pay-rolls and ac

counts payable. 407,030 321,31$
Coll. Trust notes. 950,000 ............
Dividends unpaid. 246,535 241,298
Matur. int. on bd». 374.190 361,20#
Consumers' & em

ploy's cred., Ac. 77,457 64,844
Unred’med ticket* 29,410 18,308
Sale of property.. 12,992 386,738
Accrued bond int. 88,041 60,33$
Acer, taxes A rent* 302,331 170,44#
Res’ve for inluriea

and damages___ 85,392 39,781
Reserve for depreo. 628,858 1.342.7S8
Reserve for service

awards________  2,684 3,6t#
Sinking fund bond

retirement_____  971,250 760,588
Suspense items___ 40,627 4,12$
Sk. fd. lnstallm'ts 27,868 27,61$
Profit and loss____ 1,270,776 971,328

Total UabUUlee.Sl,463,967 60.723.48*Total assets____51,463,967 50,722,428
— V . 107. p. 1288.

American Cotton Oil Company.
(29f/i Annual Report— Year ending Aug. 31 1918.)

Tho remarks of Pres. William 0 . Thompson, with bala«o# sheet and profit and loss aooount will be found at length o*. subsequent pages.
PROFIT A N D  DISBURSEMENTS FOR YEARS END ING AUGUST  K .

1915-17.
$2,034,042

500,000
511,918
809.484

1915-16.
$2,524,292

495,833
011.916
809.484

1917-18.
Net profits______________$2,327,995
Int. on deb. bds. & notes 666,067 
Preferred dlvs. (6 % )___ 611,91#
Common divs. (4 % )___ 809,484 ____________

Balance, surplus--------  $239,928 $112,642 .*S9o’onn
Previous surplus_____ _ 12,572,909 12,460,207 a 11,853,209

Total surplus.............. $12,812,837 $12,572,909 $12,400,267
BALANCE SHEET AU G. 31.

Assets__ • 1918. 1917. 1916.
Real estate, & c_________$16,317,911 $16,120,240 $15,934,074
Cash.................................... 2,324.603 *
Bills and accts. roc. and

advs. for merchandise 7,213,790 
Products, raw mat’l, &c. 12,790,353 
Good-will, patents, & c. 23,594.869 
Cash hold in trust______  2,500,000

1914-16.
$2,514,401

475,00#
611,916

1,'336,’310 2,707,045
4,362,401 4.036.138
9,647,997 8,335.076

23,594.870 23,594.870

$1,427,487 
10,531.49T

$11,958,984

1915.
$16,030,194 

5,050,(45
4.133.635
5.137.25#

23.594.87#

Total assets_____
Liabilities—  _ _

Common stock--------------$20,237,100
Preferred stock_________ 10,198,000
Debenture bonds______  5,000,000
Two-yoar notes_________ 5,000,000
Temporary note_______  5,000,000
One-year gold notos____ 2,500,000
Reserve for Federal taxos 500.000
Accounts payable______  1,027,987
R eserves_______________ 1,685,840
Accrued Interest_______  270.833
Preferred dividends________________  305,958
Common dividends-------------------------  202,371
Profit and lass___________ 12,812,837

.$51,928,689 $55,001,878 $54,607,203 $53,046,51#
$20,237,100

10.198,600
5.000. 000
5.000. 000

$20,237,100
10.198,000
5.000. 000
5.000. 000

$20,237,10#
10,198,600
10.000,00#

363,509
1,014,764

166.667
305.958
202,371

12,572,909

202,521
893.720
166.667
305.958
202.371

12,460,267

303.48*
840.322
102,08*
305.95#

11.958,984

Total liabilities............$51,928,68# $55,001,878 $54,607,203 $53,946.51#
\T 1A7 fin*
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International Nickel Co.

INCOM E ACCOUNT FOR 6 MONTHS ENDING SEPT. 30.
6 Months to Sept. 30—  1918. 1917. 1916. 1915.

Gross earnings.................. $7,744,129 $7,641,849 $7,775,145 $6,667,755
Other incom e__________ 65,213 134,427 137,628 102,953

Total incom o..... .............$7,809,342 $7,776,276
Admin. & gen. expenses 381,843 $297,233
Ites’ve for U. S. taxes.. y2 ,749,126 1,741,140

Net earnings.. ..............$4,678,374 $5,737,903
Deprec. & min. exhaus’n 995,090 986,128
Pref. dividends (3 % )___ 267,378 267,378
Common dividends paid! 1,673,384 2,510,076

$7,912,773 $6,770,708 
$563,896 $452,126

$7,348,877
1,004,630

267,378
2,510,076

in Septem ber_______ j (4% ) (6% ) (6% )
Common dividends paid\*l,673,384 *2,510,076 *3,346,768

in J u n o ........................./ (4% ) (6% ) (8% )
do do Red Cross ______ (1%)418,346

$6,318,582
751,163
267,378

1,901,575
*l,90l',575

(5% )

Balance, surplus. $69,137def.$954,102 $220,025 $1,496,891
* N ot shown in earnings statement, being always deducted by the com

pany from profit and loss surplus.
Dividends paid in 1917 were 6%  in M arch, Juno and Sopt., and in 

July 1% extra to aid Red Cross gifts; D ec., 4 % ; in 1918, 4%  in March, 
Juno and Sopt. A dividend o f $1 (4% ) was declarod on the com m on stock 
N ov. 4 1918. payable Dec. 2 1918 to  com m on stockholders o f  record at 
the close o f business N ov. 14 1918.

y  In 1918 Includes reserve for foreign taxes (estimated).
BALANCE SHEET SEPT. 30.

1918. 1917.
Assets— S S

Property account.48,544,991 47,388,819
Investments_____ 1,855,817 1,032,735
Cash.......... ..........  3,449,124 2,485,502
Inventories..........8,017,62S 6,978,644
Acc'ts receivable. 3,238,372 2,421,815
Loans one ill____  15,000 515,000
Certfs. of deposit. 830,000 3,530,000

1917.
S

8,912,600

1918.
Liabilities—  $

Preferred stock__  8,912,600 _
Common stock ...41,834,600 4L83LOOO 
Acc’ts payable..-x5,130,684 5,411,021 
Preferred dividend 133,689
Accident, &c., fd . 273,075
Profit and loss___  9,606,284

133,689
224,556

7,833,078

Total ................ 65,950,932 64,352,546 T otal.................65,950,932 64,352,546
x Includes tax reserves as provided.— V. 107, p . 805.

Wright-Martin Aircraft Corp., N9W Brunswick, N. J.
(Report for 13 Months ended June 30 1918.)

The tables from the report wero given in V. 107, p. 1752. Pros. George H. Houston, N . Y ., Oet. 30, wroto in subst.:
Aeroplane Motors.— During this period, practically our entire resources 

havo been used in the manufacture o f llispano-Sufza areonauticai motors 
for the U. S. Government. Production o f Simplex automobiles was dis
continued about a year ago and tho order from the French Government 
for 450 llispano-Suiza motors was completed a short time later. Since 
July 1917 orders havo veen received from the U. S. Government for 7,500 
motors o f the same general specifications, to bo produced Oo the company's 
factory at Now Brunswick, N. J ., and for 5,000 o f tho now 300 h.p. motors 
o f  similar design, to be produced in another factory prepared by the com 
pany for this purpoio, at the expense o f the Government.

Including tho original Fronch order, the company has produced to date 
something over 4,000 llispano-Suiza motors, with spare parts. Abaut 
600 motors per month are now being turned out at New Brunswick. The 
ultimate volume of 750 per month, contemplated for the Now Brunswick 
factory, will probably be reached early in 1019.

For the production of the now 300 h.p. motor, tho Government has pro
vided the company with the use o f  the factory owned by the General Vehicle 
Company at Long Island C ity, N . Y . Those facilities have been very 
much enlarged and equipped with modern machinery. Initial deliveries 
will start at an oariy date, and production will reach largo proportions by 
the summer o f 1919. These facilities have been provided entirely at tho 
expense of the Government and are Its proporty.

Sub-Licensees.— In addition to those two factories, exclusively operating 
upon HispanoSuiza motors, tho Pierce-Arrow Motor Cur Co. o f Buffalo,
N . Y ., lias been sub-licensed at a reasonable rate of royalty to produco a 
considerable number o f tho 300 h.p. motors for the IT, s . Government. 
Tho greater part o f tho facilities o f the II. II. Franklin Mfg. Co. o f Syracuse.
N . Y., will also be ongaged in making parts for these contracts as a sub
contractor. . , ..

"Cost Plus. " — With tho exception o f the first lot o f  500 m otors, all con
tracts from the United States Government havo been takon on a “ cost 
plus a fixed profit”  basis. . . .  ,

Financial.— Our cash position has boon exceptionally strong at ail times 
as indicated bv the Juno 30 balance sheet. When wo wero called upon 
in August 1918 to undertake a much enlarged program, the Govern
ment agreed to advance additional working capital, up to  an amount 
which, we believe, will be sufficient for operations as at present planned, 
even at maximum volume. Loss than 0110-half o f  the advance has boon 
used up to (his time. (V. 107, p. 1389.)

Tho accounting problems in connection with cost-plus contracts are com
plex, and havo required much attention. At the present time our ac
counts aro In a satisfactory condition and insure reasonably prompt pay
ment by the Government for expenditures. .

The automobile inventory had been reduced by June 30 to $384,927, 
about half of which represented finished automobilos still unsold and the 
remainder raw materials and service parts

Additions.— Tho extensive additions to the factory at New Brunswick 
will bn completed bv December and the company will then have a plant 
investment o f something over $5,500,000, made up o f about 82,006,000 
pro-war plant and tho remainder o f Increased facilities provided for the 
perrormanco o f those contracts. The contracts with tho Government 
provido for either special depreciation or liquidation o f such Increased fa- 
cilitles, so that when final adjustments under the contracts have been com 
pleted the company will not bo burdened with an undue plant Investment.

Tho com pany’s interests are also adequately protected in the event o f 
any or all o f  those cost plus contracts being canceled.

Deferred Charges—  After the period o f experimental development on 
the 150 h.p. m otor had been passed, the company set up as a deferred 
charge a reasonable portion o f tho cost o f this development which it is ab
sorbing at the rate $180 per motor.

Roi/allu.— 'Tho terms o f the Cross-License Agreement (V. 105, p. 1516) 
were modified at tho request, o f the Government to provido a rate of royalty 
per airplane, during the period of tho war, of only one-half tho rate provided 
In the original agreement. At the end o f the war, the original royalty will 
again become effective. .

Position When War Ends.— From the foregoing it will be noted that tho 
com pam 's  resources will be in a particularly liquid condition at the end 
o f tho war, without a plant too largo to be unwiedly. or so great a propor
tion o f its total resources tied up in plant facilities as to leave it short o f 
working capital for future operations In fact, practically tho entire capital 
other than that remaining in its plant, after all adjustments havo been 
made, will be available as cash.

The company, intends resuming the manufacture o f high grade automo
biles as soon as Its entire facilities are not required for Government work. 
Meanwhile the Simplex Service Station at Long Island C ity and 5th Avo. 
store will continue to sorve Simplex customers.

Results.— Operations on a cost-plus basis make it difficult to show tho 
gross amount o f  business handled In a given period, but the attached state
ment o f  13 months’ operations (V. 107, p. 1752) shows a substantial profit, 
particularly when It is considered that A net loss of something over $189,
000 was experienced during the first seven months. The depreciation 
shown represents charges for the period prior to January 1918, when per
formance o f cost-plus contracts was started, under which depreciation is 
paid for in tho cost of tho product. , ,

Tax Reserves.— Tho reserve for war profits, income and other taxes has 
been sot up in general accordance with the terms o f the tax legislation now 
before Congress As tlio.se terms are subject to change, the statement of 
not earnings available after taxes is in tho nature o f  an estimate onlv.

Managers.— George \V. Goethals .V C o., Inc., represented by George 
H Houston and william F. McGuire will continue as active managers 
o f  the company for tho period o f the war and Tor six months thereafter. 
M r. Houston, formerly V.-Pres. and Gen. M gr., was elected President 
on April 2 1918, upon the retirement o f General Goethals, due to his recall 
to actlvo servlco in tho War Department,

Subsidiaries.— The following subsidiaries are still owned: Simplex
Automobile C o.; W right-Martin Aircraft Corporation o f California (for
merly Glenn L . Martin C o .); General Aeronautic Co. o f  America; Wright 
Flying Field, Inc. T o  simplify the corporate structure, all o f these cor
porations will probably be dissolved during the current year.

The California Corporation received a small order for airplanes from the 
Government in tho fall o f  1917, but early in 1918, upon negotiating for 
further business, the terms offered were such as to preclude the possi
bility o f  further operation; this airplane factory was, therefore, closed 
down and tho remaining assets liquidated.

Outlook.— As sole Amortcan licensee o f the llispano-Suiza patents, the 
company has been called upon to render a great service to the Government. 
Those operations will yield us a reasonable profit during the war, and, upon 
Its termination, will leave us with a highly trained organization and ample 
plant and a wide reputation. At present wo aro engaged In tho develop
ment o f  plans for tho resumption o f  commercial business upon a profitable 
and permanent basis. [See earnings, & c., in V. 107, p. 1752.]

American M alting Co., New York.
(Report for the Fiscal Year ended Aug. 31 1918.) 

V.-Pres. Russell H. Landale on Oct. 28 1918 said in subst.:
Results.— Tho profit on malt, barley and other products dealt in. including 

interest on securities owned, loans and balances, amounted to $576 619. 
Deducting interest on mortgage bonds, $41,720: taxes, $65,399: better
ments and maintenance, $71,316; reserved for depreciation o f buildings 
(3%  on value) and machinery, $237,425, and reserved for income tax 
[estimated: amount dependent upon extent o f losses sustained during tho 
year as hereafter determined], $25,000; the net profit from tho year’s 
operations was $135,758.

Sale o f Property.— During the year your company derived cash other than 
from earnings as follows: From sale o f  unused property, $202,380; less 
expenses, & c., net, $585; net, $201,795. [V. 106, p . 1798.]

Sinking Fund Bonds Retired.— The sinking fund received credits o f  $125,
000 from the sale o f the above unused property, $50,000 as called for bv the 
terms of tho First Refunding Mortgage, $4,000 from cash and $239 interest, 
a total o f $179,239. With this amount and the previous balance o f $332, 
or $179,572, tho sinking fund purchased and canceled 180 bonds, which, 
with accrued interest thereon, cost $178,494, leaving a balance in the 
sinking fund o f $1,078.

Deducting the par value ($180,000) o f  bonds canceled during the year 
from those previously outstanding, leaves the bonded debt $720 000

Charges to Surplus.— The income tax paid during the year on preceding 
year’s income amounting to $31.167, and bad accounts written off, amount
ing to $20,409, were charged to surplus account.

Working Capital.— Changes In working capital since the last report have 
been as follows:
Net work’gcap .A u g.31 ’ 17 $4,574,843 
Total earns, year 1917-18. 398.183
Sale o f  property (net)____  201,795
Decrease In deferred chges 18,136

do in unamotr. disc t .  6,807

Deduct— Dividends paid___$425,004
Bonds canceled____________  180,000
Additional in sinking fund .  .  745
Inc. taxes paid for year 1917 31,167 
Bad accounts written o ff___ 20,409

T ota l................ .................$5 . 199,766
Net working capital Aug. 31 1918______________________________ $4,542,440

Dividends Paid.— On First and Second Pref. stocks: N o. 5. N ov. 1 1917, 
quarterly, $108,501: Nos. 6, 7 and 8, Feb. 1, M ay 1 and Aug. 1 1918, each. 
$105,501; total, $425,004.

Output under Adverse Conditions.— During the past fiscal year our opera
tions were carried on under very adverse conditions due to the war. Early 
in December railroad embargoes checked the receipts o f grain and tho 
delivery o f  malt: next, the Fuel Administration curtailed tho fuel and power 
requirements o f  your plants: later, the Food Administration further re
stricted malting operations: and, finally, the Government issued orders 
prohibiting tho manufacture o f  malt for brewing purposes— thus terminating 
the chief business o f your com pany until the foregoing orders aro rescinded. 
Under these conditions tho output for the year was only 5,200,000 bushels 
as compared with approximately 9,500.000 bushels in normal times.

Crain Storage.— Your company is now engaged in the storage o f grain for 
the Government and private owners at its elevators in Buffalo, Chicago 
and Milwaukee, and your directors have in everv way sought to conserve 
the assets and to reduce expenses to a figure commensurato with tho limited 
operations.

Committee— Possible. Dissolution.— In July 1918 a committee was formed 
by a number o f holders o f First Pref. Stock o f the com pam  , advocating 
tho dissolution o f tho com pany and calling for deposit o f stock. Owing to 
the large volumo o f malt then on hand, the amount o f  accounts receivable 
then outstanding, and the uncertainty concerning prohibition legislation 
and governmental restrictions then existing, your directors deemed it inad
visable to  issue any statements as to the conditions which confronted tho 
com panv, or to comment upon the proposed liquidation (V . 107, p . 84, 606, 
698, 1103).

Before the annual meeting o f stockholders on N ov. 14 1918, all malt will 
have been delivered, practically alii accounts receivable collected, and tho 
board o f directors then elected can decide whether to continue limited opera
tions or in view of the then conditions and prospects to advise that the 
company be dissolved (V. 105, p. 1232).

INCOME ACCOUNT FOR YEARS ENDING AUGUST  31.

Profit on malt, barley,&c. 
products dealt in. Inel. 
lnt. on securs. owned,
loans and balances____

Deduct— lnt. on bds., &e. 
Bonus.for bonds ext’d .
Taxos_______ _________
Betterment & maint’ce

1917-18. 1916-17. 1915-16. 1914-15.

$576,619
$41,720

65,399
71,316

$1,146,602 
$54,534 

9,765 
61.498 
94.337

$673,633 
$99,548 

•t 1,919 
74,013 
46,693

”$265,173 
$408,460

$306,960
$147,349

80.803
67.834

$295,986
$10,974

100.800

Total deductions.......... $178,435 $220,134
B alance  ......... ............ .. $398,184 $926,468
Depr’n o f bldgs. & m ach. 237.425 256.850 ______
Reserve for income tax. _ 25.000 ______  ______
Preferred dividends.. . (6% )425,004(4 K)324,014 326.349

Balance, sur. or d e f- .d e f.$289,245 sur.8345,574 su r.$ 8 2 ,lll def.$89,826 
BALANCE SHEET AUGUST 31.

Liabilities—
1st pref. stock___
!d pref. stock___
3d pref. stock___
Common stock__
First refunding 5s.
Notes payable___
Accounts payable.
Accruei taxes___
Acer. int. on bonds
Dividends_______
Contingent reserve 
Res’ve for Fed .tax 
Deprec’n reserve.. 
Profit and loss___

Cash...... ........... .
Accts.&billsrec..

Sinking fund 
Mt ges. on real est. 
Unamortlzed disc.

on bonds 
American M 

stocks (at cost). 
U. S. Lib. 4 K s ...  
Amer. Malt Co. 1st 

Ref. Mtge. bds.

1918. 1917.
S S

.13,366.834 13.568.62P

. ' 18,018 18.018

. 388,988 81,730

. 697,708 2,103,580

. 1,307,500
8 26,832 44,968
. 1,271,461 2,030,767
. 1,078 332
. 52,000 4,000
’ 13,443 20,250
’’ x729,879 623,872
. 300,000
b
. 6,000
.18,179,741 18.496,147

1918. 1917.
$ S

8,559.000 8,559,000
105.000 105.000
115,676 128,876

5,780.324 5,767,124
720.000 900.000
180.000 100.000

7.221 147,178
24,725 25,260
9,000 11,250
8.168 3,436

100.000 . 100,000
25,000

494.275 256,850
2,051,351 2,392,173

T otal................ 18,179,741 18,496,147
x Includes $722,469 (16,222 shares) 1st pref., $3,938 (83.4 shares) 2d 

pref., $3,263 (223.56 shares) 3d pref., and $209 (12 shares) common stock. 
— V. 107, p. 1 2 8 9 . _________ __

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
A tlanta & St. Andrew* Bay Rv.— Sal*.—

This property operating from  Dothan. A la., to St. Andrews, Fla. 84 
miles, according to a press dispatch, has been sold to interests associated 
with the United Fruit C o.— V. 105, p. 2271.
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American Cities Co., New York.—Earnings.—
Summary of Earnings for the 1 2  Months ended Sept. 3 0 .

P r o p o r tio n  o f  a n n u a l s u r p lu s  e a rn in g s  o f  o p e r . c o s ..
sha ’ * ■”  “

1 9 1 8 . 1 9 1 7 .

a p p lic a b le  to  d iv s . o n  sh a re s  o w n e d  b y  A .  C .  C o . - $ 1 .2 3 1 .6 0 1  8 1 ,6 1 0 ,1 2 7
M is c e lla n e o u s  n e t  e a r n in g s _________________________________ 9 1 ,8 4 3  5 9 ,8 5 2

T o t a l  e a rn in g s  a p p lic a b le  to  A m e r .  C it ie s  C o — .$ 1 ,3 2 3 ,4 4 4  $ 1 ,6 6 9 ,9 7 9
Deduct— In te r e s t  o n  A m e r ic a n  C it ie s  C o .  b o n d s  a n d

n o te s , a n d  a m o r t iz a t io n  o f  d e b t  d is c ’ t  Sc e x p e n s e .-  7 0 3 ,7 5 0  6 1 3 ,5 0 0

Balance applicable to preferred stock__________  $619,694 $1,056,479
Note.— For comparative purposes tho deduction of special reserve for 

maintenance and renewals nas been eliminated.
Sub. company earnings, see “ Earnings Dept." above.—V. 107, p. 1191, 

1187.Barcelona Traction, Light & Power Co.—Plan.—The plan on which the security holders were to vote Nov. 14 is embodied in a conditional agreement dated Sept. 21 1918, entered into between the company and tho committee appointed in 1915, whereby provision is made for reorganizing the finances of the company and modifying the rights of the holders of certain of the bond issues, the 5% Ten-Year Notes and the Preference Share capital, including (inter alia):
(а) An increase to 5H %  P a. as from June 1 1918. in tho rate of interest

payable oti the 5 % bonds, on condition that down to and Including the 
fnterast fading due on June 1 1921 . . . four-elevenths only of such
interest (e. g., 2 % per annum shall bo payable in cash in any event, and 
from the last-mentioned date eight-elevenths only of such interest 
(e. g., 4 % per annum) shall be payable in cash in any event, unless and until 
the interest at 5 'A% per annum shall have been paid in full for six consecu
tive half-yearly periods after such date when such interest is to become 
payaole in full in cash in any event.The remaining seven-elevenths or three-elevenths of such interest, as the 
easo may bo, in each half-year will, until the whole of such interest shall 
have become payable in full, only bo payaole so far as the surplus revenue 
in such half-year shall bo sufficient to provide foe the same, taking into 
account tho rovonue of the subsidiary companies of the Barcelona Co. and 
of the Ebro Irrigation & Power Co., Ltd., and after providing for all 
operating expenses and other payments and reserves both of the Barcelona 
Co. and the said subsidiary companies for renewals, maintenance and 
depreciation iroporly chargebale against rovonue, and the periodical fixed 
charges (including sinking funds) on securities ranking in priority to the 
5 % bonds, and such sums ,„s the committee (while in existence) shall 
approve (and when the committee shall have ceased to exist as the direr ters 
shall authorize), to be contributed out of such revenue towards meeting the 
capital expenditure on tho distribution wcrics of the hydro-electric business.

(б ) The postponement of the commencement of the sinking fund for the 
5% Donds until Juno 1 1935, and tho postponement of the date of maturity 
of such bonds until Doc. 1 1974.

(c) Accepting as a fulfilment of the terms of tho supplemental deed of 
July 10 1915. tho mortgage for an aggregate of pts. 50,000.000 already 
executed by the Ebro Irrigation & Power Co., Ltd.

(d) Providing for tho redemption of the interim certificates or receipts 
issued in respect of the 5% Ten-Year Notes, and of the outstanding coupons 
for interest on the Prior Lien "B ” bonds and the 5% Ponds, and on the 
bonds of the Cia. Bareelonesa de Electricidad, and tho coupons on tho 
5 % ten-year notes, which now entitle the holders to call for an allotment 
of tho said notes ov the issuo in satisfaction therefor of 5 'A % incomo bonds 
of corresponding nominal amount, such income bonds to be secured by a 
floating charge ranking after any prior charges created and the interest 
thereon, only to be payable out of a portion of tho surplus revenue as 
defined in the conditional agreement, subject to tho provisions for redemp
tion of the income bonds thereout.

te) Authorizing the increase of tho total authorized Issue of tho Prior 
Lien “ B ” bonds to £3.000,000, the additional £1,000.000 of bonds to carry 
interest payable in cash at 6 % per annum, and to bo Issued only with the 
previous sanction of tho bondholders’ committee (while In existence) and 
the reduction of tho interest on the existing £2,900,000 Prior Lion “ B" 
bonds from 7% to 6 % per annum as from Juno 1 1918. such interest after 
that falling due on Juno 1 1918. and down to and including that falling duo 
on Juno 1 1921 . . .  to be satisfied as to one £1,000.000 of the said
bonds in cash, and as to the other £1 ,0 0 0 .0 0 0  of the said bonds by the 
allotment and issue to the holders thereof o f the abovo-mentioned 5 id % 
Incomo bonds of corresponding nominal amount, and thereafter to be 
payable wholly in cash.(/) Appointing memners on tho bondholders committee to represent the 
interests of the 5 % bonds and extending the period of existence of the 
committee.— “ London Stock Exchange Weekly Official Intelligence."— 
V. 107, p. 1836-

Bay State Street R y.—Operations Curtailed.—
This company as of Dec. 1 will cease to operate for the winter 138 miles 

of its system, 80 miles north of Boston and 58 to tho south. It is stated 
that the lines at tho present time aro unprofitable, and for this reason 
will bo discontinued. , , , . „ „The Massachusetts P. S. Commission has suspended tho 10-cent fare 
schedule until Dec. 10, unless otherwise ordered. Compare V. 107, p. 1836, 
1571.

Boston & Albany RR.—Appeal.—
This company has notified tho Massachusetts P. S. Commission that 

it proposes to appeal to the Supremo Court from the award of tho com
mission fixing the amount to bo paid by the Boston & Maine EtR. and by 
the Now York New Haven & Hartford RR. for their use of tho B. & A. 
station at Worcester, Mass.— V. 106, p. 2559.

Boston & Maine RR.—Reorganization and Merger Plan.—  The plan outlined in tentative form last September (V. 107, p. 1098, 1280) has been perfected, and having received the sanction of the Director-General, is formally made public.
Letter from Director-General to G. Abbott, Chair. Reorg. Manager^
Referring to tho statement issued by the Director-General on Sept. 7, 

I havo received a revised plan of the reorganization of the above railroad 
system, dated Sept. 19 1918, together with a certificate „igned by you as 
Chairman of the Reorganization Managers, from which it appears that such 
revised plan was approved by such managers at a meeting heid on Sept. 23

918. Copv of plan is attached thereto, with certain slight revisions noted.
I now advise you that subject to the following conditions the Director- 

General approves such plan and will advance the sums required as set forth 
in tho plan, to secure the discharge of the temporary receiver now acting 
with respect to tho Boston k  Maine RR. and certain of its subsidiaries, and 
to permit the railroad to acquire the property and franchises cf certain 
subsidiary companies, as provided in sections 11th and 12th of the plan:

1. That the plan he approved by tho holders of such amount of stock 
of the Boston k  Maine RR. and of tho consolidating subsidiary companies 
as shall seem to tho Direetor-Goneral sufficient.

2. That counsel for the Director-General shall be satisfied as to the legal 
validity cf the plan and of the means and methods of effecting it.

3. That tho expenses, past and future, incident to the reorganization, 
whether incurred by the Boston k  Maine or by any subsidiary, shall bo 
approved by the Director-General, as just and reasonable.

4. That no settlement out of court of the ponding suit of the Hampden
RR G’o. be made, oxcept with the Director-General’s assent. (V. 106, 
p. 2345: V. 107, p. 291: V. 1 0 0 . p. 1509 ) , , ul , ,

5  That tho reorganization bo consummated within a reasonable time, 
the Director-General to oe the final judgo as to what constitutes a reason
able time. . .  , , ,  ̂ ... . .

6 . That no material amendments to said plan be made except with tho 
Director-General’s consent. „  ,It is of course, understood that the Diro'tor-General will not support 
the reorganization unless a contract under tho provisions of the Federal 
Control Act of March 21 1918, satisfactory to him shall be made or arranged 
for with tho proper parties owning or controlling such poitions of the system 
as aro under Federal •oritrol.

This conditional acceptance by tho Director-General of the plan of re
organization is made t<> the end that speedy and effective steps be forthwith 
taken towards consummating said plan.

[Signed by W. G. McAdoo. Director-General, under date Sept. 30 ]

Digest o f P la n  of Reorganization Nov. 1 1918 ( c o m p a r o  V . 107, p .1 0 9 8 .)
M erger with Seven Principal Leased, L ines— N ew  First Preferred Stock.
(1 ) T h e  B o s t o n  &  M a in e  R R .  w ill ta k e  o v e r ,  t h r o u g h  c o n s o l id a t io n , a il  

t h e  p r o p e r t y  a n d  fra n ch ise s  o f  its  s e v e n  p r in c ip a l  le a se d  lin e s . T h e  h o ld e rs  
o f  s t o c k  in  th e se  s e v e n  c o m p a n ie s  w ill  r e c e iv e  in  e x c h a n g e  F ir s t  P re fe r re d  
s t o c k  o f  th o  re o rg a n iz e d  B o s to n  & M a ln o  R R . ,  b e a r in g  d iv id e n d s  a t  th o  
s a m e  ra te s  as a ro  p a id  o n  th e ir  p r e s e n t  h o ld in g s  u n d e r  e x is t in g  lea ses , except 
t h a t  th e se  r a te s  w il l  b e  te m p o r a r ily  r e d u c e d  b y  2 0 %  fo r  th e  fir s t  f iv e  y e a rs  
a fte r  re o rg a n iz a t io n  in  o r d e r  to  p r o v id e  a  fu n d  fo r  im p r o v e m e n ts  a n d  
p a y in g  d e b t s  as e x p la in e d  b e lo w .

T h e  c o m p a n y  w ill  a u th o r iz e  th o  issu o  o f  n o t  o v e r  $ 5 0 ,8 1 7 ,9 0 0  F ir s t  P r e f . 
s t o c k ,  o f  w h ich  $ 1 2 ,0 0 0 ,0 0 0  (e n t it le d  t o  6 %  p . a .)  w ill  b e  re se rv e d  s o le ly  
t o  r e t ir e  8 1 2 ,0 0 0 .0 0 0  o f  th e  p r o p o s e d  n ew  b o n d s  u p o n  a u th o r iz a t io n  b y  a  
m a jo r it y  o f  t h e  c o m m o n  s t o c k .  T h e  re m a in in g  $ 3 3 ,8 1 7 ,9 0 0  F ir s t  P r e f . , 
w ith  d iv id e n d  ra tes  as b e lo w  in d ic a te d ,  w ill  b o  issu ed  fo r th w ith  fo r  th o  
p r o p e r t y  a n d  fra n ch ise s  o f  th o  se v e n  p r in c ip a l  le a se d  lin e s , a n d  w ill  b o  
e x c h a n g e d , $ fo r  $ , f o r  th e  o u t s t a n d in g  sh a res  o f  sa id  lin es  o w n e d  b y  th e  
p u b lic ;  a c c ru e d  d iv id e n d s  w ill  b o  a d ju s te d  in  c a sh  a t  t h o  p re s e n t  e x is t in g  
d iv id e n d  ra te s , r e s p e c t iv e ly .

D iv id e n d s  o n  th e  F irst P re fe rre d  s t o c k  w il l  b o  c u m u la t iv e  a n d  w ill  ta k o  
p r e c e d e n c e  o v e r  th e  e x is t in g  s t o c k  o f  th e  B o s to n  & M a in e ,  in c lu d in g  its  
p re se n t  p re fe rre d  s t o c k ,  b u t  w ill  n o t  b o  p r e fe rr e d  as t o  a ssets .

Obligations and Leases Held by M erged Leased Lines to be  Assum ed.
U p o n  th e  a sse n t o f  e a c h  o f  th e  so v e n  p r in c ip a l  le a se d  lin es  t h e  B o s t o n  & 

M a in e  (o r  a  s u c c e s s o r  c o m p a n y  t h e r e t o  i f  o n e  is n e ce s s a ry )  w ill a s su m e  t h o  
o u t s t a n d in g  o b l ig a t io n s  o f  e v e r y  n a tu r e  o f  sa id  c o m p a n y ,  a n d  a lso  t h o  leases 
o f  e a c h , v i z . ;  (a) F o r  F it c h b u r g  R R . ,  its  loa ses  fr o m  th o  V e r m o n t  & M a s s a 
ch u s e t ts  R R .  a n d  th e  T r o y  k  B e n n in g to n  R R .  (b) F o r  B o s t o n  k  L o w e ll  
R R . ,  its  le a se s  f r o m  N a s h u a  &  L o w e ll  R R . .  S t o n y  B r o o k  R l t . ,  W i lt o n  R R  . 
P e t e r b o r o u g h  R R . ,  t h o  C o n n e c t i c u t  &  P a ss u m p s ic  R iv e r s  R R . ,  M a s s a -  
w ip p i V a lle y  R y . C o .  a n d  t h o  N o r th e r n  R R .  (c) F o r  C o n c o r d  & M o n t r e a l  
R R . ,  its  leases  fr o m  N a s h u a  & A c t o n  R R . ,  S u n c o o k  V a lle y  R R . ,  N e w  
B o s t o n  R R .  C o . ,  F ra n k lin  k  T i l t o n  R R .  a n d  P c m ig e w a s s e t  Valley R R . ,  
a n d  in c lu d in g  a lso  its  o b l ig a t io n s  t o  th o  C o n c o r d  k  P o r ts m o u th  R R .  u n d e r  
in d e n tu r e  d a t e d  M a y  26  1 86 2 . (d) F o r  C o n n e c t i c u t  R iv e r  R R . ,  its  c o n 
tr a c ts  w ith  th e  V e r m o n t  V a lle y  R R .  fo r  t h e  o p e r a t io n  o f  t h a t  r o a d  a n d  t h e  
S u d lv a n  C o u n t y  R R .
Cancellation of Stock Owned by B. & M. and Sub. Cos. in Merged Leased Lines

T h e  fo l lo w in g  .am ou n ts  o f  le a se d  l in e  s t o c k  w ill b e  c a n c e le d :  (a) $ 5 6 1 ,9 0 0  
s t o c k  o f  B o s to n  & L o w e ll R R . ,  o w n e d  b y  t h o  B . & M .  R l t .  (ft) $ 3 3 3 ,5 0 0  
s t o c k  c f  C o n c o r d  & M o n t r e a l  R R .  Is o w n e d  b y  B . k  M . ,  a n d  $ 7 ,0 0 0  o w n e d  
b y  M a n c h e s t e r  k  L a w ro n co  R R .  N o  p a y m e n ts  w ill b e  m a d e  t o  t h e  
c o m m o n  s to c k h o ld e r s  o f  th o  F it c h b u r g  R I t .  O p .,  as th is  s t o c k  i s o n t ir e ly  
o w n e d  e ith e r  b y  t h e  F it c h b u r g  R I t .  C o .  its e lf  o r  b y  B o s to n  & M a in e  R l t . ,  
a n d  w ill  b o  c a n c e le d  as s o o n  as a n y  n e c e s s ity  f o r  r e ta in in g  th o  c o r p o r a t e  
e x is te n ce  o f  th e  F it c h b u r g  R I t .  ce a se s .
Federal Government to Advance $ 1 9 ,8 7 9 ,0 6 0  for Payment of Overdue Debts.

(2 ) Im m e d ia te ly  u p o n  th o  tr a n s fe r  to  th o  B o s t o n  & M a in e  R I t .  o f  th o  
p r o p e r t y  a n d  fra n ch ise s  o f  t h e  le a se d  lin e s  a b o v e  n a m e d , th e  F e d e ra l 
G o v e r n m e n t  w ill  lo a n  to  t h o  r e o r g a n iz e d  c o m p a n y  $ 1 9 ,8 7 9 ,0 6 0 . w h ich  w ill 
b o  a p p lie d  fo r t h w ith  to  p a y in g  o f f  th o  p r in c ip a l  o f  th e  fo l lo w in g  o v e r d u o  
in d e b te d n e s s  o f  t h o  B o s to n  k  M a in e  a n d  its  su b s id ia r ie s :
B . &  M .  R I t .  n o t e s ______ $ 1 3 ,3 0 6 ,0 0 0
C o n n . R iv e r  R R .  n o t e s . .  2 ,0 0 0 ,0 0 0  
V e r m o n t  V a l .  I t R . n o t e s .  2 ,3 0 0 .0 0 0

F itc h b u r g  R R .  n o t e s ______ $ 1 ,8 5 9 ,0 0 0
B o s to n  &  L o w e ll n o te s   2 0 0 ,0 0 0

d o  b o n d s  d u e  O c t .  1 ’ 1 8  2 1 4  .0 0 0
['ho stock of the Vermont Valley ItR. is all owned by the Connecticut 

River RIt. and will be turned over to tho reorganized Boston k  Maine RR.
All overdue interest on the indebtedness of tho Boston & Maine system 

will be paid from cash in tho hands of tho Boston k  Maine.
The Federal Government will also advanco to tho reorganized company 

such amounts as the reorganized company may be ordered to pay to dis
senting stockholders over and above the amounts realized from the salo 
of the stock to which they would bo entitled, and will rcceivo therefor 
10-year 6 % mortgage bonds.

Neto Mortgage— Issue of $19,879,060 Bonds for Federal Loan.
(3) In exchange for the $19,879,060 advanced by the Federal Govern

ment the Boston k  Maine RR. will issue (n) .>17,606.060 of 5% bonds, 
payable July 1 1920 on account of first three items in above table; (6) $2,
273.000 of 6 % bor.v_,t payablo Jan. 1 1929 on account of last three items in 
above table. Any other advances which may bo mado by the Government 
will be represented by similar 6 % bonds.

The Government will also agree, at the option of tho Boston & Malno 
RR.. to refund said 5% bonds due July 1 1920, by purchasing at 98H on 
that date $17,606,060 of 6 % bonds payablo Jail. 1 1929.

All the now “ bonds will bo secured by a mortgago upon tho ontiro 
propertv and franchises of the reorganized corporation, whether then 
owned or thereafter acquired, with tho exception cf cash and accounts 
receivable, and any other assets which for convenience in handling may 
with tho consent of tho Director-General be omitted.”

Tho new mortgage will also “ secure all outstanding bonds, notes and 
other evidences of indebtedness for which tho reorganized corporation is 
liable as required by tho statutes of Massachusetts, and shall be drawn so 
as to equally secure such future issues of bonds as may be required for 
refunding purposes or as may be required to pay in whole or in part for 
additions, betterments, extensions or equipment or may he issued for any 
lawful corporate purpose.”  . . . .  , „Tho mortgage will bo a first mortgago on all tho above property and fran
chises, subject omy, however, to the following divisional mortgago bonds:
Portsmouth Great Falls k  Gonway RR., duo .June 1 1937---------$1,000,000
Worcester Nashua & Rochester RR.. $735,000. due Jan. 1 1930;

$380,000 duo Oct. 1 1934; $150,000 due Jan. 1 1935.............- 1-265.000
Concord & 'Montreal ItR.. due June l 1920--------------- ------------  5.500,000
Troy & Boston ItR.. duo July 1 1924------------------------ --------------- 573,000

It is anticipated that these bonds will be refunded into 10-year bonds 
issued under tho proposed mortgage. , . ,The morti?ai?e may also ho subject to the lien of the attachment in tho 
suit brought bv the Hampden Rlt. Co., so far as a portion of the property 
of tho present Boston k  Maine Rlt. is concerned.

Such provisions limiting tho issue of additional bonds will be inserted as 
will reasonably insure safety, consequent good credit, and reasonable flexi
bility for financing.
Capitalization of New Company (a) Slock, issuable $ for $, for Stock Held by 

Public in Boston & Maine and Seven Merged Lines.
(4) The original Issued capitalization of the reorganized Boston & Maino 

after the above transactions havo been carried out will be as follows tho 
seven leased lines named being included in the merger with a reduction of 
20%> for the first five years In the dividend rate heretofore enjoyed by their 
stockholders, but thereafter tho full rate as at present, viz.-Neiv First Preferred Cumulative Stock—For Seven Leased Line Stocks upon Merger, $ for 8—
Fitchburg RR. (for preferred stock)________$18,860,000
Boston & Lowell ItR______________________  7,117.500

7,917.100
3,233.300

93.700
531,300 

1 ,0 0 0  0 00
65.000

Full Proposed
Dio. b-Yr .Rate
5  % 4 %
8 % 6 . 4 %
7% 5 . 6 %

1 0 %
1 0 %

8 %
8 %

8 %
1 0 %

6 4 %
8 %

4 . 5 % 3 . 6 %

4 . 5 % 3 . 6 %

The Concord & Montreal R lt---------------------
Connecticut River R R ____________________
Lowell k 'Andover ItR-------------------------------
Lowell A Andover lt lt------------------------------
Manchester k  Lawrence R R _______________
Kcnnebunk k  Kenne’t. See option below..

First Preferred stock now to be issued___ 838,817.900
(Total auth. 1st pref. stock. $50,817.900— see above.)

Kennebunk & Ken port Itlt. (see opt. below) 65,000 
P r e f .  6 % N o n - C u m .  S to ck  (temporarily 4%—see below)—

Present B.&M.6 % n.-c. prer. stock, as now. 3,149,800 6  Toxt
C o m m o n  S to ck —Present B. & M . com . stock, but for fivo yrs.
entitled to no divs. oxcept as below stated. 39,505,100
Total all stock now Issuable_____________ S81.472.800

(6 ) F u n d e d  Debt, I n c lu d in g  N e w  B o n d s  to B e  I s s u e d  f o r  F e d e r a l  L o a n
Boston k  Maine ltlt. (present company).................................- ?'13-338,000
Fitchburg Railroad Co— ------- -------------------------------------------  24.0 .000
Boston & Lowell Railroad Corporation--------------------------------  6,1,4.000
Tho Concord k  Montreal R R ---------------------------------------------- 7,223 000
Connecticut River Railroad Co--------------------------------------------  2...>9.000
Manchester & Lawrence R R .. .......... ....................- - -  - - - - - -  274,000
N cv bonds of Merger Co.($1.7.606,060 6 % and 82.273 0006%) 

to be issued forthwith for advances from the Federal Gov- 
eminent to pay indebtedness_____________________________  19.8/9.060
Total funded debt of now co., but see 2d paragraph below. .$103,167,060
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‘ If the said Kennebunk & Kennobunkport RR, prefers,”  there may bo 

issued to it $58,MO First I’ref. stock bearing dividends for the first five 
years at rate of 4% , and thereafter 5% per annum, instead of the stock 
above specified.

Tho total funded debt of the reorganized Boston & Maine, as above 
shown, may be increased to include any further 10-year 6 % mortgage 
bonds issued to tho Director-General for additions, betterments, extensions 
or equipment prior to or pending reorganization.
Sinking Fund M a y  Purchase or Call the N ew  5 %  Bonds or 6 s, Refunding Same

Tho sinking fund will be invested by tho mortgage trusteo from time to 
timo in tho purchase at par and interest of 5% bonds to bo issued to tho 
Director-General, or 6 % bonds issued to refund the same, and, unless 
sufficient funds to pay such bonds shall havo been previously provided the 
proceeds of issue of $ 1 2 ,0 0 0 ,0 0 0  pref.stock as below provided shall at the 
expirtatlon of said five-year period bo applied in such manner as may bo 
agreed upon to the payment pro lanto of said $17,606,060 of bonds; and 
adequate provision shall be inserted in said bonds so that thoy may bo 
called pro tanto for payment cither at the expiration of said five-year 
period or upon the payment from the aforesaid issue of first pref. stock to 
tho trusteo of $1 2 ,0 0 0 ,0 0 0  in cash.

Provisions to Protect the $50,817,900 First Preferred Stock.
Tho first pref. stock, in addition to its preferential right to cumulative 

dividends, will havo the further preference that no leaso or contract for tho 
entiro operation of any railroad other than tlioso at present operated as 
part of tho II. & M. system or controlled by it or by any subsidiary by 
means of stock ownership, calling for an annual payment of more than 
$ 1 0 0 ,0 0 0 , shall be entered into without a vote in approval thereof of two- 
thirds in interest of the First Preferred stock outstanding at tho timo.

No stock, whatever the rate of dividend thereof, having preferences or
firiorities in any respect the same as or superior to tlioso of said First 
’referred stock shall thereafter be issued without a voto approvin'' such 

issue of two-thirds in interest of tho First I’ref. stock outstanding at the time
Sinking Funds— Both Pref. Stocks to H ave Dividends Tem porarily Reduced.
(6 ) In order to provide a fund to secure the repayment of tho advances 

mado by the Federal Government, the dividends on the First Preferred 
stock will for tiie first five years after reorganization lie reduced by 2 0 % 
as above indicated. All the earnings of the company during that periwl 
applicable to the payment of dividends after deducting dividends at tho 
reduced rates on the first preferred stock and dividends at the rate of 4 C7 
por annum on tho present preferred stock will be paid into a sinking fund 
to socure the repayment of tho Government advances.
Option to Issu e  $12,000,000 Additional 6 % First Preferred Stock for Pawnenl 

o f  $12,000,000 o f  the $17,606,060 N ew  5 % Bonds.
Tho merger company will, however, have tho option, by a voto of its 

common shareholders at any timo before the expiration of the five-year 
period, to issue, at not less than par, S12.000.000 of 6 % First Preferred 
stock having tho same rights and preferences as the First Preferred stock 
issued to the leased lines and to apply the proceeds of this stock to paving 
off $12,000,000 of the $17,606 060 5% bonds or tho 6 % bonds issual to refund tho same.
"P referred  Stock" Issued in Lieu o f  B. <?•, M . P ref.. to Be Entitled to Full 6 %  
D ies, and Sink. Fund to Cease i f  This $12,000,000 First Pref. is. Issued  

If this option is exercised no further payments will bo mado into tho 
sinking fund, tho fund already accumulated will revert to tho companytn tin n̂ ivl fnp ifcsj nrnnoi"il onpunpufa niicnncuu mwl f _;»i .{ ^

N o Dividends fo r  Five Years on Common Shares U nless Such Issu e Be M ade.
From what precedes it follows that no dividends can bo paid on tho 

common stock of the Boston & Maino during tho first five years unless the 
aforesaid $12,000,000 First l’ ref. stock bo issued for tho purposes named.

A pplication  o f  Funds Obtained by Reduction in D ivs. on Pref. Slocks.
'  So much however of the sinking fund as represents earnings released 
by the temporary reduction in dividends on the First Pref, and Pref 
stock will first bo set aside and invostod in permanent improvements or

. .  -----------------a p p l i e d  in
t h o  s a i n o  w a y .

A l l  e x p e n d i t u r e s  f o r  p e r m a n e n t  i m p r o v e m e n t s  a n d  in  r e d u c t i o n  o f  t h o  
c o m p a n y ’s  d e b t  w h ic h  a r e  m a d o  o u t  o f  e a r n in g s  r e le a s e d  b y  t h o  t o i n p o r a r y  
r e d u c t i o n  o f  d i v i d e n d s  o n  t h o  f i r s t  p r e f e r r e d  a n d  p r e f e r r e d  s t o c k  a s  p r o v i d e d  
in  t h o  p la n  w i l l  b o  c h a r g e d  t o  i n c o m e  s o  t h a t  s u c h  e x p e n d i t u r e s  c a n n o t  b o  
c a p i t a l i z e d  o r  a p p l i e d  d i r e c t l y  o r  i n d i r e c t l y  t o  t h o  p a y m e n t  o f  d l v i d o n d s  
o n „ t h e  c o m m o n  s t o r k .

Expanses of Plan— Status of Hampden RR. Mailer.
( 7 )  T h o  o x p e n s o s  i n c i d e n t  t o  t h o  r e o r g a n i z a t i o n  w i l l  b e  a p p r o v e d  e i t h e r  

b y  t h o  F e d e r a l  D i s t r i c t  C o u r t  o f  M a s s a c h u s e t t s ,  w h e r o  t h o  r e c e i v o r s h i n  
p r o c e e d i n g s  a r o  n o w  p e n d i n g ,  o r  b y  t h o  I’ . S .  C o m m i s s i o n  o f  N e w  H a n ip  
y  ( 8 )  N o  p r o v i s i o n  is  m a d e  f o r  t a k i n g  o v e r  t h o  H a m p d e n  R R  o r  d e l i v e r i n g  
a n y  s t o c k  o r  b o n d s  t o  t h a t  c o m p a n y ,  a s  t h o  S u p e r i o r  C o u r t  o f  M a s s a c h u s e t t s  
h a s  r u le d  t h a t  i t  h a s  n o  v a l id  c l a i m  a g a i n s t  t h e  B o s t o n  &  M a i n e  I f  t h a t  
r u l i n g  s h o u l d  b o  r e v e r s e d  o n  a p p e a l  a n d  t h e  l l a m o d e n  R R .  s h o u l d  r e c o v e r  
a  J u d g m e n t  a g a i n s t  t h e  B o s t o n  &  M a i n e  d u r i n g  t h e  p e r i o d  o f  F e d e r a l  c o n 
t r o l ,  t h o  F e d e r a l  G o v e r n m e n t  w il l  l o a n  t h o  B o s t o n  &  M a i n e  a  s u m  s u f f i  l e n t  
t o  p a y  t h e  j u d g m e n t ,  a n d  t h o  B o s t o n  &  M a i n o  w i l l  in  r e t u r n  i s s u e  i t s  1 0 -V e u r  
6 %  b o n d s  t h o r o f o r .

Directors of Reorganized Company.
Tho board shall consist of not less than 15 nor moro than 21 members 

of whom at least two shall bo residents of Maino, ono of Vermont and four 
of Now Hampshire. -

Of tho seven reorganization managers three shall bo chosen by the direc
tors of tiie Boston & Maino RR. and ono each by tho directors of tho 
Fitchburg RR., the Boston & Lowell RR., tho Concord & Montreal RR. 
and tho Connecticut River RR.
f. S e e  a l s o  f u r t h e r  i n f o r m a t i o n  a s  t o  p r o p o s e d  r e o r g a n i z a t i o n  V .  1 0 7  n  
1 0 9 8 .— V .  1 0 7 . p .  1 5 7 9 , 1 2 8 6 .

Status.—Tho following data aro furnished officially:
Financial Status of System Before and After Reorganization.Miles -----Debt Outstanding-----  Slock in Hands Int. <£-Track. Funded. Unfunded. of Public. Guar.Dies

s s S $
B. & M. ItH. I Before.. 1,374 c43,338,000 13,306,0601 .3,149,800 pref .(2 553 344 

(proper) . . . (After... 3,315 103,167,060 None (39,505,lOOcom.(4,414,693
do ..(Add’l to above com. & pref.) 38,817,900 1st pf.

L in e s , e n t ire  ( B e f o r e . .  d 2 0 3  1 ,8 5 7 ,0 0 0  2 ,3 0 0 ,0 0 0  a  2 1 9 ,7 8 0
s to e k  o w n e d ( A f t e r . . .  a 2 0 3  1 ,8 5 7 ,0 0 0  N o n e  ........................  81 7 8 0

L e a s e d , & c . ,  ( B e f o r o . .  2 ,7 9 3  4 3 ,1 2 2 ,0 0 0  4 ,2 7 3 ,0 0 0  5 0 ,2 4 9 ,0 4 0  5  2 8 2 ’ .385
M L in e s .............. ( A f t e r . . .  8 5 2  3 ,1 7 2 ,0 0 0  N o n e  1 1 ,4 3 1 ,1 4 0  8 37  723
T o t a l  ( B e f o r o . . b t , 3 7 0  8 8 ,3 1 7 ,0 0 0  1 9 ,8 7 9 ,0 6 0  9 2 ,9 0 3 ,9 4 0  8 ,0 5 5 ,5 0 9
► s t e a m ........... ( A f t e r . . .  4 ,3 7 0  1 0 8 ,1 9 6 ,0 6 0  N o n e  9 2 ,9 0 3 ,9 4 0  5 ,3 3 4 ,0 9 6Electric________________ 49   _______________________ _____ __

a All or substantially all owned by B. & M. or sub. cos. b Excluding
( 1 )  N o w p o r t  &  R i c h f o r d ,  3 3 . 2 2  m i l o s ,  le a s e d  t o  M o n t r e a l  &  A t l a n t i c  R y . -
( 2 )  S t .  J o h n s b u r y  &  L a k e  C h a m p l a i n  R R . ,  m a j o r i t y  s t o c k  o w n e d  b y  B .  &
L .  R R . ,  b u t  r o a d  o p e r a t e d  s e p a r a t e l y ;  ( 3 )  t r a c k a g e ,  5 1 .8 5  m i l o s .  c  I n 
c l u d e s  $ 7 6 1 ,0 0 0  b o n d s  in  s i n k i n g  f u n d ,  d  E n t i r o  s t o c k  t o  b o  o w n e d  b y  
c o n s o l i d a t e d  c o m p a n y . — V .  1 0 7 , p .  1 5 7 9 ,  1 2 8 6 .Boston & Lowell RR.—Exchange of Stock.—

Soo reorganization plan of Boston & Maino RIt. above.— V. 107, p. 1384.Brooklyn Rapid Transit Co.—Court Orders.—
|L r Counsel for tho 1’ . S. Commission last week obtained from Justico Russell 
Benedict in tho Kings County, N. Y., Supremo Court orders requiring tho 
various operating trolley companies of this system to show causo on Nov. 18, 
why writ) of mandamus should not issue requiring the company to pur
chase forthwith 250 new steel cars as required by an order of tho commission 
which has been in tho courts for a considerable period.— V .107,p .1836, 1669.Canadian Northern Ry.—

R. O. Vaughan has been appointed Assistant to tho President. R. P. 
Ormsby has been appointed Secretary, succeeding I I .  Mooro, resigned.
M . II. McLeod has been appointed V.-l’res. in cliargo of operations, main
tenance and construction.—-V. 107, p. 1836, 1669.

Canadian Pacific Ry.— Director.—
Grant Hall, Vico-President, has been elected a director succeeding Sir 

Georgo Bury.— V. 107, p. 1836, 1481.

Cen ~al RR. of Penn.—Operations.—
A press report states that farmers and others have started a move to see 

it funds cannot be raised to purchase this property and continue its opera
tion. Compare V. 107, p. 1384, 1286.

Chicago Milwaukee & St. Paul Ry.— President, cf*c.—
Calkins, formerly Vice-President, succeeds II. E. Byram as 

Trre?o7 n ’̂ iJoVR ’ Simpson, Asst. Secretary, has been elected Treasurer.—  V. 107, p. 1836, 1003.
Chicago Rock Island & Pacific Ry.— Vice-President.—

__L°uis C. Fritch has ocen elected Vice-President and Corporate Engineer.v . 1 0 /,  p. 138 *.
Chicago & W estern Indiana Ry —Bonds Called.—

Ono hundred and fifty-four ($154,000) General Mortgage bonds of 1882 
arc calied for redemption by the operation of the sinking fund on Dec. 1 
at the office of J. P. Morgan & Co. at 105 and interest.

1' ourtecn bonds previously called for redemption havo not yet been 
presented for payment.— V. 107, p. 1836, 1669.

Columbus (Ga.) Electric Co .— Bonds Offered.—
See Columbus Power Co. under “ Industrials" below.— V. 106, p. 395.
Columbus Ry., Light & Power Co.— Director—etc.

r - Romerene succeeds Maurice Acker as director and Vico-Pres.—  V. 107, p. 1747, 1287.
Concord & Montreal RR.—Exchange of Stock.—

See reorganization plan of Boston & Maine RIt. above.— V. 107, p. 1099.
C onnecticut River RR.—Exchange of Stock.—

See reorganization plan of Boston & Maino RR. above.— V. 107, p. 1099.
Consolidated Gas, Electric Light & Power Co., Baltimore.— Subsidiary Company Notes.—

See Consol. Power Co. under “ Industrials”  below.— V. 107, p.1476, 1387.
Denver & Rio Grande RR.—General M anager.—

James Russell, formerly V.-Pres., has been appointed General Manager 
under the United States Government of this company’s property the 
Itio Grande Southern, the Denver Union Terminal, the Salt Lake City 
Union Depot and Ita lroad and tho Pueblo Union Deoot and Railroad 
with headquarters at D 'aver, Colo., succooding E. L. Brown, resigned on 
account of ill health.— V. 107, p. 1481, 1192.

Edmonton Dunvogan &  British Columbia Ry.—
M . Bailey has been appointed a Vico-President.— V. 104, p.’ 559.
Fitchburg RR.—Exchange of Stock.—

See reorganization plan of Boston & Maine RR. above.— V. 107, p. 1747.
Fort Smith Subiaco & Eastern Ry.— S%le.—

This property, which has been in the hands of receivers since last winter, 
is to be sold at Paris, Ark., on Dec. 10 under the terms of the mortgage 
securing its 5 % 20-year bonds, the St. Louis Union Trust Co. being trustee. 
This line is 14 mils long from Paris to Scranton, Ark., and has been building 
an extension of 26 miles to Dardanelle, Ark. Henry Stroupe, of Paris, is 
Pros., and L. P. Miles, of Memphis. Tenn., V.-Pres. I. H. Nakdimen, of 
J4ort Smith, Ark., and C. II. Summer, of St. Louis, M o., are the receivers.
J. II. Wright, of Fort Smith, is General Manager.— V. 106, p. 929.

Guayaquil & Quito Ry.—Payments.—
A London official statement says that with reference to the bonds of 

this company the Council of Foreign Bondholders has received information 
“ that His Majesty’s Charge d'Affaires at Washington learns thorn the 
State Department that Ecuador has resumed daily payments of 1.000 
sucres, which it is considered is all she can afford at present." The nom nal 
value of the sucre is about 2s. and the nominal service of the Railway Bonds 
requires a daily payment of $2,355 gold.— V. 106, p. 1900, 1577.

Hampden RR. Corp.—Status under Plan.—
Seo reorganization plan of Boston & Maine RR. above.— V. 107. p. 291.
H ouston Electric Co.— Fare Ordinance Defeated.— •
Voters of Houston, Tex., by a vote of 3,460 to 2,111‘ defeated the ordi

nance granting the company an increaso in fares of from 5 to 6c.— V. 85,p. 600.
Hudson & M anhattan RR.—E arnings.—

„  „  1918— Sept.— 1917. 1918—9 Mos.— 1917.
Rad way opor. revenues......... $395,697 $352,103 $3,620,534 $3,223,715
Auxiliary oper. revenues------ 145,445 145.911 1.310,263 1,306.472

Oper. expenses and taxes__

Non-operating income.

. $541,142 $498,045 $4,930,707 $1,530,187299,927 245.838 2,775,595 2,263.470
$241,215 $252,207 $2,155,202 $2,266,717676 223 11,219 8,472

. $241,892 $252,430 $2,166,421 $2,275,189. 5,239 4.767 46,651 44.182Income deductions_________
Not income...............   $236,653 $247,663 $2,110,770 $2,231,007

No. passengers carried---------  6,522,312 5,720,758 59.315,401 52,327.930
No. car miles operated--------- 675,881 665,312 6,316,017 6,178,659
Ratio R It. exp. to RR. revs. 50.53 % 43.49% 50.64% 43.16%
— V. 107, p. 1003.

H untingdon & Broad Top M ountain Ry. &  Coal Co.—
President Gage announces that the company has received from tho Gov

ernment funds for the payment of semi-annual interest on the First Mtge. 
4% bonds and 5% equipment trusts which fell due Oct. 1.— V. 107, p. 1384, 
696.

Interborough Rapid Transit Co .— Issu a n ce o f Rem ain
der o f 7% N otes Authorized by Public Service C om m ission .— In viow of the oversubscription of the $33,400,000 7% notes (V. 107, p. 1003), the company has decided to allot the subscribers the remaining $6,000,000 authorized by the P. S. Commission. These notes, while constituting a separate issue from the $33,400,000 dated Sept. 1 1918 and due Sept. 1 1921, aro stated to be identical a3 regards date, maturity and other features. The following announcement has been put out by J. P. Morgan & Co.:

In response to the notice sent out by J. P. Morgan & Co. for the syndicate 
managers, to the effect that subscription books in the Interborough Rapid 
Transit Co. 7% notes would be closed on Nov. 11 instead of Dec. 1 the 
dato originally set for the closing of the syndicate, applications for notes 
wero received in largo volume in allotting the unsold balance of the notes it 
has been possible for tho syndicate managers to allot onlv 15% on applica
tions in amounts below $50,000 and 10% on applications in amounts of $50,000 and over.

In order to take advantage of this demand and to permit the allottment 
of a larger percentage of notes than would otherwise be available the com
pany has arranged to issue an amount of approximately $6 ,0 0 0 ,0 0 0  notes 
previously authorized by the P. S. Commission, to cover the cost of work 
which has been deferred because of its possible competition with tho 
Government in its war program.

At tho time of issuing the $33,400,000 notes earlv in September. Presi
dent Shunts stated “ except for work to cost about *0 ,0 0 0 .0 0 0 , which is to 
lio deferred until after the war, the proceeds of this note issue will be suf
ficient to complete the company’s contribution to the cost of the Inter
borough now rapid transit system.” The proceeds of the *6.000.000 notos 
now sold are designed to complete the company’s share of the work. These 
$6 ,0 0 0 ,0 0 0  notes aro not issued under the same indenture as that securing 
the notes previously offered for public subscription, which limited such 
issue to $33,400,000. but are to lie secured by another indenture with 
identical terms as to maturity, interest rates, character or security, and 
conversion privileges. The notes of the supplemental issue, which will be
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known as Series “ B ,”  will be delivered principally to some of the larger 
corporate subscribers who, except for this Issue, would have been unable 
to obtain the 10% which has now been allotted on subscriptions of $50,000 
and over.

It is understood that the company has agreed with tho Capital Issues 
Committee that none of the proceeds of these $6 .000.000 notes will be used 
for construction purposes until such expenditures are approved by the 
Committee, and in the meantime the proceeds of the notes are to be in
vested in tho United States certificates of indebtedness or similar obliga
tions.— V. 107, p. 1837, 1747.

Kansas City Terninal Ry.— Sale of Five-Year 6% 
Notes.—Tho Continental & Commercial Trust & Savings Bank and Halsey, Stuart & Co., Ine., have sold, see advertisement on another page, at 99%% and interest, $9,850,000 5-Year 6% secured gold notes, dated Nov. 15 1918, due Nov. 15 1923, but callable as a whole or in amounts of not less than $1,000,000 par value at any time on 30 days’ notico at 101 and interest. Total authorized issue, $9,850,000. The advertisement shows:

Interest M. & N. 15 in New York or Chicago. Denom. $1,000 c*; 
$1,000, $5,000. $10,000 r. Coupon and registered bonds interchangeable. 
Interest is payable without deduction for Federal income taxes now, or 
hereafter deductible at the sourco. Trustee, Continental & Commercial 
Trust & Savings Bank of Chicago.

Security.— These notes will be secured by deposit with the Corporate 
Trustee of $13,783,000 Kansas City Terminal By. First Mtge. 4% gold 
bonds, the bonds thus being pledged at approximately 71 H 

All of the twelve railroads entering Kansas City, namely:
The Atch. Top. & Santa Fe Ry. Co. Missouri Pacific Rlt. Co.
The Chicago & Alton RR. Co. St. Louis & San Francisco Ry. Co.
Chicago Burl. & Quincy RR. Co. Union Pacific RR. Co.
Chicago Milw. & St. Paul Ry. Co. Wabash Railway Co.
Chicago It. I. Sc Pacific Ry. Co. -Chicago Great western RR. Co. 
Missouri Kansas & Texas Ry. Co. Kansas City Southern Ry. Co. 
are bound unconditionally to provide for the payment of principal and 
interest of the pledged bonds and taxes, as well as their ratablo share of 
operating expenses. Should any company fail in these obligations, tho 
other companies must make up all deficiencies.

Pledged Bonds.— Tho pledged bonds are further secured by an absolute 
first mortgage on all of the property, rights and franchises of the company, 
except property casting approximately $1,115,000, for which purchaso 
money notes were given.

The terminal facilities Include the union passenger station, capablo of 
accommodating 52 trains simultaneously, a complete belt line connecting 
all the railroads entering the city, industrial tracks, local freight stations, 
passenger, freight and switching yards, round-houses and shops.— V. 107, 
p. 402.

K ansas City Viaduct. Ry.— Sale.—•
On Oct. 24 a purchaso contract was signed between the two Kansas 

Cities and the bondholders of this company whose property comprises 
the intercity viaduct over the Missouri River valley. The last offer of the 
bondholders in the viaduct company was $1,750,000. of which amount 
Kansas City, Mo., will pay 56% and Kansas Ctiy, Kan., will pay 44%. 
Bonds, redeemable in 5 to 30 years, will be issued in payment. This 
action will come up for ratification in a general vote.— V. 106, p. 2757.

K ennebunk & K ennebunkport RR.—Exchange of Slock.
See plan under Boston & Maine abovo.— V. 107, p. 1101.
Lehigh Valley RR.—Government Contract.—

The stockholders have adopted a resolution that the form of railwav 
operating contract bo oxtonded, and that tho directors be authorized to 
execute the contract with the Director-General of Railroads. Tho agree
ment places the amount of compensation at $11,321,233, subject to Inter
State Commerce Commission adjustment.— V. 107, p. 1837, 1579.

Lowell & Andover RR.—Exchange of Stock.—
See reorganization plan of Boston & Maine RR. above.— V. 107, p. 1101.
M anchester & Lawrence RR.—Exchange of Stock.—
See reorganization plan of Boston & Maino RR. abovo.— V. 107, p. 1101.
M assachuett3 Electric Cos.— Sub-Co. Service, & c.—

See Bay State Street Ry. above.— V. 107, p. 1004. •
M assachusetts N ortheastern Street Ry.— Fares.
This company, effective Nov. 14, will increase its fare from 6  to 7c. by 

permission of the P. S. Commission.— V. 107, p. 1192.
New Orleans &  Northeastern RR.—Offering of Refund

ing and Improvement Bonds.—The National City Co. is offering, by advertisement on another page, at 86% and interest, to yield 5.40%, a block of Refunding and Improvement mortgage 4%% gold bonds, due Jan. 1 1952, of which amount the total authorized is $16,000,000, and the amount at present outstanding, $7,195,000.
The company furnishes the Southern Ry. (by which it is controlled) with 

its only entrance by direct ownership Into tho city of New Orleans.
Tho bonds are secured by a direct mortgage on the entire railroad, ter

minals, equipment. &c., subject only to $1,371,000 prior lien 5% bonds due 
1940 and to $483,000 equipment trust obligations. Compare V. 104, p. 
865, 559.— V. 105. p. 1892.

New York Central RR.—Loan Extended.—
A loan of $6,000,000 at 6 % Interest made by the Central Trust Co. to 

this company in May 1918 has been extended for 6 months at the same rate 
of interest. Tho funds were for use with other funds in taking up $6,000.
000 notes of the Michigan Central Ry. due May 15 last. (Compare 
V. 106. p. 2123.)— V. 107, p. 1579.

Oklahoma Ry. (Oklahoma City).— Further Data.—The offering of this company’s $375,000 bond-secured 8% gold notes, dated Sept. 1 1918, due March 1 1921, was noted in these columns Nov. 9.
Data from Letter of V.-P. John W. Shartel, Dated Okla. Citv, Sept.25 

The Company.—Serves Oklahoma City, the capital, and chief centre of 
Oklahoma, together with several nearby communities. Total population 
served nearly 145.000. Tho company owns and operates a modern street 
and interurban electric railway system, serving Oklahoma City and extend
ing to El Reno, Moore, Norman, Edmund and Guthrie, Including a tot'd 
of approximately 132 miles of single-track equivalent. Of this over 100 
miles aro on private right of way, the remaining mileage being’operated 
under franchises which are favorable in their terms, and, in tho opinion 
of counsel, extend with ono unimportant exception beyond the maturity 
of these bonds. The company also owns valuable terminal property.
Capitalizat’n. Aulh. Outstanding. 
Pref. stock ...$5,000,000 $1,795,900 
Common stk . 10.000.000 3,800,000
lstiiRcf.M  .5s 12,000,000 3,653.000

Underlying (closed M .) bds.$347,000 
Intreas’y ($500,000 of which 

which are pledged to se
cure these notes)............... 525,000

There are $2,500,000 underlying bonds issued, $2,153,000 of which are 
deposited under the First Sc Refunding M ., leaving $347,000 under!ving 
bonds outstanding. A like amount of First Sc Refunding 5s are reserved 
to retire tho underlying bonds and until the ontlre underlying issue has 
been obtained the bonds acquired will bo held uncancolod as security for 
tho First Sc Refunding 5s.
Comparative Statement of Earnings for Cal. Years and Year ended Aug. 31 1918

1914. 1915. 1916. 1917. Aug. 31 '18.
Gross earnings---------- $740,448 $793,261 $912,107 $1,125,985 $1,229,461
Net after Incl. taxes

, and maintenance-. .  294,263 350,346 401,728 456.765 473,435
Annual charge on 1st

Ref. Sc Underly. bds. 197,250 197,250 200.000 200,000 226,250
Net, after interest.. $97,013 $153,096 $201,728 $256,765 $247,185

Bonds.—1The 1st & Ref. 5s aro subject only to $347,000 underlying bonds 
outstanding on the entire proporty of the company (except the Guthrie 
City and interurban lines), including terminal property in Oklahoma City. 
Additional bonds can only bo Issued under restrictions.

Franchises.—Those in Oklahoma City are perpetual, subject, however, 
to tho right of the citv to purchase the property'on Jan. 30 1932 or at the 
end of any 15-year period thereafter.— V. 107, p. 1837, 1670.

Norfolk & Western Ry.— Vice-President.—
Charles S. Churchill has been appointed Vico-Presidcnt.— V. 107, p. 

1748, 1580.
Pittsb . Cine. Chic. & St. Louis RR.— Bonds.—

Secy. S. H. Church, replying to our inquiry concerning the proposal to 
issue $35,000,000 Debenture gold bonds, says “ that this mattor is not yet 
in a shape that will permit mo to givo you any definite description of tho 
project other than to say that a special meeting of the stockholders of the 
company has been called for Dec. 30 1918, at which time the project will 
be submitted for definite decision.” — V. 107, p. 402, 292.

Public Servico Corp., N. J.— Sub. Co. Stock Increase.—
See Public Service Gas Co. under "Industrials”  below.— V. 107, p. 1580.
Public Service Ry. (N. J . ) .— Fare Appeal Filed.—

Notice cf appeal from the decisions of Supreme Court Justice Swayze, 
upholding tho 7-cent fare and 1-cent transfer charged by the company, 
was filed in the Surepme Court at Tronton, N. J., on Nov. 14. This will 
bring the matter before the Court of Errors and Appoals.— V. 107, p. 1837.

P uget Sound Traction, Light & Power Co., Seattle .—
Citizens Vote to Purchase Traction Lines.—The people of Seattle, Wash., on N ov .5, by a vote of approximately 3 to 1, ratified the proposal to purchase the electric railway property- of this company in Seattle, payment to be marie by an issue of $15,000,000 5% City of Seattle bonds. Comparo V. 107, p. 1193.

Offering of Three-Year 7% Notes.—Lee, Higginson & Co., Harris, Forbes & Co. and Estabrook & Co. aro offering, by advertisement on another page, at 98% and int., yielding about 7.65%, $1,841,000 7% Threo-Year Sinking Fund Mtge. gold notes, dated June 1 1918, due Juno 1 1921, making the amount now outstanding $14,091,000.
"Passed by Capital Issues Committco as not Incompatible,”  &c.
Interest J. & D. in Boston, N. Y. and Chicago. Denom. $1,000 and 

$500 c*. Callable all or part on any int. date upon 30 days’ notico, at 102 
during 1918. at 101 during 1919 and at 100 during 1920. The company 
agrees to pay interest without deduction for any normal Federal income 
tax up to 2%. Old Colony Trust Co., Boston, trusteo.
Data from Letter o f Stone & Webster, Gen. Mgrs., Boston, Nov. 13.

The Company.—Operates in tho Puget Sound district, which includes 
the cities of Soattio, Ta:oma, Bellingham and Everett. Wash. In this 
district the company, through ownership or control, does substantially 
all the electric and interurban railway and the greater part of the commer
cial electric lighting and power business. The estimated population 
served exceeds 500,000.

Purpose of Issue.—The $1,841,000 notes now offered aro issued $1,250,000 
against property acquired before June 1 1918 and $591,000 to roimburso 
the company's treasury for 75% of the cost of recent add'ns & extensions.

Capitalization (on Completion of Present Financ'g) Aulh. Outstanding.
Common stock_________________________________ $25,000,000 $20,128,000
I’referred stock. 6 % cumulative_________________ 15.000,000 14,793,600'
3-year 7% M. gold notes (including this issue).- 20,000.000 14,091,000
Underlying bonds and bonds outstanding on prop

erties controlled through stock ownership *------ ------------  26,613,000
♦Does not include amounts held In sinking funds. All are closed mort

gages bearing 5% int. None mature prior to the duo date of the 7% notes 
now offered except $825,000 duo April l 1921.

Earnings for Calendar Years 1912 to 1917 and 12 Mos. to Aug. 31 1918.
Cat. Year— 1912. 1914. 1916. 1917. 1917-18.

Gross earnings.$8.313.847 $8,150,073 $8,107,371 $9,454,861 $11,173,578 
Net, after taxes 3.541.549 3.443.965 2.986,376 3.600.842 4,237.353
Interest charges 1.752.376 1.860.824 1,860.376 1.979,061 2,258.377

Balanco_____$1,789,173 $1,583,141 $1,126,000 $1,621,781 $1,978,976
Security.—The direct obligation of the company, and are secured by 

mortgage which covers substantially all property now or hereafter owned 
bv the company. They are a first mortgage on hydro-electric plants of 
26.500 electrical h.p. and about 245 miles of transmission lines therefrom 
to Seattle, Tacoma and Everett, and also aro a direct mortgage upon tho 
greater part or the system, subject to the various underlying closed M. bds.

Sale Negotiations.— Negotiations with the city of Seattle looking to tho 
sale to it of the street railway properties of the company within tho city 
limits have been in progress for some time. It is not proposed that tho 
city buy any power houses, water powers, lighting and power distributing 
systems or any property outsido of Seattle. Tho plan, while not final in 
its details, has been carefully worked out and contemplates the purchase 
by the city of tho street railway property, including track, overhead, rolling 
stock and car barns within tho citv limits for $15,000,000 of city of Seattlo 
Serial Public Utilitv 5% bonds, all maturing within 20 years. It also pro
vides for an equitable contract for the entrance of the two Interurbans Into 
Seattle and for tho sale of power to tho city by the company for the opera
tion of tho railway system during a period of years.

At an election held Nov. 5 tho people of Seattlo by referendum vote 
approved tho plan as submitted by the Council. Tho mortgage notes now 
ottered would retain their lien on tho property sold until cash, property or 
securities of equal value aro substituted under tho provisions of the mort
gage securing the notes.

Full particulars as to tho company’s operations, tho security and pro
visions of the mortgages, sinking funds, &c.t &c., see V. 106, p. 2650, 2560. 
— V. 107, p. 1193. 1102.

Reading Transit & Light Co.— New Director.—
E. M. Gilbert succeeds S. E. Smith as a director.— V. 107, p. 1193, 1005.
St. Louis & Hannibal Ry .— Service Resumed.—

This company"announced on Nov. 1 rasumptton of regular train sorvlco 
after a suspension of 3 weeks because o f a strike:— V. 106, p. 1901.

Schuylkill Ry., Girardvillo, Pa — Reorganization P lan .— President Powell Evans, 2035 Washington Avo., Philadelphia, under date of Juno 10 1018 presented a plan of reorganization to the holders of tho $640,000 First Consol. 5% 30-year gold bonds of 1905. The plan says in substance:
Bonded Debt.— Tho underlying securities of tho Schuylkill Traction Co. 

and Lakeside Ry. Co. amount to $760,000. There aro also outstanding 
$610,000 First Consol. 5% 30-year gold bonds of the Schuylkill Ry. Co.

Of theso last-named bonds, $180,000 are hold by tho public, tho remain
der by mo as manager. Of the latter $58,000 aro owned by the former 
directors, $78,000 are pledged as collateral security for bank loans ot tho 
company and tho balanco aro owned by me individually and as manager 
for certain other accounts. Tho bonds pledged as collateral are. when 
and as takon down, subject to sale to mo at 75 l.i liquidation of open account 
which tho company owes me in capacities above defined for sundry ad
vances made and for interest accrued. I therefore stand as tho o.vner or 
equitable holder of the considerable majority o f tho outstanding Consoli
dated 5 % bonds and of various unpaid bond coupons, etc.

Interest lias heretofore been paid upon tho $180,000 Consols in the hands 
of the public. Almost, no Interest has been paid upon the portion of the 
issue held by me Individually and ns manager for the former directors and 
others, or upon the bonds pledged as collateral.

The exigencies of tho hour havo so affected the operating cost in relation 
to its income that it has been necessary to pass tho interest accruing on tho 
$180,000 of bonds outstanding as of April 1 1918.

There are also outstanding $150,000 Income bonds, upon which no interest 
has over been paid, and $32,000 car trust certificates, accruing with interest 
$4,000 overy six months.
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Operating Income.— While the gross revenue has increased from $181,873 

In 1910 to $340,701 in 1917, and while the fixed charges have remained 
practically at a standstill, the cost of labor and material has so constantly 
risen as actually to have brought about a decrease in the net income appli
cable to fixed charges, and except in 1914 have caused deficits together 
aggregating $236,650. Betterments amounting to $122,927 reduco this 
deficit to $113,723. However, tho charge-off for depreciation has been 
totally inadequate, having been but Vi of 1 %, whereas good practlco allows 
a depreciation charge of 4% on roadway and 8 % on equipment. In 1914 
tho proportions o f operating expense to fixed charges were 5 5 % and 4 5 %. 
respectively; in 1915. 61% and 39%; in 1916, 72.5% and 27.5%; in 1917; 
8 6 % and 14%, respectively.

Power Contract—  In recent years tho company has not had sufficient 
power; tho generating machinery was both obsolete and Insufficient in ca
pacity. Tho company lacking tho money or credit to rehabilitate its power 
plant, entered into a contract tor the purchase of power from the Schuylkill 
Electric Co., a corporation whose stock I own. This contract at f'rst was 
mutually beneficial, but has since been greatly disturbed by the enormous 
increase in tho cost of coal, labor and materials. In 1917 tho electric com
pany entorod into a contract with the Schuylkill Gas & Electric Co. (Har
wood) to take power from them [from Oct. 1 19171 and has voluntarily 
modified its powor contract with the railway by agreeing upon a charge 
for tho powor derived from tho Schuylkill Gas & Electric Co. at its pub
lished rate to public utilities. The saving to the railway from this source 
of supply will approximate for tho current year something like $ 2 0  0 0 0

Schuglkill County Hailway Co. Lease.—The Schuylkill County Hailway 
Co. (whoso stock I own) was constructed from funds which I personally 
raised and the existing leaso of this property to your company was based 
on tho importance of keeping out competition and on the approved propo
sition that new money in properties of this sort is entitled to 8 % on re
placement value— which in round figures is what this leaso has yielded 
The gross income has fully warranted my anticipations and tho net per 
mile is unquestionably better and surer than on your older lines.

Holdings of President Ecans.— In tho firm conviction that considerations 
of the future strength of the company make highly desirable the unification 
under one ownership of all of tho lines under its control tho subscriber pro
poses this plan of reorganization as tho owner and holder personally and 
In various capacities of: (a) A substantial majority of the Consol 5 % 
bonds, with arrears of unpaid intcrost represented'by coupons amounting 
as of Dec. 31 1917 to more than $60,000, including $18,720 Schuylkill Trac
tion 4j^s taking precedence over Consols as to principal and interest; 
(5) all of your company s [$150,000] income bonds on which no interest 
has boon paid; (c) 1,865 shares of Lakeside Ry. stock (out of 2 400 shares 
not owned by your company) and tho accumulated leasehold rentals thereon 
— claims taking precedence of both above-mentioned Consols and 4Vi% 
bonds as to principal and Interest; (d) all of tho stock of tho Schuylkill 
County Ry. Co. and a majority of tho stock of your company—

Subject, howover. to the decision of the court In your company’s pending 
litigation concerning its obligation to pay Schuykill Traction Co. 1st M 
5s and the effect of an ad verso decision therein.

Reorganization Plan.
(1) Tho operating agreements between the Schuylkill Ry. Co. and the 

Schuylkill Electric Co. and tho revision thereof to remain in offcct subject to any changes in tho price to tho public.
(2) Tho loase of tho Schuylkill County Ry. to remain in effect
(3) Tho Schuylkill Ry. Co. to purchaso from me tho entire issue of 

Schuylkill County Ry. Co. stock (which I own), subiect onlv to tho primary 
plodgo of the stock as security for tho income bonds. (See below )

(4) Holders of $640,000 Consol. 5% bonds to return to tho company's 
troasury (waiving their rights therein until this is done) 25% of their par 
valuo, together with all unpaid interest, &c., said one-fourth of said bonds 
amounting to $160,000, to bo held in the troasury to provide for future 
betterments and (or) extensions.

(5) Tho Schuylkill Ry. Co. to pay out of net operating Income current
ntorost and obligations equally (except as temporarily under Clause 6 ) on. 
Principal. Eiisting Bonds (Consols Reduced as Aforesaid)—  Interest’

$760,000 underlying 1st & 2d M. bonds on system proper____ « 3 « no*
375.000 Schuylkill County Ry. Co. 1st M. bonds_____ _ la ’vr.o
480.000 75% of outstanding $040,000 5% Consol, b o n d s . ! : : : :  24.Q0Q

$1,615,000 Total bonds secured by Mtge. Total interest, $78 775
$32,000 Existing Car Trust Certificates, principal (with interest) ’ 

due In installments ($4,000 semi-ann.
Also interest on any expenditures on now capital supplied for betterments 

required for tho proper operation of tho entire railway system.
Also annually boforo any payment on Income bonds an amount at loast 

equal to 2% of all outstanding Schuylkill County Ry. Co. bonds as a sinking 
fund, but annually not less than------------------------------  «r. non
. (6 ) Tho Schuylkill Ry. Co. to issue $600,000 Now Income bonds viz • 

$150,000 to retire Income bonds of like amount now outstanding- ’ ”
160.000 to roplace the scaling of Schuylkill Ry. Co. 5% Consols
275.000 for purchaso of entiro capital stock of Schuylkill Co Rv’ Co

15,000 to nay pro rata the past due unpaid dividends on 2,400 shares'of
tho preferred stock of Lakeside Railway Co.

—it being understood that all tho said Schuylkill County Ry Co stock so 
purchased shall bo held primarily as collateral for said Income bonds

(7) All distributable not Income above that needed to pay minimum 
fixed chargei enumerated in clause 5 herein, except as to 6480 0 0 0  r>«/ 
Consols, on which 50% of intorest is to bo paid currently for surrendered 
coupons from tho time this agreement takes effect, to bo employed to cnrrv 
out the reduction of bank loans, current bills payable and accounts payable, 
(thereby releasing tho $78,000 of Consols now serving as collateral) until 
not moro than $ 1 0 ,0 0 0  remain unpaid, whereupon all current interest on 
$480,000 of Consols shall bo paid to the full extent of said net income

(8 ) Tho $78,000 of Consols roloased under clause 7 abovo to bo sold now 
to me (at 75 as above) for all my said claims against tho company, and to 
be subject to reduction as provided in clause 4 hereof '

(9) Any not profits distributable after taxos, Interest chargos and other 
charges stated in clauses 5 and 7 above, maintenance, Ac., have boen paid 
to bo distributed to holders of Income bonds on an equal percentage basis 
until they have received 6 % (without any arrears being due or cumulative) 
prior to any not profits boing distributed to stockholders

( 10) Provisions hereunder to apply to various securities named herein 
other than 1st and 2d M. prior liens and Oar Trust Certificates from dates 
of their last intorest or dividend periods prior to Jan. 1 1918 respectively

(11) Upon consummation of all the provisions I and all parties hereto 
are to reloaso to tho company all other interest held by me and them per
sonally and in ovorv other capacity—leiving tho company, on the basis 
abovo described, with only nominal current obligations with tho abovo 
minimum fixed charges and provision for distribution of its net income

It is tho intent of this offer that either tho said plan shall be initial id or 
tho proceedings for said reorganization by foreclosure shall be begun within 
ono yoar from Sopt. 30 1918.

All assontlng Consols, together with all stock (if any) held by tho deposi
tors or Consols, to be deposited with tho Commonwealth Title Insurance & 
Trust Co. of Philadelphia, as depositary. Compare V. 107, p. 292

Seaboard Air Line Ry.— Extended Bonds Listed.—
Tho Now York Stock Exchange has authorized the listing of $3,000,000 

Seaboard Air Lino Ry. Co., Florida Central & Peninsular RU. Co. First 
Mtffe. 5% gold bonds, extended to July 1 1922, at 6 % por annum, on official 
notice of issuance in exchange for present outstanding temporary receipts, 
or Florida Central & Peninsular HR. Co. First Mtge. 5% bonds, duo 
July 1 1918 (compare V. 106, p. 2758).— V. 107, p. 1005.

Southern New York Power & Ry. Corp.—E arnings.—
June 3 0  June  3 0  

Years ended—  1918. 1917.
G ro s s  e a r n in g s ___$ 4 0 0 ,0 2 9  $ 3 5 4 ,2 9 2
O p e r a t in g ............ .. 2 8 0 ,5 1 1  2 3 5 ,0 2 2
T a x e s _____________  1 9 ,1 5 6  16 ,093
— V . 107 , p .  8 3 .

June 3 0  June 3 0
„  . 191 8 . 1917 .
G ro s s  ln c o m o ------- $ 1 0 0 ,3 6 3  $ 1 0 3 ,1 7 8
In te re s t  o n  b o n d s .  5 6 ,6 5 0  5 6 ,6 5 0
N e t  I n c o m e ...............$ 4 3 ,7 1 3  $ 4 6 ,8 2 8

Southern Pacific Co.—Operations.—-
A rra n g e m e n ts  h a v o  b e e n  m a d o  b e tw e e n  th is  c o m p a n y  a n d  th e  W e s te r n  

P a c i f ic  R R .  fo r  th e  o p e r a t io n  o f  182 m ile s  o f  th o  r e s p e c t iv e  c o m p a n ie s ' 
p a ra lle l lin e s  In N o v a d a , a s  d o u b lo  t r a c k . T h e  p h y s ic a l  ch a n g e s  r e q u ire /!  
t o  m a k o  th is  p la n  fe a s ib le  h a v o  b e e n  p r a c t ic a l ly  c o m p le t e d  a n d  It is s ta te d  
t h a t  n o w h e re  a re  t h e  t w o  r o a d s  m o r e  th a n  5  m ile s  a p a r t .— V . 1 07 , p .  I ,!T ' ' .

Southern Ry.— Listed—Conslr.—Sub. Co. Bonds Of f a  / —
T h e  N o w  Y o r k  S t o c k  E x ch a n g e  h a s  lis te d  $ 1 ,0 0 0 ,0 0 0  F irs t  C o n s o l  M t g e  

5 %  b o n d s  d u o  J u ly  1 199 4 , m a k in g  th e  t o t a l  a m o u n t  lis te d  $ 7 2 ,8 0 9 ,0 0 0 . 
T h e s e  a d d it io n a l b o n d s  w ere  Issued  a g a in s t  th e  re t ir e m e n t  o f  th o  fo l lo w in g  
b o n d s :  (1 ) $ 1 4 9 ,0 0 0  V irg in ia  M id la n d  R y .  s e r ia l 6 s , m a tu r e d  M a r c h  1

1916; (2) $5,000 Georgia Pacific Ry. 6s, due Jan. 1 1922; (3) $846,000 
Alabama Central RIi. 6 s, matured July 1 1918.

The “ Manufacturers Record” for Nov. 7 published an illustrated article 
describing this company's double tracking construction.

See New Orleans & Northeastern Ry. above.— V. 107, p. 1670. 1475.
Third Avenue Ry .— Subsidiary Co. Operations.—

See Westchester Electric Ry. below.— V. 107, p. 1194, 907.
W estchester Electric RR., N. Y.—Operations.—

This company after Nov. 15, according to announcement, will abandon 
the operation of trolley lines running from M t. Vernon to North Pelham 
and New Rochelle and the Tuckahoo line, Tuckakoe through Bronxville. 
— V. 95, p. 112.

Western Pacific RR. Corp.—Operations.—
See Southern Pacific Co. above.— V. 107, p. 1186, 1102.

INDUSTRIAL AND MISCELLANEOUS.
German-Owned Properties.— Sale Advertised by Alien 

Property Custodian.—
The announcement of the sale of stock advertised by the Alien Property 

Custodian, giving the description of properties to be sold, may be found on 
advertising pages in this issue. Notice of additional properties to be sold 
will appear in the issue of Nov. 23.

Aetna Explosives Corp.—Litigation.—
Receivers Odell and Holt havo instituted an equity action in the Federal 

Court, naming as defendants Arthur J. Moxham and F. L. Berlin, Pres, 
and Treas. of the company, respectively, until the receivers were appointed.

The complaint alleges that under contracts between Mr. Moxham and 
E. W. Bassick the corporation was to pay the latter more than $4,000,000 
for services consisting solely of obtaining contracts with the French Gov
ernment.. The receivers ask for damages and restitution of money paid 
to tho defendants.— V. 107. p. 1838, 1S33, 1748.

American Linseed Co., New York.—Earnings, Arc.—
Years end. Sept. 30— 1917-18. 1916-17. 1915-16. 1914-15.

Gross earnings......................$4,385,287 $4,186,044 $2,847,484 $2,519,467
Operating gain------------------ $2,138,970 $2,147,519 $1,500,336 $1,081,661

I’resident It. II. Adams, In his remarks to the stockholders at the annual 
meeting held in Jersey City Nov. 12 1918, Is quoted as saying that owing 
to the unsettled conditions which exist all over the world it is the feeling of 
the management that the best interests of tbo company will be served by 
not declaring a dividend on the common shares at the present time, but 
rather to be over-conservative until such time as the future becomes 
more certain.— V. 106, p. 398.

Amorican Malting Co.—Directors.—
At the annual meeting held Nov. 14 W. D. Franklin, President, resigned 

as a director, as did five other directors. The following were elected as a 
new board of directors: W. Forbes Morgan, Sol Wexler, Robert W. Nelson, 
John N. Woodfin, Stephen Peabody, De Forest Candee, R. II. Landle, 
J. B. Taylor and Stephen Leonard.— V. 107, p. 1289, 1103.

American Pipe & Construction Co.—Receiver Dis
charged.—

Vico-Chanrollor Lane in the Now Jersey courts has discharged the New 
Jersey receiver for this company, Frank McDermott of Jersey City, who 
was appointed receiver but who never took possession because a receiver 
appointed by a Federal Judge in Pennsylvania already was in possession 
and an ancilliary receiver also had been appointed by a Federal Court In 
New York. Compare V. 107, p. 1386, 1194.

American Rolling Mill Co.—E arnings .—
Years end. June 30—  1917-18. 1916-17. 1915-16.

Total net income...........$7,845,526 $3,951,512 $3,141,687
58,850 

1,103,275
318,133 

1,754.476 
441,075 

3,798.823 not deduc’d
23,035 ______

Cr.2.979 ______

177,483
597,214
319,965

667,580

1914-15.
$753,370

154,650
524,402

50,000

Interest charges_______
Cash dividends paid___
Stock dividends_______
Excess profits taxos___
Prof, dividend reserve,.
Special charges________

Bal., surp. for year.. $1,512,963 *$2,789,387 $1,379,445 $24,318
Tho Columbus Iron & Steel Co. of Columbus, O., was acquired and 

merged by tho company In July 1917. $1,000,000 of common stock and 
$500,000 of preferred stock being Issued in exchange for the property.— 
V. 105, p. 1995, 1899, 1803, 1709, 999, 718.

American Sm elting & R efining Co.—Litigation.—
Settlement has boen effected between this company and the Bunker Hill 

& Sullivan Mining & Concentrator Co. under the terms of which the 
Bunker Hill Co. will ship one-half of its ores to the American plant for 
treatment and tho balance will continue to bo sent to tho Kellogg smelter 
in Idaho. Tho agreement entered into several years ago between tho two 
companies involving a smelting contract was broken, although it did not 
expire until 1930.— V. 107, p. 1285.

American Sumatra Tobacco Co.— Stock Div.—Director.
The directors havo declared a dividend of 50% on tho common stock, 

payable in common stock on Dec. 7 to shareholders of record Dec. 3.
In connection with the above it Is learned that tho company has decided 

to give up tho plan to increaso its outstanding capital stock oy giving holders 
of the common shares the right to subscribe at par for the new stock to the 
oxtent of 25% of their holdings. Tho application for permission to make 
tho offering has been withdrawn from before the Capital Issues Committee.

Frank Steinhart o f Havana was elected a director.
Vice-Pres. Tucker In discussing the company's business is quoted as say

ing: “ Sumatra’s net for August was equal to the year's dividend on the 
preferred stock and six months’ dividend on tho common. These large 
earnings In ono month were largely due to receipts from sales of sun-grown 
tobacco, payment for which was not received in time to be included in the 
earnings of the year ended July 31.”— V. 107, p. 1839, 1670.

American Window Glass Machine Co.— Decision.—
Judge M. II. S. Thomson in tho U. S. District Court at Pittsburgh on 

Nov. 14 handed down a decision in favor of this company and the American 
Window Glass Co. in the action for infringement of patents against tho 
Consolidated Window Glass Co., tho Pennsylvania Glass Co. and the Kano 
Glass Co. This decision gives the plaintiff companies practically patent 
monopolies for the manufacture of window glacs cylinders by machinery. 
— V. 107, p. 1668, 1580.

American Zinc, Lead & Sm elting Co.—Earnings.—
The net operating profits, after all charges but before preferred dividends, 

depreciation and depletion, are reported for 1918 as follows;
Quarters ending— Mar. 31. June 30. Sept. 30. Tot.VMos.

Net operating profits_________ $378,525 $227,404 $287,208 §893,137
— V. 107, p. 504.

Borden’s Condensed Milk Co.— Higher Prices.—
See preceding pages of this issue.—V. 107, p. 1581, 1387.
B oston Consolidated Gas Co.— Increase in Price.—

This company has applied to the Massachusetts Board of Gas and Elec
tric Light Commissioners for the approval of contracts to soil its gas at 
65c. per 1,000 ft. to East Boston Gas Co. (V. 106, p. 1690), Newton & 
Watertown Gas Light Co. (V. 104, p. 2645), Citizons Gas Light Co. of 
Quincy (V. 82, p. 1441) and Dedham & Hyde l’ark Gas & Electric Co. 
(V. 106, p. 1903). Price asked is an advance of 10 cents over present rates 
charged tho first two companies, an increaso of 7 Vi cents for Citizens Gas 
Light Co. and SVi cents for Dedham & Hyde Park Co. If approved, new 
rates are effective Dec. 1.— V. 107. p. 1749, 1671.

Botany Worsted Mills (Passai), N. J .).— Sale Dec. 2.—
See page 1789 In last week's issue and advertising pages in this issue.— 

V. 107, p. 1839.
Brooklyn Union Gas Co.— Minority Demands.—

At the annual meeting held during the week Thomas Read on behalf o f 
the minority stockholders submitted a demand that the company issue a
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yearly statement, that the dividends be restored from 6  to 8 % beginning 
Jan. 1, and that $9,000X00 bo distributed to stockholders out of surplus 
in 6 % 5-year bonds convertible after 1920 into stock. An increase in the 
board of directors from 8  to 15 was also asked.— V. 107, p. 1103.

Bunker Hill & Sullivan Mining & Concentrator Co.—
See American Smelting & Refining Co. above.— V. 108, p. 1228.
Burns Brothers Co., N. Y.—Listing—Earnings.—

The N. Y . Stock Exchange has authorized the listing of the $178,800 
common stock distribution as a 2\4% dlvidefid to common shareholders 
of record Nov. 1, making the total common stock listed $7,333,200. 

Results for 4 Mos. to July 31 1918 and 5 Mos. to Aug. 31 1917.
Tonnage Net Gross Net,after Other Net

Period— Sold. Sales. Profits. Depr.,&c. Income. Income.
4 mos., '18 1,047,853 $7,424,046 $1,895,023 $428,332 $137,278 $505,609
5 mos.. ’ 17 1,201,739 7,336,736 1,739,979 362,677 121,458 484,134 

The balance sheet of July 31 1918 shows outstanding (a) pref. stock,
$2,000,000, less 4,738 shares retired, $473,800; total, $1,526,200; (b) com
mon stock, $7,146,300: (c) current liabilities, $2,056,512; (d) purchase 
money obligations, account of real estate, $461,500.

The surplus account as of July 31 1918 shows: Balance April 1 1918, 
$1,951,334; four months’ profit as above, $565,609; total, $2,516,944. 
Deductions: reserve to retire pref. shares, $21,250; dividends on capital 
stock, $562,976; pref. stock retired, $731; “ appropriated for retirement” 
(presumably of pref. stock), $675,500; balance, profit and loss surplus, 
$2,607,486.— V. 107, p. 1581.

-E arns, for 3 &  9 Mos.B utte & Superior Mining Co.-
ending Sept. 30—-Litigation.—

1918—3 Mos.— 1917. 1918—9 Mos.— 1917.
Net fZlnc concentrates $1,122,021 $655,601 $3,652,186 $4,131,449
value) Lead concentrates 342,226 116,039 881,353 668,316
Miscellaneous income.. 15.702 8,840 38,809 96,724

Total income...............$1,479,949
Oper. costs, taxes, &c__ 1.334.502

$804,643 $4,572,348 $4,896,489 
709,323 3,970,533 2,961,615

Balance, surplus......... $145,447 $95,320 $601,815 $1,934,874
The above statement includes charges for Germania operations and a 

charge for depreciation, but no charge for depletion. Reserves, estimated 
to be sufficient, have been set up for payment of such State and Federal 
taxes as are not now determined.

See Minerals Separation Co. below.— V. 107, p. 1839, 1387.
Calumet & Hecla Mining Co.—Output {in Lbs.).—

Cal. A  Hecla Subsidiaries. Total.
October 1918........................................  5,859,296 6,070,633 1,929,929
October 1919_____________ _______ _ 6,002,556 6.262,824 12,265.380
10 months to Oct. 31 1918............. ........... 118,824,648---------  118,824,648
10 mos. to Oct. 31 1917............... .. 65,604,364 66,849,502 132,453.866
— V. 107, p. 1581, 1194.

Canadian Steamship Lines, Ltd.— Tenders Asked.—
This company having acquired by purchase the assets of tho Richelieu 

& Ontario Navigation Co. and having assumed payment of the outstanding 
debentures of that company, renews Its offer of April 1 last to purchase tho 
outstanding debentures at 105 with interest at the Montreal Trust Co. In 
London or in Canada.— V. 107, p. 1194.

Celluloid Company (N. Y .).— Vice-Presidents.—
Wm. E. Pulls and Nathan W. Clark have become Vice-Presidents.— 

V. 106, p. 1346.
Cerro de Pasco Copper Corp.—Extra Dividend.—

The directors have declared an extra dividend of 25c. per share on tho 
898,219 shares of no par value, .along witli the regular quarterly dividend of 
$1 per share, payablo Dec. 2 to holders of record Nov. 22.

Dividends— 1916. 1917. -------- 1918 (Q .-M .)-------
R egular.................. ......................... $4 00 $4 00 $1 00 $1 00 SI 00 $1 00
E x tra .......... ............... ............................... $1 75 $0 25 $0 25 $0 25 $0 25
— V. 107. p. 1839. 1483.

Chicago Pneum atic Tool Co.—Saleof First Mtge. Bonds. —Hornblower & YVeek3N.Y. and Elston & Co., Chicago, have sold, at prices ranging from 9 7 %  to 95 and int., according to maturity, yielding about 7.25%, -$3,250,000 (total authorized) First Mtge. 6% Serial gold bonds, dated Oct. 1 1918, due in four annual installments Oct. 11920-1923, inclusive. (See also advertising pages.)The company is the largest manufacturer of pneumatic tools in the U. S., its products being chiefly used in shipbuilding, structural steel, mining and railroad industries.
Interest in U. 8 . gold coin at the Central Trust Co. of Illinois, Chicago, 

or at the Guaranty Trust Co. of N. Y. Donom. $1,000, $500 and $100 
c*r*. Interest payable without deduction for any Federal normal income 
tax now or hereafter deductible at the source not in excess of 4% . Central 
Trust Co. of Illinois, trustee.

The bonds are redeemable at 101 and accrued interest at the option of 
the company on any interest date upon threo weeks’ notice, as a whole, In 
series, or in any part. Maturities: $400,000 duo Oct. 1 1920, $400,000 due 
Oct. 1921. $450,000 duo Oct. 1 1922, and $2,000,000 duo Oct. 1 1923.

"Passed by the Capital Issues Committee as not incompatible, &c."
D a ta  fro m  L e tte r  o f  P resid en t H . A . J a c k s o n , D a te d  C h ic a g o , O c t . 25 .

Capitalization after Giving Effect to this Financing—  Auth. Outstand'g.
Capital stock.................. ............................................... $7,500,000 $6,448,800
First Mortgage 6 % bonds, dated Oct. I 1918........... 3,250,000 3,250,000

Purpose of Issue.— For additions to plant and equipment necessitated by 
present increased requirements, and for additional working capital.

Business.—Tho company, organized In N. J. Dec. 28 1901, in addition 
to being the largest manufacturer of pneumatic tools in the U. 8 ., also 
manufactures air comprassors, gas and oil onginas, electric tools, rock drills, 
railway motor cars and other appliances. The business of tho company 
can in no sense be classified as a war industry since Its products aro as 
essentially useful and necessary for peace operations.

Security.— These bonds, subject only to tho retirement of a small amount 
of tho old first mortgage 5% bonds, due Dec. 31 1921, still outstanding, 
for which purpose tho full amount due and to become duo thereon has beon 
deposited in cash with the Central Trust Co. of Illinois, as trusteo, will be 
a closed first mortgage on all real estate, machinery and equipment now 
owned or hereafter acquired, including tho plants in Detroit, Mich., Cleve
land, O., Franklin, Pa., and Chicago Heights, III., and by plodgo of all of 
tho capital stocks, except qualifying directors sharos, of tho Consolidated 
Pneumatic Tool Co., Ltd., London, Eng., and the Canadian Pneumatic 
Tool Co.', Ltd., Montreal, Can., subsidiaries. In addition, all patonts 
owned are pledged under this mortgage.

Valuation.—The depreciated value of plants and equipment. Including 
additional property to bo acquired through the proceeds of this issue, Is 
$4,168,231, as per appraisal Sept. 1 1918. This Is exclusive of stocks of 
sub. cos., with a book value of $1,224,769, which are also pledged.

Sinking Fund.—Annually of 25% of net earnings, effective beginning 
Oct. 1 1918, for the retirement and cancelation of these first mtge. bonds.

Balance Sheet as at May 31 1918, after Giving Effect to this Financing.
Liabilities.

Current liabilities_______$2,442,790
First mortgage 6 % serial 3,250.000
Capital stock___________  6,448,800
Surplus_________________ 5,173,760

Assets.
Real estate, bldgs.,&c., at 

deprec. valuo, patents,
good will......................... $7,619,482

C ash .................................   1,070,646
Notes&accts.rcc.,incl.subs. 2,467,857
Inventories_____________  4,932,596
Invest'ts, stocks of subs.. 1,224,769 Total each side..........$17,315,350

The company covenants to maintain at all times during tho life of this 
mortgage net quick assets equal to at least 125% of theso bonds outstanding. 

Comparative Statement of Net Earnings* Since 1909 (1918—  5 Months). 
Year—  1909. 1912. 1913. 1916. 1917. 1918.a

Net earn s .. .$418,760 $766,195 $870,696 $1,122,797 $1,341,115 $861,138
* Net earnings are before sinking fund, bond interest or dividends, but 

after depreciation and repairs, a Before deduction for Federal taxes.

Dividends.—Tho company has paid dividends on its outstanding stock 
every year sinco 1902, with tho exception of the years 1904, 1908 and 1909. 
From 1911 to 1917, both inclusive, 4% was paid, and dividends aro now 
paid at the rate of 6 % per annum. 41

Officers and Directors.—John It. McGinley, Pittsburgh, Chairman of the 
Board; Herbert A. Jackson, Pres.; Jacob L. Price, V.-Pres. & Treas.; 
Charles M . Schwab, N. Y.; Allan A. Ryan, N. Y .; Willard A. Mitchell, 
N. Y.; James II. Ward, N. Y.; A. F. Cassidy, N. Y.; E. M . Richardson, 
N. Y .— V. 107, p. 1671, 1667.Chino Copper Co.—E arn s.—3 and 9 mos. end. Sept. 30.

—3 Mos. end. Sept. 30--------9 Mos. end. Sept. 30—
1918. 1917. 1918. 1917.

Gross production...lbs. 19,449,195 21,887,390 59,201,404 61,659,094
Net profit____________ \$1,035,749 / $963,4091 $4,076,516/ $7,601,769
Misc. income, ronts, &C.J \ 81,115/ \ 253,149.

Total not profits____ $1,035,749 $1,044,525 $4,076,516 $7,854,918
Dividends paid............ 869,980 2,522,942 3,044,930 6,872.842

do rato............... 20% 60% 70% 158%
Balance___________ sur.$165,769df$l,478,417sr$l,031,586 sr.$982,076
Ten abovo earnings aro computed upon tho basis of 24.65 cents per lb. 

for copper In tho quarter ending Sept. 30 1918 and 17.14 cents per lb. for 
the corresponding quarter in 1917.

The official circular of Nov. 7 says In substance: “ Tho cast per pound of 
net copper produced for the third quarter, after allowing for smelter de
ductions, and without adjustment on account of Income from gold and silver 
or miscellaneous sources, was 19.08 cents, compared to 16.36 cents for 
tho second quarter, this lncreaso being iargoly duo to tho increased wages, 
to tho Increase in tho charge for stripping to 45 cents a ton of ore milled, and 
to increased cost o f smelting and refining.” — V. 107, p. 1839, 1387.Chile Copper Co.—Production {in Lbs.).—

1918—Oct.— 1917. Decrease. I 1918— 10 Mos.— 1917. Increase.
8.548.000 9,049,016 501,016 81,378,512 71,067,214 9,771,298
— V. 107. p. 1239, 1581.Columbus (Ga,) Power Co.—Offering of First 5 s .— Estabrook & Co.are offering at 88 and int. yielding 9 % % f this company’s First Mtgo. 5% gold bouds of 1006, duo April 1 1936, of which thero aro outstanding $3,453,000, canceled by sinking fund $197,000, held in treasury $350,000, making a total authorized of $4,000,000. The bonds are guaranteed p. & i. by the Columbus Electric Co. [See “Electric Ry. Section.”1 A circular shows:

An annual cash sinking fund payable April 1 of $40,000 Is used to pur
chase and cancel these bonds at not exceeding 1 1 0 % and accrued interest.

Tho property mortgaged represents an Investment amounting to well 
over $5,000,000.

Tho company by ownership and loaso controls four water power plants 
already developed on the Chattahoocheo River near Columbus, Ga., with 
a combined installed capacity of 28,500 electrical h. p. It also owns an 
auxiliary steam plant of 2 ,0 0 0  h. p., which is being increased by approxi
mately 10,000 h. p. soon to bo completed. Tho nydro-olcctrlc capacity 
can bo Increased to 50,000 h. p. by a comparatively small oxpondlture. 

Gross and Net Eearnings for Calendar Years.
Year-r- Gross.

1916 .................... $536,614
1917 ....................  731,295

Net.
$391,515
530,467

Year— Gross Net.
1907___________ $114,825 $83,538
1910.................. .. 186,422 133,419
1913.............   287,072 189,661

Earnings for the 12 Months ending April 30 1918.
Gross earnings____________ $777,6331 Int. on $3,803,000 bon ds..*$190,150
Net, after taxes................ .. .$552,2911 Balanco__________________ $362,141

* Includes Interest ($17,500) on $350,000 bonds hold In company’s 
treasury.— V. 93, p. 167.

Consolidated Ry. Electric L ighting & Equipm ent Co.
At tho instance of creditors tho opening of bids for tho property and 

assets for this company has been postponed until Nov. 18. Compare 
V. 107, p. 1671.Crucible Steel Co.—Operations, & c .—

In reply to various inquiries made at tho annual mooting of shareholders 
yesterday Chairman Du Buy stated that payment of common dividends 
depended upon the action of the Government in cancelling orders. Mr. 
Du Buy furthor said:

“ If the Government takes away a lot of money in taxos, and at tho same 
time cancels our ordors, naturally common dividend cannot bo paid.

“ The plants of the company are working at 100% on war business. 
The business which wo have direct from tho Government is all for the Navy 
Department, on guns and projectiles; but if the navy program of expansion 
Is continued, as has been indicated, this business will contlnuo.

“ So far, wo havo had a fow cancellations but they represent a vory 
small part of our total orders."— V 107, p. 1832, 1749.

The Cudahy Packing Co., Chicago.— Shareholders
to Vote Nov. 29 on Creating $15,000,000 New Common Stock 
{in Addition to Present $11,449,500 Common)— Proposed 25% Stock Dividend and Further 25% for Subscription at 
Par, Making Outstanding $17,174,300 Along With Existing $2,000,000 6% and $6,550,500 7% Pref.—An official circular dated at Chicago Nov. 11 says in substance:

Capital R^adiuslment.— It is now deemed advlsaole to make a readjust
ment of the capital and paid-in surplus accounts, and at tho annual meet
ing, therefore, the stops Indicated in tho accompanying notice wIU be 
necessary.

It Is contemplated that out of this authorized Increase tho following 
amounts of now stock will be issued and disposed of on the dates and upon 
tho torins as follows:

1. 25% Stock Dividend.—Stockhoidros of record as of tho closo of busi
ness Dec. 15 1918, will rocoive in addition to their then holdings of common 
stock, 25% of the amount thereof In now stock, and also tho usual quar
terly cash dividend of 1*/i%, both payable Jan. 6  1919.

The details of the accounting and other items in connection with the 
paid-in surplus account will bo fully sot forth in the resolution of the board 
of directors, which will follow tho authorization, which it is recommended 
that the stockholders give at tho annual meeting of Nov. 29 next.

2. Further 25% Neiv Common Offered at Par.— A further sum or 28,624 
shares of tho now stock of a par valuo of $2,862,400 will bo offered for sub
scription at par to tho common stockholders of record Dec. 15 1918, in 
amounts equal to 25% of their respective holdings.

All the foregoing is, of courso, subject to tho approval of tho U. 8 . Capi
tal Issues Committee.

3. Remainder of New Stock.—The remainder [$9,275,2001 or the newly 
authorized $15,000,000 stock not covcrod by ttoms 1 and 2, will later, 
from time to time, tie disposed of, but will not, howover. lie sold for loss 
than par and the shareholders will, of course, nave tho first right in any 
evont to subscribe for it.

Earnings.—-The company's gross earnings this year have again been very 
satisfactory (being so far as can now be determined, substantially the same 
as last year’s) due, as usual, to the largo volume of the company's business 
in items other than animal food products (such asglycerino, soap, cleansers, 
&e). This showing has beon made possible notwithstanding tho profit 
limitation undor which tho company has bei n working on Its food products 
In accord with the U. S. Food Administration.

Congress has not as yet put Into complete form or passed tho now War 
Rovenuo Tax measure, but with what aro regarded as adequate allowances 
for such taxation. It Is estimated that tho company’s earnings after the 
paymont of interest will ho not less than $3,000,000, and this may be in
creased by from $500,000 to $1,000,000 additional, depending upon the 
actual amount of tho tax to bo paid.

Book Value.— After tho 25% stock distribution has beon made, ami after 
tho additional 25% now stock has been subscribed and paid., and using net 
earnings as per the estimates aoove given, tho ontiro common stock will 
then have a book valuo between $140 and $150 por sharo.

Prospective Effect of Peace.— In tho event of tho closo of tho war. tax and 
profit control provisions will be undoubtedly altered in somo degree, and 
it is antlcipateo that thero will bo a still greator demand at home and abroad 
for all tho products of tho company, affording an opportunity to us to ex-
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Sand our business still further and on oven more satisfactory terms. The 

oard of directors recommends to tho shareholders that they avail thom- 
seivos of their right. and that they subscribe and pay for all now stock as 
issued. Wo fool that the increased participation o f employees and our 
outside friends and investors in tho ownership of our stock is of consider
able advantage not only to them, hut to ourselves. AVe earnestly desire 
the good will of all investors, including particularly live stock piod.icers 
and consumers of the prod lets we handle. Our stock is listed and traded 
in on tho Stock Exchanges at Chicago and Boston.

[Signod Edward A. Cudahy, P r e s id e n t ,  and A. AV. Anderson, S e c r e t a r y .]— 
V. 107, p. 1840.

Cumberland Pipe Line.— Dividend.—
Tlio directors have declared a dividend of $ 6  per sharo payablo Dec. 16 

to shareholders of record Nov. 30. On July 15 last tho company paid a 
dividend of tho same amount, this latter dividend indicating that tile stock 
is now on a $12 basis, payablo semi-annually.— V. 106, p. 2760.

Curtiss Aeroplane & Motor Corp.—Govt. Order.—
This company on Nov. 8  recoived an order from tho Government for 

tho construction of 7,000 airplanes to tho value of $60,000,000, with spare 
parts.— V. 107, p. 1483, 1387.

Davis-Daly Copper Co .— Dividend.—
Tho directors havo declared a dividend of 25 cents per sharo, payable 

Dec. 30 to stockholders of record Dec. 10. This compares with 60 cents 
per sharo paid as the initial dividend in Juno last.— V. 106, p. 2125; V. 107 
p. 1840.

D oullut & Williams Shipbuilding Co., New Orleans,La.—Offering of 10% Cum. Pref.Stock.—American Securities Corp., NeAv Orleans, are offering at par, .$100 per share, yielding 10%, $500,000 10% cum. prof. (a. & d.) stock; non-voting and subject to redemption at $105 plus divs Authorized capital: Pref., $800,000,; com. $200,000.
"Passed by tho Capital Issues Committeo as not incompatible, ” &c. 

Data from Letter of Pres. M. ^P.^Drnillut, Dated New Orleans, La.,
Organization.— Incorporated in Louisiana’ April 25 1918, to conduct a 

permanent shipbuilding business in Now Orleans. Tho officers of this 
company aro tho same as those o[ all the other D. & AV. corporate interests 
to wit: M. P. Doullut, Pros.; Paul Doullut, V.-Pres., and AV. Horace Williams, Sec.-Trcas.

T h e  P la n t .—On tho Now Orleans Industrial Canal at tho Lako Pontchar- 
train end; comprises 60 acres; permanent in every respect with buildings 
ways, A c., of brick, steel and creosoted timbers. Shipbuilding ways have 
boon constructed 2 ,0 0 0  feet in length, adaptable to tho construction of 
ships of any size. The company will employ 2,500 skilled laborers.

G o v e r n m e n t  C o n t r a c t .— 'The Emergency Fleet Corp. awarded the company 
a contract for tho construction of eight all-steel 9.600-ton ships fully 
completed and equipped, at tho flat nrico of $1,766,400 per ship, or a total 
of $14,131,200. The contract fixes the stability of: (a) a guaranteed maxi
mum cost of tho steel; (6 ) machinery deliveries at a guaranteed maximum 
cost; and (c) a guaranteed maximum wage scale.

The first keel will bo laid in Nov. 1918. Tho first ship will bo launched 
in March 1919, and others will bo launched at intervals of one month there 
after. The contract is in no manner affected should peaco bo declared.

E a r n i n g s .— It is estimated that this ono contract, irrospoctlvo of per
manent operations, aftor paying all costs of ships in every respect, will not 
sufficient profits to: (a )  ontlrely pay for tho plant, representing an invest
ment of about $1 ,0 0 0 ,0 0 0 , against which tho preferred stock is a first lion; 
(6) represent more than 150% ournlngs on ontire capitalization; and (cj 
bo sufficient to pay the 1 0 % divs. on the pref. stock for 15 years.

P o n d s  o r  L i e n s .—Thoro are no bonds or liens of any character whatever 
against our company's plant or equipment.

Exhibitors Mutual D istribution Co. of Chicago.
Tho Mutual Film Corp. has changed its name to tho above and has 

croased its authorized capital stock from $1 ,0 0 0 ,0 0 0  to $2 ,0 0 0 ,0 0 0 .
(A. W.) Faber (Pencils), Newark, N. J .—Bid Rejected

By an Executive order tho bid of $145,000 o f Theodore Fricdeburg for 
this property, offered for salo by tho Alien Property Custodian, has been 
rojectod and will again bo offered at a later date.— V. 107, j). 1195.

(J. A.) Fay & Egan, C incinnati.—Pref. Dividends.—
Tho directors havo declared tho current quarterly dividond of \ M% on 

tho $1,000,000 7% cumulative pref. stock and also two back dividends nf 
134 %  each, payablo Nov. 20 to holders of rocord Nov. 13. Quarterly 
dividends on tho preferred were regularly paid at tho rato of 7 % ner annum to and Including Nov. 20 1912.— V. 105, p. 2546. annum

Fayotte Gas Co., P ittsburgh, Pa.— Dividend.—
A press report states that this company has doclared a dividend of 

66  2-3c., payablo Nov. 20 to stock of record Nov. 14.— V. 105, p. 209S.
Garfield (N. .T.) Worsted Mills.—Partial Sale.—

See page 1785 in last woek’s issue and advertising pages In this issue__
V. 101. p. 2455.

General Electric Co.—Extra Dividend.—
Tho directors havo declared a dividend of 2% , payablo in stock at par 

along with tho regular quarterly dividend of $2  per share in cash, payable 
Jan. 15 1919 to stockholders of record Dec. 7 1918. Stockholders will bo 
paid tho cash valuo of fractions of shares arising out of tho stock dividend 
basod on the market price Dec. 7, oxcopt as to those who roquost scrip 
certificates for fractions. Tho dividend record follows-

DIVIDENDS— 1899.1900.1901. 1902 to Jan. 1919.
In cash, per cent............. 3 6 b, 9 8  yearly (Q -J )
In stock (see also below) . .  . .  . .  4% yearly Jan. 18 to Jan '19

In 1902 distributed 6 6  2-3% stock, restoring 40% surrendered in 1898 
and on Jan. 18 1913 30% to repay in part dividends passed or reduced in 
years since 1893 In Aug. 1917 1% extra was paid to aid Red Cross contributions.— (V. 95, p. 238, 422.)

The “ Iron Age”  In its issue of Nov 14 publishes an illustrated article 
describing tho company s now stoam turbine shop at Erie Pa designed for heavy machine work.— V. 107, p. 908, 805. uosigneu tor

has in-

General Motors Corporation.—Acquisition.—
Referring to tho announcement of tho purchase of tho McLaughlin Car

riage Co.. Ltd., McLaughlin Motor Co., Ltd., and tho Chevrolet Motor 
Co. of Canada, Ltd., by the General Motors Corp., tho following official 
notico, dated Oct. 22, Is given out:

“ Tho ontire interests o f these companies, including their extensive manu
facturing plants at Oshawa, Ont., and branch houses and service depots 
throughout the Dominion, will be taken over on Nov. 1 and from that date 
will bo operated as divisions of tho parent company. Other divisions will 
bo added in tho near futuro to take caro of tho Cadillac, Oldsmobilo 
Scripns-Booth, General Motors Truck and Samson Tractor lines '

"Tlio General Motors Co. will manufacture in Canada Its motors axles 
transmissions and ail other important parts and, with that in viow, has 
recently purchased a manufacturing sito at AValkervillo, Ont., consistig 
of 38 acres where thoso manufacturing operations will bo centred ”  Com- 
I>aro V. 107, p. 1672, 1574.

To Make Refrigerating Machines.—
Tlio Gonoral Motors Corporation, it is stated, has entered into tho 

manufacturo of electric refrigerators through a now company known as tho 
Frigidairo Co., which it controls. Tho machines will be turned out in ono 
of ttio Dotrolt plants.— V. 107, p. 1672, 1574.

General Porcelain Co., Parkersburg, W. Va.— Gall.—
Forty-fivo bonds havo boon drawn for paymont out of tho sinking fund 

on or boforo Doc. 1 1918 at tho office of tho Federal Trust Co., Boston
Gera Mills (Passaic, N. J .).—Sale Dec. 10.—

Seo page 1789 in last week's issue, and advertising pages in this Issue.
Great Lakes Dredge & Dock Co.—President.—

Rogor C. Sullivan succeeds AV. A. Lydon as President.— V. 105, p. 611.

Guggenheim  Bros. (Packers), Chicago.— Mortgage.—
This enterprise has given a deed of trust to secure $150,000 payable in 

8  years at 6 % on the company’s property in Chicago. GreenebaUm 
Sons Bank & Trust Co. is named as trustee.

Halifax Shipyards, Ltd.—Stock Increase.—
This company has been authorized to increase its authorized capital 

stock from $6 ,0 0 0 ,0 0 0  to $1 0 ,0 0 0 ,0 0 0 .
Hocking Coal Co .— Bonds Called.—

,-Ten Firet Mortgage 6 % 20-year Sinking Fund gold bonds dated 1912 
($10,000) have been called for redemption on and after Jan. 2 at the Empir* 
Trust Co., N. Y ., at 105 and interest.— V. 105, p. 1806.

Hoover Steel Ball Co.—Officers.—
„ Tbe following have been elected officers of this company. AValter C. 
Mack Pres.; F. A. Stivers, V.-Pres.; M . J. Fritz, Treas.; H. D. Itunciman, 
Sec. & Mgr. Mr. Mack succeeds Pres. L. J. Hoover, deceased. The 
following directors were chosen: H. A. Douglass, Dr. L. P. Hall, William 
Arnold Jr., M . J. Fritz, R. T. Dobson, AV. C. Mack, F. A. Stivers, H. D. 
Itunciman and D. F. Zimmerman.—V. 105, p. 1424.

H ouston Oil Co .— Director.—
Donald G. Geddes, of Clark, Dodge & Co., succeeds the lata Charles G. 

Saunders, of Boston, as director.— V. 106, p. 2454.
Imperial Electric Co., Akron, Ohio.—Offering of Notes. —Stanley & Bissell, Cleveland, are offering at par and int. $100 000 7% gold notes, dated Oct. 1 1918, due serially.

Passed by the District Committee on Capital Issues, Cleveland, Ohio, a* 
not incompatible, &c.

Denom. $500 and $1,000 c. Interest A. & O. at The Citizens Savings Sc 
Trust Co., Cleveland, Ohio, trustee. Redeemable in whole or in part at 
101 and int. on any int. date upon 30 days’ notice. The company agrees 
to pay tho normal Federal income tax to an amount of 4 %.

Maturities: $20,000 each on Oct. 1 1920, April 1 1921, Oct. 1 1921, April 1 1922 and Oct. 1 1922.
D a t a  f r o m  L e t t e r  o f  P r e s .  J o h n  H e a r t y ,  D a t e d  A k r o n ,  O . ,  O c t .  2 3  1 9 1 $  .

C o m p a n y .— Incorp. in Jan. 1908, in Ohio. Outstanding capital consists 
of $100,000 7% cum. pref. stock and $80,000 common stock. More than 
95% of which Is owned and controlled by either executives or department heads.

Business.— Producos exclusively electric motors and generators ranging 
in sizes of from Yx to 75 h. p. The property in Akron, O., has had an 
appraisal value, exclusive of stock and supplies on hand, of $539,168. The 
inventory as of Aug. 31 1918, partly estimated, shows material on hand, 
raw and in process, of $257,395; accordingly tho total valuo is $796,563.

S ecu rity .—-A direct obligation of the company. As long as any notes are 
outstanding, no mortgage shall be placed. The company must maintain 
net quick assets of at least $1 0 0 ,0 0 0  in excess of all current liabilities. 
Insurance must also be carried.

E a rn in g s .—Tho company is paying dividends of 12% on its common 
stock and 7% on its pref. stock. In 1908 tho company did a gross business 
of $58,632. Not sales for tho first 8  months of 1918 are $540,000, and tha not earnings $58,000.

Imperial Oil Co., Ltd.—Dividend.—
The directors have declared a dividend of $3 per share on the $30,000,00® 

outstanding capital stock, payablo Nov. 30 to stockholders of record 
Nov. 27. In June last a dividend of 5% was declared in bonds of th* 
Dom ini^ of Canada; in Sept. 1915 a dividend of 6 % was paid; March 1916, 
4% , which semi-annual rate has been maintained to June last. In addition 
astock dividend of 100% was paid Nov. 1915. Compare V. 106, p.2653.

Independent Pneum atic Tool Co.— Director.—
Roger C. Sullivan has been appointed a director and elected a member of 

the executive committee to succeed John P. Hopkins.— V. 107, p. 603, 185.
International Textile, Inc. (Bridgeport, C onn.).—

Seo page 1789 in last week's issue and advertising pages in this issue.
Johnston  & Collin3 Co., N. Y. (Insurance;.— Business

in Force.—This goneral insurance agency reports:
Amount. 

Sept. 30—  Life Ins.
1909________  $903,101
1912 — ...........  4,440,217
1915 .  9,072,746
1916 ....10,829,049
1917 .....................14,748,293
1918 __17,715,238
— V. 105, p. 1902.

-Prem ium s-
Life. Accident. Liabil., &c. Fire. 

$28,508 $14,700 $4,372 $1,331
146,964
291,652
345.278
466,333
572,629

49,357
66,761
73,945
78,283
76,282

52,316
156,194
201,723
220,389
309,553

15,866
8 6 .2 0 2

124,343
136,002
109,917

Total. 
*48.911 
264,50S 
600.808 
745.28* 
901,007 

1,068,381

Kerr Lake Mining Co.—Silver Production (in Ounces).—
1918------Oct.------ 1917. Decrease. \ 1918—10 Mos.— 1917. Increase.

200,228 213,802 13,574 2,191,545 2,190,775 770
-V. 107. p. 1484. 1290.
Keystone Tire & Rubber Co.— New Director—

Julius Lichtenstein, President of tho American Sumatra Tobacco C«., 
has boon elected a director.— V. 107, p. 1672, 1484.

Lakeside Live Stock Co., Inc., New Orleans, La.—
Organization, tfcc.—The “Chronicle” has been favored with a descriptive circular containing the following in substance:

Organization.— Incorporated in Louisiana. Authorized capital, $2,100,
000: par, $100. No preferred stock or bond issues.

Property.— Situated less than 7 miles from New Orleans; it has an are* 
of 13,000. valued by appraisers at $2,600,000, having a 10-mile frontage 
on Lako Pontchartrain. Live stock operations have been conducted oa 
this property on a small but continuously profitable scalo for eight years. 
It is planned to ultimately have permanent breeding herds of 15.000 hoad 
of cattle and 5.000 hogs—to enable an annual marketing of 12,000 head of 
cattle and 35,000 hogs.

Financial Statement as of Sept. 30 1918.
Liabilities.

Accounts payable_______  $3.63*
Bills payable___________  23,152
Capital stock—total auth. 2,100 000

Assets.
13.000 acres (as above)___$1,200,000
♦Operating account________________  87,392
Cash and receivables______________  164,899
Treasury stock—in treas

ury unissued--------------------------------------------  674,500 Total each side_$2,126,791
♦ Live stock, farming development, property operations, &c.
Officers.— Frederick Wilbert, Pres.; L. M . Pool, V.-Pres.; J. J. McCloi- 

koy. Sec. & Treas.
Among the nineteen directors are: Frederick AVilbert, Plaquemine, La. 

(President), Pres. Southern Cypress Mfrs. Association, New Orleans, &c. 
E. A. Pharr, Morgan City, La., Pres. Louisiana Live Stock Co., Inc.; 
V.Pres. First National Bank, Morgan City, La., Ac. Jules M . Bur- 
guieros. New Orleans, Pres. Tho Louisiana Sugar Co.. New Orleans. AV. II. 
Arnold, Now Orleans Mgr. Cudahy Packing Co., Chicago. W. W. Bou- 
don. Now Orloans, V.-Pros. AVhitney-Central Trust & Savings Bank. New 
Orleans. J. A. Robin, New Orleans. V.-Pres. Whitney-Central National 
Bank, Now Orleans. AV. J. Fitzgibbons, New Orleans, Now Orleans Mgr. 
Morris & Co., Chicago. Samuel Gibbs, Now Orleans and London, Eng., 
General Amer. Mgr. United Ry. & Trading Co., Ltd., London.; V.-Prea. 
Louisiana Southern Ry.

Lake Superior Corporation.—New Directors.—
Thomas D. Wood, of Bryn Mawr, Pa., and AValter K. AVhigham, *f 

London, have been elected directors.— V. 107, p. 1750, 1388.Liggett & Myers Tobacco Co.—Reported Financing.—
It is currently reported that this company is negotiating for the sale of 

$20,000,000 of notes. AVhile details have not yet been determined, it la 
understood that the issue will bear 7% and mature serially for a period 
running from 1 to 3, possibly 5 years. It Is expected that an official an
nouncement regarding the transaction will be made at an early date.—T. 
106, p. 2653.

Lindorman Stoel &  Machine Co., Mu3k8gon, Mich.—
Redemption of Pref. Stock—Status—Dividends.—The oom- 
pany advises us as follows:
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Of tho $590,000 pref. stock, $526,300 has been redeemed and retired 
and provision made for the redeeming o f tho balance o f it. [Kcdemption 
at-107%  at Old National Hank, Grand Itapids, Mich.]

Tho company is paying its regular W i%  quarterly dividend on its coip- 
mon stock, and in addition to that, paid a 1 % dividend Juno 1 and dividends 
o f 2%  Aug., Sept, and N ov. 1, and a dividend o f 2%  has been declared 
payable to tho common stockholders Dec. 1. Tho dividends for tho year 
will amount to 15% . . , , „ .

Tho net earnings o f  the company for tho first nino months o f this 
year were more than $2,000,000, out o f  which, o f  course, would como tho 
taxes and depreciation.

The corporation was incorporated Dec. 14 1916 in Maine, with an auth
orized capital stock o f $1,800,000, consisting o f $1,200,000 common stock, 
and $600,000 7%  cumulative preferred stock, o f which amounts tho entire 
common issue is outstanding, and o f tho preferred $63,700. Par value o f 
the common stock is $10 per share, and o f tho preferred $100.

There is no conversion privilege for tho preferred stock. Voting power 
rests in the common stock only. There are no bonds. The properties of 
tho company are owned in fee.

The company owns tho entiro capital stock also of tho Canadian Llndo- 
man Co. o f W oodstock, Ont., and the Dayton Stamping Tool C o. o f Day
ton, O. President is B . A . Lindeman, and Sec.-Treas., John Q. Ross. 
Address o f tho company is Muskegon, M ich.

Lindsay Light Co.—New President.—
George P . Gilman has been elected President to succeed Charles R . 

Lindsay, Jr.— V. 107, p . 1484.
M anhattan Shirt Co.— Special Dividend.—
The directors have declared a special dividend o f $2 a share on common 

stock, payable in 4 'A%  Liberty bonds, in addition to the regular quarterly 
common dividend o f 1% , both payable Dec. 2 to stockholders o f record 
N ov. 20.— V. 106, p. 605.

Minerals Separation Co.— Litigation.—
Tho Supremo Court of the United States has granted a writ o f certiorari 

in tho case of this company against tho Butte & Superior Mining C o., bring
ing the action for argument before the Supreme Court.— V. 107, p. 610,408.

Mutual Film Corp.—Change of Name— Stock Increase.—
See Exhibitors’ Mutual Distribution Co. o f Chicago above.— V. 106, p. 

2233.
N ational Conduit & Cable Co.— Balance Sheet.—

S e p f .3 0 ’ 1 8 . June‘S0'\S. S < r * .3 0 T 8 . J « n e 3 0 ’ 1 8 .
Assets— S $ Liabilities— S $

P l a n t ,  m a c h i n - C a p i t a l  s t o c k ____ 8 ,7 5 0 ,0 0 0 8 ,7 5 0 ,0 0 0
e r y , A c ........................... 5 ,7 2 4 ,6 0 2 6 ,5 0 0 ,2 7 4 A c c o u n t s  p a y a b i o . 1 1 4 ,5 0 1 9 9 ,1 5 2

P a t e n t s , g o o d - N o t e s  p a y a b l e ____ 5 0 0 ,0 0 0
w i l l ,  A c . . ................ 1 1 A c c r u e d  p a y - r o l l s . 7 8 ,8 8 9 1 4 8 ,3 4 0

C a s h ......................................... 1 ,0 2 7 ,2 2 8 1 , 1 1 4 , 7 8 8 R e s e r v e  fo r —
A c c o u n t s  a n d  n o te s L i a b i l i t y  i n c u r . . 1 0 8 ,1S 3 1 0 2 ,3 1 5

r e c e i v a b l e _____ 2 ;8 4 7 ,1 6 0 2 ,4 9 1 ,6 6 0 E x c e s s  p r o f . t a x . 1 1 1 , 6 1 6 1 1 1 . 6 1 6
R a w  m a t e r ia ls , A c . 3 ,6 7 4 ,1 3 0 3 ,4 2 6 ,5 9 9 D e f e r r e d  c r e d i t s . . 8 2 ,1 3 6 7 7 ,2 0 6
I n v e s t m e n t s _____ 3 8 9 ,2 9 6 1 0 3 ,3 9 6 H d s . ( V .  10 4 , p .1 4 9 4 ) 4 , S 0 4 ,0 00 4 ,8 7 3 ,0 0 0
C a s h  o n  d e p o s it D e f e r r e d  p r o f i t  o n

w i t h  t r u s tc o  f o r lg h te r s  r e q u is l-
b o n d  s i n k . f u n d . 5 7 2 9 t i n n e d  b y  G o v t . 8 7 ,5 0 0

D e f e r r e d  c h a r g e s . 1 1 7 ,6 0 2 1 4 5 ,8 5 8 P r o f t  A  lo ss d e fic it 8 5 6 ,8 0 2 3 7 3 ,4 2 2

T o t a l  a s s e ts ____ 1 3 ,7 8 0 ,0 2 4 1 3 ,7 8 8 ,2 9 6 T o t a l .............................. 1 3 ,7 8 8 ,2 9 6
The last quarterly earnings statement was given in V. 107, p. 1842.

t'VNew England Co. Pov/er System.—Earnings.—
J 1918— Sept.— 1917. 1918— 9 M os.— 1917.

Grass earn ings......................  $338,160 $215,462 $2,500,482 $1,869,358
Oper. exponses and taxos____
Bond interest_______________
Other interest_______________

Balanco after interest____
Dividend 1st pref. stocks___
Dividend 2d pref. stock____

263,490
40,032
15,274

190,945
36,533
13,940

1,636,056
341,865
129,772

1,029,356
331,589
116,762

$19,364 dcf$25,956 $392,788 $391,050
24,034 23.531 215,865 206,808

9,067 9,067 81,600 81,600
B alanco.................... .............def$13,737 def$58,554

— V. 107, p. 1750, 909.
$95,323 $103,242

New Jersey Worsted Spinning Co. (P ’.is iic . N. T.).—
See pago 1789 In last week's issue anti advertising pages in this issue.New Process Gear Corp., Syracuse, N. Y.— Sale.—
See Willys-Overland Co. below.— V. 101, p . 776.
New York & Honduras Rosario Mining Co.—Chair

man— President.—
W . S. Valentine. President for 16 years, has been elected Chairman of 

tho board o f directors, an office created by changing the by-laws for this 
purpose, William A. Prendergast succeeding him as President o f tho 
com pany.— V. 107, p. 1582.

Niagara Falls Power Co.— Consolidation of Constituent 
Cos. Effective Oct. 31.— J. I1. Schoellkopf, Chairman of tho 
new company in a letter dated Nov. 8 1918, addressed to the 
stockholders of the old Niagara Falls Power Co., says in 
substance:

The consolidation into this company o f its three constituent corporations 
becamo effective on Oct. 31 1918. Pursuant to the consolidation agree
ment (V. 107, p. 1291), tho stockholders o f the Niagara Falls Power Co. 
(incorporated 1886) are ontitled to receive in exchange for each share of 
their holdings o f stock In that constituent corporation two shares o f tho 
7%  cum. pref. stock and 171-1,000 of a share o f tho common stock o f this 
consolidated company. Winslow, Lanier & C o., 59 Cedar St., N. V., have 
been appointed transfer agonts o f this company and also agents to carry 
out tho said exchange o f stocks.

For each share o f stock in tho constituent corporation, Winslow, Lanier 
& Co. will deliver temporary printed certificates o f stock for two shares of 
tho 7%  cum. prof, stock and (in amounts of wholo shares only) 171-1,000 
o f a share o f tho common stock in tho Niagara Falls Power Co. (this con
solidated com pany). Definitive engraved certificates will bo issued as 
soon as they can bo prepared.

Tho common stock will bo issued in full shares only, and Winslow, Lanier 
& Co. will buy or soil, as requested, fractions o f shares o f the common stock 
to tho extent required for each stockholder to even up his holdings.

N o further dividends or other rights or benefits will accrue on tho stock 
o f tho several constituent corporations.

(Passed by Capital Issues Committeo N ov. 5 1918.)
The address o f the now corporation is Niagara Falls, N. Y . Compare 

T . 107, p. 1750, 1672, 1485, 1291.
Nova Scotia Steal & Coal Co., L td .— Earnings.—

Net profits, after allowing for fixed charges, but before appronsiatlons 
for taxes and depreciation, amounted to $2,743,125 for tho 9 months ended 
Sept. 30 last, comparing with $2,316,591 for the full year 1917, after interest 
charges, but before depreciation and taxes.

Hayden, Stone & C o., in a circular, say: "T h e final figures are apt to 
exceed this, rather than fall below, as tho nino months’ profits do not tako 
Into account any earnings for tho last three months by tho Eastern Car Co., 
which is about to complete a largo contract for the Canadian Government. 
The profits from this operation will bo included in the final quarter.—  
V. 107, p. 1196.

Ohio State Telephone Co.— Sub. Co. Bonds Extended.—
Tho $2,776,000 First M tge. bonds o f tho Cuyahoga Telephono C o., and 

tho $2,156,000 bonds o f tho United States Telephone C o., underlying bonds 
o f the Ohio State Co. duo Jan. 1 1919, will be oxtended for three years 
from Dec. 1 next. Tho extended bonds bear 7%  interest, payable at the 
Cleveland Trust C o., Cleveland, O ., and J. P. Morgan & C o., N . Y . 
The lines are under Government control.

Pres. C . Y. M cVey is quoted as saying in substance: "T ho number of 
telephone stations in July 1914 was 97,606; on July 31 1918, 150,026; the 
number o f miles o f lino wire owned and operated in July 1914 was 248,555; 
on Juyl 31 1918, 351,608. The gross operating revenue for the fiscal year 
ending July 1 1914 was $2,855,491, to bo compared with §4,063,519 for

tho fiscal year ending June 30 1918. Sineo tho consolidation in 1914, tho 
company has expended $4,937,402 for additions and improvements, exclus
ive o f tho cost of new properties acquired.” — V. 107, p. 1750.

Passaic Worsted Spinning Mill3 (Passaic, N. J.).
789 in last week’s issue and advertising pages uin tills issue.-See page 1789 

V. 106, p. 1691.
Penn Seaboard Steel Corporation.—Stock, & c .—
Bankers idenfcifievl with tho property referring to the call for /ffinTJSIrt 

at 101 >6 and int. on Dec. 1 of the final $14,000 o f the $2,000,000j3ond 
issue o f 1917 as o f N ov. 9 report: “ Tlio stock outstanding aggregates about 
87,000 shares, no par value. Tho stockholders have consented to the 
issuance o f any part of $2,000,000 notes or 40.000 shares. 1 he now P]Ate 
mill New Castle 8,000 tons monthly capacity is now operating. I roposcu 
issue is for working capital only.** Compare V. 107, p . lo4~, looo .

Pennsylvania Canal Co.—Litigation.— At _
The Supreme Court o f tho United States has denied tho application for 

a special writ o f certiorari asked by the Pennsylvania IIR. in the c*ase or 
this com pany’s bonds. It appears that this decision would end the long 
litigation and leave nothing but the final distribution which ought to tako 
place in a few weeks. r , .The United States Court of Appeals at Philadelphia in June last Hied an 
order staying its mandate to the lower court brought by 
bondholders against the Railroad Co. to hold it liable for failure to maintain 
a sinking fund to meet payment o f the bonds o f the Canal Co. when dim. 
This order was conditional on the railroad filing its petition in the Supreme 
Court for writ o f certiorari. Compare V. 106, p. 2654. \ • 107, p. loo .

Ponnyslvania Water & Power Co.—Offering oj First 
Mtge. Bonds.—Chase & Co., Boston, aro offering a block of $400,000 first mortgage 5% sinking fund gold bonds, dated 1910, due Jan. 1 1940, making the total amount outstanding 810,712,000; paid and canceled by sinking fund, 8228,000; reserved for betterments and additions to plant, 81,500,000; total authorized, $12,500,000.

“ Passed by the Capital Issues Committeo as not Incompatible, &c.
The Company.—Owns a modern and com plete plant with a Sr,T m n  i?Vt "  

oped capacity o f  116,000 h. p . and an ultimate capacity o f 144,000 h. p. 
This plant is situated 40 miles from Baltimore on the §V-/(onll1 nnn‘V llLVmr Tho actual cost o f the nroporty and plant was about $1 /  ,000.000. or over 
1 XA  times the outstanding bond issue; total assets over $-0,000,000.

The company has outstanding $8,495,000 capital stock, upon which 6%  
dividends are being paid, and at tho present market price shows an auum- 
onal cash ccjuity behind the bonds of over $6,500,000.

Security.— A direct obligation o f the company and a first mortgage on 
its entire properties, plants, transmission lines, &c., now owned or hereafter 
acquired. Bonded debt less than $100 per h. p ., Including transmission 
linos. Further secured by the duplicate steel tower 40-imle transmission 
line, from the development at Holtwood, Pa., to the substation in Halt.,

sylvania and Maryland.
Comparative (Condensed) Income and Expense Statement for Cal. 4 ecirs.)

1913. 1914. 1915. 1916. M il/.
Tot. gross incom e.$826,815 $1,009,373 $1,124,739 $1,358,919 $1,610,818
N Maint.infax(!sft.e!$709,767 $855,652 $048,331 $1,140,999 $1,216,267
Interest charges . .  407,105 443,574 514,278 o i l . l o O  .>18,550

Bal. for s to c k .. .$302,662 $411,978 $434,053 $019,849 $697,717

c i t y  a n d  v ic in i t y ,  fo r  a ll  p u rp o se s  in c lu d in g  l ig h t in g  a n d  t r a n s p o r ta t io n . 
T h o  c o m p a n y  h a s  a lso  a c o n t r a c t  w ith  th e  E d is o n  < o .  o f L a n ca s lm  . j a  • • 
u n d e r  w h ic h  it  su p p lie s  th a t  c i t y  a n d  v ic in i t y  w ith  a ll  its  e le c tr ic a l  r e q u ir e 
m e n ts . C o m p a r e  V .  100 , p .  7 3 7 , 8 1 6 ; V .  l0 7 ,  p .  009 .

Pierce-Arrow Motor Car Co.— Earnings.—•
Results for 3

P r o f i t s ........................................$ 1 ,3 3 8 ,1 2 9  S l .8 0 9 ,7 2 9  $ 5 ,1 8 8 ,1 0 2  $ 4 ,1 6 9 ,4 7 4
D e p r e c ia t io n ,  & c ________ 4 5 1 .3 7 0  1 2 2 ,7 1 3  2 , l5 o ,4 4 7  3 7 3 ,3 1 4
E x ce s s  p r o f .  & in c . t a x _ .  S ee  “ x ”  ------------ _ _ L - X -  ------------

N e t  p r o f i t s . .................... $ 8 8 6 ,7 5 9  $ 1 ,6 8 7 ,0 1 6  $ 3 ,0 3 2 ,6 5 5  S 3 .7 9 6 .1 3 0
D iv .  o n  p r e f . s t o c k _____( 2 % )2 0 0 ,0 0 0  ------------ ( b )^ ’? n o  (6 ) 9, )o 'S n n
D iv .  o n  c o m m o n  s t o c k . .  3 1 2 ,5 0 0  ------------ 0 3 7 .5 0 0  3 I „ ,.> 0 0

R a to  o n  c o m m o n _____ $ 1 2 5  ------------ -------------- - ■> <•> ________a  1

B a la n c e ,  s u r p lu s ______  $ 3 7 4 ,2 5 9  $ 1 ,6 8 7 ,0 1 6  $ 1 ,4 9 5 ,1 5 5  $ 2 ,8 8 3 ,6 2 9

x I n c lu d e s  in  1918 “ p r o v is io n  f o r  d e p r e c ia t io n  o f  p la n t  a n d  c q u ip m e n t j  
a ll ta x e s ,  in c l.  o x is t in g  ex ce ss  w a r  p r o f it s  a n d  in c o m e  ta x e s ,  a w l  in te re s t . 
In  1917 it  w a s s ta te d  t h e  f ig u re s  m a d e  p r o v is io n  fo r  a ll ta x e s  t o  w m e n  m e  
c o m p a n y  w a s  th e n  s u b je c t  e x c e p t in g  t h o  e x ce ss  p r o f it s  ta x  a n d  o th e r  ta x e s  
th e n  u n d e r  c o n s id e r a t io n  b y  C o n g r e ss  b u t  n o t  u p  t o  t h a t  t im e  a  la w .

O n  N o v .  1 1918 . a fu r th e r  d iv id e n d  o f  $1 25  p e r  s h a re  w a s  p a id  o n  th o  
c o m m o n  s t o c k ,  a m o u n t in g  t o  $ 3 1 2 ,5 0 0 .

Airplane Motors.—
S o o W r ig h t -M a r t in A ir c r a ft C o r p .  u n d e r  R o p o r t s a b o v o .— V . 1 0 7 ,p .0 0 9 , ( i l l .

Pittsburgh Brewing C o.— Earnings.—
Oct 31 Years—  1 91 7-1 8 . 1 9 1 6 -1 7 . 1 91 5 -1 6 .

N e t ,  a f t e r  b o n d  in t . ,  d e p r e c ia t io n ,  & c .  $ 1 ,5 7 1 ,4 2 0  $ 8 0 7 ,8 5 0  § 9 7 1 ,1 1 6

i T e f e r ^  6 0 7 ,9 3 4 (9 % )  540 ',509  (8  X ) 533",757

B a la n c o ,  s u r p lu s ______________________  $ 4 7 4 ,6 4 6  $ 2 5 8 ,8 4 1  $ 4 3 7 ,3 5 9
— V . 1 07 , p . 7 0 1 .

Pittsburgh Oil & Gas C o.— Earnings.—
Results for N in e M onths ending, Respectively, Sept. 30  1 9 1 8  m id  D e c . 31 1917

Oa 
G a s 
O il ]
M is c e lla n e o u s  e a r n in g s . ___________ ______________

T o t a l  ea rn in g s  a ll s o u r c e s -------------------------------------------- .$ 7 2 1 ,8 1 5  § 6 0 6 .6 2 9
O p e ra t in g  e x p e n se s , m a in te n a n ce , r e p a ir s ............................  I $ -h h ,J J J
In te re s t  o n  fu n d e d  d e b t .  Scc ------- ---------- ------------------- -----------$  1 23 ,084  1 0 .5 9 2
M is c e lla n e o u s , & c ...................................................... - - .......... -  —  > a r ’o n i
R e s e r v e d  fo r  e x ce ss  p r o f it s ,  in co m a  &  w a r  in c o m o  ta x e s  2o,3.>Z 
Reserved fo r  a m o r t iz a t io n  o f  in v e s t m e n t ---------------------------  bv ,o/o  '> 7 ’ :>.><■

D fy ^ c n d s * 0p a idV .V -V -'-'-'-'-~ .'-~ -V -~ -V -V -~ -'-V -~ -'-V -'-~ -~ -~ (^ % ) 1 M.OOO (5 ) 100 iOQO

N e t  s u r o lu s  fo r  p e r i o d . . ___ _______________________. . . . . .  $ 9 3 ,2 3 4  $ 1 0 8 ,5 2 8
D u r in g  th e  n in o  m o n th s  o f  1918 th ere  w a s  re in v e s te d  (a d d it io n s  t o  p l a n t ) , 

$ 2 9 0 ,1 3 2 ; in v e n to r y  o f  m a ter ia l in  w a reh ou ses  in crea sed  § 1 9 ,0 .8 ;  u n s o ld  
o il a n d  g a so lin e  in crea sed  $ 9 ,1 0 1 : a c c o u n ts  r e c e iv a b le  in crea sed  $ 0 ,J 1 7 ,

were no loans and b Us payable]: reserve for amortization o f invest
ment amounted to $59,575; reserve for taxes, $25,3o2; total, $ 2 0 7 ,.lb , 
balance, $9.1,231. , . #<■ nrwi hahIn March 1917 tho outstanding stock was reduced from ^O,000,000 to 
$2 000,000, par $5. Quarterly dividends of 2%  oaeh liavo boon paid on 
the reduced stock since and including Aug. 15 1917, and extra 1 was 
distributed in Jan. 1918. An Increase in the authorized stock from $2 ,
000,000 to $3,000,000 was voted in Aug. 1018. See V. lib , n . 8 >7. >'

Prtrnod Steol Car Co.—Peace Prospects.—
President F. N . lio ffstot, referring to tho termination o f  the war, is 

quoted as saying: “ It is my opinion that an early peace would bo greatly to
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tho advantage o f this company. Strictly war business, subject to can
celation and adjustment by the Government, represents but a small per
centage o f our present unfilled orders, although our entire capacity is en
gaged on Government work o f one character or another, but as this produc
tion is used assentl illy for construction and upbuilding, wo feel our business 
would bo increased rather than decreased as a result o f  peace. It is on ly 
recently that companies in our particular lino o f  business have been able to 
secure even tho promise o f  a uniform, adequate supply o f  materials and 
men, but tho curta lment o f  non-essential industries should groatly improve 
conditions both as to materials and labor. It is m y opinion that there will 
be a largo and increasing domand for our products, not alono from the sus
pended and accumulated demands due to the war, but from  foreign coun
tries whoso stocks o f  our products have been completely exhausted."—  
V. 107, p. 1291, 1197.

Public Service Gas Co., N. J .—New Stock.—
Tho New Jersey 1’ . U. Commission has granted this company permission 

to issue $1,400,000 additional capital stock. The company applied for 
permission to issue $1,500,000.— V. 106, p. 1132, 613.

Pullm an Company, Chicago .— Meeting Postponed.—
The special meeting o f stockholders scheduled for N ov. 13 was postponed 

Inasmuch as tho Government contract was not quite ready.— V .107,p .1673.

Ray Consol. Copper Co.—E arns. 3 &  9 Mos. end. Sept.30.
— 3 Mbs. end. Sept.30—  

1918. 1917.
Gross production____lb s .20,358,589 22,972,156
Net p ro fits --------------------- $789,700 S664.584
Miscellaneous lncom o___ 93,648 22,417

Total incom e__________ $883,348 $687,001
D ividends_______________ 1,182,884 1,892,614

— 9 Afos. end. Sept.30—  
1918. 1917.

65,722,502 69,456.679 
$3,939,038 $7,801,113

305,390 42,364
$4,244,428 $7,843,477 

3,942,947 5,046,972
Balance--------------------def.$299,536df$ l,205,613 sur.$301,481 sr$2,796,505
Tho earnings for the Sept. 30 1918 quarter are computed on tho basis of 

24.156 cts. per lb. for copper, against 15.900 cts. for third quarter in 1917.
Official circular o f N ov. 7 says: "T h o  decrease in copper production is 

duo. In part, to tho smaller shipments o f  surfaco carbonate ores, but prin
cipally on account o f tho damago done by floods to railroad .xnnections, 
necessitating tho shutting down o f the mill for six days during tho quarter.

"T h e  average cost per pound of all net copper produced for the quarter 
was 20.233 cents. This cost does not take into account any credits for tho 
valuo o f the gold or silver or for miscellaneous income, and compares avith 
a cost o f 16.468 cents for the previous quarter. These costs include a 
chargo o f 15 conts per ton o f oro milled for the retirement o f  mine develop
ment oxpenso. This is an increase over the 12'A cents formerly charged 
and is made In order to keep step with the increased cost o f  development 
work.

"T h o  total sum set aside for the county, State and Federal taxes during 
the quarter was 3544,054.

“ A quarterly distribution to stockholders o f 75 cts. per share was paid 
Sept. 30 1918 and amounted to $1,182,884. Total o f  such distributions 
from beginning o f com pany’s operation to tho end o f tho third quarter 
amounted to $19,498,199."— V. 107, p. 1843, 1389.

In normal times approximately 60%  o f  tho com pany’s business is with 
the automobile Industry and about 15% with the hardware trade. The 
remaining 25%  is rather diversified, being.taken by manufacturers o f 
machinerv, typewriters, buckles, typewriters and adding and talking ma
chines. While at present we are disposing o f practically all our output to 
concerns doing war work, with tho return o f  normal conditions wo will 
naturally go back to our regular line o f  business, which has always been 
good and profitable.— V. 107, p. 910.

Underwood Typewriter Co.—Extra Dividend.—
The directors havo declared an extra dividend o f  5%  on the $8,600,000 

common stock in addition to  the regular quarterly dividends o f 1M % on 
the $3,900,000 pref. stock and tho 1 A %  on the com . stock, all payable 
Jan. 1 to stockholders o f  record Doc. 14. In Jan. 1918 5%  extra was paid, 
but for April, July and October the 1 H %  quarterly only was disbursed. 
— V. 106, p . 1692.

United Fruit Co.— Fleet Commandeered.—
The United States Shipping Board has commandeered the entire fleet 

o f  steamers o f  this company and it is understood will place them in the 
trans-Atlantic service.— V. 107, p. 1105.

U nited States Gypsum Co.— Company's Business Ac
tivities, & c.—President Sewell L. Avery in a circular letter says in substance:

Our tonnage for the first nine months o f  the year is approximately 75%  
o f normal. We havo met the [war] problems o f fuel, labor and transporta
tion, and the consequent increase in cost, and it has been necessary to  
advance the sales prices o f  all our commodities at short intervals.

As the Government’s income and excess profits tax laws are still unde
termined. any accurate estimate o f  the year's showing cannot now be made. 
It is our impression, however, that if there be no great change in tho tax 
plan now being discussed, the com pany should end the present year with 
net earnings approximately equal to  tho best showing heretofore made.

War conditions have, naturally, greatly curtailed general commercial 
construction. T o  offset this in part, the needs o f the Government have 
required the full capacity o f  those o f  our plants producing plaster board, 
wall board and Pyrobar roo f tile.

All manufacturers o f  gypsum signed the Government pledge restricting 
the manufacture and sale o f  their products to  construction essential to the 
winning o f the war. This regulation cannot greatly affect the com 
pany’s showing for the present year.

Should war conditions compel the maintenance o f  this restriction for a 
considerable period, the effect would undoubtedly be severe, as the Gov
ernment’s consumption o f our products is not estimated to be sufficient to  
permit the operation o f more than a few o f  the com pany’s larger properties 
on a profitable basis.— V. 107, p. 1843.

U nited States Steam ship Co.—Contracts.—
This company, it is announced, has, in addition to its contracts with the 

Shipping Board for the construction o f 32 vessels at a cost aggregating 
$49,000,000, signed contracts for the construction o f 56 steamships 
for private owners at an approximate cost o f  $90,000,00, the work on the 
new contracts to commence after the completion o f the Government work. 
— V. 106, p. 2350.

Rem ington Typewriter Co., New York .—Plan for 
Discharge of $2,7/30,GOO of the $4,400,000 Bonded Debt and 
all the Accumulated Dividends on Both Pref. Stocks— Expected 
Resumption of Regular Dividends on Those Stocks.—A com- mitteo, consisting of A. Barton Hepburn, Chairman Advisory Board of Chase National Bank, Chelhs A. Austin, President Mercantile Trust & Doposit Co. and I. C. Seamans, a stockholder of tho Remington Typewriter Co., has submitted an important financial plan, which will bo found in full on a subsequent page of this issue of tho “Chronicle.”This plan if declared operative will in the judgment of tho directors “placo the corporation in a position to resume without delay the payment of regular dividonds on the First and Second Preferred stock.”

Holders o f 1st pref. and 2d pref. stock (and v. t. cd  aro urged to forward 
tiioir certificates immediately to tho Mercantile Trust & Deposit Co., 
115 Broadway, N . V., in order that the plan may bo put in effect.— V. 107 
p. 1750.

Republic Rubber Corp.— Stock Increased.—
This com pany lias certified at the Stato Department at Albany an Increase 

in its statod capital, and will carry on business with $15,750 000; 125 000 
shares o f  preferred stock, par $100, and 650,000 shares o f  com m on stock 
o f no par valuo.— V. 107, p. 1843, 1583.

Santa Fe Gold & Copper Mining Co.—
Tho stockholders will voto Jan. 28 on reducing tho par valuo o f the capi

tal stock for tho reason that there is practically no ore left in the com pany’s 
mine.

(G.) Siegle Corp. of America (Colors), Rosebank,S. I., N. Y .— Offering of Pref. Stock.—A. B . Leach & Co. arc offering $750,000 First Pref. 8% cumulative stock of this company, par 8100, one of tho loading manufacturers of high grade dry colors in the U. S. The company is organized in N. Y. and is acquiring the-assets, &c., of G. Siegle Co., a German-owned enterprise recently sold by the Alien Property Custodian.
Soiar R efining Co .—Extra Dividend.—

Tho directors havo declared an extra dividend o f  $5 per sharo on tho 
$2,000,000 outstanding capital stock in addition to tho regular semi-annual 
dividend o f $5, both payable Dec. 20 to stockholders o f  record N ov. 30. 
A  similar amount was paid in June last. In Dec. 1917 5%  was naid and 
25% extra.— V. 106, p. 1349.

South Porto Rico Sugar Co.—Directors.—
Horace Havomoyer and Edward S. Payno have been elected directors, 

the latter succeeding A. J. Greif.— V. 107, p. 1389, 910.
Springfield Gas Light Co.— New Stock.—

The Massachusetts authorities havo approved tills com pany’s petition 
to Issue $469,500 capital stock, tho proceeds to bo applied in part to cancel 
an oqual amount o f  outstanding obligations, and part to provide for ad il- 
tions, A c.— V. 106, p. 1905.

Standard Parts Cc. -Cash Dividend.—
The directors have declared tho usual dividend o f 114 % in cash on tho 

common stock, payable N ov. 15 to holders o f  record N ov. 1. Tho last 
dividend was paid In Liberty bonds. Compare V. 107, p. 701.

Stewart-W arnsr Speedometer Co.—Earnings.—
A press report states that for tho nine months ending Sept. 30 1918, 

profit after depreciation was $1,583,157; surplus after dividends, Federal 
lncomo taxes, but beforo excess profits taxes, $1,038,357 (compare V. 105,
P. 1715). The Federal taxes for 1917, It is stated, will probably amount 
to between $600,000 to $700,000. Tho balance sheet o f Sept. 30 1918. it is 
said, shows profit and loss surplus, $6,494,472.— V. 107, p. 1389, 1008.

Superior & Boston Copper Co.—Assessment.—
Tills company has called an assessment of 50c. a share, payable Sept. 10 

by  stock o f record Aug. 22. Tills payment will mako $7 50 paid in on tho 
shares, which aro $10 par valuo, and is the first since Feb. 7 1916, whon 
$1 payment was ordered.— V. 93, p. 1108.

Superior Steel Corp.— Business Status.—President E. W-2Harrison is quoted as saying:

U nited Sta.t93 Steel Corporation .—•Unfilled Orders.
See “ Trade and Traffic M ovements”  on a preceding page.— V . 107, p . 

1751, 1745.
Utah Copper Co.—Earnings.—3 and 9 mo?, end. Sept. 30:

— 3 M os. end. Sept. 30---------9 M os. end. Sept. 30—
. 1918. 1917. 1918. 1917.

Gross production___lbs. 53,311.943 54.762,544 45,864,897 154.032,325
Net profits_____________ $4,169,698 $1,030,222 $12,230,165 $15,704,454
Miscellaneous__________ 139,939 178,428 632,638 488,055
Nevada Cons, dividends 750.375 1,150.575 2,501.250 3,151.575
Bing. & Garf. B y . d ivs . 250,000 475,001 250,000 1,300.000

Total net prof its_____$5,310,012 $2,834,225 $15,614,053 $20,044,0S4
Dividends paid_________$4,061,225 6,497,960 12,133.675 17,869,390

Balance___________sur.S 1.248,787df$3,683,735sr$3.430,378;r$2,774,694
The above earnings are computed upon the basis o f 24.014 cts. per lb. 

for the quarter ending Sept. 30 1918, as comparod with 14.03 cts. per lb. 
for the corresponding quarter in 1917.

The official circular o f  N ov. 7 says in substance: Adding the 1,151,990 
lbs. o f copper contained in precinltatcs and 275,745 lbs. iuoro shipped direct 
to the smelter, tho total gross production for the quarter was 54,7397,678 
lbs., as compared with 52,724,053 pounds for the previous quarter. A total 
o f  3,412,700 tons o f ore was treated, being 210,800 tons more than for the 
preceding quarter. The average grade o f the ore was 1.2004% copper, 
and the averago extraction was 65.07% . as compared with 1.2535% and 
64.49% , respectively, for the second quarter. The percentage o f recovery 
was low because o f the largo tonnage treated and the com paratively low 
copper content in the headings.

“ The average cost per pound o f net copper produced from  concentrates 
was 16.609 cents, while the cost per net pound for all copper produced 
(exclusive o f credit Items] was 16.814 cents .as compared with 15.047 cents 
for the previous quarter. Tho value o f the gold and silver in ore and con
centrates totaled $408,594, and the miscellaneous income $139,939, to
gether equal to 1.054 cents per net pound o f  copper produced. The high 
cost per pound Is due to Increased charges for smelting and refining, ef
fective June 1 and July 1; increased freight rates effective June 25, and In
crease in wage scale.” — V. 107, p . 1843, 1389.

Waynp Coal Co.— Earnings Since Organ. March 1 1917.—
Periods ended Sept. * 0 1918—  1 Month. 12 M os. 19 M os.i)l/\n ̂  1’ 1 c-lil 1 AA rt►rA o/ ? A1 A OAKTons o f coal shipped_________________

Gross incom e------------- ---------- -------------
Expenses and taxes__________________

97,199
$232,122

109,909
770,267

$2,030,482
869,806

919.895
$2,524,440

1,091,537
N et earnings______________________ $122,213

12,589
48,988

$1,160,876
112,301
404,138

$1,432,903
136.455
478,815

Interest charges____________________
Beserves for deprec’n and dep letion ..

Surplus............................... ................... $60,856 $614,238 $817,833
— V. lO l.p . 1806.

West Penn Power Co.— Redemption of Bonds.—
Tho entire issue o f  2-year 6%  Collateral gold notes dated Aug. 1 1917, 

has been called for redemption o f Jan. 1 1919 at the Equitable Trust C o ., 
New York, at 100A  and interest.— V. 107, p . 1751, 1486.

W illys-Overland Co.—Acquisition.—
This organization has acquired tho $3,000,000 capital stock o f the New 

Process Gear Corp. o f  8yracuso, N . Y*. (V. 101, p. 776).
In connection with the above E. J. Quintal, Treas. of the New Process Corporation, writes:

The transactions consist only o f  the sale o f  stock o f  this (Gear) company 
by a very limited number o f holders to  one other purchaser. There was no 
reorganization or change in the corporate status o f  tho com pany in any way. 
(Its products include cut gears, automobile differential gears. New Process 
rawhide pinions, &c.]

Purchase of Moline Plow Co. Completed.—•
Formal approval o f  the Capital Issues Committee has permitted the 

conclusion o f tho pruehase or the controlling interest in the common 
stock o f tho Moline Plow C o ., payment having been made in securities 
which were in the com pany’s treasury. Compare V. 107, p. 1486, 1389.

W orcester (Mass.) Gas Light C o.— Stock—Bonds.—
The shareholders have voted to authorize the director's to  petition the 

Massachusetts Gas & Electric Light Commission for approval o f  an issue 
o f 3,500 shares o f pref. stock and an issue o f 6%  mortgage bonds up to  $1,
400,000 the proceeds from whicli will be devoted to paying o ff floating debt, 
which amounts to about $1,880,000. Comparo V. 107, p . 1843 , 808.

York M anufacturing Co.— Extra Dividend.—
The directors have declared an extra dividend o f $5 per share in addition 

to the usual semi-annual dividend o f S3 per share, both payablo Dec. 2 to 
stockholders o f  record N ov. 16.— V . 107,|p. 2238. ^
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THE AMERICAN COTTON OIL COMPANY

ANNUAL REPORT—FOR FISCAL YEAR ENDED AUGUST 31, 1918.

BALANCE SHEET AUGUST 31, 1918.
ASSETS.

Real Estate, Buildings, Machinery, Investments, &c.:
Balance August 31 1917.............. - ................... ......................... $16,120,240 28
Additions during the year_________________________________ 197,670 88

$10,317,911 16
Oash held in trust to pay One-Year Notes maturing Sep

tember 1 1918_____ _______________________________________  2,500,000 00
Oash_________   $2,324,602 56
Bills and Accounts Receivable and Advances

for Merchandise___________________________ 7,213,789 79
Marketable Products, Raw Materials and

Supplies on hand....................................    12,790,353 18
Current Assets____________________________________________ 22,328,745 53

$41,146,656 69
Good-will, trade-marks, brands, patents,

processes, fee., at formation o f C om p a n y ..$23,594,869 81 
Less Balance o f  General Profit and Loss A c

count as por table following_______________ 12,812,837 24
-------------------------  10,782,032 57

$51,928,689 26
LIA B IL IT IE S.

Capital Stock, Preferred.......................    $10,198,600 00
•• "  C om m on...............................................................   20,237,100 00

$30,435,700 00
Debenture B onds___________     5,000,000 00
5%  Two-year Gold Notes maturing September 1 1919_________ 5,000,000 60
5%  One-Year Gold Notes maturing September 1 1918________  2,500,000 00
Temporary N ote dated August 16 1918, made in anticipation 

o f issue o f $5,000,000 7%  One-year Gold Notes maturing 
September 3 1919.....................................................................   5,000,000 00

$47,935,700 00
Accounts payable.................... ........ ..................... $1,027,987 30
Reserves for Contingencies and Depreciation. 1,685,839 62 
Reserves for Federal Incomo and Excess

Profits Taxes................................... ............... .... 500,000 00
Interest accrued upon Debenture Bonds and

Gold N otes.........................................................  270,833 34
Preferred Stock Semi-Annual Dividend N o.

54, payable December 2 1918........................ 305,958 00
Common Stock Dividend, payable Septem

ber 3 1918_________________________________ 202,371 00
------------------------- 3,992,989 26

$51,928,689 26

GENERAL PROFIT AND LOSS ACCOUNT, AUGUST 31, 1918.
Balance o f General Profit and Loss Account August 31 1917,

as por Twenty-eighth Annual Report____________________ $12,572,908 95
Profits o f  the Manufacturing and Commercial business for

the year ended August 31 1918___________________ _______ 2,327,994 95
$14,900,903 90

Deduct—
Interest on Debenture Bonds and Gold Notes $666,666 66 
T w o Semi-Annual Dividends o f 3%  each on

the Preferred Stock_______ _______________  611,916 00
Pour Quarterly Dividends o f 1%  each on the

Common Stock...................................................  809,484 00
-----------—------- - 2,088,066 66

Balanco o f Genoral Profit and Loss Account August 31 1918.$12,812,837 24

W e have audited the head office books and accounts o f  tho American 
Cotton Oil Company and the subsidiary companies, and oxamined the 
financial statements o f the branches, for the yoar to August 31 1918, and 
we certify that, in our opinion, the foregoing statements show the true 
financial condition o f the Company anti the results o f  the operations 
♦hereof for the fiscal yoar.

TH E  A U D IT  C O M P A N Y  OF N E W  Y O R K .
A . W . D U N N IN G , President. H . I. LU N D Q U IST, Secretary.
New York, N ovem oer 7 1918.

COMPARISON OF BALANCE SHEET FOR YEARS 1917 AND 1918.
Assets—  1917. 1918.

Real Estate, Buildings, Machinery, In
vestments, & c----------------------------------------- $16,120,240 28 $16,317,911 16

Good-W ill, Brands, & c____________________  23,594,869 81 23,594,869 81
Cash held in t r u s t . . ._______ ______________  ___________  2,500,000 00
O ash----------------------------------------------------------   1,336.309 97 2,324,602 56
Bills and Accounts Receivable_____________  4.362,461 09 7,213,789 79
Marketable Products, & c., on hand_______  9,647,997 16 12,790.353 18

$55,061,878 31 $64,741,526 50
Liabilities—

Capital Stock, Preferred-................................$10,198,600 00
“  "  C om m on.................................. 20,237,100 00

_  t $30,435,700 00
Debenture B o n d s . . . ...............   5,000,000 00
Two-year Gold N otes--------------------------------------- 5,000,000 00
One-year Gold N otes.................................................................. ..
Temporary N ote- 
Accounts Payable’ ayablo................ ..............................  363.509 23
Reserves------------------------------------------------------ 1,014,764 45
Reserv as for Federal Tax os________________ ___________
Interest accrued upon Debenture Bonds

and Gold N o te s .______ __________ _______
Preferred Stock Dividond payablo D e

cember ................ .............................................
Common Stock Dividend payable Sep

tember __________________________________  202,371 00
Balance o f General Profit and Loss Account 12,572,908 95

$10,198,600 00 
20,237,100 00

$30,435,700 00
5.000. 000 00
5.000. 000 00 
2,500.000 00
5.000. 000 00 
1,027,987 30 
1,685,839 62

500,000 00
270,833 34
305,958 00
202,371 00 

12,812,837 24
$55,061,878 31 $64,741,526 50

166,666 68 
305,958 00

COMPARISON OF GENERAL PROFIT AND LOSS ACCOUNT FOR YEARS 1917 AND 1918.
1917. 1918.

Balance General Profit and Loss Account
August 31 previous year________________$12,460,268 84 $12,572,908 95

Profit from Operating during year_______  2,034,042 11 2,327,994 95
$14,494,308 95

Deduct—-
Interest on Debenture Bonds and Gold

N o t e s . ...................... ..................................  $500.000 00
Dividends on Preferred Stock__________  611,916 00
Dividends on Common Stock__________  809,484 00

$14,900,903 90

$666,666 66 
611,916 00 
809,484 00

$1,921,400 00 $2,088,066 66
Balance General Profit and Loss Account

August 3 1 ______________________________ $12,572,908 95 $12,812,837 24

Executive Offices, 65 Broadway,
New York, November 7, 1918.

To the Stockholders of the American Cotton Oil Company:
Tho Directors submit their Report and Statements of 

Account of tho American Cotton Oil Company and tho sub
sidiary Companies, tho Union Soed & Fertilizer Company 
and the N . K. Fairbank Company, for tho fiscal year onded August 31 1918, being the Twonty-ninth Annual Report 
of tho Company.

All the properties are free from mortgage or other lien.
The additions to Permanent Investment Account are rep

resented by expenditures on Real Estate and Buildings and 
increased capacity of plants.

The excess of Current Assets over Current Liabilities on 
August 31 1918 was 819,212,375 68.The item Accounts Payablo represents the current bills 
unadjusted and not maturod at the close of the fiscal yoar.

The total amount of Gold Bonds now outstanding is 
$5,000,000, part of an authorized issue of $15,000,000 
Twenty-Year Five Per Cent Gold Bonds, bearing date of 
May 1 1911, interest payable semi-annually, on the first days of May and November. There is also outstanding the 
issue of $5,000,000 Two-Year Five Por Cent Gold Notes 
which mature September 1 1919.

Tho $2,500,000 One-Year Five Por Cent Gold Notes 
which maturod September 1 1918 woro duly paid and can
celed. In order to pay these Notos and to obtain additional 
working capital made necessary bccauso of the increased 
business of the Company and the high cost of raw materials, 
tho Board decided to issue $5,000,000 One-Year Seven Per 
Cent Gold Notes, dated September 3 1918, maturing Sep
tember 3 1919, it having been considered inadvisable, be
cause of present market conditions, to attempt the sale of 
Bonds at this time.

Tho Board of Directors, at the regular monthly mootings 
in May and November, declared the usual semi-annual divi
dends of 3% on the Preferred Stock, payablo rospoctivoly on 
Juno 1 and December 2 1918, being tho fifty-third and fifty- 
fourth consecutive dividends upon this stock.The Board of Directors, at tho regular monthly mootings 
in Fobruary, May, August and November, also authorized 
payment of Four Quarterly Dividends of 1% each on the Common Stock, payable respectively on March 1, June 1, 
September 3 and December 2 1918.Tho Cotton Crop for the season 1917-18 amounted to 11,302,000 bales and was smaller than the comparatively small crop of the previous season. The price of cotton soed reached the highest point over known and tho prico of cotton oil was correspondingly high. Largely increased prices obtained in all other raw materials and supplios used in the business of tho Company. tImprovements havo been made in manufacturing methods and tho physical condition and efficiency of tho properties havo been well maintained.Tho Board of Directors report, with profound sorrow, the death of their colleague, Mr. Bradish Johnson, which occurred on July 31 1918.Tho business of the Company during the year has boon satisfactory and has shown a gratifying increase.Tho acknowledgments of tho Board are due to tho Officers and Employees for their faithful and effioiont sorvicos during the year.By order of tho Board of Directors,

WILLIAM O. THOMPSON, President.
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R E M IN G T O N  T Y P E W R I T E R  C O M P A N Y

N ew  Y ork, N ovem ber ls< 1918.
To the H olders o f  the First and Second Preferred Slock o f  the 

Rem ington Typewriter Com pany: 
p  At the request of holders of a large percentage if the out
standing 1st and 2nd Preferred Stock of the Remington 
Typewriter Company, the undersigned have consented to 
act as a Committee in formulating and presenting to Pre
ferred shareholders a plan providing for a substantial re
duction in the bonded indebtedness and for the liquidation 
of dividends accumulated to October 1, 1918, on both the 
1st Preferred and 2nd Preferred Stock of the Company and 
looking to the resumption of regular dividends on these 
shares, on which no dividends havo been disbused since 
October, 1914.

STATEMENT.
Under date of January 1st, 1916, the Company issued 

$5,500,000 of its 6% First Mortgage Bonds divided into 
Ton separate Series falling due in equal amounts annually 
thereafter, the last Series being payable on the 1st day of 
January, 1926. The 1917 and 1918 Series wero paid at 
maturity.
'VijTho plan which the Committee presents for your consid
eration provides for a material reduction in the bonded and 
invested capital as follows:
Bonds of the Series 1919-1926, inch 
The plan provides for the immediate 

reduction of this bonded indebt-
ness by purchase to____________

1st Preferred Stock outstanding
amounts to___________________

Under the plan 1st Preferred Stock
outstanding will amount to____

2nd Preferred Stock outstanding, 
and to remain outstanding under
the plan, amounts to___________

Common Stock outstanding, and to 
remain outstanding under the

Present.
$4,400,000

Proposed .

$1,650,000
4,000,000

5,000,000

5,000,000 5,000,000

10,000,000 10,000,000
$23,400,000 $21,650,000

Adding the accrued dividends 
amounting on the 1st Preferred to $1,120,000 

and on the 2nd Preferred to______  1,600,000
Gives a total of present bond and

stock liabilities amounting to__ $26,120,000
So that the plan works out a reduc

tion of-----------------------------------  $4,470,000
The plan herewith presented by the Committee, if de

clared operative, will, in the judgment of the Directors of 
tho Company, place the Corporation in a position to rosumo, 
without delay, tho payment of regular dividends on its 1st 
and 2nd Preferred Stock.

PLAN.
Retirement o f  B onds.

Tho Committee proposes to uso its best efforts to 
acquire First Mortgage Bonds of tho Company,
as aforesaid, amounting at par to the sum of___ $2,750,000'
Availing itself of the conversion privilege given in 

tho Deed of Trust or Mortgage and in the 
bonds secured thereby, tho Committeo will 
surrender to the Company $1,000,000 in amount 
of tho bonds so purchased and will receivo in 
exehango therefor 1st Preferred 7% Cumulative 
Stock of the Company, amounting at tho par
value thereof, to -------------------------------$1,000,000

Tho stock so received will be subject to call at any 
time at 110% and accrued dividends, and tho 
Company will also havo tho right to purchase and 
retire such stock, or any part thereof, on vote of 
the Directors, at such sum less than $110 per 
share as it may be ablo from timo to time to acquire 
the same. _

Tho Company will agree that no dividends shall 
bo declared in any year on tho Common Stock of 
tho Company unless a sum equal to tho amount of 
bo so paid out in dividends on said Common 
Stock shall be used by the Company in either pu;- 
ohasing or calling in and retiring 1st Preferred 
Stock until the amount so rotired shall equal the 
sum of $1,000,000. .
Bonds acquired by the Committee in excess of 

those converted as aforesaid will be surrendered 
to the Company at cost, amounting at par to_ .$1,750,000 
Tho Bonded indebtedness of tho Company will 
theroby be roduced from $4,400,000 to_______ $1,650,000

Liquidation o f D ividends.
Tho Company, having subscribed liberally to each of tho 

issues of Liberty Bonds, deems it inadvisable under existing 
conditions to placo thoso Bonds on the market, but proposes 
to uso tho samo in liquidating, in part, the dividends accrued 
on tho Preferred Stock, such liquidation to bo mado through 
the Committee.

The dividends on the 1st Preferred Stock ac-
acrued to October 1, 1918, amount to__________$1,120,000
The Committee proposes to liquidate 

these dividends in full, paying one-half
thereof in cash, amounting to_______ $560,000

and one-half thereof in 4 } 4 %  Liberty
Bonds, amounting to_______________$560,000
The dividends on 2nd Preferred Stock accrued

to October 1, 1918, amount to_____ ___________ $1,600,000
The Committee proposes to liquidate these divi

dends by delivering to stockholders Voting Trust 
Certificates for 1st Preferred Stock received by 
the Committee, on surrender and conversion of
bonds, as aforesaid, in the amount of_______ $1,000,000

and to pay the balance of the accrued dividends in 
cash and Liberty Bonds, as follows:

Cash------------------------------------------$300,000
4 } 4 %  Liberty Bonds______________$300,000

------------ $600,000
In case the plan shall be declared operative on or before 

Nov. 25, 1918, it is proposed to pay the dividends accrued 
on the 1st Preferred Stock as soon as practicable after Dec. 
1, and not later than Dec. 31,1918, and to pay the dividends 
accrued on the 2nd Preferred Stock as soon as practicable 
after Jan. 1, 1919.

Stockholders to whom Government Bonds will be de
liverable under the plan for amounts less than $50 will be 
paid in- cash.

Fractional shares of 1st Preferred Stock will not be issued 
but the depositary will deliver to any stockholder negotiable 
scrip covering the fractional shares to which he may be en
titled, and scrip so issued in the amount of $100, or any 
multiple thereof, shall be convertible into Voting Trust 
Certificates covering 1st Preferred Stock at par.

The stock provided to be issued under this plan will be 
deposited under the outstanding Voting Trust Agreement 
expiring Dec. 31, 1920, and Voting Trust Certificates for 1st 
Preferred Stock provided to be issued as in this plan stated, 
will be delivered in lieu of the shares for said capital stock.

In order to be entitled to the benefit of the plan, 
holders of 1st and 2nd Preferred Stock, or Voting Trust 
Certificates' therefor, must deliver the same to the 
depositary not later than Nov. 25,1918, the Committee 
reserving the right to declare the plan effective and 
operative or to abandon the same at any time.

The following directors of the Company have been named 
by the Board to co-operate with the undersigned Com
mittee, as an Advisory Committee, in matters appertaining 
to the consummation of the plan:—
Lorenzo Benedict, Chairman of Board of Directors Reming

ton Typewriter Company,
Henry H. Benedict, Frank N. Kondolf, President Reming

ton Typewriter Company,
Roger S. Baldwin, Phineas C. Lounsbury, Robert W. 

Martin, Edward R. Tinker.
Members of the undersigned Committee, or of the Ad

visory Committeo, or any officers of the Company, will be 
pleased to answer inquiries or to give any information de
sired with reference to the plan submitted.

RECOMMENDATIONS.
Holders of the 1st and 2nd Preferred Stock of the Com

pany, or Voting Trust Certificates covering the same, are 
requested to forward such stock and Certificates at 
once to the Mercantile Trust & Deposit Company, 115 
Broadway, New York City, which Company will act 
as depositary and will issue negotiable receipts covering the 
same; and when the foregoing plan shall be declared opera
tive the depositary, on receiving cash, Government Bonds 
and stock called for by the plan and on surrender of such 
negotiable receipts, properly endorsed, will deliver to the 
holders thereof, or their order, the catJi Government 
Bonds and 1st Preferred Stock representing the dividends 
payablo as provided in the plan, and will return without 
chargo to the respective holders such stock or Voting Trust 
Certificates, properly stamped showing payment in full 
of dividends accrued to Oct. 1, 1918.

In case tho plan shall not become operative, the deposi
tary, on surrender of negotiable certificates issued as afore
said, will return the stock and Voting Trust Certificates 
represented thereby to the holder of such Certificates with
out charge.

Wo recommend the acceptance of the plan by holders of 
the 1st Preferred and 2nd Preferred Stock and Voting Trust 
Certificates and urge them to forward such stock, or 
Voting Trust Certificates therefor, immediately to 
said Mercantile Trust & Deposit Company, 115 Broad
way, New York City.

Respectfully submitted,
A. BARTON IIEPBURN, Chairman Advisory Board of 

the Chase National Bank.
CHELLIS A. AUSTIN, President Mercantile Trust &  

Deposit Company.
I. C. SEAMANS, Stockholder Remington Typewriter 

Company, Committee. *
FINDING OF CAPITAL ISSUES COMMITTEE.

No X '2590 ̂ thS Capital l3SUtS CommUlee as mt ^compatible with the national interest, but without approval of legality, validity, worth or security. Opinion
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COMMERCIAL EPITOME
Friday N ight, N ov . 15 1918.

A more conservative spirit dominates trado throughout 
most of the country. Retail business is rather better, as 
the woathor is more favorable. But wholesale trado hesi
tates. The question is one of decided interest as to how 
easy the country will change from a war to a peace basis, 
financially, commercially and industrially. War work is 
already being restricted. Overtime and Sunday work has 
been abolished in war and shipbuilding industries. Cele
brations of the armistice curtailed business in many parts 
of the country. In some cities it lasted two days. Bread- 
stuffs havo risen slightly. But in October most commodity 
prices declined. The impression is that peace will bring 
with it lower prices generally. The winter wheat conditions 
are still excellent. Failures in trade are few. Collections 
as a rule are good. Labor is still scarce in most parts of 
the country. Building is increasing; also the manufacture 
of automobiles. The lumber business feels tho good offects 
of approaching peace. And tho influenza epidemic has 
practically disappeared. Tho Government has freed wool 
for civilian use. Men’s clothing is in better demand. The 
draft has been called off. This of itself ought to help civilian 
trado, and undoubtedly it will. Cotton has fluctuated wildly 
during tho week, declining in 48 hours 33  ̂to 4 cents por lb., 
but this was afterwards largely recovered, prices to-day 
rising 2 cents per lb. Short selling of cotton is prohibited 
in New Orleans, New York and Liverpool. The United 
States must feed Europo on a large scale. Germany and 
Austria may be included. With tho war effectually over, 
says Mr. Hoover, wo enter a now economic era, and its 
immediate effect on prices is difficult to anticipate. The 
prices of some food commodities may increase, but others 
will decroaso, because with liberated shipping accumulated 
stocks in the Southern Hemisphere and tho Far East will 
be available. The demands upon the United States will 
change in character, but not in volume. The Federal Food 
Board announces that wheat flour may now bo used without 
substitutes. Measures to promote ciose agricultural co
operation between tho United States, England, Franco, 
Italy and Belgium during tho peace reconstruction era are 
under consideration by tho Governments of those nations. 
The War Industries Board has ruled that all industries whose 
peace time output had been curtailed by tho war program 
may now increase their output 50% of the amount of re
striction imposed, while all restrictions'are removed against 
new building. Forty-two industries, chief among thorn 
passenger automobile industry, are affected by modifications 
of curtailments. One of the welcome signs of peace is the 
fact that tho United States Government’s war risk insurance 
rates havo been reduced from 2% to Yi of 1%. Tho re
moval of the submarine menace was stated by Treasury 
officials to have lessened possibility of marine losses by 400%. 
Tho rates announced cire effective alike on hulls and cargoes 
on every sea. There is a movement in Washington already 
looking to the reduction of taxes in order to stimulate busi
ness. It is intimated from Washington that the Govern
ment will continue to control steel prices. Shipbuilding 
activity is still a striking feature. In October the total was
416,000 tons, and 101,000 tons—twenty ships—wero de
livered in tho first week of November, something which 
broko all records. So far the United States has turned out 
507 ships of a dead weight tonnage of 3,500,000 tons. At a 
dinner given in his honor at tho Waldorf-Astoria Hotel on 
the 13th inst. by the Society of Arts and Sciences Mr. Charles
M. Schwab said that the program is for 13,000,000 tons, 
adding that we are now building for economic permanoncy. 
As regards shipbuilding, it is stated that there will bo no 
slackening up ol the program or abandoning any important 
branch pf it because of tho cessation of the approach of 
peace. It will be carried into 1920, it seems, along the lines 
planned for the war period. Overtime work and Sunday 
work will be stopped, but it is expected that the increased 
offieioney of tho employees will maintain tho output at 
about the present level. Possibly additional training ships 
of tho Shipping Board will bo obtained. Thero aro now 12. 
At least 150,000 men will bo needed for the American mer
chant marine. Thousands of those may be obtained from 
recruits now in tho naval reserve. It is of interest to notice 
that the Post Offico Department intends to take up an air
craft program where the army and navy drop it, utilizing 
every machine that can be spared from military service. 
Tho new service will be limited only by tho demands, and 
it is expected that the air lotter servico will almost entirely 
supersede the night lotter telegraph between cities within 
a radius of 500 miles. It will bo cheaper, thero will bo no 
limit on the number of words and no errors in transmission. 
Mail-can bo landed in Chicago from New York in nine hours 
against 23 by the fastest trains and letters can be sent from 
tho Atlantic to the Pacific in less than 48 hours as against 
four days by train. There will, it seems, bo no let up in 
tho activities of any of the four principal non-military war 
agencies—the War Industries Board, the War Trado Board 
and tho Food and Fuel Administrations, even with peace 
at hand. The Food and Fuel Administrations continue 
under the Lovor Act until tho President proclaims peace 
after ratification of a treaty by tho Senate. They auto

matically go out of existence then. There will bo no groat 
lessoning of fuel conservation measures for eomo months. 
Bocauso of the need of feeding the released peoples of northern 
Franco, Belgium, contral and southern Europe and tho Near 
East, tho Food Administration’s activities must continue. 
Mr. Hoovor is to go to Europo at once in prosecuting this 
work. Russian food conditions may bo dealt with. The 
waiters in tho fashionablo hotels and restaurants of this city 
continue to strike and women are taking their places. 
Sherry’s on Fifth Avenue closed temporarily on the 12th 
inst. when 150 men waiters, &c., struck, partly owing to the 
fact that hotel charges have increased so greatly to patrons 
that they aro not so lavish with their tips as formerly. With 
peace in sight war risk insurance rates on shipping are falling 
sharply. A year ago it was as high as 810 a hundred, but 
of late it is said has been offered by brokers in tho open 
market for 50 cents a hundred. The charge is to cover the 
possibility of vessels being struck by floating mines adrift 
off the British and French coasts and also along tho Atlantic 
seaboard of America, where three steamships recently have 
been sunk by them. It will be, it is belioved, a year before 
all the mines in the North Sea and English and Irish Chan
nels are disposed of.

LARD firm; prime Western 27.40@27.50c.; refined for 
the Continent 28.75c.; South America 28.90c. Brazil in 
kegs 29.90c. Lard futures advanced, though later in the 
week provisions generally declined, owing to lower prices for 
hogs, of which tho receipts aro large and seem likely to con
tinue so. Yet there is steady buying of provisions and thero 
is talk to tho effect that largo foreign needs will offset the 
prospective big movement of hogs. To-day prices for lard 
wero higher and are up for the week. Washington wired 
to-day that tho November price basis for hogs will continue 
through December.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thars. Fri.
December delivery___ 26.25 day 26.10 26.60 26.40 26.55
January delivery..........26.55 26.37 26.70 26.60 26.62

PORK steadier; mess 841 50 @842; clear 844 @848; family
853@855. Boef products stoady; mess 835@830; packet 
836 @837; family 840®841; oxtra India mess 859 @863. 
No. 1 canned roast boef 84 25; No. 2, 88 25. Cut moats 
firm; pickled hams, 10 to 24 lbs., 30% @31^c.; pickled 
bellies 35@36c. To-day pork closed 840, a rise of 82 20 
for tho week. Butter, creamery, 55 to 633^0. Choose, 
flnfq 30raaSc Eorcra. fresh. 50 to 67c.: nearbv whites. 68
to 92c.

COFFEE steady on tho spot; No. 7, Rio, 10%c.; No. 4 
Santos 1534°-; fail' to good Cucuta 1534@15H°- The spot 
market is irregular with business light. San Francisco has 
joined Now York in asking tho Government to repeal re
strictions on imports. Also thero is an effort being made to 
reopon future trading. But the Government has not as yet 
responded. The stock in Santos is 4,611,000 bags, against
3,402,000 a year ago. Now that peace is in sight the coffee 
trade is expecting relief from restrictions. Tho rules govern
ing sales of futures havo disorganized tho trade. It is well 
known that tho rules as to sales of futures have worked to 
deprive importers of a hedging market.

SUGAR quiet; raw, 7.28c. for centrifugal, 96-degrees, 
Cuban and Porto Rican; granulated, 9c. Conditions m tho 
trade now begin to show general improvement. Restric
tions are being gradually removed. Refiners have suffi
cient stocks on hand to meet all requirements. The trade 
may now at any time accept and ship or deliver against any 
certificates tendered regardless of tho expiration date thereon. 
Production of beet root sugar is in rapid progress. Stocks 
of it are increasing and the trade is light. Good rains have 
occurred in Cuba. The shipment of old crop Cuban raw is 
still boing arranged for through the International Sugar 
Committee. The other day 48,000 bags November and 
early December shipment were allotted at 4.985c., cost and 
freight. A modification in favor of consumers is oxpected 
from time to time. The Sugar Equalization Board under 
the terms of the contract recently oxeeuted is to take the 
entire 1918-1919 Cuban crop; tho inference is that Govern
ment control will be continued to tho end of next year if not 
longer. The sugar allowance has been raised to 4 pounds 
per porson a month.

OILS.—Linseed higher at 81 60 for raw, carloads prompt 
dolivery; 5 barrel lots 81 63 @81 65. Lard prime edible 
82 25@82 50. Cocoanut, Ceylon, barrels, 17@173^c. Coch
in, barrels, l8®18Hc. Soya bean 18@183^c. barrels. 
Corn oil, crude wood, 17M@18c. Olivo 84 25. Cod do
mestic 81 45@81 50. Spirits of turpentine^ 80 34s@83c. 
yard. Strained rosin, common to good, 815 85@S10 40.
' PETROLEUM firm; refined, barrels, cargo, 817 25@
818 25; bulk, Now York, 88 25@89 25; cases, New York,
819 25@820 25. Gasolino, stoady; motor gasoline in steel 
barrels, to garages, 243^c.; to consumers, 2034>c.; gas ma
chine, 413^c. There were three wells of an initial capacity 
of 1,000 barrels brought in in tho Pino Island district of 
Caddo, North Louisiana, and it is imported an equally 
good strike was drilled in tho Burkburnett, Texas, field. 
It is stated that England has gone into tho production of 
petroleum on a largo scalo. Tho oil fields of Chesterfield, 
Derbyshire, wear tho aspect of a Wild West township of the 
’80s. American oil drillers and prospectors are at work, 
most of whom had experience in Mexico and tho United 
States. Tho Pearsons, Ltd., the woll-known contracting 
firm, headed by Lord Cowdray, aro in charge of operations.
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For four yoars tho Pearsons liavo placed the services of tho 
firm and geological staff at tho service of tho Government freo 
of cost. In Chesterfield district oil is found at a depth of 
2,000 feet.
Pennsylvania dark $4 00
Cabell...................   2 77
Crichton__________ 1 40
Corning___________2 85
Wooster___________2 58
Thrall.......................2 25
Strawn____________2 25
De Soto__________ 2 15
North Lima______2 38

South Lima______$2 38 Illinois, above 30
Indiana__________ 2 28 degrees________ $2 42
Princeton________  2 42 Kansas and Okla-
Somerset, 32 deg._ 2 00 lioma__________2 25
Ragland___________1 25 Caddo, La., light. 2 25
IOlectra__________  2 25 Caddo, La., heavy 1 55
Moran___________ 2 25 Canada---------- 2 78
Plymouth________  2 33 I Iloaldton_____ 1 45

I Henrietta_____2 25
TOBACCO has been quiet owing to the outlook for peace. 

This has had a more or less unsettling offect as it has had
in so many other branches of business. In a word it has 
boon a week of watohing and waiting instead of developments 
in business or prices. A period of transition from war to 
poace may be attended with interesting changes of one kind 
or another, but if so it is as yet a matter of pure conjecture 
just how far tlioy will go.

COPPER remains at 26 cents. There are rumors that
the price is likely to bo reduced now that the war is over. 
It remains to be seen whether they are well founded or not. 
Rumors aro afloat that sales have been made at 25c. It is 
also intiinatod that the War Industries Board has canceled 
some restrictions on tho sale of copper to the domestic trade.
Tin broke the othor day; on the 13th inst. 7 on tho spot in Lon
don and 17 in futuros. Hero the market has been depressed, 
of course, but at the same time more or less nominal. Quo
tations ranging from 74 to 75 on the spot. Tin food con
tainers may now be used. On the 14th inst. two lots of 
25 tons of Chineso tin sold at auction at tho Metal Exchange 
hero at 7234o. for No. 1 on the dock and 72%e. in ware
house. Lead quiet at 8.05e. spot New York. Spelter quiot 
at 8.70c. spot New York and more or less unsettled.

PIG IRON trado waits on tho Government policy in ro- 
gard to post-war business. Not much trado has latterly 
been dono. In faot in most directions it has boon very small. 
On the 11th inst. everything was abandoned to tho celebra
tion of the armistice, tho whole city joining in an informal 
gala day. Different opinions are held as to the immediate 
outlook. Some think that poace means a big civilian trade, 
onough to make up for any loss of Government businoss, and 
to prevent any marked sagging of prices. But othors think 
that tho withdrawal of war orders for war business will load
to a b’g increase of supplies and a sharp decline.

STEEL men aro discussing tho now conditions and, of 
courso, the question of price reductions is one of tho first 
importance. Judge E. II. Gary has givon out a very hopo- 
ful interview, and many bolieve that civilian business will 
bo very largo in making up for lost timo. Just at present 
tho stool trade faces a period of transition. Thero has been 
a partial or ontiro removal of tho restrictions on certain linos 
of steel consumption. Peace, of courso, hits sholl steol 
and barbed wiro hard. Many contracts have beon can
celed; many more, it is supposed, will be. Tho trouble now 
is to got tho trado back from a practically 100% war basis 
to tho ordinary peaco basis. The general boliof is that 
prices must deolino. But tho idea is tavored of a continu
ance of conferences between the War Industries Board and 
tho manufacturers. Meanwhile it is intimated that tho 
Government will lor a timo at least continue to control steel
prices.

COTTON CONSUMPTION AND OVERLAND MOVE
MENT TO NOV. 1.—Bolow we present a synopsis of the 
crop movomont for tho month of October and tho three 
months ended Oct. 31 for three years:

Gross overland for October------------ bales
Gross overland for 3 months-----------------
Net overland for October----------------------
Net overland for 3 ruontns--------------------
Port receipts In October------------------------
Port receipts In 3 months______________
Exports in October------------------------------
Exports In 3 months-----------------------------
Port stocks on Oct. 31-------------------------
Northern spinners' takings to Nov. 1 —
Southern consumption to Nov. 1----------
Overland to Canada for 3 months (In

cluded in not overland)---------- ---------
Burnt North and South in 3 months-----
Stock at North, interior markets Oct. 31
Came in sight during October---------------
Amount of crop in sight Oct. 31------------
Came In sight balanco of season------------
Total crop_____________________________
Avorago gross weight of bales---------------
Average net weight of bales-------------------

1918.
215,623
381,838
186,969
274.346
736.246

1,483.47
421,853
995,403

1,207.997
426,638!

1,103,000
49.257
13.852

1,598,215
3,291,824

513.05
488.05

1917.
306,991
572,746
164,573
297,649

1,033,297
1.962,894

560.377
1,417.367

950.206
466,759

1,147,000
23,529
19.358

2,053,091
3.895,543
8.016.353

1916.
407,90; 
561,5K 
308,27( 
409,17: 

1.447.24: 
2,739,79!

846,401 
1.704,571 
1.275.291 

693,00-! 
1,030,00f

21.09C
7,80i

2.513.51!
4,958.97
8,016,59111.911,896:12,975,51 512.89 515.;

487.891 490.(

COTTON
Friday N ight, N ov . 15 1918.

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from tho South to-night, is givon below. For the 
week ending this evening tho total receipts have reached 
145,643 bales, against 134,013 bales last week and 152,254 
bales tho previous weok, making tho total receipts since 
Aug. 1 1918 1,788,893, bales, against 2,441,781 bales for tho 
same period of 1917, showing a docroaso since Aug. 1 1918 
of 652,888 bales.

Galveston______
Texas City_____
Port Arthur, &c.
Ne.v Orleans___
M ob ile ..............
Pensacola______
Jacksonville___
Savannah ______
Brunswick_____
Charleston_____
Wilmington___
Norfolk________
N’port Nows, Ac.
New York______
Boston_________
Baltimore______
Philadelphia___
Totals this week.

6,239 7,187

10,932 5',994
354 92

3'. 538 3",358
~887 '998
578

1,751 1,777.... 'ioo
4 : : : :

24,283 19,506

Sat.
6,736

9,163
878

3,189
‘ 351
373

1,275

57

22,022

Mon. Tues.

The following shows the week’s 
since Aug. 1 1918 and the stocks 
last year:

Wed. Thurs. Fri. Total.
7,419 5,152 2,941 35,674____ ___ 2,832 2,832___ 398 3988,932 9,572 6,474 51,0671,444 1.339 748 4.855___ __ 4,640 4,640___ 400 4004,268 4,280 8,162 21,795___ 4,000 4,000170 740 993l 4,1395S8 438 81 2,0581,153 2,650 1,999 10,605
"ioo

— 236 236
20010 67 113 251— — 2.493 2,493

24,084 24,238 31.510 145,643
total receipts, the total 
to-night, compared with

Receipts to 
Nov. 15.

1918. 1 1917. Stock. ■
This
Week.

Since Aug This 
1 1918. 1 Week.

Since Aug 
1 1917. 1918. 1917.

G a lv e s t o n __________
T e x a s  C i t y ________
P o r t  A r t h u r _______
A r a n s a s  P a s s , & c .
N e w  O r le a n s _____
M o b l l o ____________
P e n s a c o la _____ ___
J a c k s o n v ille _______
S a v a n n a h - _______
B r u n s w ic k _______
C h a r le s t o n _______
W i lm i n g t o n _______
N o r f o lk ____________
N o w p ’ t  N e w s ,  A c .
N e w  Y o r k .  _____
B o s t o n ____________
B a lt im o r e __________
P h i l a d o l p i d a _____

T o t a l s ________

35,674
2,832
'398

51,067
4.855
4,640

400
21,795
4,000
4,139
2,058

10,605
236
200
251

2,493

646,774
19,543
'  6,237 

421,032 
43,788 
4,640 
7,910 

382,799 
34,800 
65,447 
41,441 
90,468 

1.691 
2,399 

12,046 
7,878

50.009
2,846
'296

56,737
4,787
2,300

50,422
4,000
7,605
3,162

13,539
163

4,783
3,157
2,761

805,421
14,076
5,492
4,789

501,922
51,693

1,155
20.250 

525,023
76,000 

105,021 
48,161 

118,085 
1,725 

79,520
32.251 
48,236

2,961

315,831
12,268

354,616
25,908
ii',666

271,548
14,500
56,303
44,172
83,360

126", 250 
11,635 
12,404 
13,590

253,445
10,813

239,230
22,569
13~,666

259,862
21,000
49,273
54,062
62,289
94', 184 
8.843 

27,119 
6,572

145,643 1.788,893 206.566 2.441.781 1,353,385 1,122,261
In order that comparison may be made with other yoars, 

wo give bolow the totals at loading ports for six seasons:
Receipts at—• 1918. 1917. 1916. 1915. 1914. 1913.
Galveston__
TexasOity, Ac 
New Orleans.
M ob ilo -........
Savannah __
Brunswick__
Charleston,&c 
Wllmlngton..
N orfolk_____
N 'portN .,Ac. 
All others___
Tot. this week
Since Aug. 1.

35.674 
3,230 

51,067 
4.855 

21.795 
4.000 
4,139 
2.058 

10.605 
236 

7,984

50,009
3,142

56,737
4,786

50,422
4,000
7,605
3,162

13,539
163

13,001

84,243
37,789
71,111

824
26,072
4,000
7,365
2,066

21,120
8,873

49,471
6,556

50,700
3,678

27.739
800

5.493
6,769

16,442
6,484

12,114

161,341
14,698
61.022

6,595
55,696
7,000

17,646
7,076

18,067
5,943
4,141

150,147
35,295
72,733
17,926
60.105
11.000
20.375
19.480
25,316
3,247

18,528
145,643 206,566 263,463 186,346 359,216 434.152

1.788,893 2,441.781 3,404.181 2,731.446 2.329,719 5,121,275
The exports for the week ending this evening reach a total 

of 47,659 bales, of which 33,607 were to Groat Britain, 
6,474 to France and 7,578 to other destinations. Exports 
for tho week and since Aug. 1 1918 are as follows:

Exports 
from —

W eek ending N ov. 1 5  
Exported to—

1 9 1 8 . From A ug.  1 1 9 1 8  to N o t.  1 5  1 9 1 8 . 
Exported to—

Great Great
Britain. France. Other. Tola . Britain. France. Other. Tola .

G a l v e s t o n . . 1 ,2 5 0 1 ,2 5 0 2 1 0 ,7 8 5 9 5 ,1 8 3
15 .8 0 C

3 0 5 ,9 6 8
1 5 ,8 0 0T e x a s  C i t y . ____

P t .  N o g a le s : ____ ___ 1 3 f 13 0
N e w  O r le a n s ____ 2 ,6 3 7 90 0 3 ,5 3 7 1 3 9 ,6 3 1 7 1 , 1 1 2 3 7,9 9 1 : 2 4 8 ,7 3 6
M o b i l e ____ ____ ____ ____ 1 8 ,6 4 4 1 8 ,6 4 4
P e n s a c o l a . . * 4 ,7 5 0 ____ ____ * 4 ,7 5 0 4 ,7 5 0 4 > 5 0S a v a n n a h . . ____ ____ 5 1 ,1 4 6 4 7 ,0 0 6 4 3 .9 2 C 1 4 2 ,0 7 2
B r u n s w ic k  . ____ 1 1 ,1 9 6 1 1 ,1 9 6
W i l m i n g t o n ____ ____ 5 ,6 4 6 5 ,6 4 6N o r f o l k ____ 1 1 ,5 0 1 1 1 .5 6 1 1 1 ,5 8 1 3 1 1 1 , 6 1 2
N e w  Y o r k . * 3 ,3 3 4 ____ * 3 ,3 3 4 9 0 ,6 2 5 2 4 ,7 2 8 8 3 ,5 3 4 1 9 8 .8 8 7
B o s t o n ____ * 8 ,8 0 7 * 3 ,8 3 7 * 1 2 ,6 4 4 1 6 . 7 1 8 4 ,8 0 1 2 1 ,5 1 9
B a l t i m o r e .. * 2 3 0 _____ * 2 3 0 1 1 ,4 5 0 1 1 ,4 5 0
P h ila d e lp h ia  
P a c if i c  p o r ts

♦ 4 ,9 2 5 — * 4 0 0
5 ,0 2 8

* 5 ,3 2 5
5 ,0 2 8

6 ,0 0 2
................ -

40C
6 0 ,9 2 (

6 ,4 0 2
6 0 ,9 2 6

T o t a l ____ 3 3 ,6 0 7 6 ,4 7 4 7 ,5 7 8 4 7 ,6 5 9 5 7 2 ,5 2 8 1 4 7 ,6 7 2 3 4 3 ,5 3 8 1 ,0 6 3 ,7 3 8
T o t a l  1 9 1 7 . 7 0 ,5 5 9 2 1 ,6 8 3 1 0 ,3 9 8 1 0 2 ,6 4 0 9 4 5 ,8 6 6 2 5 8 ,4 4 5 3 3 0 ,1 3 2 1 ,5 3 4 ,4 4 3
T o t a l  1 9 1 (5 . 4 7 ,6 0 7 3 3 ,7 9 6 5 5 ,6 9 9 1 3 7 ,0 0 2 1 .0 5 1 ,6 8 0 3 4 4 ,2 6 8 7 2 2 ,5 7 7 1 2 ,1 1 8 .5 2 5

*  E x p o r t s  i n  O c t o b e r  n o t  h e r e t o f o r e  a v a i la b le .

In addition to abovo exports, our telegrams to-night also 
give us tho following amounts of cotton on shipboard, not 
cleared, at tho ports named. We add similar figures for 
New York.

On Shipboard, Not Cleared for—
Great

Nov. 15 at—• Britain. France.
Ger

many,
Other | Coast- 

Cont't. 1 wise.
: Leaving 

Total. Stock.
Galveston___  36,125
Now Orleans*. 8,000 
Savannah ___  ______ 10,000 ...........

24,474
9.000
2.000

14,000
6,000
3.000
2.000 
2,000

700

74,599 241,232
33.000 321,616

5.000 266,548
2.000 54,303 
6,862 19,046

700 82,660
22.000 104,250
11.000 108,569

Charleston__ _______
M ob ile ... ._ 4,802
Norfolk . . . __  _____
Now York*__  12,000
Other ports*.. 8,000 0.666 

.........-
— 4.000

3.000
Total 1918.. 68,987; 16,000 
Total 1917 — 87.908: 9,000 
Total 1916.. 97,141! 18,861

42,474
53,608
56,275

27,500 155,161 1.198,224 
17,402 167,918 954,343 
17,606 189,883 1,240,436

* Estimated.
Speculation in cotton for future delivery has not been 

active, but tho fluctuation in prices certainly have. On 
the 12th instant they broke to the permissible limit of 200 
points. Tho next day they fell some 135 to 190 points.
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Roughly, tho decline in two days was $17 to $19 50 a bale. Most of it has since been recovered. Tho Exchange was closed on Monday, the l lt l i  inst., in honor of the armistice. It reopened on Tuesday, the 12th inst. But a decidedly interesting fact, in view of what followed, was the closing owing to the signing of the armistico, of the Liverpool Cotton Exchange not only on the 11th inst., but also on tho 12th and 13th. And it was while the Liverpool Exchange was closed on tho 12th and 13th instants that prices broke here so badly. It was supposed that if Liverpool had been opened on those two days its buying to cover straddles might have prevented the declines from going so far as it did. Of course, this is largely in the nature of more conjecture. It is even intimated that tho break on the 12th inst. was in no small degree due to Liverpool’s selling on straddle account. For weeks past Liverpool, it is believed, has been selling here in straddle transactions involving, of course, purchases in Liverpool itself, until it is said that tho Liverpool short interests here is very largo. There are intimations, moreover, that Bombay and East India generally is also heavily short in the New York market for straddle account. Moreover, it appears that Wall Street sold quite heavily. The spot markets were reported quiet. Spinners held aloof. Certainly early in the weok they did very little. Tho weather in tho main was favorable. There was a general expectation that the figures on tho domestic consumption for October would bo small. Exports have recently been light. And the talk of the necessity of America feeding Europe on a larger scale than over before, including Germany and Austria, as well as Russia and southeastern portions of the Continent, suggested to somo that most of the available tonnage will bo taken up in the transportation of foodstuffs. Littlo shipping, it was supposod, would remain for tho exportation of cotton. Also, it was assumed that thero might bo extensive cancellations of contracts. There were reports that tho British, French and Italian Commissions had been directed to reduce thoir purchases by their soveral Governments. As regards tho domestic consumption it may be said that it did turn out to be small for October and tho stocks in consuming establishments on Oct. 31, moreover, were reported by the Consus Bureau at 1,497,195 balos, against 1,075,859 bales tho samo time last year, and in compresses tho total reached 3,939,930 bales, against 3,031,980 bales on tho samo date in 1917. In other words, the statistical exhibit, as far as this sido of the Atlantic is concemod, was not unnaturally regarded as more or less boarish. Business in print cloths of lato has been light. The feeling hero among many is bearish. Thoy think that the weight of tho crop is bound to toll. Japaneso and other foreign interests are supposed to bo rather heavily long hero. At times of late Japanese brokers have been selling somewhat freoly. But on tho 14th inst. camo a rally of some 60 to 70 points hero on increased “calling” by spinners, somo long buying and considerable covering of shorts. In any caso a rally, of course, was duo after so momentous a break. But that was not tho whole story by any means. For on the 14th inst. came an intimation from Washington that ocean tonnago would be found and that exports this season might bo increased more than2,000,000 bales over the total of last season. There were some rumors that tho increase might amount to 3,000,000 bales over last yoar’s total. Certainly tliore was a much more hopeful feeling as regards the foreign outlet for American cotton. It was intimated that Southern statesmen had been at work in Washington. But oven on the previous day a striking action had beon taken by the Cotton Distribution Board at Washington. It ordered that all foreign and domostic short selling hero be stopped forthwith. And it called for a detailed accounting of transactions at New York on the 12th inst. The action in stopping short selling was powerless to prevent another big break on the 13th inst., although the order was read from tho rostrum before trading began. Still, it did check the decline after it had gono nearly to tho prescribed limit. But on Thursday, the 14th inst., it told more decisively, especially as the Liverpool Exchange announced that short soiling was prohibited thero and that tho limit of fluctuations for ono day had boon cut in half, i. e., reduced to 50 English points, or 100 points in American monoy. This, with covering, spinners’ buying and intimations from Washington of a brighter future for the foreign trade, gave a more cheerful tone to the market and it ended at about tho highest prices of tho day, indicating a net rise of about $3 a bale. To-day prices advanced the full 200 point limit on buying by shorts, by Liverpool and by spot interests. Hedge selling caused a temporary reaction, but before the close prices again wont up to tho limit allowed and thero wero buyers at this at tho close. But prices show a net decline for the week of 33 points on Jan. Spot cotton advanced to-day 170 points, making middling upland 30.05c., showing a decline for the week of 80 points.The official quotation for middling upland cotton in the New York market each day for the past weok has been:
Nov. 9 to Noo. 15—  Sat. Alon. TWes. Wed. Tluirs. Fri.

Middling uplands____________ 31.15 IIol. 29.40 27.75 28.35 30.05

1918-C..

1914-

1911.

NEW YORK QUOTATIONS FOR 32 YEARS.
30.05 1910 .c — -.14 55 1902-C.. 8.30
29.95 1909........ --14.80 1901___ . . .  8 .0 0
20.05 1908......... - -  9.35 1900___ . . .  9.81
11.90 1907......... ..10.70 1899___ . . .  7.56

1906......... -.10.90 1898___ - - .  5.38
13.80 1905_____ -.11 05 1897___ - . -  5.81
11.90 1901......... . .  10.25 1896___ 8 .0 0
9.50 1903......... -.11.50 1895___ . . .  8.44

1894-C............ 5.62
1893..............  8.19
1892_________ 9.25
1891_________ 8.12
1890.............. 9.62
1889________ 10.25
1888.............-10.00
1887.......... --10.38

FUTURES.—Tho highest, lowest and closing prices at Now York for the past week havo been as follows:
Saturday, 
Nov. 9.

Monday, 
Nov. 11.

Tuesday, 
Nov. 12.

Wed’day, 
Nov. 13.

Thursd’y, 
Nov. 14.

Friday, 
Nov. 15. Week.

November— 
Range____

26.25 —Closing___ 29.45 — 27.90 — 26.85 — 28.85 — --- --- ---
December— 

Range___ 28.65-.50
| -

27.90L90 26.00L45 126.25-.85 27.50/80 26.00- 90
Closing___ 29.35.45 27.90 —■26.25- .30 26.80-.85 28.80 — —

January—
Range____ 28.15*. 8 5 27.271.25 25.501.80 25.35-.15 27.30-.05 25.35- 25
Closing___ 28.75-.77 27.25 — 25.50-.fl5 26’05-.15 28.05 — —

February—
Range____ —
Closing___ 28.50 — 27.05 — 25.40 — 25.95 — 27.95 — --- --- ---

March—
Range____ 27.80-.38 26.60/.60 25.25/.50 25.25-.87 26.95-.80 25.25-/60
Closing___ 28.35-.37 26.60 —•25.25-.30 25.80-.87 27.80 — --- --- ---

April—
Range____ — HOLI-
Closing___ 28.14 — DAY 26.52 — 25.20 — 25.75 — 27.75 — --  --- ---

May—
Range___ 27.55-.00 26.52/.52 25.00/.25 25.16-.77 26.40-472 25.00-/52
Closing___ 27.99-.00 26.52 — 25.10.12 25.72-.77 27.72 — —

Ju e—
Range........ _______
Closing___

July—
Range___

— — — 26.65 —- 27.65 — —

27.35-.70 26.35/.35 24.80/.05 24.84-.50 26.75-.60 24.80-/35
Closing___ 27.69-.70 26.35 — 24.92-.00 25.60 — 27.60 — —

August— 25.35-150Range........ — 27.50 — — 25.35 — 20.50 .55
Closing . - 27.00-. 10 25.50 —•24.20 — 25.35 — 27.35 — —

September—
Range........ 26.20-.30 24.60/.60 23.60.50 23.60-130
Closing___ 2G.20-.25 24.60 — 23.60 — 24.75 — 26.75 — —

October—
Range____ — 24.00/.00 23.75 — — 24.75 — 23.75-/00
Closing___ 25.40 — 24.00 — 23.10 — 24.35-.60 25.35 — —
129c. /28c. 127c. /26c. Tuesday closed prices "offerod at.”THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable and telegraph, is as follows. Foreign stocks, as well as the afloat, are this week’s returns, and consequently all foreign figures are brought down to Thursday evoning. But to make the total the complete figures for to-night (Friday), we add the item of exports from the United States, including in it the exports of Friday only.
Nov. 15— 1918. 1917. 1910. 1915.

Stock at Liverpool_______ balos. 244,000 474,000 035,000 892,000
Stock at London -------------------- 10 ,0 0 0 2 1 ,0 0 0 29,000 08,000
Stock at Manchester________  . . 50,000 30,000 39,000 79,000

Total Groat Britain................... 316,000 525.000 703,000 1,039,000
Stock at Hamburg_____________ *1.000 *1,000
Stock at Bremen__________ ____ * 1.000 * 1,000
Stock at Havre------------------------- 99,000 180,000 191,000 247,000
Stock at Marseilles.................... .. 1 ,0 0 0 4 ,000 5.000 2 ,0 0 0
Stock at Barcelona------------------- 30,000 57,000 30,000 03.000
S)ock at G enoa________________ 2 2 ,0 0 0 17,000 209.000 1 0 0 .0 0 0
Stock at Triosto________________ *1 .000 *1 ,0 0 0

Total Continental stocks--------- 158,000 258,000 447,000 481.000
783.000

43.000
183.000

6 8 .0 0 0
206.000 

*490.000 
1.122,261 
1.016,864

19,493

1,150.000
30.000 

666,294
73.000

173.000
295.000 

1.430,319 
1.230,704

11,850

1,489.000
44.000 

454,473
75.000

205.000
411.000 

1,365.616 
1,275,401

5,233

Total European stocks____________ 474,000
India cotton afloat for Europe____________ 8,000
Amor, cotton afloat for Europe.- 171,000 
Egypt,Brazil,&c..afloat for Eur'po 56,000
Stock In Alexandria, Egypt_________  255,000
Stock In Bombay, India_____________ *585,000
Stock in U. S. ports________________ 1,353,385
Stock in U. S. fnterlor towns___ 1,266,852
U. S. exports to-day_________________  1,250

Total visible supply__________ 4,170,487 3,931,618 5,060,176 5,358,723
Of tho above, totals o f American and other descriptions aro as follows:
American—

Liverpool stock___________bales. 126,000
Manchester ftock___________________  34,000
Continental stock____________________*141,000
American afloat for Europe_________  171,000
U. S. port stocks_______________________ 1,353,3^5 . . . .
U. S. interior stocks.................... 1.266.852 1,016,864 1.230,704 1,275,401
U. S. exports to-day___________  1,250 i9,493 11,859 5.233

360.000 499,000 686.000
24,000 31,000 69,000

*224.000 *354,000 *393,000
183.000 666,294 457,473

1,122,261 1,430,319 1,365.616

Total American______________3,093,487
East Indian, Brazil, <&c.—

Liverpool stock_________________ 118,000
London stock__________________  16,000
Manchester stock_______________ 22,000
Continental stock_______________ *17,000
India afloat for Europe_________  8,000
Egypt, Brazil, &c., afloat_______  50,000
Stock in Alexandria, Egypt_____ 255.000
Stock in Bombay, India_________ *585,000

2,949,618 4,223,176 4,251,723
114.000 

2 1 .0 0 0
6 ,0 0 0

*34.000
43.000
6 8 .0 0 0

206.000 
*490,000

136.000
29.000 

8 ,0 0 0
*93,000
30.000
73.000

173.000
295.000

206,000
6 8 ,0 0 0
1 0 ,0 0 0

*8 8 .0 0 0
44.000
75.000

205.000
411.000

Total East India, &c.................1,077.000 982.000 837,000 1,107,000
Total American.........................3,093,487 2,949,618 4,223.176 4,251,723
Total vlsiblo supply__________ 4,

Middling upland, Liverpool-------
Middling upland, New York------
Egypt, good brown, Liverpool__
Penruvia, rough good, Liverpool.
Broach, fine, Liverpool________
Tlnnovelly, good, Liverpool------

170,487 3,931,618 5,060.176 5,258,723
19.96d. 22.10d. 12.03d. 7.06J.
30.05c. 29.55c. 20.20c. 11.75c.
31.05d. 32.25d. 21.60d. 10.15d.
33.13d. 29.00d. 15.00d. lO.lOd.
21.70d. 21.20d. ll.lO d. 6.65d.
21.95d. 21.38d. 11.52d. 6.77d.

* Estimated.Continental impirts for past weak lutvo boon 45,000 balos.Tho above figures for 1918 show an increase over last weok of 99,510 balos, a gain of 238,809 bales over 1917, a do- crease of 889,089 bales from 1910 and a loss of 1,188,230 balos from 1915.MARKET AND SALES AT NEW YORK.Tho total sales of cotton on the spot each day during tho week at New York" aro indicated in tho following statement. For tho convenience of tho roador wo also add columns which show at a glance how the market for spot and futures closed on samo days.
Spot

Market
Closed.

Futures
Market
Closed.

Quiet 30 pts adv------
Nominal 175 pts dec 
Nominal 105 pts dec
Quiet 00 pts adv-----
Nominal 170 pts adv

Steady________
HOLIDAY 

Offered at limits 
Barely steady..
Steady________
Buyers at limits

SALES.
Spot. Contract Total

Monday . . .

Thursday

Total
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AT THE INTERIOR TOWNS the movement— that is, 

the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in detail below.

Ala., Eufaula.. 
Montgomery . 
Selma .

Ark., Helena.. 
Little Rock.. 
Pino Bluff...

Ga., Albany__
Athena_____
Atlanta_____
Augusta........
Columbus___
Macon______
Rome______

La., Shroveport 
Mss.,Columbus
Clarksilale__
Greenwood__
Meridian___
Natchez____
Vicksburg___
Yazoo City.. 

Mo., St. Louls.
N. C.,Gr’nsboro 
Raleigh

O. , Clnclnnati. 
Okla., Ardmore
Chlckasha__
Hugo...
Oklahoma___

S.C., Green vlllc
Greenwood__

Tenn., Memphis
Nashville___

Tex., Abilene..
Brenham___
Clarksville...
Dallas______
Honey Grove.
Houston____
Paris.............
San Antonio..

Total, 41 towns

Movtme.nl to Nov. 15 1918.
Receipts.

Season.

1.929
1,907
1,737
7,818
4,803

207
5,911
6.492

10.597
7,080
5,980
2,000
7.000
1.000 
4,274 
0,120 
1,354 
1,240 
1,751 
1,914

21,394
1,600

492
7,645
1,598

866
1,200
3,429
1,384

44,521
166
350

1,377
2,334

894
57,658
3,942

900i

3,513
46,080
37,524
18,500
62,692
43,169
8,269

57.229
69,749

203,350
38,180
84,172
22,942
69,715
11.795
54,490
64.155
19,991
23,211
13.075
15,821

106.703
11,387
3,333

44,650
18,888
17,186
18,587
25,830
10,127

5,361
15,172
20.090
38.832
14.966

822,552
44,731
21,238

Ship- 
me its. 
Week.

Stocks
Nov.
15.

Movement to Nov. 16 1917.
Receipts.

Week.
-----  2,278

1,014 22,657 
572 16,669 

1,642 7,678
4,609 31.526 
3,469 33,388
___ | 4,022

4,300 35,215 
6,144 25,274 
5,350 141,663 
2,685 22,395 
5,694 28,586
1.000 12,842
5.000 40,128

700 4,202
4,620 36,905 
6,120 41,714 

109 12,426 
612 11,656 
761 8,305

14 13,909 
19,337 19,770 
2,062 6,067

450 253
7.845 14,800
1,340 10*096 
2,797 3,413

700 6,500
2,553 21,808 

224 8,275
270,860 38,262 258,190

-----1 284
200, 998
450] 5,163

1,483 6,687
1,941 12,195 

933 5,117
33,167 321,671 
4,174 9,300
1,054. 2,827

233,1182,478.122 173,4071266852

Season.
125

2,401
2,400
3,500

11,533
9,593

282
6,326

13.742 
23,899
1,552
5,414
4,569

10,427
856

8,000
9,200
1,466
2.742 
1,406 
1,800

56,257
1,422

405
2,623
2,000
4,013
1,524
2,000
5,603
1,000

65,693
100

1,838
700

2,846
4.723
3.488 

74,247
6,135
1.488

Ship
ments.
Week.

359,338

3,089 
35,708 
26,923 
24,271 
80,907 
61,513 
11,009 
66,485 

104,276 
267,454 
19.858 
81,036 
21,838 

105,733 
6,176 

68,229 
65,810 
15,357 
31,290 
9,349

21.583 .
346,249 55,246 
13,362 1,037
3,302 

38,569 
19,550 
23,115 
17,384j 
15,455]
37,664
7.216 . . .

345,500' 48,595 
1,144

2,301
2,300
2,500
9,801
1,013

466
2,995

11,168
4,616
1,325
7,965
2,509
9,771

284
5,000
9,293

678
2,537
1,110

800

377
2.348
1,500
3,155
1,563
1,700
3,209

600

Stocks
Nov.

10 .

16,227 
16,432 
28,052 
68,581
32,499 _

1,004,355 61,439 
38,268'
19,522;

2,742 
18,632 
5,860 

17,931 
36,333 
43,951 
2,293 

27,879 
34,980 

126.436
14.884 
18,808
9,292

40.885 
3,317

45.783 
30,790 
10,310 
11,150
5,509 

12,558 
5,053 
2,713 

241
16.784 
11,500
8,262 
6,556 
6,501 

12,411 
4,077 

179,790 
896 

2,364 
3,550 
7.977 

17.358 
7,821 

-.189,064 
4,257 11,549 

620 2,074

803
600

2,457
4,206
3,037

3,209,409275,0811016864
Tho above totals show that the interior stocks havo in 

creased during the week 59,711 bales and are to-night 249,988 bales more thau'at tho same time last yoar. The receipts at all towns have been 126,220 balos less than tho same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1.—We give below a statement showing the overland movement for the week and since Aug. 1, as made up from telegraphic reports Friday night. The results for the week and since Aug. 1 in the last two years are as follows:

Nov. 15.
Shipped— Week.

VU St. Louis................................... Ill,337
Via Mounds, &c________________ 18.792
Via Rock Island.......... . ...............  477
Via Loulsvillo___________________ 4,309
Via Cincinnati__________________ 5,381
Via Virginia points_______________0,013
Via other routes, &c_____________ 9,984

Total gross overland__________ 64,293
Deduct Shipments—

Overland to N. Y., Boston, &c____2.944
Between lntorlor towns__________ 1,243
Inland, &c.t from South...................2,221
Total to bo deducted.........- ............6,408
Leaving total net overland*......... 57,885

1918- -1917-Since 
Aug. 1. 
100,628 
130,215 

4.285 
44,546 
24,461 
62,877 

148,488
515,500 107,832 822.201

Week.
055.246
25,568

854
2.468
1,041
6,291

16,364

Since 
Aug. 1 . 

0350,549 
125.543 

1.349 
22,388 
15,624 

119.714 
187,034

22,323
17,863
82,038

10,701
947

37,853
162,968
30,295

186,021
122,224 49,501 379,284
393,276

The thermometer has averaged 55, the highest being 70 and 
the lowest 40.

Amarillo, Tei . - W e  have had rain on one day of the past 
week, the rainfall being one hundredth of an inch. The 
thermometer has averaged 52, ranging from 34 to 70.

Dallas, Tex.— There has been rain on two days during 
the week, to the extent of ninety-four hundredths of an inch. 
I he thermometer has ranged from 40 to 70, averaging 55

Brownsville, Tea:.— Dry all the week. Average thermom
eter 75, highest 88, lowest 62.

Palestine, Tex.— W e have had rain on two days of the past 
j j  i. ™  rainfall being two inches and twentv-four hun
dredths. The thermometer has averaged 57, the highest 
being 72 and the lowest 42. . s

San Antonio, Tex.—There has been rain on two days of the 
week, to the extent of one inch and twenty-two hundredths. 
I he thermometer has averaged 63, ranging from 52 to 74.

Taylor, Tex.— There has been rain on two days during the 
week, to the extent of two inches and forty hundredths. 
Minimum thermometer 48.

New Orleans, La.—D ry  all the week. Average thermo
meter 64.

Vicksburg, M iss.—We have had rain on one day of the 
past week, the rainfall being forty hundredths of an inch. 
1 ^therm om eter has averaged 55, ranging fiom 36 to 78.Mobile, A la .— There has been no rain during the week. 
Ihe thermometer has ranged from 40 to 73, averaging 60.

Selma, A la.— The week’s rainfall has been five hundredths 
of an inch, on one day. Average thermometer 52.5, highest 
74, lowest 36.

Savannah, Ga.— W e havo had no rain the psat week. The 
thermometer has averaged 58, the highest being 78 and the 
lowest 41.

Charleston, S. C.— W e have had no rain the past week, 
ih e thermometer has averaged 58, ranging from 42 to 74.

Charlotte, N . C.— There has been no rain during the week. 
Ihe thermometer has ranged from 32 to 73, averaging 52.

Mevn-phis, Tenn.— W e have had rain on two days during 
the week the precipitation reaching thirty-seven hundredths 
o" ’ ti inch. Average thermometer 54, highest 71, lowest 39.

1 he following statement we have also received by tele
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given:

Nov. 15 1918.
Now Orleans..........— Above zero of gauge. *4 8
x?0ILlpfl 3 .................... -Above zero of gauge.Nashville-------------------Above zero of gauge.
Shreveport-----------------Above zero of gauge.
v icksburg-----------------Above zero of gauge.

13.5
8.5

16.4
1 2 .0

Nov. 16 1917. 
Feet.

4.2
1 0 .0

8 .8
*6.7
1 2 .6

* Below.

RECEIPTS FROM THE PLANTATIONS.—The following table indicates the aotual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the crop which finally reaches the market through the out- ports:

442,917______ _ 58,331
* Including movement by rail to Canada, a Revised.
The forogoing shows the week’s not overland movement has been 57,885 bales, against 58,331 bales for the week last year, and that for tho season to date the aggregate not overland exhibits a decrease from a year ago of 49,641 bales.

,  ----------1918in  Sight and Spinners’
Takings. Week.

Receipts at borts to Nov. 16......... 145,643
Net overland to Nov. 15________  57,885

! South’n consumption to Nov. 15 a 69,000
,  Total marketed...........................272,528
Interior stocks in excess................... 59,711

Oamo Into sight during w eek ...332,239   429,154
Total in sight Nov. 15.......................... 4,017,405 ______  4,879*620

754,357

Week
end'g

Receipts at Porte. Stocks at Interior Towns. Receipts from P amotions
1918. 1917. 1916. 1918. | 1917. 1916. 1918. 1917. 1 1916.

Sept.
27.. 

Pet.
4 ..

11 . .  
18..
25.. 

Nov.
1. .  
8 . .

15..

156,587185.430
159,431208,398 
169,334 207.209 
163,647 235,539 
160,230224.873
152,254 224.873 
134,013212,054 
145,643 206,566

285,581
324,221
322,759
340,497
325.901
325.901 
271,037 
263,463

808,094 355,449
866,570 439.165 
942,219 544.591 

1,011,610 673,994 
1.066,369 878,891
1,141,246̂  878.8911 
1,207,141 932.607 
1,266.8521,016,864

693,690
830,921
964.982

1,053,374
1.158.599
1.158.599 
1,192,916 
1.230.704

227,777
217.907 
244,983 
233,038 
223,987
227,133
199.908 
205,3541

253.736 436.693
292.114 461.452
312,455 457,820 
364,942|428,889
328.981379.421
328.981370.421 
265.77030.5,354 
290.823301.251

Week ending 
Nov. 15.

North, splnn.’s takings to Nov. 15 99.893 600,312 132,418
a These figures are consumption: takings not available.Movement into sight in previous years:

Bales. I Since Aug. 1—• Bales
1910—Nov. 17...................... 484,637 1916— Nov. 17................  6  177 8 22

S ov- 1 9 .......................399,334 1915— Nov. 19................... *4.922 7421914— Nov. 20...................... 545,74311914— Nov. 20......................4.518,747
WEATHER REPORTS BY TELEGRAPH.—Our advices by telegraph from tho South this evening denote that 

the weather quite generally during the week has favored tho picking of the remnant of the crop.
Galveston, Tex.—Modorate tomperaturos continuedthroughout the week with good rains in the northern and eastern sections. Temperatures for the week ranged from 34 at Amarillo to 82 at Brownsville. The week’s rainfall hao been one inch and six hundredths, on one day. Averags thermometer 67, highest 78. lowest 56.
Abilene, Tex.—W o  have had light rain on one day the past H ouston...........weok, the rainfall boing fourteen hundredths of an inch. I LlttU! Ko<,|<:—

The above statement shows: 1.—That the total receiptstrom the plantations sinco August 1 1918 are 2,359,129 bales- m 1917 were 3,103,703 bales, and in 1916 were 4,281,151 bales. 2.—That although the receipts at the outpurts’ th past week were 145,643 bales, the actual movement from plantations was 205,034 bales, the balance going to increase stocks at interior towns. Last year receipts from tho plantations for the week were 290,823 bales and for 1916 thev were 301,251 bales.
QUOTATIONS FOR MIDDLING COTTON ATH  

MARKETS.—Below aro the closing quotations of middling 
cotton at Southern and other principal cottoh markets for each day of the week:

Galveston_____
Now Orleans__
Mobile......... ..
Savannah _____
Charleston___
Wilmington___
N orfolk_______
Baltimore_____
Philadelphia . . .
Augusta_______
Memphis______
Dallas

Closing Quotations for Middling Cotton on—
Saturday.
31.00
30.38
28.75
29.50
29.50
28.50
29.50 
31.40
30.50
31.20
30.00

Monday. Tuesday.

HOLI
DAY.

30.50
3038
29.50
29.50 
28.00 
27.75
29.00 
29.65 
28.13
30.50 
28.30 
30 00
30.00

Wed'day.
30.50
29.38
29.50
29.50 
25 50
27.00
27.50
28.00 
26.37
30.50 
28.30 
30 00 
30.00

Thursd'y.i Friday.
30.00
29.38
29.50

26.00
27.00 
28.60 
26.37 
30.50 
28.30
30.00
30.00

30.00 
29.38 
27.75
29.50
28.00
2775"
27.50 
30.30 
28 50 
30 50 
29.05 
30.00
30.50
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NEW ORLEANS CONTRACT MARKET.—The highest, lowest and closing quotations for leading contracts in the New Orleans cotton market for the past week liavo been as 
follows:

Saturday, 
Nov. 9.

Monday, 
Nov. 11.

Tuesday, 
Nov. 12.

Wed’day, Thursd'y, 
Nov. 13. Nov. 14.

Friday, 
Nov. 15.

28.14 — 29.14 — 25.85 — 26.35 — 28.35 — 
27.85 — 
27.45 —
27.35 — 
27.40 — 
27.18 — 
24.88 —

Quiet 
Buyers 

at Maxi

December_____
January-----------

28.64-.74 
28.12-.16 
27.72 — HOLI-

29.35 — 
26.60 — 
26.00 —

25.35-.45 25.85 — 
25.00-.05 25.45-.50 
24.70-.75 25.35-.40

May__________
Ju ly----------------

27.42-.43
27.22-.24
25.02-.07

DAY 25.75 — 
25.22 —  
23.02 —

24.50-.51 25.40 — 
24.30 — 25.18-.23 
22.00-.10 22.88-.98

Tone—• Quiet Quiet Quiet ! Steady
Steady Offered Steady Steady

at
limits

mum -
Prices

LIVERPOOL.—By cablo from Liverpool we have tlio following statement of the week’s sales, stocks, &o., at that port:
Oct. 25. Nov. 1. Nov. 8. Nov. 15.

9,000 7,000 4,000 2 ,0 0 0

WORLD’S SUPPLY AND TAKINGS OF COTTON.— The following brief but comprehensive statements indicate at a glance the v/orld’s supply of cotton for the week and since Aug. 1 for the last two seasons, from all sources from which statistics aro obtainable; also the takings, or amounts gone out of sight, for the like period.
C otton Takings. 

Week and Season.
1918. 1917.

Week. Season. Week. | Season.
_ r ~ ‘ 4,070.971

332,239
612.000
634.000
62.000

3,793,851
429454 

12,000 
1,000 

37,000 
2,000

Visibio supply Auk. 1- —  - - —  
American in sight to Nov. 15—  
Bombay receipts to Nov. 14--- 
Othor Indian shlp’ts to Nov. 14 
Alexandria receipts to Nov. 13- 
Other supply t.o Nor. 13*-------

3,027,450
4,017.405

315.000 
12,000

229.000 
82,000

2,814,776
4,879,620

213.000
31.000

263.000
35.000

Total supply----------------------
Deduct—

Visibio supply Nov. 15------------
4,451.210
4,170.487

7,682,855
4,170,487

4,275,005
3,931,618

8,236,396
3,931,618

Total takings to Nov. 15-a-----
Of which American--------------
Of which other---------------------

280.713
216,723
64,000

3.512.368
2.873.368 

639,000
343.387
276.387 

67,000
4.305.778
3.449.778 

855.000

* KmDraces receipts in nmrupu uum ---------------
a This total embraces tho total estimated consumption by Southern mills 

1 26.5 000 balos in 1918 and 1,333,000 bales in 1917— takings not being 
available and tho aggregate amounts taken by Northern and foreign spin
ners 2 247,368 bales in 1918 and 2,971,778 bales in 1917, of which 1,608,368 
bales and 2,116,778 bales American, b Estimated.

BOMBAY COTTON MOVEMENT.—The receipts of India cotton at Bombay for the week ending Oct. 24 and for

ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.—The following are the receipts and shipments for tho week ending Oct. 23 and for the corresponding week of the two previous years: ___  _________________
Alexandria, Egypt, 

Oct. 23.
Receipts (cantars)— 

This week_______

1918.

240.813

1917.

264.125

1916.

299.875
1,385,237

Exports (bales)—
; Since 

Week. Aug. 1. Week.
Since 

Aug. 1.
| Since 

Week. Aug. 1.

To Liverpool----------------
To Manchester, &c-------
To Continent and Indla. 
To America-------------------

___ l 56.752
___ ' 20,416

2,826  ̂ 23,337 4",218
34,166
10,249
23.337

11,816
, 5,594 
! 2,124 
j 2,975

47,518
21,929
14,808
5,608

Total oxports---------------- 2,826 102.982 4,218 67,752 22.509 89,863

Sept
20
27

Oct
4

11
18
25

Nov
1
8

15

32j Cop 
Twist.

d.
55 M 
55
55 H 
55 
541* 
54
52 
5 US 
5!)

d.
50 H
m i
57 J* 
57 
50 
55 H
55>*
54
53

8)4 lbs. Shirt- Corn 
inns. Common Mid. 

to finest. Upl's
s. d. s. d. d. 
30 3 @38 1014 23.34 
30 3 @38 10H 23.23

32s Cop 
Twist.

d.
24
251*

30 3 ©38 10H 23.43 20)4 
30 0 @38 6 22.02 27
30 0 @38 6 22.10 27
30 0 @38 6 21.03 281*
20 3 @37 9 21.26 30
29 3 @37 9 21.31 3054
28 9 @37 3 19.96 32

81* lbs. Shirt
ings, Common 

to finest.
d. s .d. 8. d.

@ 251* 13 714© 17 10H
@ 205* 14 0 @18 014
@ 28 14 3 @18 6
@ 281* 14 6 (>'181014
@ 29 15 0 @19 0
@ 30 15 0 @19 1)4
@ 32 15 6 @19 9
@ 3254 151014 » 20 114
© 35 '16 6 @201014

Cot’n
Mid.
Upl’s

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, f 
12:15 I Quiet. Quiet.
F. M. (

Mld.Upl’ds 
Good Mid. 

Uplands
HOLI
DAY.

HOLI
DAY.

HOLI
DAY.

HOLI
DAY.

20.31
20.94

19.00
20.59

1,000 1,000

Futures. 
Market \ 
opened /

Sellers at 
minimum 

prices.
Sellers at 
minimum 

prices.

Market, ( 
4 ( 
P. M. 1

Sellers at 
minimum 

prices.
Buyers at 
maximum 
prices.

June 26. 
Ktceipts at—

1918. 1917. 1916.

Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.

Bombay------------------------- 11,000 252,000 8,000 178,000 22,000 149,000

Note.— A cantar Is 99 lbs. Egyptian bales weigh about 750 lbs
The statement shows that the receipts for the week ending Oct. 23 wero 240,813 cantars and tho foreign shipments 

were 2,826 bales.
MANCHESTER MARKET.—Our report received by cable to-night from Manchester states that the market is nominal, business being suspended. Wo give prices for to-day below and leave those for previous weeks of this and last year for comparison: ________________________

Sales of tho week...........................Of which speculators took------
Of which exporters took.........-

Sales, American------------
Actual export---------------
Forwarded_____________
Total stock____________

Of which American...
Total imports of tho we<

Of which American...
Amount afloat .............. ........

Of which American---------------- 168,009The tone of the Liverpool market for spot3 and futures each day of the past week and the daily closing prices of spot cotton have been as follows:

III " 4". 666 2,000 2,000 1,000

. . .  7 5 ,0 0 6
___  199,000
___  100.000
___  43,000
___  40,000
___  215,000
___  163,000

52.000
183.000
99.000
41.000
33.000

225.000
210.000

50.000 
221,000
109.000
91.000
74.000

201.000 
156,000

40.000
244.000
120.000
70.000
60.000

Tho prices of futures at Liverpool for each day aro given 
below. _______________,

Nov. 15.
Neiv Contracts.
November___
December___
January_____
February........
March...........

12 5* 12 54 
p. m. p. m.

HOLI
DAY.

125* 4 p. m. p. m

HOLI
DAY.

125* p. m.
4

p. m

HOLI
DAY.

12 5*1 4 p. m.lp. m
125*1 4 p. m. p. m

d. I d.

HOLI
DAY.

125* 4p. m. p. m.
d. I d. 

io.r>3'l9.o: 
18.90 18.90 
18.1818.18 
17.50,17.5< 
16.5616.56

d. d. 
19.00 19.63 
18.66,18.90 
17.8 18.18 
17.18jl7.50 
16.2216.56

d.
17 82
18.62
19.37
20.07
20.52
20.42
21.27
21.55
22.10

SHIPPING NEWS.—In harmony with the desire of the Government to observe secrecy as to tho destination of cotton leaving United States ports, our usual details of shipments have been suspended for an extended period, but are expected to be resumed shortly.

BREADSTUFFS
Friday Night, Nov. 15 1918.Flour has been in better demand and steadier. 4 hero hasnot been so much pressure to sell. The Government is said to bo buying heavily. Export business is expected to improve. The United States intonds to feed the A Hied nations and also, it appears, Germany and Austria, so far as needed. This may mean a largo export busino&s in Hour. Certainly Europo is badly in need of food. Tho question now is simply one of ocean tonnage. There is a growing belief that oxports of American foodstuffs of all kinds will bo limited simply by tho supply of ships to transport them across the water. President Wilson has, it seems, stated that lie will take up with tho Allies tho question of Germany sappeal for food, and it is supposed that this appeal will be answered favorably if assurances can bo given that order w ill bo maintained in Germany and an equitable distribution of food guaranteed. Large supplies of one kind or another will have to be sent to Russia. Mills have latterly shown a tendency 19 quote stronger prices. The wholo outlook seems more hopeful for the trade. Jobbers report larger deliveries. The currents of trade are beginning to move more rapidly m their old pre-war channels. Tho nightmare of war is gradually disappearing. The domestic demand is increasing. Meanwhilo an important announcement is that flour may now bo used without substitutes. Ihe l  ood Administration is to purchase surplus stocks of substitutes ■ which have been accumulated as a result of the 80-2U rule. Wheat seems likely to have an abnormally large world market for a year or two to come, perhaps longer. Europo is in dire neod of food. Clormany and Austria, as well as the Allies, will be holped by tho United States in the matter of foodstuffs on proper guarantees. And in Russia, Mr. Hoover says in substanco, 40,000,000 peoplo aro in danger of starvation this winter, unless thoy are helped by America. That means thoy will bo helped. Mr. Hoovor is going to Europe to be near tho scene of actual operations in order to plan with clearer vision this groat and beneficent campaign so strikingly in contrast with tho terrible carnage ot tour vears of war. Tho visibio supply in tho United States increased last week, 5,491,000 bushels which is a little more than double the increase in tho samo week last year. 1 hototal in tho United States is now 128,095,000 bushels, against17 630,000 bushels. And Canada’s supply increased last week 4,155,000 bushels making the total 20,822,000, against18 210,000 a year ago. As regards tho United btates, tho winter wheat plant looks well on an unprecedented aoreago. Also the Food Administration has made tho announcement that the 80-20 rule requiring tho use of substitutes with wheat flour is rescinded. Horeafter wheat flour may be purchased without the buyer being required to take substitutes. Bakers, hotels and restaurants will no longer be required to use substitutes in their products and housewives may feel free to do home baking without the use of any substitutes with flour. Austria and India will now help feed Europe. In Australia beneficial rains liavo been reported in many sections but more moisture is noeded in New South W ales. There have been renewed complaints about tho mice plague 

Iinrl rioter mined efforts aro being made to combat tins pest.
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It is believed that New South Wales will have storage accommodation for the new crop, but not the other States. There is a huge stock of wheat still remaining in the country and both growers and the Government are very anxious concerning the marketing of this wheat. From the last crop there was a surplus of wheat of about 75,000,000 bushels and this together with the quantity available at the beginning of the shipping year, Dec. 1 1917, made a total exportable quantity of wheat at the start of the season of 196,000,000 bushels. Since Dec. 1, the latest available date, shipments have totaled about 28,000,000 bushels, not including considerable quantities of flour shipped to Eastern Asia. There will be an exceptionally large amount of grain available at tho end of the season, as there is the surplus of three crops. Shipbuilding and grain elevator projects are progressing. In Franco seeding of tho new winter crops is finished in some places, but there are reports of much untilled land and complaints of shortgage of seed and vexatious official restrictions which discourage growers. The outstanding feature is the freeing of tho Northern districts. From Italy reports are generally favorable. It is now said that official arrangements have been made to furnish sufficient tonnage to bring in the requisite quantities of artificial manure for the new crops. But, although goneral conditions as regards agricultural and supplies can be considered fairly satisfactory, yet, of course, this does not alter the fact that corn, other coarse grains crops and potatoes are poor and price of tho produce of these crops are high. In Spain it is now reported that growers may be granted a cultivation premium based on the number of acres seeded, and, this it is affirmed will give the farmers increased remuneration, while allowing the Government to maintain the prices of wheat and otlnr grain at tho fixed limits. In Portugal it has also been resolved to. institute cultivation premiums in order to incrrease tho acreage. In North Africa harvesting is being finished under favorable conditions and preparation of the land for the now crop has been making satisfactory progress. In tho United Kingdom fair progress continues to bo made in preparing the land for the new crops. Threshing is now in full swing. Dealing with after-the-war possibilities, it was officially said, recently, that the nation would demand that the land should produce more breadstuffs, and tho area roquirod would greatly exceed the acreage of 1918. In Argentina the weather is fine and favorable for cutting which will commence in the northern part of Santa Fe within a few days. The present outlook for wheat can be considered excellent. The acreage of wheat has been officially estimated at 16,970,000 acres, which compares with 17,574,000 acres last year and 16,080,000 acres in 1916. The average yiold per acre, with the exception of tho very poor crop of i916, is 10.6 bushels and applying this avorago yield to this year’s acreage would give a crop of approximately 180,000,000 bushels, as compared with about 218,000,000 bushels in 1917. As the home consumption amounts to only 64,000,00.) bushels, tho surplus available from this year’s crop would approximate 116,000,000 bushels, in addition to which there is a considerable quantity of wheat still remaining from the old crop.
DAILY CLOSING PRICES OF WHEAT IN NEW  Y O R K .

Sat, Mon. Tues. Wed. Tliurs. Fri.
No. 2 re<l............................... cts.237>| Hull- 237)4 237)4 237)4 237)4
No. 1 spring.............................-- - ..2 4 0 )4  day 240)4 240)4 240)4 240)4Indian corn fluctuated within comparatively narrow limits, but on tho whole the tendency has been towards stoadier prices. Peace is now considered bullish. This country has got to food Europo. Corn will enter into tho big schedule. Europe is on half rations or practically so. Ships are badly needed, of course. But every off or t will be made to secure an adequate supply. German tonnage may be used, it is suggested, especially in any export of foodstuffs in that direction. Argentina, it appears, has a large supply available for export. Prices there have latterly been strong and even excitod, for Argentina looks for a big export trade measured only by the supply of ocean tonnage. Thus far it is true, not much business has been done in this country for export. But it is bolioved to be inevitable that European purchases in Amorican markets will be large, off and on, for at least a year to come. Moanvvhilo tho market at Chicago is said to b3 short. It is also said in connocion with the big export surplus held Jby Argentina, it will not militate against export Business in this country, owing to the vast shortage of foods of all kinds in Europo. Tho Government ordoi on the 13th inst. forbidding short selling of cotton for either homo or foreign account struck some people as significant. Receipts at Chicago of late have been lignt. On tho other hand, however, some maintain that Argentina will get a largo proportion of the European business. Stress is also laid on the fact that ocean tonnage is still scare1 and export businoss thus far is light. Somo think, too, that now that substitutes for flour have been discarded, this will hurt cornmeal as woll as other substitutes. To somo tho logic of this argument is not so clear if Europe is going to want ad kinds of food as badly as the generality of people believe it is. As to the visiblo supply in tho United States, though it decreased 373,000 bushels, it is 4,360,000 bushels, against only 810,000 bushels at this time last year.In Argentina practically tho entire surplus of tho corn crop is still in the country, as shipments from April 1 have amounted to only 11,000,000 bushels. The exportable surplus has beon previously estimated in some casos at least at 160,000,000 bushels, so that if this is correct there still remain about 150,000,000 bushels of corn available for export. Seeding

Sat. Mon. Tues. Wed. Thun. Fri.
HoU- 121 123 121 125
day 118)4 119J4 118J4 122)*

of the new crop in Argentina has been making satisfactory progress, and is finished in many sections. It is expected that there will be some reduction in the acreage, owing to the disappointing demand for their present holdings. However, some holders are of the opinion that from now on the demand from foreign sources will be more active than heretofore, and consequently, have become firmer in their views. To-day prices advanced and they are higher for the week.
DAILY CLOSING PRICES OF CORN IN NEW Y O R K .

„  ., Sat. Mon. Tues. Wed. Thun. rri.
No. 3 yellow-------------------------- cts_148 Holiday 145U 146)4 146)4 150)4

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sa

Nov. del. In elev. (new cont't).cts-121 
Dec. del. In elev. (new contract; -117)4

Oats were firmer. Country offerings have been light. The American Army may remain m Europe for two years to come, according to reports from Washington. That may mean that the military demand will continue for nearly that length of time. Cash houses have been buying, supposedly in removing hedges against shipping sales. Exporters have been buying. They have shown a disposition to buy at the West for Lake shipment to Eastern terminal. There the grain can ba held in winter storage and quickly shipped as it ii desired. Later in the week something ike a million bushels, it is said, were sold for export. European buying, it is believed, will bo continued a long as navigation is open. Naturally under the circumstances tne market was invigorated to a certain extent. The visible supply is now not much larger than it was a year ago. Last week it fell off 337,000 bushels, as against an increase in the same week last year of 2,680,000 bushels. The total is now 21,613,000 bushels, against 19,992,000 a year ago. The receipts have been rather light. This with the persistent export demand and the belief that it must continue have certainly been bracing factors. Premiums at times have shown a stronger tendency. No. 3 white are %  to lc . over December. On the other hand it is quite as clear that prices have shown no very marked advance. The drift of sentiment may now be towards tho idea that peace after all may turn out to be a bullish factor, but at the same time there is on the other hand no agrressive buying for a rise with prices so far above the pre-war level, though No. 3 white are only 8 cents higher than a year ago. On the other hand No. 2 corn is 45 cents a bushel cheaper than at this time last year. At times prices have reacted with corn. Tho market on tho whole has been rathar narrow. A Chicago wire here given for what it is worth says it is reported that cash men have instructions that no more oats are to be shipped for Government use to United States cantonments. To-day, however, price* advanced and they are higher for the week.
DAILY CLOSING PRICES OF OATS IN NEW  Y O R K .

a . , , Sal. Mon. Tues. Wed. Thurs. Fri.
Standards------cts.79-79)* Holi- 79-79)4 80 80@81 80)4 @81)4
No. 2 white-----------Nom. day Nora. Nom. Nom. 81 @ 82^
DAILY CLOSING PRICES OF OATS FUTURES

Sat.Nov. del. In elev. (new cont’t).cts - 7134 
Dec. del. In elev. (new contract)-. 69)4

Mon. Tues. 
Holi- 72)4 
day 70H

The following are closing quotations: 
FLOUR.

......................... $10 50(inter-----------------------io  0 0
Kansas----------------------10 50
Rye flour__________  8  50.
Corn goods, all sacks 100 lbs.
W hite...................   $3 85
C ornflour...............   3 25
Rice flour, spot and

to arrive_________  nom.
Barley flour (to arrlve).$7 42@$7 50

Wheat—
No. 2 red-------------- --------- $2 37)4
No. 1 spring_____________ 2 40)4

Corn—
No. 2 mixed_____________ Nom.
No. 2 yellow____________ 1 51 ii
No. 3 yellow______________150)4
Argentine_______________________

IN C H IC A G O .
Wed. Thurs. Fri. 
73 72)4 72)4
71)4 70)4 71)4

Tapioca flour_________________ n om .
Hominy------- — . . . .  $3 85@4 42)4
Yellow granulated__________ $4 25
Barley goods—Portage barley:

No. 1------------------------------  g oo
Nos. 2. 3 and 4_________ __ 5 25
Nos. 2-0 and 3-0---------6 00 @6 IS
No. 4-0------- -----------------6 25

Oats goods—Carload, spot do-
livery ..................................... 9  85

GRAIN.
Oats—

Standard_____________ 80)4<a81
No. 2 w h ite ............: : :_ 8 1 H i 8 2
No. 3 wh to...................... 80@80)4

B a r iey i t° — - ............... 79@79)4
Feeding............................. 4 09
Malting........... .................  1 15

Rye—
N<>- 2 - ......................... 1 7 7

The statements of the movement of bread stuffs to market indicated below are prepared by us from figures collected by the New York Produce Exchange. The receipts at Western lake and river ports for the week ending last Saturday and since Aug. 1 for each of the last three years have been:
Receipts at—

Chicago____
Minneapolis
Duluth_____
Milwaukee .
Toledo..........
Detroit_____
Cleveland . .
St. Louis___
Peoria_____
Kansas City.
Omaha___
Indianapolis .

Total wk. ’ 18 
Same wk. '17 
Same wk. '16

Since Aug. 1—
1918............
1917............
1916............

66Js. 19616s 
143,000

15,000

28,000
70.000
23.000 

6.000

335.000
384.000
459.000

Wheat.
bush. 60 lbs

1.539.000
1.073.000
3.738.000

365.000
154.000
37.000
38.000

445.000
13.000

1 .212.000
453.000

92.000

bush 56 lbs. 
1,915,000 

79,000

35.000
16.000
58.000
33.000

571.000
786.000
290.000
296.000
382.000

9.169.000
7.463.0001 

10,241,0 '

4.461.000
1.898.000
3.886.000

240,394,000 69,683,000116,467,0005.312.000
4.737.000 __________  __________
5,728,000166,273,0001 50.113.000

Oats.
bush 32 lbs 

2,426,000
671.000

84.000
694.000
185.000
40.000

119.000
578.000
295.000
300.000
530.000
433.000

bush. 48/6s
509.000
769.000
290.000 
2C3.000

6.355.000
7.967.000
6.473.000

86,748,0001 33,559,000 122 ,’517,000 36,631 ,'000 11 .'.331 ,'000 
" "  ..-o ~ 117.130,00039,177,000110,850,000

Barlep.

3,000
29.000
15.000

1.878.000
2.303.000
2.151.000

21.782.000

Rye.
bush.56lbs.

142.000
200.000 
841,000

51,000

4,000 

‘ 26’  000

1.270,000
744.000
799.000

12.034.000

Total receipts of flour and grain at the seaboard ports fo the week ended Nov. 9 1918 follow:
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Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.
New York—  
Philadelphia .
Baltimore___
New Orleans*
Montreal____
Boston______

Total wk. ’ 18 
SIncoJan.1’18

Week 19 1 7 ... 
Since Jan. 1’ 17

Barrels.101,000
36.000
84.000
61.000
38.000
35.000

Bushels.
523.000
663.000
489.000 

74,000
1,426,000

342.000

Bushels.
99.000
16.000
78.000
31.000 6,000 

1,0 JO

Bushels.
374.000
175.000
109.000 
54,000

184.000
105.000

Bushels.
26,000

3,000
50,000

‘1*5*666

Bushels.111,000
148.000
153.000

“ if.OOO 
. 1,000

358,000
14,758,000

3,517,000
70,177,000

231,000
18,978,000

1.001,000
88,356,000

91,000
8,551,009

415,000
6,393,000

360,000
18,401,000

4,219,000
176,885,000

134,000
47,597,000

2,717,000
131,624,000

190,000
15,810.009

411,000
12,135,000

* Receipts do not Include grain passing through New Orleans for foreign ports 
on through bills of lading.Tho exports from the several seaboard ports for the week ending Nov. 9 are shown in the annexed statement:

Exports from— Wheat.Bushels. Corn.Bushels. Flour, i Oats. Barrels. Bushels. Rye. ! Barley, Bushels. Bushels. Peas.Bushels.
521,785
162,098
83,000

36,144 ............ 53,834^ 91,059 17,981

______ I " I  112*700

Total week--------
Week 1917-............

770,883
937,617 345*502

30,144 112,700 
30,601 1,901,113

53,684 91,059 
65,896 ____

17,981
2,517

July 1 1918 is as below:
Exports for Week, anti Since July 1 to—

Flour. Wheat. Corn.
Week Nov. 9.

Since July 1.
Week Nov. 9. !

Since July 1.
Week Nov. 9.

Since July 1.

United Kingdom.
Barrels.
33,715

2,429

Barrels.
31,605
38,116

1,765
34,744

Bushels. ! 
683,883 

93,000 
............|

Bushels.
9,111,813

17,338,561

Bushels. Bushels.
1,591,499

578.696
So. A Cent. Amer.
West Indies.........
Brit.No.Am.Cols. 
Oi.her countries. - 
■  1 •

Total..................
Total 1917............

3,220
1 19,735|

11,220 2,220
36,141
30,601

117,450
2,089,527

776,883
937,017

26,450,374
28,874.409 345*520

2,195,370
0,538.503

The world’s shipments of wheat and corn for the week ending Nov. 9 1918 and since July 1 1918 and 1917, as issued by Bromhall, are shown in the following:__________
Wheat. Corn.

Exports. 1918. 01917. 1918. al917.

Week Nov. 9.
Since July 1.

Since July l .
Week Nov. 9.

Since July 1.
Since July 1.

North Amer*
Bushels.
4,430,000

Bushels.
81,120,000

Bushels.
108,707,000

Bushels.
54,000

Bushels.
5,228,000

Bushels.
11,820,000

Danube____
Argentina . .  
Australia —

44*8*666
790.000
298.000

51,*5*8*4*666 
14,076,000 
4,764,000

4-.980.666
22,362,000

8,472,000

6*3*0*,666 9*,*4*4*8*666 6*.*0*4*5*666

Oth. countr’s 128,000 1,044,000 811,000 94,000 1,095,000 1,473,000

Total____ 6,094,000 152,588,000 145,332,000 784,000 15,771,000 19,338,000
* North America.—The Canadian Government has officially prohibited the 

Issuance of both manifests and exports until after ten days. This Is effective 
during the continuance of the war. a Revised.The quantity of wheat and corn afloat for Europe on dates mentioned was as follows:

Wheat. Corn.
UnitedKingdom. Continent. Total. UnitedKingdom. Continent. Total.
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.

Nov. 9 1918.. Not avail able
Nov. 2 1918.. Not avail able
Nov. 10 1917.. Not avail able
Nov. 11 1916.. _________ ................ 39,256,000 23,690,000

Tho visible supply of grain, comprising the stocks in granary at principal points of accumulation at lake and seaboard ports Nov. 9 1918" was as follows:
G R A I N S T O C K S .
W heat. Corn. Oats. Rye.

U n i t e d  S t a t e s — bush. bush. bush. bush.
N e w  Y o r k ......................................... . . .  2 ,3 6 9 ,0 0 0 8 9 ,0 0 0 2 ,0 3 5 ,0 0 0 1 ,8 8 7 .0 0 0
"P o s to n  _ _______ __ . . .  1 ,0 0 2 ,0 0 0 3 7 2 ,0 0 0 2 ,0 0 0
P h i l a d e l p h i a  .................................. . . .  2 ,3 4 4 .0 0 0 2 4 ,0 0 0 4 8 8 ,0 0 0 2 9 6 ,0 0 0
B a l t i m o r e ______________ . . .  3 ,2 8 8 ,0 0 0 4 2 ,0 0 0 7 2 1 ,0 0 0 5 7 6 ,0 0 0
N e w p o r t  N e w s ---------------- _ _ ______ 3 4 2 ,0 0 0 _______-
N o w  O r1 p j\ n « 5 ,4 1 7 .0 0 0 1 2 0 ,0 0 0 7 9 2 ,0 0 0Jli tV f Vyl Iv U llo -  -  - -  - -  - -  - -
O f t l  vesfcon _ 2 ,7 0 4 ,0 0 0 5 ,0 0 0
B u f f a l o _________________ 1 8 3 ,0 0 0 1 ,0 2 2 ,0 0 0  2 ,0 3 8 ,0 0 0
T o l e d o _________________ . . .  1 ,1 8 6 ,0 0 0 3 4 ,0 0 0 1 ,1 7 0 ,0 0 0 1 1 ,0 0 0
D e t r o i t _________________ . . .  2 3 ,0 0 0 1 2 8 ,0 0 0 2 9 1 ,0 0 0 4 1 ,0 0 0
C h i c a g o _______________ . . . 2 1 , 0 5 1 , 0 0 0 1 ,7 6 0 ,0 0 0 6 ,6 8 5 .0 0 0 5 8 6 ,0 0 0
M i l w a u k e e _____________ . . .  3 ,9 3 8 ,0 0 0 6 6 ,0 0 0 1 ,2 4 2 ,0 0 0 2 2 4 ,0 0 0
D u l u t h _________________ . . . 2 1 ,9 9 8 , 0 0 0 4 4 5 .0 0 0 6 5 1 ,0 0 0
M i n n e a p o l i s ____________ . . . 2 2 . 3 1 2 . 0 0 0 5 5 ,0 0 0 1 ,6 6 7 ,0 0 0 1 ,2 4 6 ,0 0 0
S t .  L o u i s ______________ . . .  3 ,7 6 0 ,0 0 0 2 2 0 ,0 0 0 1 3 6 .0 0 0 2 8 ,0 0 0
K a n s a s  C i t y ...................................... . . . 1 5 , 1 5 1 . 0 0 0 4 5 7 ,0 0 0 2 ,4 2 2 ,0 0 0 6 8 ,0 0 0
P e o r i a __________________ ___  4 ,0 0 0 8 9 ,0 0 0 5 1 5 .0 0 0 ______
I n d ia n a p o lis ____________ ___  2 0 7 ,0 0 0 5 1 8 ,0 0 0 1 8 7 ,0 0 0 3 0 ,0 0 0
O m a h a ____________________  4 ,8 0 3 ,0 0 0 4 4 0 ,0 0 0 1 ,0 8 1 ,0 0 0 5 3 ,0 0 0
O n  L a k e s ___  2 ,9 3 0 ,0 0 0 1 3 0 ,0 0 0 2 7 0 ,0 0 0
O n  C a n a l  a n d  R i v e r . . . . . .  3 6 0 ,0 0 0

Barley.
bush.

170.000

*3*666
94.000

480,000
22,000

853.000
374.000
730.000

97,000
141,000

Total Nov. 9 1918........ 128.095,000 4,380,000 21,013,000 8,007,000 4,393,000
T o t a l  Nov. 2 1918.........122,604,000 4,733,000 21,950.000 0,094.000 3,666,000
Total Nov. 10 1917........ 17.630.000 810,000 19,992,000 3,388,000 4,442,000Note.— Bonded grain not Included above: Oats, Duluth, 3,000 bushels: total,

3.000, against 63,000 bushels In 1917; and barley, Duluth, 08,000 bushels; total,
08.000, against 349,000 In 1917.

Montreal130” .......................  2,120,000 65,000 1,610,000 16,000 152,000
Ft. William A Pt. Arthur..13.533,000 ............  2,387,000 ................................
Other Canadian___________  5,169,000 ---------- 506,000 ---------- ----------

Total Nov. 9 1918. 
Total Nov. 2 1918. 
Total Nov. 10 1917- 
Summary—

American_______ - —
Canadian____________

Total Nov. 91918. 
Total Nov. 2 1918. 
Total Nov. 10 1917-

..20,882,000

..16,607.000

..18,210,000

65.000 
140,000

22.000

4.509.000
4.951.000
5.358.000

16.000 152,000
4,000 207,000

14.000 481,000

.128,095,000 4,360,000 21,013,000 8,007.000 4,393.000 

. 20.822,000 65,000 4,509,000 16,000 152,000

148,917,000 4,425,000 20,122.000 8.023.000 4,545,000
.139,271,000 4,873.000 26,901,000 0,698,000 3,873,000
. 35,840,000 832,000 25,350,000 3,402,000 4,923,000

THE DRY GOODS TRADE
Nero York, Friday Night, Nov. 15 1918.After celebrating the signing of the armistice, along with tho rest of the civilized world, the dry goods trado began to give serious consideration to the question of readjustment of business to a peace basis. The conservative attitude of buyers which has been in evidenco for weeks past becamo moro pronounced, with demand for fabrics showing a further falling off. Buyers from every direction woro looking for concessions from mills, as thero was a general feeling that tho end of the war would result in lower prices. Reports from Washington, howover, were to the contrary, as they stated that tho official prices now prevailing would be continued until the end of the current year. Whether or not the Government will attempt to rogulato prices for a period after tho peace treaties are signed remains to be soen, but there are many merchants who aro anxious to have business conducted through ordinary channels and without any Government control whatever. As regards the readjustment of business to a peace basis, opinions differ and few therefore aro endeavoring to anticipate future developments. Buyers aro holding off, with the result that trade during the past week has been virtually at a standstill. On tho other hand, goods have boen offered more freoly by mills, though there lias been no pressing of fabrics for sale. The releasing of machinery from Government work for tho production of goods for civilian account will result in a much larger supply of goods to draw fiom, but the question is, whon will tho machinery bo divertod and to what extent will Government business decline? While thero havo been otficial denials of general cancellations of contracts for Government account, thore is no doubting the fact that new inquiry has fallen off and that many contracts havo been cut down. Consequently, future dovelopmonts in tho trado rest ontirely with the Government, which for the past few years has boen tho largest customer, keeping upwards of 00% of tho mill machinery of tho country active in producing goods for war purposes. Sentiment in th e’retail trade is growing moro optimistic, as the demobilization of the army and navy will return many customers who for the past year or so have boen supplied with clothing by tho War Department. Exporters also are feeling more ohoerful over tho outlook for tho futuro. Dospito tho adverse shipping conditions which oxisted during tho period of tho war, they built up a very large foreign trado, and with tho unfavorable factors removed, they claim expansion will surely take place.

DOMESTIC COTTON GOODS.—There has been but little business passing in staple cottons during the past week as buyers are holding off until they can secure a more_definite outlook as regards future developments. Tho majority of the trade are inclined to act slowly so as to let the market readjust itself to peace conditions as gradually as possible and without any undue disturbance. While reports from Washington state that official prices will continue until the end of the year, many in the trade are anxious to havo the Government relinquish control over prices and let the market take its natural course. The decrease in war work is expected to bring many classes of cotton goods, such as drills, twills and duck, back on tho markot for civilian use. Manufacturers of fine goods will also be able to turn out more fabrics for ordinary use as there has been a decreaso in tho demand for aoroplano cloths. Although retailers claim to have small stocks, they aro not making effort to replenish their supplies at present. Second hands are reported offering many lines of goods at concessions under prices named by Government. Markets for gray goods rule featureless.
WOOLEN GOODS.—Woolen and worsted markets continue in a waiting position ponding developments as regards tho allotment of wool for civilian needs. Somo allotments aro reported to havo been made, and a gradual return to regular trading conditions is expected. Government control of the wool situation, however, is expected to continue for some time after the peace treaties are signed. Manufacturers of dress goods are offering goods very sparingly as they aro uncertain about supplies of raw material. Retailors who are fortunate enough to have fair stocks of goods on hand are said to bo preparing for an active holiday trade.FOREIGN DRY GOODS—Although linen markets rulo quiet, the ending of tho war has creatod an optimistic feeling as regards tho futuro. Advices from abroad have not givon any indication of tho Government relinquishing control, but it is expected that demand from tho Government will gradually fall off and increase the supply for civilian use. Tho raw material situation, howover, will continue to keop production down until moro flax is available. According to late advices from abroad, the British Government, in ordor to stimulate flax production next yoar, has announced that it will pay producers an advance of approximately $200 a ton for flax over this year’s prices, as thoy claim tho noxt Russian flax crop will be a failuro. While tho termination of tho war is expocted to result in lowar prices, retailors who have stocks on hand aro preparing for an active holiday trado.Nothing of interest has developed m buriap markets, which continuo quiet at tho Govornmont fixed pricos, which aro to bo continued until May 1 instead of Feb. 1 as originally intended. It is also roportod that negotiations are under way for a price on burlap under Government control which will bo effoctivo in tho United States markets after May 1 and which will show a decline of about 25% from presont maximum prices. Light weights quo tod 14o.; hoavywoightsl6.50o.
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jitafc ami City; geyartmcu

N ova Scotia................ ....$19.229,450
Prince Edward Island___ 1,552,200
T o r o n to ________________  78,521.300
Ontario (outs. Toronto) _ 121,936,350 
Dominion total last year 

samo period__________ 264,452,550

N E W S  ITEMS.
Canadian Victory Loan.—Large Subscription by Cana

dian Pacific.—The Canadian Pacific Railway has subscribed for $17,000,000 of Victory bonds.
The Montreal office of the New York Life Insurance Co. announces that company’s subscription at $2,000,000.With two days more to go the Victory Loan on Nov. 14 had crossed the $400,000,000 mark by a fair margin leaving slightly over $90,000,000 to be secured in the remainder of the campaign. The total at noon on that dato was approximately $407,000,000, against the objective of $500,000,000 and the minimum of $300,000,000. The totals by Provinces so far are:

British Columbia............... §2,251,669
Alberta________________  11.724,650
Saskatchewan_________  10,761,450
Manitoba-----------------------oZ’Kon’nSnM ontreal______________ 85.000.000
Quobec________________ 19,000.000
Now Brunswick________  11,328,600

Mississippi (State of).— Constitutional Amendments De
feated.—According to reports roceived up to the present the “kid” amendment, so called because it favored the changing of the age of the Governor from 30 to 21 years, along with tho proposed classified property tax—V. 107, p. 1701—have been defeated, it is stated.

Nemaha County Drainage D istrict No. 3 (P. O. South  Auburn), Nebr.— District Has No Bonded Debt.—In asking for information concerning this district wo were advised that it has no bonded debt. Members of tho district had their choico of paying their debts in cash or bonds and although they at first proposed to isiuo bonds, the amount was finally paid in cash.
Porto R ico.—Bond Offering.—Tho Bureau of Insular Affairs, War Department, Washington, D. C., will roceiv bids until 2 p. m. Nov. 26 for $500,000 4% gold tax-free registered public impt. bonds of 1918, being a part of an issue of $2,000,000 authorized by an Act of the Legislative Assembly of Porto Rico, approved April 13 1916, enacted in pursuance of tho authority contained in sections 32 and 38 of tho Act of Congress approved April 12 1900, entitled “An Act lomporarily to provido revonuos and a civil government for Porto Rico and for other purposes.” Tho legality of (his issue has been passed upon by tho Attorney-General of the United States, while the Capital Issuos Committee has also given its approval. The bonds will bo issued in registered form and in tho denominations of $1,000 and $5,000 in proportions to suit tho purchaser or purchasers, and will bo interchangeable one denomination for the other. They will be registered and transferable on tho books of tho U. S. Treasury Department. They will bo dated Jan. 1 1918 and will boar interest at the rate of 4% per annum, payable somi-annuallv on Jan. 1 and July 1. The bonds will mature and be payablo in sories as follows:

Series "E  ” Jan. 1 1927, $100,000 ISeries “0 . ” Jan. 1 1929, $150,000
Series “F,” Jan. 1 1928, 100,000 ISeries " I I ,” Jan. 1 1930, 150,000Both principal and interest will bo payable at tho Treasury of the United States and at tho office of the Treasurer of Porto Rico in gold coin of tho United States of tho present standard of weight and finoness. Dolivery of tho bonds will be mado in installments as follows upon payment of tho purchase price:
To bo delivered Dec. 10 1918/$100,000 Series “ E .” due Jan. 1 1927 10 no aeuvereu  ̂ 100.000 Scries “ F,” due Jan. 1 1928
To ho delivered Jan. 3 1919 100.000 Scries "G ,” due Jan. 1 1929
To ho delivered April 1 1919/ 50,000 Series "G ,” due Jan. 1 i929j.o no uuivwei v l 50,000 Series " I I ,” due Jan. 1 1930
To he delivered July 1 1919 100,000 Series “ II,” duo Jan. 1 1930Bidders may restrict their offers to bonds of a particular sories, but unless so restricted the Bureau reserves tho right to award on any bid any of the bonds not awarded to other bidders. Each bid must bo accompanied by a bank draft or certified check for 2% of the par valuo of the bonds bid for, said bank draft or check to bo payablo to tho Chief Bureau of Insular Affairs in Now York City funds. Failure by any bidder to inako payment of tho purchase price of bonds awarded to such bidder at tho time and at tho place designated by the Bureau of Insular Affairs for such payment will forfeit all right to such bonds and to the check accompanving his bid. Bids must bo enclosed in envelopes plainly marked “Subscription for 4% Porto Rican gold bonds,” and addrossed to tho “Chief Bureau of Insular Affairs, War Department, Washington, D . C.” The subscription or subscriptions giving the Government tho highest acceptable price in tho salo of the ontiro offering will bo accepted. Unless otherwise stated in tho bid, eacli bid will be understood as boing for all or any part of tho bonds applied for. If tho bid makes no mention of accrued interest it will bo understood that accrued interest from tho next preceding hiterost dato is offered by the bidder in addition to tho price named for the bonds. The right is rosorved by tho Bureau of Insular Affairs, War Department, to roject any or all bids. Accepted subscriptions will be payable on tho dates hereinbefore specified at a bank in Now York City to bo designated bv the Bureau of Insular Affairs, War Department, and thebank so designated will mako del ivory of the bonds or interim certificates exchangeable for tho definitive bonds as soon as tho bonds can be issued.

BONDED INDEBTEDNESS OF THE INSULAR GOVERNMENT M AR. 1 1918Porto Rico Authorizing Amount When RedeemableGold Loan of Act. Issued. or Payable.
1907 ____/Mar. 8 190G\ /B y scries, $50,000\

\Feb. 13 1907/ $1,000,000 )ann. beg. Jan.1’08/
1909 ......... Sept. 18 1908 3,000,000 J By ser., S150.000)

\ann.,beg.Jan.l ’ 14/
425.000 / Red.aft.Jan. 1 ’20;\ 

I pay. Jan. 1 1927/
100.000 / Red.aft.Jan. 1 ’22;) 

\ pay. Jan. 1 1937/
1,000,000 / Red.aft.Jan. 1 ’33;\ 

) pay.Jan. 1 1943/

Outstanding. Balance in Slnk’gFund.

1910......... Mar. 10 1910

1912......... Mar. 7 1912

1913......... Mar. 9 1911

$450,000 $540,000

2,250,000 ................

425.000

100.000

397,876

92,392

1913 ........................Aug. 8 1913

1914 .Mar. 7 1912

1914____/Aug. 8 1913\
IMar. 28 1914/ 

1914..........Mar. 28 1914

1914 .July 26 1913

1915 .Mar. 7 1912

1915..........July 26 1913
1915 .Aug. 8 1913

1916 .Aug. 8 1913

1916..........April 13 1916
1916 .July 26 1913

1917 .April 12 1917

700.000 /B y ser., $100,000\
1 ann.beg.Jan.1’44/

200.000 / Red.aft.Jan. 1 ’24;\
\ pay. Jan. 1 1939/ 
/B y  ser., $100,000)

400.000 \ ann.beg.Jan.1’51/
1,000,000 /Red. Jan. 1 1925;)

1 pay. Jan. 1 1939/
655.000 /B y  ser., J’lyl ’23-\

\ 34; J’ly 1 ’43-53/
200.000 / Red.aft.Jan. 1 ’25;\

\ pay.Jan. 1 1940/
300.000 Byser., J’ly l ’ 19-35
400.000 /B y ser., $100,000)

\ ann.bcg.Jan.l ’55/
200.000 /B y  ser., $100,000)

) ann.bcg.Jan.l’59/
500.000 By ser., Jan. 1 ’27-30
300.000 /B y  ser., $30,000)

) ann.beg.J’ly 1 '18/
100.000 /Red. Jan. 1 1927)

\ pay. Jan. 1 ’42/

1 ,000,000

700,000

200,000

400,000

1 ,000,000
655,000

200,000
300,000

400,000

200,000
500,000

300.000

100.000

Total .............................. $10,480,000
Above loans all bear 4%  Interest.

S9,180,000 $1,030,269

San Juan, Porto Rico.—Camp Improvement Loan.—A loan of $300,000 bearing 6% interest for camp improvements has boen negotiated. Duo yearly on Jan. 1 as follows: $30,000, 1919; $31,000, 1920; $33,000, 1921; $35,000, 1922; $37,000, 1923; $39,000, 1924; $41,000, 1925: $43,000, 1926, and $11,000, 1927. Interest payable at William Schall & Co. of New York.
Sm ith County (P. O. Raleigh), Miss.— Default in Pay

ment of Bond Interest.—Tho following lotter from J. R. Sutheriin & Co. of Kansas City, Mo., regarding default in tho payment of interest on bonds issued in behalf of Supervisors’ District No. 2 is self-explanatory:
AVo wish you would kindly publish in your good paper the following facts 

regarding Smith County, Miss., and tho default which it has made in the 
payment o f interest due on bonds of the county issued by tho Board o f 
Supervisors for and on behalf o f Supervisors’ District No. 2.

Those people defaulted on the first interest coupons which became due 
after tho bonds were issued and refused absolutely to pay the interest. 
Suit was brought and Judgment was rendered against the county in favor 
of tho holder o f tho coupons. Since that time Smith County has always 
been late in tho payment o f its interest. Tho July 1 1918 coupons still 
remain unpaid. These coupons were sent to the First National Bank, 
Chicago, the place of payment, by our client who purchased the bonds, 
and they were returned marked “ N o funds.”  Our client then forwarded 
them to us and we immediately wrote the County Treasurer asking that 
ho take steps immediately to have the funds in Chicago to pay the coupons. 
Since that time we have written the County Treasurer, the Chancery Clerk, 
tho President o f tho Board o f Supervisors and to each of the banks at 
Raleigh, Miss., tho county seat, two or three different letters. AVe have 
also telegraphed the County Treasurer, and about six weeks ago wo ad
dressed a letter to the Attorney-General o f tho State of Mississippi request
ing him to take the matter up with the officials o f  Smith County and see 
if ho could secure payment o f  these coupons.

AVo have had absolutely no word from any one to any o f  these letters, 
and wo have placed tho matter in the hands o f our attorneys. AVo feel 
that these facts.regarding this deliberate default on the part o f Smith County 
should bo known to the bond-buying fraternity and to investors generally.

Yours truly,
J. R. S U T H E R L IN  & C O.,

B y R . S. B E N N E T T , Treasurer.
West Virginia (State o f) .— Constitutional Amendments 

Adopted.—Houston G. Young, Secretary of State, in an announcement made Nov. 8 is reported as saying that a canvass of the fetv precincts widely scattered throughout the State, as reported officially to him, shows conclusively that tho budget amendment to the West Virginia Constitution has been ratified—V. 107, p. 919.The budget amendment provides a neAV and systematic method of making appropriations of money from the State Treasury for tho various State purposes. It was submitted by the Legislature at the last special session and Avas strongly urged by Governor Cormvell.
BOND PROPOSALS AND NEGOTIATIONS

this week have been as follows:
A L B A N Y , L in n  C o u n t y , O r e .— BONDS DEFEATED .— Tho issuance 

o f $200,000 water-plant bonds was defeated at a recent election, it is 
roported.

A R C H E R  C O U N T Y  C O M M O N  S C H O O L  D I S T R I C T  N O . 2 4 , T e x .
— BONDS REGISTERED.— On Oct. 6 the Stato Comptroller registered an 
issue o f $2,000 6%  5-20-year school bonds o f this district.

A S T O R I A , C la t s o p  C o u n t y , O r e .— BONDS VOTED.— At a recent 
election tho propostlon to issue $800,000 water-system bonds, mentioned 
in V. 107, p. 1592— was favorably voted, it is stated.

B A Y L O R  C O U N T Y  S P E C I A L  R O A D  D I S T R I C T , T ex .— BONDS 
REGISTERED.— Through special official sources we are advised that the 
State Comptroller has registered an issue o f $30,000 5 /3 %  road bonds. 
Duo $1,000 yearly.

B E R G E N  C O U N T Y  (P . O . H a c k e n s a c k ) , N . J .— NOTE OFFERING.—  
Jas. M . Harkness, Clerk Board o f Chosen Freeholders, will receive pro
posals until 12 m. N ov. 25 for an issue of tax-anticipation notes not to 
exceed $250,000 or multiples o f $50,000 thereof. Date N ov. 26 1918. 
Duo Dec. 31 1918. Bidders to stato rate o f interest desired. Cert, check 
on an incorporated bank or trust company for 2%  o f tho bonds bid for, 
payablo to tlio “ County o f Bergen" required.

B E T H L E H E M  S C H O O L  D I S T R I C T  (P . O . B e t h le h e m ) , N o r th a m p 
to n  C o u n t y , P a .— NO ACTION YET T A K E N .—-No action has yet been 
taken looking toward the issuance o f the $866,000 school-building bonds 
recontiy voted (V . 107, p. 1855).

B O W L I N G  G R E E N  C I T Y  S C H O O L  D I S T R I C T  (P . O . B o w lin g
G r e e n ) , W o o d  C o u n ty , O h io .— BOND OFFERING.— Proposals will be 
relieved until 12 m. N ov. 23 by F. AV. Toan. Clerk Board o f Education 
for $25,000 6%  deficiency school bonds. Auth. Sec. 5656, Gen. Code. 
Donom. $1,000. Dato Sept. 1 1918. Int. M . & S. Due every six months 
beginning Mar. 1 1921. Cert, check for 3%  o f the amount o f bonds. Did 
for payable to tho District Treasurer, required. Bonds to be delivered and 
paid for within ton days from time o f award. Purchaser to pay accrued 
Interest.
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BRADDOCK SCHOOL DISTRICT (P. O. Braddock), Allegheny 

County, Pa.—BOND OFFERING.— Proposals will bo received by S. D. 
Hamilton, Secretary of the School Board (716 Parker Ave. Braddock), 
until 8 p. m. Nov. 26 for $38,000 4)4%  tax-free coupon school bonds. 
Denom. $1,000. Duo yearly on Nov. 1 as follows: $1,000 from 1919 to 
1936, Incl., and $2,000 1937 to 1946, incl. Certified check for $250 required.

BRISTOL, Sullivan County, T enn .— BOND SALE.— An Issue of 
$19,000 5 % 30-year refunding waterworks bonds has been sold. Int. 
J. <k J. Duo 1948.

BROWN COUNTY (P. O. Brownwood), Tex .— NO ELECTION.—  
No election was held nor will be held to vote on the proposition to issue 
$300,000 Road District No. 1 bonds. (V. 107, p. 1685.)

BROWN COUNTY COMMON SCHOOL DISTRICT NO. 4, Tex.—
BONDS REGISTERED.—Tho State Comptroller has registered an issue 
of $1,600 5% 5-20-year school bonds, we are specially advised.

BURKE COUNTY (P. O. Morgantown), No. Caro .—NO BIDS.—  
No bids were received for the $5,000 5% 30-year bonds offered on Oct. 14. 
— V. 107, p. 1399.

CADIZ, Harrison County, O hio .— BOND OFFERING.— Proposals 
will bo received by W. H. Lucas, Village Clerk, until 12 m. Nov. 30 for 
$5,000 5)4%  7-12-year serial refunding bonds. Denom. $500. Date 
Dec. 1 1918. Int. semi-ann. Duo $500 each six months from Mar. 1 
1925 to Sept. 1 1929, incl. Cert, check (or cash) for $500, required. Pur
chaser to pay accrued interest. Bonds to be delivered and paid for within 
10 days from time of award.

CALHOUN COUNTY (P. O. Marshall), Mich.— BONDS NOT YET 
AUTHORIZED.— Wo have been advised that tho $100,000 road bonds, 
mentioned in V. 107, p. 1761, have not as yet been authorized by tho 
County Board of Supervisors.

CAMERON COUNTY IMPROVEMENT DISTRICT NO. 4, Tex.—
BONDS REGISTERED.—As officially reported to us, this district registered 
with the State Comptroller on Oct. 4 an issue of $60,000 5% Improvement 
bonds. Due $2,000 yearly.

CANYON COUNTY SCHOOL DISTRICT NO. 17, Ida.— DESCRIP
TION OF BONDS.— Tho $10,000 6% bonds, awarded during August to 
James N. Wright & Co. of Denver at par (V. 107, p. 1116) are described 
as follows: Denom. $500. Date Aug. 1 1918. Int. F. & A. Duo Aug.
1 1938, subject to call Aug. 1 1928.

CARROLLTON, Carroll County, O hio .— BOND OFFERING.—A. IC. 
Rader, Village Clerk, will receive bids until 12 m. Dec. 2 for $5,000 6% 
coupon bonds. Denom. $500. Date Dec. 1 1918. Int. A. & O. Due 
$500 each six months from April 1 1920 to Oct. I 1924, inclusive. Certified 
check for $500 required. Bonds to be paid for when delivered.

CARROLL COUNTY (P. O. Delphi), Ind .— BONDS NOT TO BE 
OFFERED AT PRESENT.— Tho two issues of 4)4 % road bonds, aggregat
ing $10,400 and offered without success on Oct. 30 (V. 107, p. 1761), will 
not be offered for sale In the near future.
.  CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Jasper County,
Mo.— BOND SALE.— We are advised that a proposed issuo of $15,000 
school bonds will be taken by the Sinking Fund Trustees, when issued.

CHICAGO, 111.— BONDS VOTED.— By a vote of 267,844 to 119,841, 
the proposition to issue $3,000,000 4% street-improvement bonds carried 
at the election held Nov. 5 (V. 107, p. 201).

CLAY COUNTY SUPERVISORS DISTRICT NO. 2 (P. O. West 
Point), Miss.— BIDS—The following bids were received on Nov. 6 for 
the $15,000 6% tax-freo registered road bonds (V. 107, p. 1761):
First Sav. Bank, West Point_$16,025 Seasongood & Mayer, Cin.__$10,009 
Hanchett Bond Co., Chicago 16,021 John Nuveen & Co., Chicago 16,007 
Weil, Roth & Co., Cincinattl 16,015 W. L. Slayton & Co., Toledo- 16,005
Stacy & Braun, Toledo_____ 16,012

There were other bidders whose bids failed to conform with the require
ments.

CLEVELAND, Cuyahoga C ounty, O hio .— BOND SALE.— During 
tho month of October the City Sinking Fund purchased at par the following 
two issues of 5% bonds, agreggating $49,000:
$40,000 street-opening bonds. Date Dec. 1 1917. Due yearly on Dec. 1 

as follows: $8,000 1921, $16,000 1922 and 1923.
9.000 park bonds. Date Juno 1 1918. Duo June 1 1948.
BONDS APPROVED.—The issuanco of $300,000 electric-llght-plant-

extenslon bonds has been approved by the Capital Issues Committee.
COLEMAN COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex.

— BONDS REGISTERED.— On Oct. 4 the State Comptroller registered 
an issue of $2,500 5% 10-20-year school bonds. .

COLLIN COUNTY COMMON SCHOOL DISTRICT NO. 11, Tex.—
BONDS REGISTERED.— During October an issue of $8,000 5% 40-year 
school bonds was registered with the State Comptroller.

COLLIN COUNTY COMMON SCHOOL DISTRICT NO. 20, Tex.—
BONDS REGISTERED.—An issue of $2,200 5% 20-year sshool bonds was 
registered with the State Comptroller on Oct. 8.

COMANCHE COUNTY (P. O. Comanche), T ex.— BOND OFFERING. 
—J. H. McMillan, County Judge, will receive bids until Nov. 20 for the 
private sale of the following two issues of 5% 10-30-year (opt.) road 
bonds, aggregating $194,000:
$120,000 Road District No. 1 bonds. Assessed value for taxable prop

erty (estimated), $3,000,000.
74.000 Road District No. 2 bonds. Assessed value for taxablo prop

erty (estimated), $1,500,000.
Denom. $2,000. Date Sept. 1 1918. Interest annual.
COSHOCTON COUNTY (P. O. C oshocton), Ohio .— BOND OFFER

ING .— Proposals will be received by J. E. Lyons, County Auditor, until 
1 p. m. Nov. 30 for $31,000 5% coupon road-impt. bonds. Denom. $500. 
Date Dec. 1 1918. Prin. and somi-ann. int. (A. & O.) payable at the 
County Treasurer’s office. Due $3,000 each six months from April 1 1919 
to April 1 1923, incl., and $4,000 Oct. 1 1923, incl. Certified check for 
5% of tho bonds bid for, payable to the County Auditor, required. Bonds 
to be delivered and paid for within 10 days from time or award. Pur
chaser to pay accrued Interest.

DAYTON, Montgomery County, O hio .— BONDS DEFEATED.— 
At the general election held Nov. 5 a proposition to issue $285,000 general 
bonds was defeated by an unofficial voto of 15,098 “ for” to 9,861 “ against,”  
a two-thirds majority being required to favor tho issuo.

DECATUR, Macon County, 111.— BOND SALE.— On Nov. 11 the 
$225,000 5% water bonds (V. 107, p. 1855) were awarded to Halsey, 
Stuart & Co., o f Chicago, for $232,526 (103.344) and accrued interest. 
Denom. $1,000. Date Sept. 1 1918. Int. M . & S. Duo yearly from 
1928 to 1938, inclusive. Other bidders were:
Taylor, Ewart & Co., Chicago______________________________ $231,873 75
Curtis & Sanger, Chicago.......................................... .................... 231,126 75
Continental & Commercial Trust & Savings Bank, Chicago__  231,030 00
Harris Trust & Savings Bank, Chicago______________________  230,737 50
A. B. Leach & Co., Chicago_______________________________  230,713 00
Merchants Loan & Trust Co., Chicago_____________________  230,701 50
First Trust & Savings Bank, Chicago___________ __________229,770 00
R. M. Grant & Co.. Chicago......................................................... 229,657 50
M cCoy & Co., C hicago.._______ _____ ______ ________ _____ 229,612 50
National City Co., New York......................................................  228,757 50

All the above bidders offered accrued Interest.
DETROIT, Mich.— BIDS REJECTED.— All bids received for the 

$988,700 4% 30-year tax-free coupon (with privilege or registration) public 
Improvement bonds, offered on Nov. 11 (V. 17, p. 1761), were rejected.

DUBUQUE COUNTY (P. O. Dubuque), Iowa.— BONDS ILLEGAL.—  
It is reported that of the $301,567 92 refunding bridge bonds offered on 
Sept. 10— V. 107, p. 1023—$88,000 has been declared illegal. Tho re
mainder of the bonds have been purchased.

ELYRIA, Lorain County, Ohio .— BONDS NOT YET APPROVED—  
The $700,000 water-works bonds mentioned in V. 107, p. 1855, havo not 
as yet been approved by the Capital Issues Commltteo.

FANNIN COUNTY COMMON SCHOOL DISTRICT NO. 91, Tex.—
BONDS REGISTERED.—On Oct. 9 the State Comptroller registered an 
issue of $2,000 5% 5-20-year school bonds of this district.

FANNIN CO U N TY COMMON SCH OOL D IS T R IC T  NO. 114, Texa«.
— BONDS REGISTERED.—On Oct. 9 an issue of $1,000 5% 5-20-year 
school bonds was registered with the State Comptroller.

FANNIN CO U N TY COMMON SCH O OL D IS T R IC T  NO. 140, T exac.
— BONDS REGISTERED.— During October the State Comptroller regis
tered an issuo of $1,400 5% 6-20-year school bonds or this district.

FA RR E LL, M ercer C ou n ty , P a .— BOND OFFERING.— Sealed bid 
will be received by Jno. J. Nolan, Borough Secretary, for tho $32,000 414 % 
30-year tax-freo coupon (with privilege of registration) sewer and street 
bonds recently voted—V. 107, p. 1855. Denom. $1,000. Int. payable 
in Farrell. Cert, check for $500, payable to the “ Borough of Farrell,”  
required. Bonded debt (excluding this issue) Nov. 12 1918. $297,500. 
Sinking fund, $40,000. Assessed valuo, $7,800,000.
n ° *  S ch u len b u rg ), T ex .— BONDS NOT TO
BE RE-OFFERED.—The $100,000 5% road bonds, offered without success 
on Oct. 15 (V. 107, p. 1686), will not be ro-offorod at prosent.

F O R T  W AYN E, A llen  C ou n ty , In d .— BOND SALE.— On N o r . 4 
the First & Hamilton National Bank of Fort Wayne purchased at par the 
$90,000 4J4% 30-yoar tax-free coupon (with privilege of registration) 
land purchase bonds, offered on t^at date.— V. 107, p. 1686.

FR EE PO R T, H arrison C ou n ty , O h io .—NO SALIC.— No sale was
made of the $13,000 5% coupon water-works bonds offered on Sept. 2 
(V. 107, p. 621).

G IR A R D , T ru m bull C ou n ty , O h io .— BONDS AUTHORIZED.— It is 
stated that $5,000 bridge and $2,500 Spanish-influonza-exponse bonds havo been authorized.

GLO U STE R, A th ens C ou n ty , O h io .— BONDS AUTHORIZED.— An 
ordinance was passed Oct. 18 authorizing an issue of $5,000 5% 5 and 10- 
year refunding bonds. Denom. $500. Prin. and somi-ann. int. payable 
at the office of the Sinking Fund Trustees. Reuben Wagner is Viilago Clerk.

GREELEY C ON SO LIDATED INDEPENDENT SCH O OL D IS T R IC T  
(P. O . G reeley ), Delaware C ou n ty , Iow a.— BOND SALE.— Recently 
an issue of $15,000 school bonds was awarded to Geo. M. Bechtel & Co. of Davenport.

GREEN SBORO, G u ilfo rd  C ou n ty , N o. C aro.— BOND ELECTION.—  
It is reported that an election will be held In January to vote on tho quostlon 
of issuing $400,000 school bonds.

H ILD A G O  CO U N TY COMMON SCH O OL D IS T R IC T  NO. 6, Texas.
— BONDS REGISTERED.—On Oct. 4 this district registered with tho State 
Comptroller an issue of $5,000 5% 10-20-year school bonds.

H ILL C O U N TY SCH O OL D IS T R IC T  NO. I I  (P. O. H avre), M ont.—
BOND Oh FERING.— Reports stato that sealed bids will bo received until 
Nov. 22 by J. T. Moody, District Clerk, for $1,200 5-10-year (opt.) 
school bonds at not exceeding 6% interest. Denom. $100. Int. semi- 
ann. Cert, check for $10 required.

HOLM ESVILLE SCH OOL D IS T R IC T  (P. O. H olm esville), G age 
County, N eb.— BONDS DEFEATED.— Newspapers stato that by a voto 
or 52 to 2 a proposition to issue $50,000 school bonds, was defeated, at a recent election.

H O W A RD  CO U N TY (P. O. Big Springs), T ox .— BONDS DEFEATED. 
— Reports state that a proposition to issuo $75,000 road bonds was defeated at a recent election.

ILLINOIS (State of).—BONDS VOTED.— According to Chicago papers 
the people of tho Stato by an approximate majority of 6 to 1 favored the 
Issuance of $60,000,000 Stato road-improvement bonds.

JA C K  C O U N TY COMMON SCH O OL D IS T R IC T  NO. 13, T exas.—
BONDS REGISTERED.—This district registered with the Stato Comp
troller on Oct. 4 an issue of $3,000 5% 10-20-year school bonds.

JEFFERSON TO W N SH IP R U R A L SCH O O L D IS T R IC T  (P. O . 
L o n d o n ), M adison C ou n ty , O h io .— BOND OFFERING.— Clinton 
McCoy, Clerk, Board of Education, will receive bids until 12 m. Nov. 23 
for $2,500 6% coupon heating system bonds, it is stated. Denom. $500. 
Date day of sale. Int. M. & S. Due yearly beginning Marcli 1 1920. 
Cert, check for 5% of tho amount of bonds bid for required.

JO H N STO W N , F u lton  C ou n ty , N. Y .— BOND SALE.— On Nov. 9 
the $9,400 6% 1-5-ycar serial coupon (with privilege of registration) 
municipal bonds, dated Oct. 1 1918 (V. 107, p. 1593), Were awarded to
II. A. Kahler & Co. of New York at 103.13 and interest. Other bidderswere:
Geo.B.Gibbons&Co.,N.Y__$9,658 201 Peoples Bank...................  $9,400
John J. Hart____________  9,586 121

KANSAS CITY, Mo.— BONDS VOTED.— It is stated that tho following 
two issues of bonds, aggregating $600,000, carried at tho election held Nov. 5 (V. 107, p. 1117):
$400,000 municipal Ice-plant bonds. Vote of 28,872 to 7,894.
200,000 fire-equipment bonds. Vote of 22,362 to 6,732.

A two-thirds vote was necessary on each issuo.
KAUFMAN CO U N TY COMMON SCH O O L D IS T R IC T  No. 19, 

Texas.— BONDS REGISTERED.— Aw issuo of $6,900 5% 5-40-ycar school 
bonds was registered with the Stato Comptroller on Oct. 4.

K E LLO G G  IMPROVEM ENT D IS T R IC T  NO. 1 (P. O . K ellogg ), 
S h osh on e  C o u n ty , Id a h o .— BOND SALE.— Tho $10,878 17 7%  im
provement bonds offered on Sept. 25 (V. 107. p. 1117), havo been awarded 
to Millholland & Hough, of Spokane, at par. Denom. $500. Date 
July 1 1917. Int. J. & J. Due in 10 years, subject to call any time.

LAMAR CO U N TY COMMON SCH O OL D IS T R IC T  NO. 2, T exas.—  
BONDS REGISTERED—  On Oct. 4 an issue of $1,500 5% 10-20-year school 
bonds was registered with tho State Comptroller.

LAMAR CO U N TY COMMON SCH O OL D IS T R IC T  NO. 13, Texas.—
BONDS REGISTERED.— On Oct. 4 tho Stato Comptroller registered an 
issue of $2,500 5% 10-20-year school bonds.

LAMAR CO U N TY COMMON SCH O OL D IS T R IC T  NO. 62, Texas.—
BONDS REGISTERED— An issuo of $2,000 5% 10-20-year school bonds 
has been registered with tho Stato Comptroller.
_  LEBANON SCH O OL D IS T R IC T  (P. O. L eb a n on ), L eb a n on  C o u n ty ,

— BOND SALE.— During September the First National Bank of Leba
non purchased at par tho $44,000 4)4 % 17>4-year avorago liigh-school- 
completion bonds recently voted— V. 107, p. 920. Denom. $500 and $100. 
Date Oct. 1 1918. Int. A. & O. Duo 1923, 1928, 1933, 1938, 1943 and 1948.

LIVE O A K  C O U N T Y  (P. O. O akville), T ex .— BONDS VOTED.— A  
proposition submitted to tho voters at a recent election providing for tho 
Issuance of $50,000 road bonds, was favorably voted, it Is reported.

LO R A IN , L ora in  C ou n ty , O h io .— BOND OFFERING.— Proposals will 
bo received by Cbas. L. Patterson, City Auditor, until 12 m. Doc. 4 for 
tho following 5)4 % -coupon streot-improvemont bonds:
$2,500 00 city’s portion bonds. Denom. $500. Date Sept. 15 1918. Due 

$500 yearly on Sept. 15 from 1921 to 1925. Inclusive.
16,213 81 refunding bonds. Denom. $500 (1 for $213 81). Date July 15

1918. Duo yearly on Sept. 15 as follows: $2,213 81 1919, $5,000 
, 1920 and 1921, and $1,500 from 1922 to 1928. Inclusive.

Semi-annUal interest (M. & S. 15), payable at tile office of tho Sinking 
Fund Trustees. Certified chock on any Lorain, Ohio, bank or any national 
bank outside of said city, for 2% of tho amount of bonds bid for, payable 
to the City Treasurer, required. Bonds will bo delivered in Lorain and 
are to bo then paid for. A completo transcript relative to tho issuance 
of the above bonds will be furnished the successful biddor upon the day of 
sale.

LYME TO W N SH IP  (P. O . N orw alk ), H u ron  C ou n ty , O h io .—
BONDS DEFEATED.— By a voto of 64 to 112 tho proposition to Issue 
$85,000 school bonds was defeated at tho election holcf Nov. 5 (V. 107, p. 
1686.)

M ARIO N  C O U N TY (P. O . In d ia n a p olis ). In d .— BOND SALE—  
On Nov. 11 the $31,400 4)4% H . S. Hoover et al Free Gravel Road bonds—  
V. 107. p. 1762— were awarded to tho J. F. Wild State Bank of Indian
apolis for $32,100 (102.229) and Interest. Dato Nov. 1 1918 Due $1,570 
each six months beginning May 15 1920. A bid of $31,600 was also 
received from the Bankers’ Trust Co. of Indianapolis.

BOND OFFERING.— Sealed bids will be received until 10 arm. Dec. 18, 
It is stated, by Leo IC. Kesler, County Auditor, for $100,000 5% 20-year 
county tuberculosis hospital bonds.
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MASON AND McCULLOCK COUNTIES COMMON SCHOOL DIS

TR ICT NO. 4, Texan.—BON I) REGISTERED.— An issue of $8,000 5% 
10-40-year school bonds was registered with the State Comptroller on Oct.4 .

MERCED COUNTY (P. O. Merced), Calif.— BONDS VOTED.— Ro- 
ports stato that the election held in this county on Nov. 5 resulted in favor 
of the proposition to issue $1,250,000 highway bonds.— V. 107, p. 1024.

MINERVA SCHOOL DISTRICT (P. O. Minerva), Stark County. 
O hio .— BOND OFFERING.— Proposals will bo received by A. Dietrich 
Clerk of Board of Education, until 12 m. Nov. 20 for $3,900 0% schooi 
bonds. Auth., Secs. 7629 and 5649-2 to 5649-5a, Gen. Code. Denom. 
$500 (1 for .$400). Date April 1 1918. Principal and semi-annual interest 
(A. & O.) payable at the Bank of the Minerva Banking Co. of Minerva 
Duo $500 yearly on April 1 from 1929 to 1935, Inclusive, and S400 April 1

MONTAGUE, Siskiyou County, Calif.— BOND SALE.—On Nov 8 
the $9,000 6 % 1-18-year serial water-works-system and supply bonds 

J?cc" 107, p. 1762—were awarded, according to reports,to McDonnell & Co. of San I'rancisco at 101.70.
MOORE HAVEN, Do Soto County, Fla.— BOND SALE__The

$30,000 6 % 20-year bonds offered on Oct. 25 (V. 107, p. 1593) were 
awarded, it is stated, on that day to G. B. Sawyer & Co., of Jacksonville.

MT. PLEASANT, Isabella County, Mich.— BONDS DEFEATED__
At a recent election the proposition to issuo $24,000 bonds, mentioned in V. 107, p. 1686, was defeated.

MURPHY, Cherokee County, No. Caro.— BOND OFFERING__
Proposals will be received by T. J. m il, Mayor, for :i!25,000 6 % 30-vear improvement bonds. *

NASSAU
received 
awarded
S. 1855), were:

'arson. Son & Co............ $75,788 OOlRobt. Winthrop & Co $7 5  500  r.o
S. N. Bond & C o .............  75,533 25 Geo. B. Gibbons & C o "  75 430 50
Harris, Forbes & Co_____ 75,533 251 National City Co_____III 75!299 25

\SSAU COUNTY (P. O. Mineolal, N. Y .— BIDS.— Tho other bids 
ved for tho $75,000 5% 2-4-ycar serial tuberculosis hospital certificates 
•ded on Nov. 7 to II. A. Kalilor & Co., of N. Y. at 101 14 fV 10^ISM WOTn- ’ (.V. 1U( ,

NILES, Trumbull County, Ohio.— BOND OFFERING.

NORWICH, Chenango County, N. Y .— BOND SALE__On Nov i t
the $18,625 paving and $240 sewer 5% bonds—V. 107 p 1762—were 
awarded to H. A. Kahler & Co of Now York and the National Bank of Norwich at 102.315. Other bidders were:
John J. Hart, Albany.............102.311 Ilanchett Bond Co. Calc 100 115
Geo. B. Gibbons & Co., N.Y.102.117| Homo Sav. Bank, Albanyll" 100.

OAK HILL SCHOOL DISTRICT (P. O. Oak Hill), Jackson Countv 
O hio .— BOND OFFERING.— D. L. Morgan, Clerk of Board of Education 
will recoivo proposals until 12 m. Nov. 26 for $6,000 5% refunding schooi 
bonds. Auth., Secs. 5656 and 5658, Gen. Code. Denom. $400 Interest 
semi-annual. Duo $400 yearly on March 1 . Purchaser to pay accrued int

OKANOGAN COUNTY SCHOOL DISTRICT NO. 39 (P. O Oknno 
gan), W ash .— BONDS NOT SOLD.—Tho $2,400 5-10-year (opt ) s “Co'l 
bonds, offered on Sept. 10 (V. 107, p. 824), wore not sold.

ORANGE, Orange County, Tex.— BOND ELECTION PROPOSED__
It is reportod that tho city has been asked to call a special election to vote 
on a proposition to Issuo $2 0 0 ,0 0 0  sanitary sower bonds.

PA N O LA C O U N T Y  COM M ON SC H O O L D IS T R IC T  NO 23 T « » ,
— BONDS REGISTERED.— During October tho Stato Comptroller reels’ 
tered an issue of $3,000 5% 10-20-year school bonds. ' K '

PASCAGOULA, Jackson County, Miss.— BONDS VOTED An issuo
of $115,000 paving and sowerago bonds has been voted, it is stated.

PENDLETON, Umatilla County, Ore.—BONDS VOTED__It Is ro
ported that tho proposition to Issue $2 0 ,0 0 0  water bonds, mentioned in V. 107, p. 1305, carried at a recent election.

PENN TOWNSHIP (P. O. Mishawaka), St. Joseph Countv In^
BOND SALE.—On Nov. 13 the $22,500 5% 15-year school bonds ( V I 07 
p. 1762) were awarded to tho Meycr-Kiser Bank of Indianapolis for 
equal to 101.533. Date Nov. 1 1918. Other bidders weVe' ^ 2 ’ 8 4 5  
.1. P. Wild & Co., Indian..$22,737 501 Breed. Elliott & Harrison 
Nat. Bank, Mishawaka.. 22,600 00 Indianapolis . . . . . . . .  % 22 512 00

I Indiana Trust Co___ IIII  22,500 00
PENNSYLVANIA (State o f).—BONDS VOTED.—Through tho adon 

tion of a constitutional amendment, tho State on Nov 5 authnnVnd bv -In 
approximate majority of 108,200 votes, tho issuance of $50 0 0 0  0 0 0  IStato road bond. ’ ’

PIPESTONE, Pipestone County, Minn.— BOND SALE  On Oef 17
tho Minnesota Loan & Trust Co., of Minneapolis, was awarded at ivir
$1 0 ,0 0 0  5 >A% 10-20 -year (opt.) street-improvement bonds P $1,000. Date Nov. 1 1918. Int. M . & N. doiius.

par 
Denom.

PIPESTONE COUNTY SCHOOL DISTRICT NO 1 fP O P !„„  
stone), Minn.— BOND SALE.— On Oct. 15 tho $95 000 6%" 10-15-voar 
(opt.) school bonds, dated Nov. 1 1918 (V. 107, m 1496) were awarded 
to the Minnesota Loan & Trust Co., of Minneapolis and to ^ M erch a n ts
Oth£ bidders we?ea:n,< ^  JoIntly’ ^ r  $96^50 (101.315) andlSt?
John Nuvoon & Co., Chicago-------------------------- «nr. o7 R
Minneapolis Trust Co., Minneapolis___________  9/10
Northwestern Trust Co., St. Paul--------------------- I ’ ’ ’
Kalman, Matteson & Wood, St. Paul________— 11” ! .  95,300 loss $725

PLATTE CITY, Platte County, Mo.—NO BONDS SOLD__Using
newspaper reports we stated that an issuo of $20 000 bridge bonds had
repor t \sPerraneousT' 107’ P’ 1856) ‘ Wo havo sinfo’Z n  a d X d t h a t  this

PONCA CITY SCHOOL DISTRICT (P. O. Ponca Citvl Kav 
County, Okla.— BONDS VOTED.— An issuo of $17,000 5% school W cfs^ duo July 15 1938, has been voted. , w  0 /0  scno°* bonus,

RAPIDES PARISH ROAD DISTRICT NO. 14 (P O Alexandria!
La.— BOND OFFERING.— Additional information is at hand relative to 
the offering on Nov. 18 of tho $75,000 5% road bonds (V 107 d 16871 
Proposals for these bonds will be, received until 12 in. on that dav >Vv T a  
Whoadon, President of Police Jury. Denom. $500. Date Feb 15 1017 
Int. soml-ann. (M. & 8.) nayablo at tho office of t.ie District Treasurer 
required. Duo yearly on Fob. 15 as follows: $1,000 1918 to 1 9'>oincT 
$1,500 1921 to 1926 incl., $2,000 1927 to 1932 Inc , $'j 500 1933 10 936 
incl., $3,000 1937 and 1938, $3,500 1939 to 1942 incL, $ 4  000 1943 to 1946 
inc. and $5,000 1947. Cert, check for 1% payable to tho abovo President 
required. Tho purchaser will be required to furnish blank bonds ready 
for execution and to havo such legal examination of the proceedings as ho 
may deslro made at his own oxpenso. Official circulars states that this 
parish or any of its sub-divisions havo ever defaulted in tile payment either 
principal or interest of any bond they havo issued and that there is no con
templated litigation pending or threatening on the boundaries of the above 
road district., nor the validity of tho present officials, their respective offices 
or tho validity of these or any other outstanding bonds. Total bonded 
debt, this issue only. Assessed value 1917 $889,665. Actual value (est 1 
$3,000,000. K

RED HOOK, Dutchess County, N. Y .— BOND SALE.— On Nov. 12 
$8,000 5% water-works bonds were awarded to Geo. B. Gibbons & Co. of 
N. Y. at 101.30. Denom. $500. Date Nov. 19 1918. Int. annual 
Due $500 yearly on July 1 from 1923 to 1938, incl. Other bidders were:
II. A. Kahlcr & Co., N. Y __ 101.0,. |FIrst Nat. Bank, Red Hook-100.00

ROCHESTER, N. Y .— NOTE SALE.— On Nov. 14 $100,000 conduit- 
construction and $100,000 school-construction notes, payable 4 months 
from Nov. 19, were awarded to tho Equitablo Trust Co. of N. Y. at 4 40% 
interest, plus $2 50 premium. Other bidders, btoh of Now York, were- 

Int. PrcmA int.' Prem
C.wavanty Trust C o . . .4.48% .........|S. N. Bond & Co..........4.60% $15 25

RUNNELS COUNTY COMMON SCHOOL DISTRICT NO. 49 Tex
BONDS REGISTERED.—An issuo of $2,000 5% 10-20-ycar school bond* was registered with the Stato Comptroller on Oct 9 . scn001 Don<u

O.^M nv^fV1̂  COUNTY (P. O. Duluth), Minn.— BOND SALE.—  On Nov. 6 the following two issues of 5% ditch bonds, aggregating $137 000 
nnnar?mint° r»e papital Trest & Savings Bank, St. Paul, as follows: V &  Drainage Ditch No. 6 for $127,815 (101.44) and $11,000 County Ditch No. 10 for $11,319 (102.90). Other bidders were:

Ditch No. 6 Ditch No. 10
Merrill, Oldham & Co., Boston____ Issue. Issue.
F. I. Salter Co., Duluth__ _______ $126,718 55

it C o.. Minneapolis 197 99,1 an
Both Issues. 
$137,795 97

Dist.
3,125
3,130
3.152
3.106
3,135

___________________ $11 198 00
Minneapolis Trust Co., Minneapolis 127,’234 80 1L225 5 0  .............
Nationa C!ty Co., Chicago. -------  126,975 00 11,170 00 Z I I " : : :
Wells-Dickey Co., Minneapolis------ 127,201 00 11,220 00
N. J. Upham Co., Duluth________  127.675 00 11 167 50
First ̂ National Bank, Duluth---------  126,405 00 ll !l7 0  00 ...............The Minnesota Loan & Trust Co.,

Minneapolis .................  127,783 00 11,307 00 _____
W. M . Prm dle&Co., Duluth______ 126,030 00 11,018 00 ...............

SEATTLE, Wash .— BOND SALE.— During the month of October tha 
city issued the following 6 bonds at par, aggregating $61,831 04.

Amount. Purpose. Date. Due
Water mains........................ Oct. 8 1918 Oct. 8 1930
P a v i n g ------------------------- ° c t . 8 1918 Oct. 8 1930365 37 Water mains..................... _.Oct. 8 1918 Oct. 8 1930

5f4 l4  36 Water mams-----------------------Oct. 11 1918 Oct. 11 1930
,, 1 -083 98 Walks —   Oct. 15 1918 Oct. 15 1930

A ll  th e  a b o v e  b o n d s  a r e  s u b je c t  t o  c a ll a n y  in te re st  p a y in g  d a t e .

SEATTLE, W ash.— BONDS APPROVED.— It is stated that the Capital 
Issues Committee has approved tho issuance of $300,000 judgment bonds.

BONDS DISAPPROVED.— It is also stated the issuance of $200 000 
water-system bonds has been disapproved by the Capital Issues Committee.

SIOUX FALLS, Minnehaha County, So. Dak.—BONDS VOTED.— 
O11 Nov. 5 tho preposition to issuo $300,000 electric light bonds, at not 
exceeding 5% interest (V. 107, p. 1687) carried, by a vote of 2,064 “Tor”  to 929 against.

SOUTH DAKOTA (State o f) .— WARRANT OFFERING.— Further 
details are at hand relative to tho offering on Nov. 22 of tho $500 000 
tax-freo coupon current expense warrants (Vr. 107, p. 1856). These war
rants will be sold at public auction at 4:00 p. m. on that day by G H 
Helgerson, State Treasurer (P. O. Pierre). Denom. to suit purchaser. 
Dato Doc. 1 1918. Due April 1 1919. Cert, check for $1,000 payable 
to the above to tho Treasurer required. Assessed value, 1918. $1 441 475 
255. Total tax rate (per $1,000), 1918, $15.00.

SUNBURY, Northumberland County, Pa.— BONDS VOTED— It ia 
reported that a proposition to issue $225,000 municipal lighting plant bond* 
carried at tho election held Nov. 5.

TARRANT COUNTY (P. O. Fort W orth), Tex.—BONDS PROPOSED. 
— It is stated that the county is considering the issuance of $400,000 road bonds.
r TAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 50, Tex—
^ Np s  REGISTERED.—We are advised that on Oct. 9 an issue of 82,300 
5% 10-20-year school bonds was registered with tho State Comptroller.

TETON COUNTY SCHOOL DISTRICT NO. 62 (P. O. Choteau). 
M ont.— BOND OFFERING.— G. W. Hodings, District clerk (P. O. 
Gilmon) will receive proposals, it is stated, until to-day (Nov. 16) for $4 000 
6 % 10-15-year school site and building purchasing bonds. Check for $50 required. .

TIPTON, Tipton County
ports, C. B. Law, City Cle ‘ 

for $3,750 5 yA %  city bonds.
I nd .-- - - *«*u.— BOND OFFERING.—According torepm’ts  ̂O. B. Law, City Clerk, will receive bids until 7:30 p. m. N or —28

154,207 00 
218.882 49
150,000 00

VAN ZA N D T C O U N TY COMMON SCH O OL D IS T R IC T  NO. TO.
Tex.— BONDS REGISTERED.— On Oct. 8 $2,600 5% 20-year *chooi 
bonds were registered with the State Comptroller.

W ALLA , W ALLA C O U N TY SCH OOL D IS T R IC T  NO. 16 (P . O. 
W alla W alla ) .— BONDS NOT SOLD.— No sale was made of the $5 000 
2-10-year school bonds, offered on Nov. 7 (V. 107, p. 1763).

W AYN E C OU N TY (P. O . W ooster), O h io .— BOND SALE .— On 
tho state Industrial Commission purchased at par and interest 

$125,500 5% road impt. bonds. Denom. $500. Date Oct. 1 1918. In*. 
A . & O. Due yearly from 1920 to 1925, incl.

W EST H OBOK EN , H udson  C o u n ty , N. J.—BOND OFFERING —  
Edward F. Ilubner, Town Clerk, will receive bids until 9:30 p. m. Nov. 20 
for an issue of 5% coupon (with privilege of registration) school bonds not 
to exceed $65,000. Denom. SI,000. Date July 1 1918. Principal and 
semi-annual interest (J. & J.) payable at the Hudson Trust Co. of West 
llobokon. Duo yearly on July 1 as follows: $3,000 1919 to 1933 inclusive 
and $4,000 from 1934 to 1938, inclusive. Certified check on an incor
porated bank or trust company, for 2% of tho bonds bid for, payable to 
tho “ Town of West Hoboken,”  required. Purchaser to pay accrued inter
est. Tho successful bidder will be furnished with the opinion of Reed 
McCook & Hoyt, of New York, that the bonds are legal and binding obliga
tions of said town. This issue has been approved by tho Capital Issue* 
Committco.

Financial Statement.
Assessed valuation of all taxable property (1918).................$26,776,791 00
Bonded debt (including these bonds)___________ _________  1,274,113 78
Floating debt (exclusive of loans to be retired by means of ’ ’

this year’s taxes or by this bond issue)________________
Sinking funds_______________________________  _
Special assessments levied to pay bonded and floating debt

mentioned above_______________________________
Population, Stato Census 1915-..-.V .V-V-V  39,403 
Present population (estimated)_____________ 40,000

W EST MANCHESTER TO W N SH IP SCH O OL D IS T R IC T  (P . O. 
Y ork , R . F. D. N o. 1), Y ork  C ou n ty , Pa.— BOND SALE.—The $30,000
5% school bonds, offered on Sent. 27 (V. 107, jp. 1118) were awarded oa 
Oct. 1 to the Industrial Nationa! Bank of West York at 100.125. Denom. 
$500. Date Oct. 1 1918. Int. A. & O. Due on Oct. 1 as follows: $7 500
1923, $7,500 1928, $7,500 1933 and $7,500 1938.

W H EATLAN D C O U N TY SCH O OL D IS T R IC T  NO. 2 (P. O . H arlow - 
to n ), Mont.— BOND SALE.— The $2,500 6% school bldg, bonds, offered 
on Sept. 10 (V. 107, p. 826) were recently purchased at par by tho Montana State Board.

W IC H IT A  FALLS IN DEPEN DEN T SCH O OL D IS T R IC T  (P . O . 
W ich ita  F alls), W ich ita  C ou n ty , T ex .— BOND SALE.— During October 
tho Wichita Falls Independent School District Sinking Fund purchased 
at par and interest $4,000 5% 20-year serial school bonds. Denom. $200. 
Dato Oct. 10 1918. Int. annually.

W ISE CO U N TY COMMON SCH O OL D IS T R IC T  NO. 61, T ex—
BONDS REGISTERED.— On Oct. 4 tho Stato Comptroller registered aa 
issue of $1,500 5% 15-year school bonds.

W O B U RN , M iddlesex C ou n ty , Mass.— TEMPORARY LOAN .— Oa 
Nov. 15 a temporary loan of $75,000 issued in anticipation of revenue, 
maturing $25,000 April 2 1919 and $50,000 Oct. 15 1919, were awarded to 
R. L. Day & Co., of Boston, on a 4.55% discount basis.

W O O D  RIVER VALLEY IR R IG A T IO N  D IS T R IC T , B la ine C o u n ty  
Ida .— BONDS OFFERED B Y  BAN KER.—Carstcns & Earles, Inc., of 
Seattlo are offering to investors $25,000 6% 11-20-year serial gold bonds, 
being part of an authorized issue of $115,000. Denom. $500. Dat* 
July 1 1918. Prin. and semi-ann. int. payable at the Chase National 
Bank, Now York City, N. Y. Total bonded debt, $100,000. Assessed 
valuo of land $245,000. Actual value (est.) $800,000.

C A N A D A ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
EAST W H IT B Y  SCH O O L D IS T R IC T  (P. O. C o lu m b u s), O n t—

DEBENTURES NOT SOLD.—No sale was made of the $8,000 6% 20-year 
school house debentures offered on Nov. 4 (V. 107, p. 1763).

ST. H YA C IN TH E , Q ue .— DEBENTURES PROPOSED.— 'The city, it  
s reported, proposes to issue $20,000 5% bonus bonds. Dato Dec. 1 1918. 
Principal and interest payable at the Bank Natlonalo of St. Ilyacinthe.
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ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 25th, 19X8.

The Trustees, in conformity with the Charier of the Company, submit the folio winy statement of Us affairs on the
31st of December, 1917.The Company's business has been confined to marine and inland transportation insurance.

Premiums on such risks from the 1st January, 1917, to tho 31st December, 1917................311,105,619.46
P r e m i u m s  o n  P o lic ie s  n o t  m a r k e d  o f f  1 s t  J a n u a r y ,  1 9 1 7 ----------------------------------------------------------------- 1 , 1 .1 5 , 7 b j .4 .s
Total Premiums-------------------- ------------------- -------- ------------ -------- - --------------- -------------------------- S12.211.-I0t.89
Premiums marked off from 1st January, 1917, to 31st December, 1917----------- - —  — -------$11,171,853.93
Interest on the Investments of theCompany received during the year $404,411.15
I n t e r e s t  o n  D e p o s i ts  in  H a n k s  a n d  T r u s t  C o m p a n i e s , e t c ............................. 1 2 6 ,9 9 1 .5 3
Rent received less Taxes and Expenses___________________________  93,474.60 5 624,877.31
Losses paid during the year........................................................................ $3,513,053.20

Less: Salvages..... ................... - .......... $336,896.32
Re-Insurances________________ 503,857.08 $ 810,754.00

$2,672,899.20
Ro-lnsuranco Premiums and Returns of Premiums — ......... - ...............- - ............ $1,913,710.05
Expenses, including compensation of officers and clerks, taxes, stationery,

advertisements, etc________________________________________________________  3__857,596.0J

A dividend of Interest of Six per cent, on the outstanding certificates of profits will bo paid to the 
holders thereof, or their legal representatives, on and after Tuesday tho fifth of February next.

The outstanding certificates of the issues of 1915 and of 1916 will be redeemed and paid to the holders 
thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date all 
Interest thereon will cease. The certificates to bo produced at the time of payment and canceled.

A dividend of Forty per cent, is declared on tho earned premiums of the Company for tho year ending 
31st December, 1917, which are entitled to participate in dividend, for which, upon application, certificates 
will be issued on and after Tuesday the seventh of May next.

Dy order of the Hoard, G. STANTON FLOYD-JONES, Secretary,
TRUSTEES.

ITERHERT L. GRIGGS 
SAMUEL T. HUHUARD,
LEWIS CASS LEDYARD,
WILLIAM II. LEFFKRTS,
CHARLES D. LEVERICH,
NICHOLAS F. PALMER,
WALTER WOOD PARSONS.
CHARLES A. PEABODY,
WILLIAM R. PETERS,
JAMES II. POST,

B D M U N D  L .  B A Y L I E S ,
J O H N  N .  B E A C H ,
N I C H O L A S  B I D D L E ,
J A M E S  B R O W N ,
J O H N  C L A F L I N ,
G E O R G E  C .  C L A R K ,
F R E D E R I C  A .  D A L L E T T ,
C L E V E L A N D  I I .  D O D G E ,
C O R N E L I U S  E I . D E R T ,
R I C H A R D  H .  E W A R T ,  .
G .  S T A N T O N  F L O Y D - J O N E S ,  C H A R L E S  M .  P R A T T ,  
P H I L I P  A .  S .  F R A N K L I N .  D A L L A S  B .  P R A T T

A N T O N  A .  R A V E N ,
J O H N  J .  R I K E R ,
D O U G L A S  R O B I N S O N ,
J U S T U S  R U P E R T !
W I L L I A M  J A Y  S C H 1 E F F E L I N ,  
S A M U E L  S L O A N ,
W I L L I A M  S L O A N E ,
L O U I S  S T E R N ,
W I L L I A M  A .  S T R E E T ,  
G E O R G E  E .  T U R N U R E ,  
G E O R G E  C .  V A N  T U Y L ,  J r .  
R I C H A R D  H .  W I L L I A M S .

A .  A .  R A V E N ,  Chairman of the Board. 
C O R N E L I U S  E L D E R T ,  President.
W A L T E R  W O O D  P A R S O N S ,  Vice-President. 
C H A R L E S  E .  F A Y .  2 4  Vice-President 
W I L L I A M  D .  W I N T E R ,  3rd Vice-President.

A. SSETS
U n i t e d  S t a t e s  a n d  S t a t o  o f  N e w  Y o r k

B o n d s  ._  _____________________ $ 1 ,1 8 5 ,0 0 0 .0 0
S t o c k  o f  t h e  C i t y  o f  N e w  Y o r k  a n d

S to c k s  o f  T r u s t  C o m p a n i e s  &  B a n k s  1 ,4 4 5 ,5 5 0 .0 0
S to c k s  a n d  B o n d s  o f  R a i l r o a d s ------------  3 ,2 8 7 ,1 2 9 .8 5
O t h e r  S e c u r itie s ...........................................  3 0 5 ,4 1 0 .0 0
S p e c ia l D e p o s i t s  In  B a n k s  a n d  T r u s t  _  „ „

C o m p a n i e s . .  ---------------   3 ,0 0 0 ,0 0 0 .0 0
R e a l  E s t a t e  c o r . W a l l  S t r e e t ,  W i ll ia m  ______

S t r e e t  a n d  E x c h a n g o  P l a c e ______  3 ,9 0 0 ,0 0 0 .0 0
R e a l  E s t a t e  o n  S t a t e n  I s la n d  (h e ld

u n d e r  p r o v is io n s  o f  C h a p t e r  4 8 1 ,  ___
L a w s  o f  1 8 8 7 ) . . ...................................   7 o ,0 0 0 .0 0

P r e m i u m  N o t e s ............ .................................   1 , 0 0 9 ,5 7 7 .7 4
B i l l s  R e c e iv a b le _____________________  1 ,0 J 8 ,4 f > 0 .8 0
N o t e  R e c e iv a b le ------- ------------  5 ,1 - 3 .2 6
C a s h  in  h a n d s  o f  E u r o p e a n  B a n k e r s  

t o  p a y  losses u n d e r  p o lic ie s  p a y a b le
in  r o rc ig n  c o u n t r i e s ................................................ 5 98 6 7 .> .6 7

C a s h  in  B a n k  a n d  in  O f f i c e ------------------- 2 ,1 8 7 ,1 9 8 . 8 7
S t a t u t o r y  D e p o s i t  w i t h  t h e  S t a t o  o f

Q u e e n s l a n d , A u s t r a l i a -----------------------  4 ,7 6 5 .0 0
$18,041,390.25

LIABILITIES.
E s t i m a t e d  Lo s s e s  a n d  Lo s s e s  U n s e t 

tle d  in  p r o c e s s o r  A d j u s t m e n t ...............$ 4
P r e m i u m s  o n  U n t e r m i n a t e d  R i s k s . . .  1 
C e r t if ic a t e s  o f  P r o f it s  a n d  I n t e r e s t

U n p a i d .......................... ........................................................
R e t u r n  P r e m i u m s  U n p a i d ..............................-
T a x e 3  U n p a i d . . .........................................- .................
R c - ln s u r a n c e  P r e m i u m s  o n  T e r m i 

n a te d  R i s k s ........................................ , ............... —
C l a i m s  n o t  S e t t l e d , In c lu d in g  C o m 

p e n s a tio n , e t c _____________________
C e r t if ic a t e s  o f  P r o f it s  O r d e r e d  R e 

d e e m e d , W i t h h e l d  f o r  U n p a i d  P r e 
m i u m s ............................................. ... ................. .....................

I n c o m e  T a x  W i t h h e l d  a t  th e  S o u r c e . .
C e r t if ic a t e s  o f  P r o f i t s  O u t s t a n d i n g . . .  5 ,

B a l a n c e ___. . . ___ __________________  5 ,3 1 8 ,3 2 2 .5 5

4 3 2 ,9 5 9 .0 0
,0 6 9 ,5 5 0 .9 6

3 0 1 ,4 0 6 .7 5
1 2 1 ,9 8 9 .9 6
5 0 0 ,0 0 0 .0 0

3 6 5 ,6 6 7 .8 7

1 8 3 ,5 1 7 .1 0

2 2 ,7 5 0 .1 0
3 ,1 3 5 .9 0

7 2 2 ,5 9 0 .0 0

$ 1 8 ,0 4 1 ,8 9 0 .2 5

Balance brought down   ..............- -   -------- - - - -  - - -  - ..........................................................................- f 5
Accrued Interest on the 31st day of December, 1917, amounted to— — . .....................................J
Rents dun and accrued on the 3lst day of December, 1917, amounted to---------------------------- -*
Re-Insurance due or accrued, in companies authorized In Now York, on tho 31st day of

December, 1917, amounted to....... ...............................................------------------------ j 5
Note: The Insurance Department has estimated the valuo of tho Real Estato on btaten Island

In excess of tho Book Valuo given above, at— ------- - - - , ------ -—  ------------------- .-- -r  *
Tho Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds the

Company’s valuation by.................................................... - ---------- ------------------------------ ---------- -* £
On tho basis of these increased valuations the balance would be-------------------------------------------- $3 367,303.84

IlltooisTrast&SmiligsBaiiR
C H I C A G O

Capital, Surplus and Undivided Profits $16,400,000

Pays Interest on Time Has on hand at all times a variety of ox-
Doposits, Current and Roserve eellont securities. Buys and sells
Aocounts. Deals In Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bondn.

Public Utilities in growing communities operated  and financed.
Their secu rities  offered to investors.

M iddle West U tilit ie s  Go.
Suite No. 1500 

72 West Adams St. 
C H IC A G O , IL L IN O IS  

------------------------------ ----------------------------------

W A N T E D
C opies of

TheCommercial & Financial Chronicle
C h r o n ic le  - -
C h r o n ic le  -  -
C h r o n ic le  -  -
C h r o n ic le  - -
C h r o n ic le  - -
C h r o n ic le  -  -
C h r o n ic le  -  -
C h r o n ic le  -  -
C h r o n i c l e  -  -
R a i lw a y  E a r n in g s

- O c t .  30 1915
- J a n .  11
-  J a n .  15]
- F e b . 19 1916
- M a y  20]
-  M a y  27
- N o v . 25J
- J a n .  6 1917
- F e b . 24 1917

S e c t i o n  J a n .  1917
W ill  p a y  25 c e n t s  e a c h

W i l l i a m  B .  D a n a  C o m p a n y
138 F r o n t  S t . ,  N e w Y o r k .

^financia l
LOS ANGELES

P a c i f i c  C o a s t  S e c u r i t i e s

B O N D S

of M U N IC IP A L IT IE S  A N D  
C O R P O R A T IO N S

having substantial assets 
and earning power

W I L L I A M  R .  S T A A T S  C O .
LOS ANGELES

SAN FRAN CISCO C H IC A G O
PASADENA

We S pecialize in C aliforn ia  
M unicipal and C orporation

BONDS

P E R R I N ,  D R A K E  &, R I L E Y
LOS ANGELES

R. H. MOULTON & COMPANY
C A L IF O R N IA  M U N IC IP A L S

Title Insurance B uild in g, LOS ANGELES

SAN FRANCISCO

F .  M .  B R O W N  & , C O .

DEALERS IN
M u n ic ip a l  a n d  C o r p o r a t i o n  

B O N D S
300 Sansome Street, Corner California 

SAN FRANCISCO. CALIFORNIA

Quotations and Information Furnished on
P a o ifio  C oa 3 t S e c u r it ie s

Established 1858
S U T R O  &  C O .

INVESTA1ENT BROKERS 
San Francisco Members

410 Montgomery St. San Francisco Stockand Bond Exchange

C H A P M A N  D E  W O L F E  C O .
351-353 Montgomery Street,
SAN FRANCISCO, CALIF.

S t o c k s  f in d  B o n d s
Information and Quotations on all Pacific 

Coast Securities
Member San Francisco Stock & Bond Exchange

INDIANAPOLIS _

I N C O M E S
Is the name of a little monthly Magazine which 
wo will send to you without Charge.

It Is our aim to make it the most concise ana 
valuable pockot edition of financial news that la 
published. Its object Is to servo. Ask for It.

BREED, ELLIOTT & HARRISON
INDIANAPOLIS

C in cin n a ti D etroit C h icago  M ilwaukee

O T T O  F . H A U E I S E N  &, C O .
Established 1902

S p e c ia l i s t s  in  L o c a l  S e c u r i t i e s  
412 F letch er T ru st B u ild in g, Ind lanapolie

N E W T O N  T O D D
Local Securities  and 

Ind iana  C orporation  B onds & S tocks 
Fletcher-Am ore Bank B ldg ., INDIANAPOLIS

PITTSBURGH

P i t t s b u r g h  S e c u r i t i e s  a S p e c ia l t y

C H I L D S ,  C A Y  &  W O O D S
U nion A rcade PIT T S B U R G H , PA.

Members
NEW YORK STOCK EXCHANGE 

PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE

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




