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Bank & Quotation Section
Railway Earnings Section

INCLUDING
/

Railway & Industrial Section
Bankers' Convention Section

Jletrtric Railway Section
State and City Section»M 1818 8V WILLIAM 8. DANA COMPANY, NEWYOftK. ENTEACD AS SECOND-CLASS NATO* JUNE *J, 1878, AT THE POST OPPIOK AT NKW YORK, NEWYORK, UNDEN THE ACT OP MANOM 8, |M>VOL 107. Issued Weekly

110.00 Per Year NEW YORK, NOVEMBER 16,1918.
. NO- 2786,;jFfnanttal

THE FARMERS’ LOAN & TRUST
COMPANY

Pbreign Exchange, Cable Tran(fan,
- Traveler** Letter* of Credit
The Company is a legal depositary for

moneys paid into Court, and Is author¬ised to act as Executor. Administrator.Trustee. Guardian, Receiver, and In all•tlier fiduciary capacities.
Acts as Trustee under Mortgages madefey Railroad and other Corporations, and•s TransferAgent and Registrar of Stooks•ad Bonds,
Receives deposits upon Certificates ofDeposit, or subject to check, and allowsfeUerest on dally balances.
Manages Real Estateand tends money«n bond and mortgage.
Wm act as Agent ftn the transaction of

eay approved financial bustness.
Depositary for Legal Reserves of StatsBanks and also for moneys of the Cityof Mew York.

^Ftoeol Agent for States. Counties and
M-22 WILLIAM STREET,NEW YORK
Snack: 475 Ftftb Avmm, it 41st SMS

? SWOON PARIS
Member Federal Reserve Bank
aad Hew York Clearing House

Established 1874.

John L. Williams & Sons
BANKERS

tenor 8th and Main Streets
RICHMOND, VA.

wore Correspondents:
M1DDBNDOBP,WILLIAMS * OO.. Ins.

OARFIELD NATIONAL BANK
Fifth Avenue BuildingCorner Fifth Avo. mad SSrd St.. Now York.

Capital, $1,000,000 Surplus, $1,000,000BUEL W. POOR, President.
HORACEP. POOR. Vice-President.ARTHUR W< SNOW. 2d V.-Pres. A Cashier.RALPH T. THORN. Asst. Cashier.JOHN W. PEDDLE. Asst. Cashier.

THE
AMERICAN EXCHANGE

NATIONAL BANK
NEW YORC

Pwdfs Eachange Letters «f Credit

Resources over $150,000,000

First National Bank
Philadelphia Pa.
CHARTER NO. 1

ACCOUNTS INVITED

financial

HARVEY FISK & SONS
32 Names Sl
NEW YORK

UNITED STATES BONDS
NEW YORK CITY BONDS
AND OTHER CHOICE

INVESTMENT SECURITIES

National Park Bank
of New York

Orta*tz*d 1854

Capital- - - - - -

Surplus S Undivided Profits
Depoaits (Aug. 31,1918) •

$5,000,000 00
17,900,000 00
iatmooooo

GILBERT Q. THORNE
WILLIAM O. JONES

RICHARD DELAPBELD
FkifrsHso

JOHN C. VAN CLEAR
MAURICE H. EWERGEORGE H. KRBTZ SYLVESTERW.LABROT

CatbUr
? ERNEST V. CONNOLLY

inAOg cktAUra
WILLIAM A. MAIN FRED’K O. VOXOROFTJ. EDWIN PROVINE WILLIAM E. DOUGLASSPARKS BYRON P. BOBBINS

gysIWltM 1810

The Mechanics and Metals
National Bank

of the City of New York

Capital ...... $6,000,000
Surplus and Profits • • • $11,000,000
Deposits Aug. 31,1918 [• $188,000,000

Foreign Exchange Department

^Financial

THE

NATIONAL BANk
OP NSW YORK

BROADWAY and CEDAR IT

Capital • • • "a $3,000,000.00
Swpta A Praflla tjtmjBKM

Harris, Forbes &Cg
Pine Street, Corner William

NEW YOAK
27 Austin Friers, LONDON, E. Ww ;V

HARRIS, FORBES a CO., Ino.
BOSTON

t * .4 *:Act as fiscal agents for munici¬palities and corporations anddeal in Government, munici¬pal, railroad and public utility
BONDS FOR INVESTMENT

List on Application
Cable Address SABA, NEW YORK

B.Smith&Co
Estabushbd 18r' . ‘

BANKERS >
Members New Yort and PbUadetpMm

1411 Cassnruv Orman. PoxnAnoaroia
30 Pisri Brass* Now You

/

Francis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES
109-111 SOUTH FOURTH STREET

PHILADELPHIA

TheChase National Bank
of the City of New York

capital - - - sio,ooe,ooeSurplus and Profits ... . li,StS,000Deposits (November 1,1918) - * 949,838,004
OFFICERS

A. BARTON HEPBURN. Ohr. Advisory Bd.ALBERT H. WIGGIN, ChairmanEUGENE V. R. THAYER. PrssldsntSAMUEL H. MILLER. Vice-President *EDWARD R. TINKElt, -CARL J. SOHMIDLAPP,GERHARD M. DAHL.
ALFRED O. ANDREWS.CHARLES O. SLADE,EDWIN A. LEE,
WILLIAM B. PtfRDY,CHARLES D. SMITH.WILLIAM P. HOLLY.GEO. H. SAYLOR.
M. HADDEN HOWELL.8. FRED TELLEEN,ROBERT 1. BARR,SEWALL I. SHAW,LEON H. JOHNSTON.

DIRECTORS
HenryW. Cannon Samuel H. MilterA. Barton Hepburn Edward R. Tinker

Vice-President -V
Vice-President
Vice-President

Cashier
Asst. Cashier
Asst. Cashier -

Asst. Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier if'
Asst. Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier
Asst. Cashier

• : " • <*,*:*'*■

Albert H. Wlggin
John J. Mitchell
Guy B. TrippJames N. Hlu
Daniel C. JackllngFrank A. SajrlesCharles MVScbwab

Henry B. Endlcott
Edward T. Nichols
Newcomb Carlton -
Frederick H. Ecker
Eugene V. R. ThayCarl J. SchmidlappGerhard M. DamAndrew Fletcher.

■:.-v iFDigitized for FRASER 
http://fraser.stlouisfed.org/ 
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Jnbtftment tyeuitf anD Scotwet of Jfoteign Cxdjangt

I. P. MORGAN & CO.
Wall Street, Corner of Broad

NEW YORK

DREXEL ft 00., PHILADELPHIA
Corner of 5th and Chestnut Streets

MORGAN, GRENTELLftCO., LONDON
No. 22 Old Broad Street

■OBOAhThAIUES & "co7, PARIS
31 Boulevard Haussmann

Securities bought and sold on Commission.
Foreign Exchange, Commercial Credits.

Cable Transfers.
Circular Letters for Travelers, available in all

parts of the world.

BROWN BROTHERS’STCO.
Bdumubu NEW YORK Bo«top

V fhrn YmrK Philadelphia mmd Bo*m Slotk Exchgngtt

Investment Securities
Foreign Exchange
Deposit Accounts
Commercial Credits
Travelers* Credits

BROWN, SHIPLEY & CO.
LONDON

T. Snffern Taller
Grenville Kane James G. WaT o»

TAILER&CD
10 Pine Street, New York

Investment Securities

Winslow, Lanier & Co.
59 CEDAR STREET

NEW YORK

BANKERS.

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

Bought and Sold on
Commission.

Foreign Exchange, Letters of Credit

Kean, Taylor & Co.

Bonds for]Investment.

9 Nassau Street
NEW YORK

1M So. La Salle St.
CHICAGO Jt

244 Fourth Ave.
PITTSBURGH

John Munroe & Co.
N*fW YORK BOSTON
Letters of Credit for Travelers

Credits. Foreign Exchange
Cable Transfers.

MUNROE ft CO.. Paris

Maitland, Coppell & Co.
52WILLIAM STREET

NEW YORK
Orders executed for all Investment Securities.

Act as at wits of Corporations and negotiate and
isso i Loaus.

BiUs of Exchange* Telegraphic Transfers,
Letters gf Credit

on

The National Provincial Sc Union Bank of
England, Ltd., London,

Messrs. Mallet Freres Sc Cie, Paris.
Banco Nacional de Mexico,

And its Branches.
Agents for the Bank of Australasia.

TRAVELERS' LETTERS OF CREDIT
Available throughout the United States

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

Agents and Correspondents of the
Messrs. ROTHSCHILD,
London and Paris.

ISSUE LETTERS OF CREDIT
for Travelers

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

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

Execute orders for the purchase and sale of
Bonds and Stocks.

Lawrence Turnure A Co.
64-66 Wall Street,

New York
Investment securities bought and sold on com¬

mission. Travelers' credits, available through¬
put the United States, Cuba, Puerto Rico. Mexico,
Central America and Spain. Make collections in and
Issue drafts and cable transfers on above countries.
London Bankers'London Joint Stock
Bank, Limited.

Paris Bankers:—Banque Francaise—Heine
Sc. Co.

HEIDELBACH, ICKELHEIMER & CO.
, 37 William Street.

MEMBERS N. Y. STOCK EXCHANGE.
Execute orders for purchase and sale of

Stocks and Bonds.

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

Schulz & Ruckgaber
27 Pine Street New York

Members of New York Stock Exchange
Investment Securities

, Foreign Exchange
Commercial Credits issued In Dollars, Pounds

Sterling, Francs, Guilders, Pesetas, etc.
London Agents: Messrs* Fruhling Sc Goschen

New York
Produce Exchange Bank

Broadway, Corner BEAVER ST.
Capital .... 31,000,000
Surplus and Undivided Profits 1,0$0,0C^
Foreign Exchange bought and sold. C&Me

Transfers. Commercial and Travelers’Letter
Credit available in all parts of the world.

ACCOUNTS INVITED.

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

44 AND 46 WALL ST.

fhnuct a General Investment and St sk
Fashan— BaaiasH

* \
o

J.&W. Seligman Sc Co.
N- 1 William Street

NEW YORK

IftflinifmtfftDi
33 Pine Street, New Yodt

Investment Securities
Members

New York Stock Exdumce

Letters of Credit for Traveler*
Correspondents sf

Barclays Bank, Ltd., London
Jordaan Sc Cie, Paris

Russo*Asiatic Bank, Hong Kong
Banque Industrielle de Chine, Paris
Shanghai, Peking, Hong Kong, Saigon,

Tientsin, Haiphong, Yunnan Fa

Graham, Parsons &Co.
BANKERS

495 CHESTNUT STREET
PHILADELPHIA

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

of established value.
Cable Address. “Graco,” Philadelphia.

BOISSEVAIN & CO.
14 BROAD STREET, NEW YORKT

Members of the New York Stock Exchange.
INVESTMENT SECURITIES -
COMMERCIAL DEPARTMENT

FOREIGN EXCHANGE
MESSRS. PIERSON Sc CO.

(Successors toAdolphBoissevain AGo.)
Amsterdam, Holland.

BERTRON, GRISCOM & CO.. INC.
INVESTMENT SECURITIES

10 Wall Street
NEW YORK

Land Title Building
PHILADELPHIA

ALDRED & CO.
24 Exchange Place

New York

' Fiscal Agents for
Public Utility and Hydro-Eleotric
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Lee,Higginson &Co.
BOSTON

New York Chicago

HIGGINSON A, CO.
80 Lombard Street
LONDON. E C.

NEW YORK

CHICAGO BOSTON

SAN FRANCISCO

Goldman, Sachs & Co.

MembersofNew York & Chicago Stock Exchangee

Millett, Roe & Hagen

INVESTMENT SECURITIES

MEMBERS
NEW YORK STOCK EXCHANGE
BOSTON STOCK EXCHANGE

52 WILLIAM ST.
NEW YORK

15 CONGRESS
BOSTON

Hornblower & Weeks
42 BROADWAY, NEW YORK

Investment Securities

MEMBERS
NEW YORK. BOSTON AND

CHICAGO STOCK EXCHANGES

Dfcec* vires to all principal markets

Boston Chicago
Detroit Providence Portland

1338

mtmm
Bankers

321 Chestnut St., Philadelphia
Boston Chicago

Interest allowed on deposits
subject to check

High-grade investment securities
Members. Philadelphia. New York
and Chicago Stock Exchanges

fClark, Dodge & Co., N. Y.CbmpontartslFirst National Bank, N. Y.[Redmond & Co., N. Y.

Frazier& Gh.
Investment Securities

Broad and Saneom Streets,
PHILADELPHIA

ttl M. German Street, Baltimore,

HALSEY, STUART A CO.
laseroersted—fuccmon te

N. W. HALSEY A CO. CHICAGO
CHICAGO

MCW YOKK PHILADELPHIA
BOSTON DETROIT
Sf. LOUIS MILWAUKEE

Government, Municipal, Railroad
and Public Utility Bonds.

Ftmsl IjWils for Cities and Corporations.

H. T. HOLTZ & CO.

MUNICIPAL AND
PUBLIC UTILITY

BONDS

m SOUTH LASALLE STREET
CHICAGO

The National City
Company

SMITH & GALLATIN
Members of the

New York Stock Exchange

111 Broadway
New York

Bonds Short Term Notes
Acceptances

National City Bank Bofidtaf
New York

Robinson & Co.

“We Recommend
ARMOUR CONVERTIBLE

Debenture 6s”

John Burnham & Co.
Chicago New York

U. S. Government Bondi
Investment Securities

26 Exchange Place New Yoit
Members New York Stock irrhangt

W. C. Langley & Co.
Investments

115 Broadway, New York City

STOCKS AND BONDS
bought and sold for cash, or carried on

conservative terms.
Inactive and unlisted securities.

Inquiries invited.

FINCH & TAR BELL
Members New York Stock Exchange

110 BROADWAY, - - - NEW YORK

M. C. BOUVIER & CO.

Bonbright & Company
Incorporated

25 Nassau Street JXev Tort
PHILADELPHIA

CHICAGO

LONDON
William P. Bonbright & Co.

SIMON BORG & OO.,
Members of New York Stock StoSkmtfS

No. 46 Cedar Street • - New Yotfe

BOSTON f

Members
New York Stock Exchange

Since 1869

20 BROAD STREET NEW YORK

HIGH-GRADE

INVESTMENT SECURITIES

H. D. Walbridge & Co.
14 Wall Street, New York

Public Utility Securities

, MUNICIPAL AND RAILROAD

BONDS

FOR INVESTMENT

HARPER & TURNER
INVESTMENT BANKERS

STOCK EXCHANGE BLHCJDINO
WALNUT STREET ABOVE BROAD

PHILADELPHIA

Members Philadelphia Stock Ernhmea

Colgate, Parker & Co.
49 W.II Street, New Yo*
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* WE FINANCE *
Beetrio Light, Power and Street
Railway Enterprises with records
ef established earnings

WE OFFER
Rankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited

ELECTRIC BOND & SHIRE CO-
dfUd-Up Capital and Surplus, $21,000,000

71 BROADWAY, NEW YORK

MUNICIPAL AND RAILROAD

BONDS
For Conservative Investment

R. L. Day & Co.
$5 Congress St., Boston

New York Correspondents
REMICK, HODGES & CO.

PARKINSON & BURR
Members of the New York and

Stock r.Tptian|M

f Vfsll Street 53 State Street
mw YORK BOSTON

H. F. BACHMAN & CO.
Established ISM

INVESTMENT BANKERS

ISflSin N. Y. and PhUa. Stock Ezchangai

IMS Chestnut St.. fl Broadway
PHILADELPHIA NEW YORK

Thomas C. Perkins, inc.
Investment Ban kers

HARTFORD CONNECTICUT

WE PURCHASE
Ihtlra Issues of preferred end common stocks
of established and dividend-paying New Eng*
land Manufacturing Companies.

WE OFFER

hankers and investment dealers all or any
part of original issues of such companies
paping from 7 to 10 per cent.

Correspondence invited.

ESTABLISHED 1808

tftxJ\hJCutiet<£Co
• Nassau St.. N. Y.

NUMBERS NEW YORK STOCK BXCHANQB
Deal in

Underlying Railraod Bonds
and

Tax-exempt Guaranteed A Preferred
Railroad & Telegraph Co. Stocks

[Yol. 107.

finaxuM finantUA

ESTABROOK & CO.
Members New York and Boston

Stock Exchanges

INVESTMENT SECURITIES

15 State Street^ - BOSTON j
24 Broad Street, NEW YORE

BALTIMORE SPRINGFIELD

CHASE & COMPANY

BONDS

19 CONGRESS ST, BOSTON

United States
Government and_
Municipal Bonds

WilliamK.ftmpton fa
Q Government and Municipal Bonds

(her a Quarter Century in this business
14 Wall Street, New York
St. Louis Cincinnati

Chicago Pittsburgh Jackson. Mias.

sls
STERN & SILVERMAN

INCORPORATED

PHILADELPHIA

ELECTRIC RAILWAYS

PINAMCINC ENGINEERING

C. I. HUDSON & CO.
No. SC BROADWAY, NEW YORK
Msmbsrs Now York, Philadelphia and

Chicago Stock Exchanges
TELEPHONE RECTOR 7401

Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES

jimilffi Ss Frotfni wmOnA F*

GREENEBAUM SONS
AND TRUST COMPANY

Southeast Corner La Salle and Hadleen Sts
CHICAQO

Capital and Surplus, $2,000,001
6&% CHICAQO FIRST MORTQAQES 6%
Suitable for Estates. Trustees and Indfrlduals

Writs for Bond Circular C 28.
Oldest Banking House in Chicago. ABtatoBaak.

TIMBER BONDS
based always upon
expert verification
ofunderlyingasset?

332 so. Michigan Av„ Chicago

s. n. bond & co
Commercial Paper
Municipal Bond»

111 Broadway New York
60 State Street, Boston

W. F. Baker, Manager Bond Dept.

Sanford F. Harris A Co.
INVESTMENT SECURITIES

THE ROOKERY

CHICAGO

A. O. Slaughter & Co.
US WEST MONROE STREET

CHICAGO, ILL.
New York Stock
Now York Cotton
Mow York Cofise
Now York Produce

Board of Trade.
______ _ i.obtr of C
St Loda Merchant.'
Winnipeg Grain

A. G Becker 8c Co.
aSOORFORATBD)

COMMERCIAL PAPER

,l(.JONE$^q
cipalRailroad^*

Corporation Bonds
to Broaf Street - NewYork
nsmwamsm-UMdmnn "saansmy *

List C gives current offerings.

E. T. KONSBERG & CO
SS4 So. Le Salle Street

CHICAQO*

ARMOUR & CO.
Debenture 6a.

Msmbsrs Chicago Stock Exchsegs

Digitized for FRASER 
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Caution

Canadian
Goramment and Municipal

Bonds
Wciarite corre*oondence regard¬
ing Canadian Government and
Mnnidpai Bonds to yield from

5%% to 6%%

'Wood,Gundy&Cp.
C. P. R. Building

TORONTO

CANADIAN
SECURITIES

Gevernment, Municipal
& Corporation

A. E. AMES A CO.
T4 hMdni, NC«> YORK

Cngtnear*

THE

J-OWHITE COMPANIES
Financiers
Engineers

Operators

Purchasers
Contractors

Managers

of Public Utility and Industrial
Properties

REPORTS—VALUATIONS—ESTIMATES

43 EXCHANGE PLACE, NEW YORK
LONDON CHICAGO

WILLARD CASE & COMPANY
CONSULTING ENGINEERS

DmIopaMnt of
Industrial Plants & Equipments

Reports on
Operating Methods & Conditions

Determinations of

Worth of Established Properties
IT BATTERY PLACE NEW YORR

iHtning engineer*

H. M. CHANCE &, CO.
IHnins Engineers and Geologists

COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Drsasl Bids PHILADELPHIA

BANK OF MONTREAL
(Established 1817)

CAPITAL paid up $16,000,000
REST 16,000,000
TOTAL ASSETS .... $426,322,096

Head Office—Montreal
SIR VINCENT MEREDITH, Bart., President

Sir Frederick Williams-Taylor,
General Manager.

NEW YORK AGENCY
64 WALL STREET

__ R. Y. HEBDEN.
W. A. BOG, A. T. SMITH

Agents
Chicago Branch, 108 South La Salle St.

Spokane, Wash. Mexico, D. F.
Foreign Exchange bought and sold.
Commercial credits Issued available
in any part of the world.

London Offices, 47 Threadneedle St., E. C.
9 Waterloo Place, Pall Mall, S. W.

and Trafalgar Square.
G. C. CASSELS, Manager.

Canadian
Government, Municipal
and Corporation Bonds

DopiraicnSEcuKmB
CORPORATION- LIMITED
Toronto. iHQMTR&JUe.LOMnoiuuia

C. MEREDITH & CO.,
LIMITED

Bond Dealers and Financial Agents
BOARD OF DIRECTORS.

O. Meredith. President
Sir Ohms. B. Gordon, K.C.B.E., Viee-Pree

O. R. Hosmer, Wm. McMaster.
D. O. Macarow, Bartlett McLennan,
A. Baumgarten. H. B. MacDougall,
J. J. ReedT A. B. Hoi?.

J. M. Madde, Manager, A.T. B. Williams, See.

Ill St. James St.
MONTREAL

48 Threadneedle St.

LONDON, E. C.

R. A. Daly fit Co.
CANADIAN

GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Bank of Nova Scotia Building
TORONTO, ONT.

/"YUR “Monthly Review," a brief
summary of business conditions

in Canada, will be sent to you with¬
out obligation, upon request,

GREENSHIELDS & CO.
Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

17 St. John St. Montreal, Can.

CANADIAN
Uunicipal and Public Utility

Bonds

NESBITT, THOMSON11 6 COMPANY. LIMITED If
•22 ST. JAMES ST, MONTREAL
MCRCANTILC TRUST SLO.HAMILTON.

ILatopcr*
F. WM. KRAFT, Lawyer

Specialising in Examination Sc. Preparation of
County, Municipal and Corporation
Bonds, Warrants and Securities and
Proceedings Authorizing Same.

817*880, 111 W. Monroe St,
Harris Trust Building

CHICAGO. ILLINOIS

THE CANADIAN BANK
OF COMMERCE
HBAD OFFIOB, TORONTO

PAID-UP CAPITAL 818.000,800
REST $18,800,000
PrasMsnt, Sir Edmund Walker.C.V.O..LL.D..DJO.

General Manager, Sir John Aird.
Assistant General Manager, H. V. F. J«

and Continental Ee*
Collections

New York Office, 16 Exchange Plana
F. B. FRANCIS, 1
J. A. C. KEMP, [Agents
C. J. STEPHENSON,)

Buy and Sail Sterling and
change and Cable Tranaf
made at all points.
Travelers’ Cheques and Letters of Credit

available in all parts of the world.
Banking and Exchange business of every de¬

scription transacted with Canada.

LONDON OFFICE—2 Lombard Street. X. O.
BANKERS IN GREAT BRITAIN,

The Bank of England,
The Bank of Scotland,
Lloyd’s Bank, Limited.

THE BANK OF NOVA SCOTIA
(Incorporated 1882)

PAID-UP CAPITAL $8,808,088
RESERVE FUND.... 18,000.008
TOTAL ASSETS OVER 188,000,006

Head Office, Halifax, N. S.
General Manager's Office, Toronto, On ft.

187 brandies throughout Canada. Newfoundland,
Cuba, Jamaica, Porto Rico, and In Boston. Chi¬
cago and New York. Commercial and Travelers*
Credits Issued, available in all parte of the world.
Bills on Canada or West Indian points favorablynegotiated or collected by our branches In the
United States. Correspondence invited.

New York Agency, 52 Well Street
H. F. Patterson, Agent.

Correspondents \ Lo*'do" City &Midlan 4
In Great Britain / Royal dank of Scotland.

THE

ROYAL BANK OF CANADA
Established 1869.

Capital Paid Up $14,000,000
Reserve Funds...... 816,000,000
Total Assets $893,800,000

Head Office Montreal
SIR HERBERT 8. HOLT, President

X. L. PEASE, Vice-Pres. A Man. Dimeter
O. E. NEILL. Gen. Manager.

620 Branches throughout the DOMINION OP
CANADA A NEWFOUNDLAND; In HAVANA
and all principal points in CUBA, PORTO RICO.
DOMINICAN REPUBLIC. COSTA RICA and
VENEZUELA. Also in ANTIGUA, BAHA¬
MAS. BARBADOS. DOMINICA. GRENADA.
JAMAICA. 8T. KltfTS. TRINIDAD. BRITISH
HONDURAS and BRITISH GUIANA.

SPAIN—Barcelona.
LONDON OFFICE—Bank Buildii^S.

Princes Street. E. O.
New York Agency—Cor. William'ft Cedar Sts.
7. T. WALKER. O. E. MACKENZIE and

J. A. BEATSON, Agents.

Canadian Securities

W. GRAHAM BROWNE&C6
222 St. Jamei St*3Ct
MONTREAL

Correspondence Solicited

Adrian H. Muller & Son
AUCTIONEERS

Office, No. 88 WILLIAM STREET
Corner Pine Street

Regular Weekly Sales
07

STOCKS and BONDS
EVERY WEDNESDAY

Aft the Exchange Sales Roema
14-18 V*
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Jforeign

AUSTRALIA & NEW ZEALAND

BANK OF
NEW SOUTH WALES

(SMTAtUSUSD 1817.)
Paid Up Capital Vi’HS’SS
iSfi Liability of Proprietor. 19,514,390

SS3.799.COO
AjMti, 31 March 1918. f300.9C4.997

J. RUSSELL FRENCH, General

SfC BRANCHES and AGENCIES hi tbe Aue-
trallaa States. New Zealand. Fiji. Papa. (Near
Chrinee). and London.
The Bank transacts every dessrtothm of

Australian Banking Bastosss.
Wool and other Produce Credits
Head Office

GEORGE STREET
SYDNEY

London Offlee
29, THREADNEEDLE

STREET, IC.,2

TIE WON BANK OF AUSTRALIA United
Ertabllabad 1887 Incorporated 1880

Capital—
Authorized and leewed....... £6,000,000
Paid-up Capital rt.000.0001 To-
Reserve Fund ..£2.028.000(aether S4.02f.000
Reserve Liability of Proprietors....44,000,000
Total Capital and Reserves——£8,028,000

The Bank has 41 Branches In VICTORIA. 29 In
MEW SOUTH WALES. 19 In QUEENSLAND.
14 In SOUTH AUSTRALIA. 21 in WESTERN
AUSTRALIA. 3 In TASMANIA aad*44 InuNRW
BEALAND.

Head Office: T1 CORNHILL. LONDON. E.C.
Manager—A. O. WILLIS.

Aorfotant Manager—W. J.

BANCA COMMERCIALE ITALIANA
Head Office MILAN

Paid-up Capital 8S1.200.0M
Reserve Funds 811.440,000

AGENCY IN NEW YORK.
144 BROADWAY

Leaden Office. 1 OLD BROAD STREET. E. C.
Manager: E. Ooosolo.

End Agency and London Office of the
Italian State Railways, 12 Waterloo Pleas.
Regent St., 8. W.

Correspondents to the Italian Ti ry.

64 Branches In Italy, at all the
principal points in the Kingdom.

Agents la London and Representatives In
U. S. A. for

BANQUE FRANCAISE ET ITALIENNE POUR
L’AMERIQUE DU SUD.

Buenos Ayres, Rio de Janeiro, San Paulo,
Santos, &c. Societa Coaunerclale

d’Oriente. Tripoli.

ERNESTO TORNQUIST & CO. Lda.
BUENOS AIRES
Establlsbed 1830

Oldest business establishment in the
River Plate

Capital fully paid up and Reserves
£2,587,251

General Financial, Banking and
Commercial Business

Clermont & Co.
BANKERS

GUATEMALA,
Central America

Oable Address: “Clermont”

THE LONDON CITY & MIDLAND
BANK UNITED

Bead OffUe

5, THREADNEEDLE STREET, LONDON, L C. I
Overt*** Branch

MAM OLD BROAD STREET. LC.L

Subscribed Capital
Paid-up Capital
Reserve Fund

(*►=«>

1124,624,740
25,963,485
21,730,000

80th Jus. 1,18.

Deposits
Cash in hand and Balances

at Bank of England •

Money at Cali and Short
Notice -

Bills of Exchange
Investments
Advances -

$1,181,151,610

268,547,890

144,789,215
163,948,690
195,876,125
437,602,475

Ts American Officers Proctedfag ta Empe
TMs Bank has made arrangements ts sssabl#

American afflceri having accounts with thasaa ta
sash thalr Chsguss fraa af charge Isa Franca at
any Branch af tha BANK OF FRANCE ar af tha
SOCIETE GENERALE and at t»a BANQUE FRAN-
CAISE FOUR LE COMMERCE ET L’lNDUSTRIE,
Farias In Italy at any Branch af tha BANCA COM*
MERCIALE ITALIANA, and in tha Naar East at
any Branch af tha IMPERIAL OTTOMAN BANK.
Cnstenters have tha sdvantaga af nmlnf all ar

any af tha l.tffiffi Offlcas af tha Bank far thalr
bssalnaas cannactlanc and far thalr Mall, which
will ha carafially distributed.
Branches are established at all tha Camps where

American Treaps are statlened In England.

UR KDWABD H. HOLDEN. Bart.. Chairman.

International Banking Corporation
M WALL STREET, NEW YORK CITY

Capital - 83.250.000
Surplus A Undivided Profits 88,344,000

Branches in:
India Straits Betfamants
China Java
Japan Panama
Phillpplns Colombia
London Santo Dominca

San Francisco

LEU and CO.’S BANK,
LIMITED

ZURICH, (Switzerland)
Founded 1788

Capital Paid up andl Fra. 80,800,000
Raaarva Fund J

EVERY DESCRIPTION of BANKING BUSI¬
NESS TRANSACTED.

Bills of Exchange Negotiated and Collected.
Drafts and Letters of Credit leaned.
Telegraphic Transfers Effected.

•kin and Travel Department.

The Union Discount Co.
of London, Limited

89 CORNHILL.
Telegraphic Address. Udisco. London.

Capital Authorized 810,000,000
Capital Subscribed 8,500,000
Capital Paid-Up 4.250.000
Reserve Fund 4,000,000

$5=£1 STERLING.
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money
on deposit are as follows:
At Call 3 Per Cent
At 8 to 7 Days* Notlee. 8 Per Cent.
The Company discounts approved bank and

mercantile acceptances, receives money on de¬
posit at rates advertised from time to time, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT. Manager.

The National Discount
Company, Limited

88 CORNHILL - - - - LONDON. E. C.
Cable Addreas—Natdls, London.

Subscribed Capital 821.188.628
Paid-up Capital 4.233.328
Reeerve»Fund 2,280,000

(85=£1 STERLING.)
NOTICE Is hereby given that the RATE OF

INTEREST allowed for money on Deposit
Three per cent per annum.

Approved bank and mercantile bills discounted.
Money received on deposit at rates advertised
from time to time and for fixed periods upon
specialty agreed terms.

■ Loans granted on approved negotiable eecurttiei.
PHILIP HAROLD WADE,

BARCLAYS BANK
LIMITED

HEAD OFFICE

54, Lombard St., London, E. C.
Nominal Capital £13,SC
Capital Subscribed £12,479,440
Paid Up Capital £4,894,448
Raaarva Fund . £2,200,000

800 BRANCHES IN GREAT BRITAIN

FOREIGN EXCHANGE DEPARTMENT
84, Lombard Street, London, E. C.

CHAIRMAN F. O. Goodenough
MANAGER W. O. Steveneoa

LONDON COUNTY WESTMINSTER
AND PARR’S BANK LIMITED

ESTABLISHED IN 1888

Authorised Capital £30,000,800
(1.500.000 Shares af £20 each)

Subscribed Capital 27,314,280
Paid-up Capital ....... 4,824,588
Reeerve 4,824,584

( one. 1918.)
Currant, Dapaslt and ether Ac¬
count £230,425,748

Caah in Hand and at Bank of Eng-
and 42,931,098

Monay at Call and Short Notice... 29,528,781
Advanoee and Discounts 117,402,229

HEAD OFFICE: 41, LOTHBURY, E.C. 2.
Foreign Branch Office: 82, Corahill, E.C. 8.

SPANISH BRANCHES:
BARCELONA - Paaeo de Grade 8 and 10
MADRID Calle de Alcala 48

AFFILIATED IN FRANCE:
London County AWestminster Bank (Parle). Ltd.
PARIS - 22. Place Vendome
LYONS 37. Rim de la RepubUqne
BORDEAUX 22 A 24, Court de rintendaaee.
MARSEILLES 31. Rue Paradis

AFFILIATED IN IRELAND:
ULSTER BANK LIMITED

The
Anglo-South American
Bank, Ltd.
ARGENTINA CHILE URUGUAY
FRANCE: Parle
SPAIN: Madrid, Bilbao,

CAPITAL * RESERVES

£6,338,794 @ 35 per £=$31,693,970

HEAD OFFICE, OLD BROAD STREET,
LONDON, E. C.

NEW YORK (Agency), 88 WALLKSTREEY

Every description of Banking and
Exchange business

THE

NATIONAL PROVINCIAL AND
UNION BANK OF EN6LAND

(85=£l.)
SUBSCRIBED CAPITAL
PAID-UP CAPITAL -

RESERVEJFUND -

Limited.

8141,422,100
827,384,420
820,000,000

Head Office:

15, BISHOPSGATE, LONDON, ENGLAND,
with numerous Offices in England

and Walaa
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Jforeign

SPERLING & CQ
Basildon House, Moorgate Sfto

London, £. C.

FISCAL AGENTS FOB

Public Utility
and

Hydro-Electric Companies

NEW YORK AGENTS

SPERLING & CO., INC.
120 BROADWAY.

Somptoir National d’Escrapte do Paris
Capital fully paid up Fra. 200.000.00®
Reserve Fund Fra. 42.000.000
HEAD OFFICE: 14 RUE BERQERE, PARIS
London Office: Kins William Street, E. C.
Branchea at Mancheater and Liverpool
Nearly 800 Branchea In Prance. Spain, Tania.

Egypt. Madagascar. India and Australia.
Agenta of the French Colonial Banka,
BANKING AND EXCHANGE business oG

?7i^»^SSS?pt,OIU.r^8acted* deposit ANDCURRENT ACCOUNTS. DOCUMENTARYCREDITS. SHIP'S DISBURSEMENTS AND
30LLECTION OP FREIGHTS In ail parts of

Banca Italians Di Sconto
with which are incorporated the
Sociata Bancarla Italiana

and the
Societa Italiana di Credito Provincial®

Authorized and Subscribed
Capital Lires 180,000.000

Paid-up Capital 44 167,000,000
Deposits & Current Accts.
(Aug. 81 1817) 44 1,926,000,000

Cash in hand with the Bank
(Aug. 81 1917) 44 188,000,000
Central Management and Head Office:

- ROME
BRANCHES at: Genoa. Milan. Naples. Pa.

lermo, Turin. Venice, Bologna. Catania.Leghorn,
Florence, Ancona. Messina, San Remo. Como
and 60 others in CHIEF CENTRES OF ITALY.

PARIS OFFICE, 2 Rue le Peletier
London Clearing Agents: The London Provincial
A South Western Bank, Ltd.. 168 Fenchurch St.
Joint Proprietors with the Guaranty Trust Co. of
New York of the Italian Discount and Trust

Company, New York. 399 Broadway.

the Mercantile Bank of India Ltd.
Head Office

15 Graoechurch Street, London
Capital £1,600,000. Paid up £662.600.

Reserve Fund l 600.000.
Branches in India, Burma, Ceylon, Straits

Settlements, Federated Malay States. Chinn,
and Mauritius.

STANDARD DANK OF SOUTH AFRICA, Ltd
HEAD OFFICE, LONDON, E. C.

Paid-up Capital £1,548,525 or $7,742,625
Reserve Fund ... £2,000,000 or $10,000,000
Total Resources. . _ £44,230,275 or $221,151,375
About Two Hundred and Fifty Branches and

Agendas throughout South Africa.
W. H. MACINTYRE, Arent

68 Wall St., New York
Also representing The Bank of New South

Wales with branches throughout Australasia.

NATIONAL BANK OF INDIA Limited
Bankers to the Government in British East

Africa and Uganda.
Head Office: 26. Bishopsgate. London, E. C.
Branchea in India, Burma, Ceylon, British East
Africa, Uganda and at Aden and Zanzibar.
****

Subscribed Capital—£2,000,000
Paid-up Capital
Reserve Fund —--/1.360.000

The Bank conducts every description of banking
and exchange business.

Hong Kong & Shanghai
BANKING CORPORATION

PakHiy Capital (Hoag Koag Currmey).--.616.000.060
l>Mlrri Fund (In Gold...S16.000.000t 834.690.000

\In stiver-- 19.600.000/
ReservedLiabQtties of Proprietor 16.006,000
ORANT DRAFTS. ISSUE LETTERS OF CREDIT,

NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA. JAPAN. PHILIPPINES. STRAITS SET¬
TLEMENTS. INDIA.

WADE GARDENER, Agent, 84 Wall St.

Jforefgtt

Banqoe National de Credit
Capital fra. 150,000,000
Reserve Fund.... ” 36,000,000

HEAD OFFICE
16, Boulevard des Italians

PARIS

BRANCHES at: Lyons, Marseilles,
Havre, Angers, Bordeaux, Dijon,
Nantes, Orleans, Rouen, Salnt-EtL
enne, Toulouse, Tours, Troyes, and
140 others In the chief centres of
France.

GENERAL BANKING BUSINESS

SwissBankCorporation
Bul«, Zurich, St Gill, Geneva, Leutenne

LOUDON OFFICE. 43 Lethbury. XC, 2
West End Branch 11c Recent Street

Waterloo Place S.W.l

Capital paid up,. Frs.82,000,000
Surplus, .... Fr8.27.750.900

Snclal facilities offered ta MEMBERS OP
THE AMERICAN MILITARY AND NAVAL
FORCES.

Swiss Banking Association
ormnriy Bank In Winterthur eat 1862

Toggenburger Bank est 1862

Capital, fully paid - Frs. 50,000,000
Reserves • “ 11,900,000

Zurich Winterthur «

Lausanne etc.

St. Call

Documentary credits. Bills collected. Foreign
exchange, travelers’ letters of credit. Ac.

NATIONAL BANK of EGYPT
Head Office—Cairo.

Established under Egyptian Law June. 1898.
with the exclusive right to issue Notes payable at
sight to bearer.

Capital, fully paid
Reserve Fund-

£8.060.600
£1.668.278

LONDON AOENCY
6 AND 7 KINO WILLIAM ST.. LONDON. E.C.

COLONIAL BANK
(Established by Royal Charter 1836)

OFFERS EVERY KIND OF BANKING
FACILITY

Head Office & City Branch
29 GRACECHURCH STREET

LONDON, E. C.
New York Agency—22 William Street

PETROLEUM BANKING & TRUST CO. S. A.
Apart&do (P. O. Box) No. 468—Tample

Tamps, Mexico.
Members of the American Bankers'

Association.
Often every Banking Facility. Payments and

collections made on all parts of Mexico,
in both Mexican gold and

New York exchange.

The National Bank of New Zealand
Limited.

Head Office: 17Moorgate Street, London, E.C.
Chief Office In New Zealand, Wellington.

Authorised Capital - £3,000,000
Subscribed ... 2,250,000
Paid-up M ... 750,1

Reeerve Eund • ■ £715,000
Uncalled capital • £1,500,000
Correspondents in all earts of the world.

#<naiufat

HIGH-GRADE
SOUTHERN BONDS

We buy and sell high-
grade tax-secured municipal
bonds of the Southern States
and their sub-divisions offer¬
ing a safe security with an
attractive yield.

Write for descriptive booklet.

BOND DEPARTMENT

HIBERNIA
BANK & TRUST CO,

NEW ORLEANS

Resources. - . .$40,000,000

High Yield ys Low Yield
Railroad Investments
Tima have changed since absolute

safety necessitated but a low nominal re¬
turn. To-day it is possible to place In¬
vestments with no risk to net 6% to 9%.
A discussion of the present position of
high yield and low yield railroad Invest¬
ments together with a descriptive chart
will be supplied gratis upon requsst.

Address Dept. FC-25

Babson’s Statistical Organization
WELLESLEY HILLS, MASS.

Largest Organisation of its Charardor in the
World.

New Jersey
Securities

OUTWATER & WELLS
18 Exchange Place Tel. 20 Montgomery

Jersey City, N. J.

3Uquttmtton
NOTICE OF LIQUIDATION

The First National Bank of Georgetown, located
at Georgetown, In the State of Delaware, is clos¬
ing Its affairs. All noteholders and other creditors
of the association are therefore hereby notified
present the notes and other claims for payment.
Dated September 30, 1918.L. L. LAYTON.

President.

The Riverside National Bank, located at
Riverside, in the State of New Jersey. Is closing
its affairs. All noteholders and other creditors
of the Association are therefore hereby notified
to present their notes and other claims for pay¬
ment.

ALBERT L. PANOOAST, Cashier.
Dated. October 24. 1918.

CREDIT SUISSE
Established 1866

Capital Sc Reserve, francs 100,000,000
Head Office: Zurich, Switzerland

Branches at Basle, Geneva, St. Gall, Lucent#,
jane, Frawenfeld

at ■ RAMVIMC DIIOING&S
Clash, Ltagi
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Current ?fanH inquiries

LISMAN

WE DEAL IN

Ht—1 Nmt York and Chicago Stock ExehangM

61 BROADWAY, NEW YORK
Houston Belt & Term. 5s

Dul. Rainy Lake &Win. 5s
Union Terminal of Dallas 5s

Kanawha Bridge & Term. 5s
Louisville & Jefferson Bridge4s

Terminal Assn, of St. Louis 4s
Chesapeake &Ohio, Big Sandy 4s

Cin. Indianapolis &Western 5s
Chic. Terre Haute & So. East. 5s

New Orleans Terminal 4s, 1953
Toledo Terminal RR. 4J^s, 1957

Wabash Railroad—All Issues
Victor Fuel Co. 1st S. F. 5s
AND ALL RAILROAD AND STEAMSHIP SECURITIES

BONDS
Our Statistical and Bond Service
is at the disposal of bond invest¬
ors. Call, ’phone or write for in¬
formation.

HUGHES&DIER
Stocks—Bond*—Grain

Member* fPhlla. Stock Exchange
\Ohicago Board of Trade

50BROAD ST., NEWYORK
Telephones Broad 1262-3-4*5.

Direct Private Wire*.

WOOD, STRUTHERS & CO,
5 Nassau Street

NEW YORK

Railroad. MuntelcuL. Industrial and
l*sMk Utility Bonds for Consorratiro

Investment.

Satire Security Iaauea Negotiated
W. W. LANAHAN & CO.

BANKERS
Menken N. Y. and Baltimore Stecfc Exchanger

I trade in

American Tobacco Go.
7% Serial Gold Notes, 1919-23

Inquiries solicited
MATT. H. CONNELL
til Broadway

^ New YorkTelephone: Rector 6467

Amer. Typefounders Preferred
Singer Manufacturing
Ward Baking Com. & Pref.

TOBEY & KIRK
Members Hew York Stock Exchange

SS Broad Street • • NEW YORK

C. I. St. L. & Chic. 1st 4s, 1936
C. B. & Q., III. Div. 4s, 1949
Louisv. & Nashv. Unif. 4s, 1940
Ches. & Ohio Consol. 5s, 1939
Lake Shore Collat. 3J^s, 1998
Chic. & N. W. Ext. 4s, 1926, Reg.

LIBERTY BONDS

$10, $50, $100 and $500 Bonds
Stock Dividend Warranto for

Liberty Bonds.

Hartshome & Battelle
INVESTMENT SECURITIES

Members of the New York Stock Exchange

25 BROAD STREET NEW YORK

American Power ft Light 6s, 2016
Texas Power ft Light Preferred
Kansas Gas ft Electric Preferred
Southern Utilities 6s, 1933
Southwestern Power ft Light Pfd.
H. L. NASON A CO.,

85 Devonshire St. BOSTON

Connecticut Ry. ft Ltg. 4^s, 1951
Ft. Wayne ft Wab. Val. Tr. 6s, 1934
Taylor-Wharton Iron A St. 6s, 1942
Buff. Boch. ft Pittsb. Equip. Issues
SAMUEL K. PHILLIPSACO.
427 Ckeetnut Street PHILADELPHIA

Bklyn Queens Co. ft Sub. 5s, 1941
Ced. Bap. Mfr. ft Pow. 6s, 1953
Central Union Gas Co. 6s, 1927
Edison El. Ilium., Bklyn., 4s, 1939
Kings Co. El. Lt. ft Pow. 6s, 1925
Lex. Ave. ft Pav. Ferry 6s, 1993
Laurentide Pow. Co., Ltd., 6s, 1946
New Amster.Gas Co.Cons.6s, 1948
N.Y. ft Queens EiLLft Pow.6s,1930
N.Y.ft Westchest. Light 6s, 1954
ShawiniganWater ft Power 5s, 1934

Adams Express Co. 4s, 1948
Big Four, Spilngf. ft Col. 4s, 1940
Cin. Sand. ft Clove. 5s, 1928
Grays Point Term. By. 6s, 1947
Housatonic Bailroad 6s, 1937
Michigan Central Deb. 4s, 1929
New England BB. 4s ft 5s, 1945
Bio Grande Southern 4s, 1940
Virginia Midland Gen. 5s; 1936
Wabash, Omaha Division 3^s, 1941
West Virginia ft Pitts. 4s, 1940

Wm. Carnegie Ewen
Tel. Rector 3273-4. 2 Wall Street, New York.

WANTED

Emmett IrrigationDistrict 6s
Lindsay Water Co. 1st 5s
Leavenworth City A Ft. Leaven-
worth Wat. Co. 4s, 5s A 6s

Peoria Water Works 4sA 5s
Kan. City Viaduct A Term* 4\fo
City Wat* Co* ofChattanooga 6s
Newport News Lt. A Wat. Co. 5s
Racine (Wis.) Water Co. 5s
Birmingham Water Co. 5s
Laramie Valley hr. Diet, bonds
Bessemer Coal, Iron A Land 6s

H. C. SPILLER & CO.
INCORPORATED

27 State StrMt
Boston

63 Wall Stroot
New York

NATOMAS CO. OF CALIF.
Securities

SUTRO BROS. & CO.
120 BROADWAY, NEW YORK

Members of New York Stock Exchange
Norfolk By. ft Light 1st 6s, 1949
Norf. ft Ports. Trac. Co. 1st 6s, 1936
Cosden ft Company Bonds
Underly. BB. ft Pub. Utility Bonds

MiddeodorC Williams & Company
Incorporated

INVESTMENT SECURITIES
BALTIMORE. MD.

Consolidation Coal Co. Securities
Consolidated Gas, Electric Light ft
Power of Baltimore Securities

Elk Horn Coal Corp. Securities
Wash. Balt, ft Annapolis Securities

J. HARMANUS FISHER & SONS
(Established 1874.)

SOUTH ST.
_ . . BALTIMORE. MD.Members Baltimore Stock Exchange

Guaranty Trust Co.
Lincoln Trust Co.
Bank of Commerce
FRANK J. M. DILLON

71 Broadway NEW YORK. N. Y
Tel. 648 Rector

ARMOUR & GO. 6s
1919-1924

BULL a ELDREDQE
SI Nassau Street, N. Y. Tel; 432 Cort.

Glover & MacGregor
S4S Fourth Are., PITTSBURGH, PA.

Amer.Wat. Wks. & Elec. 5s, 193
United Goal Corporation Stock
Fall-mount Coal & Coke 4s, 191'

Alabama Gt. Southern 6s. 1943
Amer. Typefounders 6s. 1937Chicago St. Louis & Pitts. 6s. 1932
Columbus Ry. Pr. & Lt. Ss. 1941
Central of Georgia Cons. 6s. 1946
Florida Southern 4s. 1946
Gulf Terminal 4s. 1957
Kanawha & Michigan 2nd 6s, 1927
Meridian Terminal 4s, 1966
Norfolk Terminal 4s, 1961
No. Pac. St. Paul & Duluth 4s, 1996
N. Y. Susq. & West. Terminal 6s, 1943
Pocahontas Cons. Coll. 6s, 1967
Southbound RR. 6s, 1941
Toledo & Ohio West. div. is, 1936
Texas & Pacific Louisiana Div. 6s. 1921
Union Term, of Dallas 6s, 1942
West Va. & Pittsburgh 4s, 1290

BAKER, CARRUTHEIU I PELL
*Bm1 Stack*—Standard oq

IS Broad Steast ' Now York
Plumas 6161 to 5169 Hanover
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Kllicott Square 6s
Guanajuato Reduction ft Mines 6s
Guanajuato Power ft Electric 6s
San Antonio Water Co. 6s
St. Joseph Water Co. 6s
Birmingham Water Co. 6s
Tork (Me.) Light ft Heat 4H» * 6s
Clinton Water Co. 6s
Richmond (Kj.) Water Co. 6s
Racine Water Co. 6s
NewHampshire Elec. Rjs. Com. ft PL
Springfield Breweries 6s ft Pref.
Wichita Water Co. 6s
HutchinsonWater, Light ft Power 4s

HOTCHKIN & CO
'MiryorM#

S3 State St., Boston, Maas.
Long Distance Telephone

Main 460

BaUbttebod 1885.

BiorenaCo.
bankers

•14 ChMtnut St. Philadelphia

Qomtinent,
MnalcipaL Railroad and
Public UtllitU* Stciirltpt.

MflRMn iVM York and Philadelphia
ITfffAanaia3KE4 IUCVBBIIVSB •

Private wtrm to ttaa PrtacfrA]OMm.

Guaranty Trust Co.
Central Union Trust Co.
Amer. Tobacco Co. Div. Scrip
Imperial Tobacco Co., Ltd.

NEWBORG & CO.
Mmhai Now York Shook Exohoogo

SO BROADWAY. N. Y.
Totaphoao. 4300 Sector

PRIVATE WIRE TO 8T» LOUIS

Needham Tire Co. 6% Notes
Due December 1, 1919

To Yield 8%
3URGESS. LANG & CO.

Sears Building
BOSTON

ROYAL DUTCH PETROLEUM
Dutch Fractional Shares,
New Shares and Warrants

Bought, Sold, Quoted

Uoscpft Wtlnlhex & j&oras
StOMOors Non York stock Exchange

SI Broodwa> Now York

Stocks . Bonds
Listed and Unlisted

MILLER & COMPANY
Momben Now York and Phlla. Stock Exchanger
IS# B*way ’Phono S9N Rector Now V«»rk

Western Union Coll. 5s, 1918
El Paso Rock Island 1st 5s, 1951
New Mexico Ry. & Coal 5s, 1951
Florida Southern 1st 4s, 1945
Carolina Clinch. 5c Ohio 1st 5s, 1938
Pine Bluff 5c Western 1st 5s. 1928
Va. Southwestern 1st 5s, 2003
Internat’l Qt. Northern 1st 4s, 1919
Internet 1 Qt. Northern 5% Notes, 1914
Easton 5c Amboy 1st 5s, 1920
New Orleans Qt. No. 1st 5s, 1955
N. Y. Susquehanna 5c West. gen. 5s, 1940
Second Avenue 6% Receivers’ Certificates

WOLFF & STANLEY
Tel. 2860 or 6557 Bread

27 William St.# Now York

THE CHRONICLE

Current JBonfc Enquiries

B. ft O., West Va. ft Pitts. 4s, 1990
Colorado Fuel ft Iron 5s, 1948
B. ft O., Pitts. L. E. ft WestVa. 4s, 1941
Wilmar ft Sioux Falls 5s, 1938
Chic. St. L. ft N. 0.1st Cons. 6s, 1951
NewOrleansTerminal 4s, 1953
ToL ft Ohio Central 1st 6s, 1935
Tol. ft Ohio CenLRy., WestDir. 1st 6s, 1935
Mason City ft Ft. Dodge 4s, 1955
IndianRefining Co. Preferred
New Jersey Zinc Co.
Empire Steel ft Iron Preferred
Duluth Edison Preferred
Niagara Falls Power

J. S. FARLEE & CO.
44 BROADWAY, NEW YORK

Will Buy
Advance Rumely 6s
Casein Company of America
Chic. Sc East. Illinois 4s & 5s
Chic. & Indiana Coal Ry. 5s
Delaware Lack. & Western Coal
Denver & Rio Grande Adj. 7s
Dominican Republic 5s
Evansv. Sc Terre Haute Ref. 5s
Evansville & Indianapolis 6s
Kansas City Gas 5s
Kirby Lumber
Lehigh Valley Coal Sales
Missouri Kansas & Texas Issues
Peoria & Eastern Income 4s
Texas Sc Pacific 2nd Income 5s
West Virginia Coal & Coke

WILLIAM C. ORTON

Niagara Falls Power
5s and 6s

J. S. Bache & Co.
Members of the New York Stock Exchange

NEW YORK Tel. 4400 Broad
Branches and Correspondents

Albany Cincinnati Pittsburgh
Baltimore Cleveland Rochester
Boston Kansas City 8t. Louis
Buffalo New Orleans Syracuse
Chicago Philadelphia | Troy

PREMIER PEACE STOCKS

Emerson-Brantingham
Lima Locomotive
Port Lobos Petroleum

Specialist Beoromniemtion Securities
2S Bread St., New York Ye!. 7140-1-2 Breed

Brrdell %othetg
tu XrvfttwftixE

DUNHAM A CO.
Insestment Securities

43 Exchange Place, *Phone 1900-1 Hanover

CHICAGO
SECURITIES

WE WANT

Federal Lt. ft Tract. 1st 5s
Ft. Worth Pow. ft Lt. Co. 1st 5s
Utah Power ft Lt. Co. 1st 6s
Southern Power Co. 1st 5s
Texas Power ft Lt. Co. 1st 5s
North. States Pow. Co. 1st 5s

Private Phones to Philadelphia Ac Boston

STANDARD
Weekly Summary Q Will be mailed

<m . te

Standard Oil * Investors on
Issues L request

CARL H. PFORZHEIMER ft CO
Phones 4860-1-2-3-4 Broad 25 BROAD ST..N.Y.

BABCOCK. KUSHTON k CO.
Members New York A Chicago Stack Exchanges

1ST South La Salle St. T Well Street
Chieege New York

Gulf & Ship Island 5s, 1952
Cine. Leb. Sc North. 1st 4s, 1942
N. Y. Chic. & St. Louis 4s, 1937
Northern Pacific Term. 6s, 1933
Colorado & Southern 4^8, 1935
Duquesne Light Co. 6s, 1921
U. S. Smelt. & Ref. 6s, 1926
Manila Elec. Ry. & Lt. 5s, 1953
Intematl Paper Co. 5s, 1935
Pocahontas Cons. Coll. 5s, 1957

McKinley & Morris
11 WALL ST. N. Y. Tel. 2244-4-4 Reetor

B. & O., Pitts. L. E. ft West Va. 4s
Central of Ga. Cons. 5s
West Shore 4s
Wise. Cent. Ref. 4s
Great Northern 4
Chic. Ind. ft St. Louis 5s, 1966
New York Central 3J^s
Fla. Cent, ft Pen. 6s, 1923
Southern Ry., St. Louis 4s
East Tenn. Reorganisation 5s
Seaboard Air Line 6s
Choctaw Okla. ft Gulf 6s
New Haven 4s, 1922

Cleveland Elec. Ill. 6s
Amer. Spirits Mfg. 6s
Detroit United 7s
Standard Gas ft Elec. 6s, 1926
Amer. Gas ft Elec. 6s, 2014
Nat. Conduit ft Cable 6s
Phila. Co. 6s, 1922, 5^*, 1919
New York Gas Elec. Ht. ft P. 4s
General Elec. Deb. 5s
Denver Tramway 6s, 1919
Met. Edison 6s, 1922
Adams Express 4s, 1949
New York Dock 4s

SAM’L GOLDSCHMIDT
Phone 5380-1-2-3 Bread 25 Broad Street
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Banters and J8niters ontsftie JJeto gork
ST. LOUIS

A. G. EDWARDS & SONS
38 Wall Street

In St. Louis at 412 Olive Street

SECURITIES
of the

CENTRAL WEST

Herndon Smith Charles W. Moore
William H. Burg

SMITH, MOORE & CO.
Investment Bonds

lot OLIVE ST. ST. LOUIS. MO

DENVER

Mountain States
Telephone

BELL SYSTEM IN COLORADO.
NEW MEXICO. ARIZONA, UTAH,
WYOMING, IDAHO AND MONTANA

7% STOCK
No Bond*—No Preferred Sharos

BOETTCHER, PORTER
& COMPANY

DENVER

DETROIT, MICH.

KEANE, HIGBIE & CO.
MUNICIPAL BONDS

114. Penobscot Bid.. DETROIT

NORFOLK, VA.

MOTTU & CO.

MARK C. STEINBERG & CO.
Members New York SUtck Exchange
Members St. Louie SUtck Exchange

300 Broadway
ST. LOUIS

ST. LOUIS SECURITIES

Members St. Louie Stock Exchange

STIX & CO.
Investment Securities

909 OLIVE ST. ST. LOUIS

NEW YORK
60 Broadway

Established 1892

NORFOLK. VA.

INVESTMENTS

ALABAMA

MARX & COMPANY
BANKERS

Birmingham, Ala.
Dealers in

Southern Investment Securities

PROVIDENCE

STRANAHAN & COMPANY
Specialists in

Bonds and Stocks of
Public Service Companies

New York Boston Providence Worcester
New Haven Aususta, Maine

AUGUSTA

JOHN W. DICKEY
AUGUSTA, GA.

Southern Securities
established 1880

CLEVELAND

OTIS &, COMPANY
INVESTMENT BANKERS

CUYAHOQA BLDO. CLEVELAND
Branch Offices: Columbus, Ohio; Akron, Ohio*’

Youngstown, Ohio: Denver, Colo.;
Colorado Springs, Colo.

Members of New York, Chicago, Columbus
and Cleveland Stock Exchanges and

Chicago Board of Trade.

STANLEY & BISSELL
INVESTMENT BONDS

GARFIELD BLDG. CLEVELAND. O.

We buy ani sell bonds issued by
Ohio Corporations

BUFFALO

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Carporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

MACON

W. M. DAVIS COMPANY
Southern Municipal Bonds

AND

Guaranteed Stocks
MACON GEORGIA

PORTLAND, MAINE

Wanted—Wichita Water Co. 5s
due 1931

H. M. PAYSON &, CO.
Investment Bankers

98 Exchange St., Portland, Maine

SAINT PAUL

F. E. MAGRAW
MUNICIPAL AND CORPORATION

BONDS
Commercial Paper

Local Securities of the Twin Cities
ST. PAUL, MINN.

CINCINNATI

ROBERTS A HALL
fNew York Stock Exchange

Members!Chicago Board of Trade
(Cincinnati Stock Exchange

INVESTMENT SECURITIES
CINCINNATI . OHIO

Exempt from Income Tax

OKMULGEE, OKLA.
Water and Sewer

6% BONDS
Due March 15. 1943

Price 98.50 and Int.

Weil, Roth & Co.
„ . CINCINNATINew York Chicago

EDGAR FRIEDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI OHIO

MINNEAPOLIS

WELLS-DIC <EY CO.
MINNEAPOLIS. MINN.

Original Purchasers of City of Minneapolis
and high-grade Northwest Municipal Bonds.
Twin City Rapid Transit Co. 5% Bonds, e
Minneapolis National Bank Stocks.

Globe Building

PORTLAND, ORE.

MORRIS BROTHERS
Incorporated

THE PREMIER MUNICIPAL BOND HOUSE
OF OREGON

Established Over 25 Years

Government and Municipal Bonds
PORTLAND. OREGON

HALL & COMPANY
INVESTMENT BONDS

Local and Paelflo Coast Soeurltlas

LEWIS BUILDING, PORTLAND, OREGON

_ __ LOUISVILLE

John W. & D. S. Green
Rochester Railway tst St Sd Mtge. 5s
Buffalo Railway 1st Consol is
Buffalo Crosstown is
Louisville Henderson & St. Louis 1st Is
City of Louisville. Ky., Bonds
Louisville Lighting 1st Is

LOUISVILLE. KY.

Henning Chambers & Co
INVESTMENTS

Members New York Stock Exchange

494 West Main Street. LOUISVILLE. KY.

BALTIMORE CINCINNATI

We buy and sell

BALTIMORE
and

CINCINNATI
Securities

Westheimer & Company
Member* of the

New York Stock Exchange
Cincinnati Stock Exchange
Chicago Board of Trade
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financial

Bond Secured
Notes

\

Short term notes of prosper¬
ous and growing utility eom-
nies afford the investor safe and

profitable investment.

Yield 8%.

Maturities 10 to 28 months.

Write for descriptive circulars.

H. M. Byllesby&Company
Incorporated.

220 So. La Salle St.
OHIOAQO.

1220 Trinity Bldg.
NEW YORK.

Foreign Exchange Department
Letters of Credit Negotiated
Arrangements can be made for
the importation of merchandise
through the use of dollar ac¬
ceptances.

Capital and Surplus, £250,000 .

OFFICES

Market & Fulton Flatbush
839 Flatbush Are.

Brooklyn
81*83 Fulton St.

New York

Eighth Street New Utrecht
B’way A 8th St. New Utrecht Are. A 64th St.

New York Brooklyn

Aetna
92 West B’way
New York

Long Island City
Bridge Plasm

Long Island City

Irving Trust Company
FREDERIC O. LEE. President.

Wooiworth Building
New York

High Grade
Investment Bonds

Municipal and Corporation
Issues Underwritten

We specialize in securities of
the Mississippi Valley and the

South

BOND DEPARTMENT

Mississippi Valley Trust Co.
ST. LOUIS

jfiiranctai

NEW JERSEY TAX FREE BONDS
WALLINGTON, N. J., 4^’s

Due June 1, 1928
Price to Yield 4.70%

FRANKLIN TWP., N. J., 4’s
Due June 1, 1929

Price to Yield 4.70%

LYNDHURST TWP., N. \l., 5’*
Due July 1, 1919-1957
Prices to Yield 4.80%

NO. WILDWOOD, N. J., 6's
Due 1932-J933

Prices to Yield 5%

R. M. GRANT & CO.
BOSTON 31 NASSAU ST.. NEW YORK CHICAGO

i i

Government, Municipal, Railroad
Public Utility Industrial

Investment Bonds

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York 105 So. La Salle St., Chicago
Buffalo^ Cleveland MinneapolisPhiladelphia

Baltimore
Boston
Scranton Pittsburgh Detroit Milwaukee

The American Investment Field After The War
Investment bankers and brokers who are desirous of increasing
their clientele will find a special circular we have just issued ou
this subject unusually interesting. It comprehensively discussesthe opportunities offered by the coming “Reconstruction” period
for sound American investments—both here and internationally.
It will be sent upon request.

Rudolph Guenther, Inc.
Specialists in Financial 'Advertising

25 Broad Street Phone Broad 266

A
STONE&WEBSTRE

FINANCE public utility developments
BUY AND SELL securities.

DESIGN steam power stations, hydro¬
electric developments, transmission
lines, city and interurban railways,
gee plants, industrial plants and
buildings.

CONSTRUCT either from our own de¬
signs or from designs of other engi¬
neers or architects.

REPORT on public utility properties
proposed extensions or new projects

MANAGE railway, light, power and gac
companies.

FEW YORK BOSTON CHICAGO

Acme White Lead & ColorWorks 6t
Detroit United Ry.—Issues
Michigan Municipals
Local Detroit Stocks

JOEL STOCKARD A CO.
Members Detroit Stock Exchange

DETROIT MICH.

B. W Strassburger
SOUTHERN INVESTMENT SECURITIES

Montgomery* Ala*

®0anttfc

Position wanted after January 1st
by a 45-year-old man who has had
almost 30 years’ experience in two
country banks in Orange Co., N. Y.
Fifteen years as Cashier. Can give
good returns to the right party for
a salary of $2,500. First class refer¬
ences will be furnished. Address,
R. A. Demarest, Walden, N. Y.

STATISTICIAN or CHIEF CLERK
Twenty years' experience (Banking. Rail¬

roading, Public Utility regulation) now em¬
ployed by State Commission, will consider
permanent position that offers rapid ad¬
vancement in salary and position. Address
“H. A. C.,” care Commercial & Financial
Chronicle. P. O. Box 3, Wall St. Station, N. Y.

Gentleman. Belgian, returning Belgium
after war. seeks Capitalists to form Limited
Company for extension of American trade
(Food Stuffs) in Belgium. For particulars
write “ColUnet”, 132 Mackintosh Place.
Cardiff.

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



It THE CHRONICLE [Vol. 107.

Vntk ^tatementi

OUR RECORD
THIRTY-NINE YEARS OF CONSERVATIVE BANKING

Member Federal Reserve System

State Bank of Chicago
La Salle and Washington Streets

Condensed Statement November 2nd, 191$
RESOURCES

Loans and Discounts $25,832,347 49
Overdrafts 9,762 18
Stoek in Federal Reserve Bank of Chicago 135,000 00
United States Liberty Bonds 6,715,979 54
Other Bonds 1,275,054 65
Customers' Liability on Acceptances 674,383 00
Cash and Due from Banks — 7,909,763 48

$42,552,290 34
LIABILITIES

Capital Stook- - $1,500,000 00
Surplus (earned) 3,000,000 00
Undivided Profits 1,168,283 01
Reserved for Interest and Taxes 328,000 00
Dividends Unpaid 555 00
Acceptances.. 674,383 00
Bills Payable with Federal Reserve Bank 1,000,000 00
Deposits 34,881,069 33

$42,552,290 34
Interest Allowed On Deposits—-Your Business Invited

OFFICERS
GODDARD, Prssidsnt

FRANK I. PACKARD Asst. Cashier
AUSTIN J. LINDSTRdlLAjMt. Cashier
JOSEPH F. NOTHEIS Asst. Cashier
SAMUEL E. KNIGHT Secretary
WILLIAM C. MILLER..Asst. Secretary

LEROY
HENRY A. HAUGAN Vice-President
OSCAR H. HAUGAN...Vice-President
HENRY S. HENSCHEN. V-Pres.* Cash.
C. EDWARDCARLSON.Vice-President
WALTER J. COX Vice-President

BOARD OF DIRECTORS
DAVID N. BARKER
J.J.DAU,Chairman Reid, Murdoch A Co.
LEROY A. GODDARD President
HENRY A. HAUGAN Vice-President
H. G. HAUGAN Retired

OSCAR H. HAUGAN Vice-President
A. LANQUIST, Pres.Lanq't A Illsley Co.
W. A. PETERSON, Prop. Pet n Nursery

SHARLES PIEZ Pres. Link Belt Co.OSES J. WENTWORTH Capitalist

R1PORT OF THE CONDITION OF

THE CORN EXCHANGE NATIONAL BANK
OF CHICAGO

At the Clots of Business November 1st, 1918 ~~
RESOURCES

Time Loans S55.74t.074 It
Demand Loans... 12,345,995 05

$58,096,059 tS
U. 3. Certificates of Indebted^
new and Bonds 5,679,959 50

Other Bonds 2,604,295 29
Stock In Federal Reserve Bank. 200,000 00
Stock in Amer. Porn Bkt. Corp. 299,880 00
Bank Building 1.980.000 00
Customers* Liability on Letters
Of Credit 194,043 54

Customers* Liability on Accept¬
ances 3.124,461 81

Cash on Hand and
Checks for Clear¬
ing House $6,142,586 86

Due from Federal
Reserve Bank.. 8,357,850 28

Due from Other
Banks. 18,593,217 93

Due from Treas¬
urer U. S 94.000 00

33,187,656 07

LIABILITIES.
Capital $5,000,000 00
Surplus 7,000,000 00
Undivided Profits., 1,650,177 73
Dividends Unpaid 9,722 00
Bills Payable with Federal Re-
serve Bank —...— 4,000,000 00

Reserved for Texes 821.547 56
Unearned Interest — 673,102 48
Liability on Letters of Credit— 194,042 64
Liabilityon Acceptances 2,126,461 81
Deposits— '
Banks A Bankers$30.995,949 66
Individual 62,596,839 80

98.592,289 46

$113,467,364 64$113,467,364 64
OFFICERS

RNEST a. HAMILL President JAMES G. WAKEFIELD CashierARJLES L. HUTCHINSON Vlce-Pres. LEWIS E. QARY Asst. Cashier
). A. MOULTON Vice-President EDWARD F. SCHOENECK Asst. Cashier
>WEN T. REEVES JR. Vice-President JAMES A. WALKER Asst. Cashier
, EDWARD MAASS Vice-President CHARLES NOVAK Asst. Cashier .fORMAN J. FORD Vice-President JOSEPH C. ROVENSKY Asst. Cashier

Acts as

Executor
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on deposits*

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $10,000,000
Member of Federal Reserve System

E. B. Morris, President

tSrust Companies
** Identified with Chicago’*

Progress Since 185799

Statement of Condition at the Cotmnence-
awnt at Business Nov. 2.1913

RESOURCES
Loans and Discounts $72,985,857 $8
United States Bonds and
_ Certificates—... 498,918 00Other Bonds andMortgages 10,243.942 18
Stock in Federal Reserve
_ Bank......— 350.000 00
Customers* Liability under
„ Letters of Credit 7.142,135 00Customers* Liability under
Acceptances $,656,029 95

Cash & Due from
Federal Re¬
serve Bank. .$9,995,026 28

DuefromOther
Banks and
Bankers 11.084.986 09

Chedts for Clear-
ing House.. 1,118.866 8$

24.199.659 12
$122,006,499 88

LIABILITIES
Capital $8,000,000 00
Surplus 9,000,000 00
Undivided Profits 979.840 76
Reserved for Accrued Inter¬
est and Taxes 697,187 90

Re-discounts with Federal
Reserve Bank 1,902,500 00

Liability under Letters of
Credit 7,889,940 41

LiabilityunderAcceptances 8,814,969 00
Deposits 98,272.071 81

$122,006,499 88

DEPARTMENTS
Commercial-Savings-Trust-Bond
Farm Loan—Foreign Exchange

OFFICERS
ORSON SMITH—Chairman of the Board
EDMUND D. HULBERT President
FRANK O. NELSON Vice-President
JOHN E. BLUNT, JR Vice-President
C. E. ESTES Vice-President
F. W. THOMPSON Vice-President
H. G. P. DEANS Vice-President
P. C. PETERSON Cashier
JOHN J. GEDDES Assistant Cashier
F. E. LOOMIS ...Assistant Cashier
LEON L. LOEHR—Sec. and Trust Officer
A. LEONARD JOHNSON..Asst. Secretary
G. F. HARDiE...-Mgr. Bond Department
C. C. ADAMS Asst. Mgr. Bond Dept.

DIRECTORS
FRANK H. ARMSTRONG. President Reid.

Murdoch & Company.
CLARENCE A. BURLEY. Attorney and

Capitalist.
R. T. CRANE, JR., President Crane Com-

HEr/i?vyp. CROWELL, President Quaker
Oats Company.

HALE HOLDEN, Regional Director U. S.
Railroad Administration.

MARVIN HUGH ITT, Chairman Chicago
& North Western Railway Company.

EDMUND D. HULBERT, President.
CHAUNCEY KEEP. Trustee Marshall

Field Estate.
CYRUS H. McCORMICK, President Inter¬

national Harvester Company.
SEYMOUR MORRIS, Trustee L. Z. Letter

Estate.
JOHN S. RUNNELLS, President Pullman

Company.
EDWARD L. RYERSON, Chairman Joseph

T. Ryerson & Sons.
JOHN G. SHEDD. Presiden Marshall

Field & Company.
ORSON SMITH, Chairman.
JAMES P. SOPER, Vice-President Soper

Lumber Company.
Maj. A. A. SPRAGUE, U. S. Army.
MOSES J. WENTWORTH, Capitalist.

CHICAGO

JOHN BURNHAM
& CO.

BONDS
BANK SHARES

UNLISTED SECURITIES

La Salle & Monroe Sts.,
CHICAGO

118 Broadway,
NEW YORK
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The First National Bank of Chicago
CHARTER NUMBER EIGHT

STATEMENT OF CONDITION AT CLOSE OF BUSINESS NOVEMBER 1. 191S
LIABILITIESassets

Loans and Discounts. ..... .|111,W|,8M 19
United States Bonds amf Certificates 11448,710 00
Bonds to Secure U. S. Postal Savings Deposits 1488,800 00
Other Bonds and Securities (market value).. 8,479,878 88
National Safe Deposit Co. Stock (Bank Building)— 1,100,000 00
Federal Reserve Bank stock

_ *80,000 00
Customers* liability uxider letters of credit... 0,881,094 07
Customers* liability account of acceptances.... 9,100,901 SO

Cash Resource*-- .

Due from U. S. Treasurer..— SS
Due from Federal Reserve Bank 10,494,989 88
Cash and Due from Banks 49,090,019 IT

Other Assets.
84,788,008 40

800,081 07

8100,708,894 00

Capital Stock paid in. — 810,000,W
Other Undivideifnonts..——.—........... 8,088,4< _

Discount Collected but not burned.—............. 1,110,997
Dividends^Declared hut Unpaid ... 8,840
Reserved for Tax*s___^—— ...—. ,1*888,943
Bills Payable with Federaf iReserve Biunik 18,MS,000'
Rediscounts with Federal Reserve Bank—:. 8,080,000'
Foreign BUls Rediscounted 1,188,888
Cash Letters of Credit—.— —....—. 814,708
Liability under Letters cTQrtdit ——0,818,884^
Acceptances executed for customers 9,808,040

Liability to custmners account payamnts Fourth -
Liberty Loan .............. 1*888*880 00

Liabilities other than those above stated...—..... '884,148-98
---' 8800,70M9m

FRANK O. WBTMORE President
H. H. HITCHCOCK Vice-President
EMILE K. B0I80T Vice-President
CHARLES N. GILLETT. Vice-President
JOHN P. OLB8QN Vice-President
M. D. WITKOW8KI Vice-President
ARTHUR W. NEWTON Vice-President
JOHN J. ARNOLD Vice-President
JOHN F. HAGEY Vice-President
WILLIAM J. LAWLOR Vice-President
R. F. NEWHALL. Cashier

JAMES B. FORGAN. Chairman
Assistant Cashiers

WILLIAM H. MONROE Asst.
H. H. HEINS Asst.
A. C. O. TIMM Asst.
GEORGE H. DUNSCOMB Asst.
JAMES B. FORGAN, Jr Asst.
RICHARD J. CODY Asst.
C. V. ESSROGER Asst.
JAMES P. McMANUS Asst.
A. N. CORDELL Asst.

Auditing Department
H. L. DROEGEMUELLER

of the Board • V.;
Credit and Statistical Dept.

J.W. LYNCH......................Mattaoar
Discount andCoflsMtttBoit ' >**

A. V. DILLON ....... ...J.Manager
Foreign Exchange Department

JOHN J. ARNOLD * VT.Vice-President
CHARLE8 P. CLIFFORD Manager
HARRY SALINGER ..Asst. Manger

Law Department
EDWARD B. BROWN-.. Attorney
JOHN N. OTT Asst. Attorney

Cashier
Cashier
Cashier
Cashier
Cashier
Cashier
Cashier
Cashier
Cashier

Auditor

First Trust and Savings Bank
STATEMENT OF CONDITION AT COMMENCEMENT OF BUSINESS NOVEMBER 8, 1918

Bond. ASS.ETS 04
Time Loans on Collateral 14,888,487 88
Other Loans - 18,488,844 88
Federal Reserve Bank Stock 815,000 00
Customers* Liability for acceptances—------------- 848,880 87
Demand Loans on Collateral— 818,888,818 89
Due from Federal Reserve Bank 8,988,808 98
Cash and Due from Banks 7,188,448 08

— 88,888,468 71

LIABILITIES
Capital _____________________

Surplus and Undivided Profits
Reserve for Interest and Taxes... ...

Bills Payable v
Acceptances executed for customers
Time Deposits $48,088,876 47
DemandDeposits 84,980,480 99

Liability to customers
Liberty Loan,

accounts payments Fourth

$98,408,688 81

88,000,000
0,880,788
898,889

1,000,000
040,080 01

78,014,807 48
0,188,488 00

898,408,888$!

EMILE K. BOISOT President
FRANK O. WETMORE Vice-President
LOUIS BOISOT... Vice-President

Trust Department
B. O. HARDENBROOK. Vice-President

Banking Department

JAMES B. FORGAN, Chairman of the Board
FRANK M. GORDON .Vice-President

Bond Department
ROBERT D. FORGAN Treasurer
DAVID V. WEBSTER Secretary
ROY O. OSGOOD Trust Officer
C. O. FLEAGER Asst. Treasurer

A. W. CONVERSE -Asst. Secretary
OLIVER A. BESTEL. Asst. Trust Officer
ROBT. L. DAVIS Mgr. Real Estate Dept.
EDWARD E. BROWN Attorney
JOHN N. OTT Asst. Attorney

DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINQS BANK

Beniamin Allen Augustus A. Carpenter E. T. Jeffery Nelson Morris Clive RunneDs Wm. J. Watson
A. C. Bartlett D/Mark Cummings Robert P. Lamont Charles H. Morse John A. Spoor Frank O. Wetmore
Emile K. Boisot James B. Forgan William J. Louderback Joseph D. Oliver Silas H. Strawn Thomas E. Wilson
William L. Brown H. H. Hitchcock Harold F. McCormick Henry H. Porter Bernard E. Sunny Clarence M.Woolley

William Wrigley, Jr.
Combined Deposits of Both Banks $262,656,721 99

INCORPORATED 1870

CONTINENTAL BANK
BROAD STREET & EXCHANGE PLACE

NEW YORK
Condensed Statement Nov. 1, 1918

Loans and Discounts 85,540,608 98
Bonds and other Securities 1,665,814 85
Real Estate 87.540 81
Exchanges for Clearing House 7,898,781 89
Due from Banks 188.408 SO
Cash 1,859,685 IS

815.875,188 19
Capital 51,000.000 00
Surplus and Undivided Profits 664,01116
Reserved for Taxes, Expenses, Ac. 114,896 57
Rediscounts with Federal Reserve
Bank, C^tificates ofDeposit, Ac. 1,590,000 00

Deposits 18,506.280 45
$15,876,188 19

OFFICERS
ALBERT TAG Chairman
J. F. FREDERICHS President
D. 8CHNAKENBERG-— Vice-President
HENRY BLOCK Vice-President
F. H. HORNBY Cashier

New Jersey Municipal Bonds
Descriptive List on Request

J.S. RIPPELACOMPANY
18 CLINTON STREET NEWARK, N. J.

W. H. Goadby & Co.
Members New York Stock Exchange

NO. 74 BROADWAY NEW YORK

Safeguard Your Estate
by appointing the Central Union
Trust Company of New York
your executor or co-executor and
trustee.

This Company possesses all die neces¬
sary qualifications of an expert trustee
through years of experience.
The cost of this service is regulated by
law and will cost no more than that of
an individual.

Any of our officers will be glad to talk
over these matters with you.

Central Union Trust Company
OF NEW YORK

8o Broadway 54 Wall Street
Puna Bumi
788 fifth Amu

42am Stxxxt Branch
Madison Avs. A 42nd St.

5tx Avx.Bxanox
425 Fifth Avuw

Capital, Surplus and Undivided Profits $29,000000
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IPanfe Statements

THE COAL & IRON NATIONAL BANK
OF THE CITY OF HEW YORK

Statement at Close of Business Nov. /«1918
LIABILITIES

Capital Stock $1,000,000 00
Surplus and Undivided Profits- 1,028.123 02
Unearned Discount 92,871 97
Reserve (Taxes and Contingen¬
cies) 98.268 26

Circulation 414,600 00
Deposits 14.232.166 92
Postal Savings Deposits ... 409,215 71
IJ. S. Government Deposits 2,262,900 00
Rediscounts Federal Reserve
Bank ... 1,409.623 82

Acceptance account Customers. 421,370 86

RESOURCES
Loans and Discounts $11,420,828 74
U. S. Liberty Bonds 2.694.099 13
U. S. Bonds account Circulation 415,000 00
Other Stocks and Bonds 2,280,294 21
Due from Banks 706,047 78
Cash and Exchanges 3,485,716 29
Customers* Liability Letters of
Credit, Acceptances, &c 366,754 41

$21,368,740 56$21,368,740 66
JOHN T. SPROULL, President

DAVID (TAYLOR, Vice-President ALLISON DODD, Vice-President
Member New York Clewing House Association

Depositary of the United States, City of New York and State of New York

MELLON NATIONAL BANK
PITTSBURGH

STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 1 1918

RESOURCES
Loans, Bonds and Investment Securities .$105,012,302 73
Overdrafts 4 55
Cash _____ _ 4,155,423 23
Due from Banks. __ __ . 15,398,281 86

$124,566,012 37
LIABILITIES

Capital __ __ $6,000,000 00
Surplus and Undivided Profits _ __ 4,420,368 31
Reserved for Depreciation, &c _s _ 2,613,573 56
Borrowed from Federal Reserve Bank. 2,000,000 00
Circulating Notes 4,761,000 00
Deposits * . 104,771,070 50

$124,566,012 37

REPORT OF THE CONDITION OF

THE HANOVER NATIONAL
BANK

OF THE CITY OF NEW YORK
at New York, in the State of New York, at the close
Of business November 1, 1918:

RESOURCES.
Loans and discounts $105,271,324 67
U. S. bonds to secure circulation 150,000 00
U. S. bonds and certificates of indebted¬

ness to secure U. S. deposits 10,161,000 00
U. 8. bonds and certificates of indebted¬

ness owned and unpledged 493,250 00
Bonds and securities (other than U. 8.)
to secure U. S. deposits , 7,245,479 03

Bonds, securities, Ac 2,994,451 42
Banking house 4,925,000 00
Overdrafts 499 86
Due from banks and bankers 4,731,053 26
Checks and other cash Items 1,704,881 48
Exchanges for clearing house 31,857,426 12
Specie, gold 4,141,502 00
Other cash in vault 1,367,051 74
Due from Federal Reserve Bank 19,153,686 36
Redemption fund and due from U. 8,
Treasuer 89,500 00

Customers’ liability under letters of
credit 510,509 54

Customers’ liability account of “accept¬
ances" 500,000 00

Interest earned but not collected 355,001 65

$195,651,617 13

LIABILITIES.
Capital stock paid in
Surplus fund
Undivided profits $3,577,627 47
Discount received but
not earned 700,409 39

War reserve..
Reserved for taxes
National bank notes outstanding
Due to banks and bank¬
ers $97,857,760 26

Individual deposits sub¬
ject to check... 50,207,264 70

Dividends unpaid 6,452 00
Demand certificates of
deposit 15,682 40

•Certllied checks 17,467,976 19
Cashier’s checks out¬
standing 3,955,690 44

U. 8. deposits.... 2,434,140 78

Letters of credit
"Acceptances” based on imports and
exports

$3,000,000 00
14,000,000 00

4,278,036 86
250,000 00
921,721 49
150,000 00

171,944,966 77
606,892 01

500,000 00

$195,651,617 18
State of New York, County of New York, ss.:
I, WM. E. CABLE, Jr., Cashier of The Hanover

National Bank of the City of New York, do solemnly
swear that the above statement is true to the best of
my knowledge and belief.

WM. E. CABLE, Jr., Cashier.

Subscribed and sworn to before me, this 8th day of
November, 1918.

W. I. THOMAS, Notary Public,
New York County.

Correct—Attest:
WILLIAM WOODWARD, }
WM. WARREN BARBOUR,\Directors.
SAMUEL T. PETERS. J

fWSHt

CONDENSED REPORT

Merchants National Bank
of the City of New York

FOUNDED

180 3

November 1, 1918.
RESOURCES.

Bills Discounted. $19,758,464 08
Time Loans on Collateral 2,138,767 80
Demand Loans on Collateral 9,689,817 26
U. S. Bonds to Secure Circulation. 1,897,500 00
U. 8. Bonds and Certificates of
Indebtedness 2,710,790 00

Other Securities 486,553 34
Customers’ Liability under Letters
of Credit and Acceptances 3,448,333 59

Customers’ Liability Account of
Acceptances Bought and Sold.. 3,839,096 87

Banking House 995,257 34
Cash and Due from Banks _ 8,604,456 63

$53,569,036 91
LIABILITIES.

Capital $2,000,000 00
Surplus 2,000,000 00
Undivided Profits 851.331 00
Reserved for Taxes and Interest.. 106,283 91
Reserved for Unearned Discount.. 72,538 22
Circulation 1,861,600 00
Letters of Credit and Acceptances. 3,478,022 75
Bills Payable and Rediscounts 3,390,640 94
Customers’ Liberty Loan Notes
Rediscounted 4,055,030 00

Contingent Liability on account of
Acceptances Endorsed and Sold. 3,839,096 87

Deposits 31,914,493 22
$53,569,036 91

230th Semi-Annual Dividend Paid July 11918.

OFFICERS.
THEODORE E. BURTON President
RAYMOND E. JONES Vice-President
HARRY T. HALL.. .Vice-President
FRANK L. HILTON. Vice-President
OWEN E. PAYNTER Cashier
IRVING S. GREGORY Asst. Cashier

New York County National Bank
14TH ST. & EIGHTH AVE.

NEW YORK CITY
STATEMENT NOV. 1 1918

RESOURCES
Loans and Investments $7,523,435 42
United States Bonds 1,497,770 00
Real Estate and Fixtures 269.050 00
Exchanges for Clearing House 776.025 24
Cash and Reserve 2,566,396 60

$12,632,677 26
LIABILITIES

Capital Stock, Surplus and Profits. $1,392,863 25
Circulation 199.800 00
Accrued Interest, Taxes, Ac 16.000 00
DEPOSITS 11.024.014 01

$12,632,677 26
OSCAR COOPER President
JAMES C. BROWER, Vice-President
LEWIS L. PIERCE, 2d Vice-President
LAWRENCE J. GRINNON. Cashier
A. 8. HURST, Asst. Cashier

Bonk Statement

THE

CHASE NATIONAL BANK
Of the Gty of New York

Statement at close af
business Nov. 1, 1918

ASSETS.
U. S. and other Bonds to secure
Circulation and U. S. De¬
posits $12,684,352 90

U. S. Bonds and Certificates of
Indebtedness 11,082,573 27

Bonds and Stocks 32,105,424 84
Customers Liability account of
Acceptances and Letters of

_ Credit 13,323,948 52
Customers Liability account of
Acceptances, Bought and
Sold 14,948,798 81

Bills Discounted ! 77,268,640 11
Time Loans on Collaterals 133,630,958 58
Demand loans on
collaterals $65,165,141 75

Cash and Due
from banks—. 69,515,348 90

Five per cent.
fund 55,000 00

Due from Federal
Reserve Bank . 34,355,926 11

169,091,416 76

$464,136,113 09

LIABILITIES.
Capital Stock—$10,000,000 00
Surplus 10,000,000 00
Undivided Profits 5,522,936 00

$25,522,936 00
Circulation 1,100,000 00
Deposits—
Individuals ---229,354,724 97
Banks 124,127,912 38
United States
Government. 16,153,235 54

. 369,635,872 89Bills Payable with Federal Re¬
serve Bank — 15,000,000 00

Acceptances based on Imports
and Exports 13,177,482 S3

Contingent Liability on Ac¬
ceptances Bought and Sold- 14,948,798 81

Letters of Credit 9,728,124 85
Reserved for Taxes 1,266,898 71
U. S. Bonds, Certificates of In¬
debtedness and other Bonds
Borrowed 13,756,000 00

$464,136,113 09

LINCOLN NATIONAL BANK
OF THE CITY OF NEW YORK

42 St. opposite Grand Central Terminal

NOV. 1, 1918

$1,000,000 00
1,000,000 00
1,008,578 00
19,728,567 00
24,049,222 00

Capital . . . .

Surplus . • . .

Undivided Profits
Deposits . . .

Total Resources
OHAS. ELLIOT WARREN. President
WM. A. SIMONSON. Vice-President
DAVID O. GRANT. Vice-President
JOHN S. SAMMIS Jr., Cashier
HENRY E. STUBING. Asst. Cashier
THOMAS KENWORTHY. Asst. Cashier
EDWARD L. BISHOP. Asst. Cashier

DIRECTORS
Eben E. Olcott, William A. Simonson,
Joseph P. Grace, Edward L. Rossiter,
William O. Rockefeller, Howard S. Borden,
Marcellas Hartley Dodge, Howard C. Brokaw,
William Brewster, William 8. Hawk,
Harry J. Luce, Edward W. Brown,

Chas. Elliot Warren.

ESTABLISHED 1881

GARFIELD NATIONAL BANK
FIFTH AVE. AND 23RD ST.

NEW YORK CITY
NOV. 1, 1918

Capital .... $1,000,000 00
Surplus & Profits 1,372,637 00
Deposits ... 12.435,778 00
Total Resources 17,641,860 00

OFFICERS
RUEL W. POOR. President
HORACE F. POOR, Vico-President
ARTHUR W. SNOW, 2d V.-Pres. A Cashier
RALPH T. THORN, Asst. Cashier
JOHN W. PEDDIE, Asst. Cashier

DIRECTORS .

Ruel W. Poor Albrecht Pagenstecher Jr.
William H. Gelshenen Esmond P. O’Brien
Thomas D. Adams Angler B. Duke
Robert J. Horner Joseph H. Emery
Frederick T. Fleitmann William N. Mcllravy

Horace F. Poor
We solicit accounts from Banks. Bankers.

Corporations, Firms and Individuals, and
will be pleased to meet or correspond with
those contemplating making changes or
opening new accounts.

Digitized for FRASER 
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IBank Statement*
REPORT OF THE CONDITION OF THE

FIRST NATIONAL BANK OF
NEW YORK

At the close of business November 1st, 1918.
RESOURCES.

Discounts and Time Loans $45,279,875 74
Customers’LiabilityaccountAcceptances 6,797,127 40
Overdrafts 26,683 96
Interest earned but not collected—ap¬
proximate 404,260 43

United States Bonds and Certificates of
Indebtedness owned unpledged 19,763,050 00

Payments actually made on Liberty
4\i% bonds of the Fourth Liberty
Loan owned 22,301,348 28

U. S. Bonds to secure circulation 8,649.000 00
U. 8. Bonds to secure U. S. deposits 39,613,000 00
U. 8. Certificates of Indebtedness to

secure Bills Payable 80,000,000 00
Bonds, Securities, Ac 40,377,002 12
Bonds to secure U. 8. Deposits 24,719,636 16
Bonds Loaned... 99,750 00
Banking House 1,750,000 00
War Saving Certificates &
Thrift Stamps $291 25

Specie and currency 1,130,102 44
Legal Tenders and Bank
Notes 1,028.784 00

Due from Treasurer of U.S. 56,038 05
Exchanges 13,684,128 75
Due from Banks 5,627,128 63
Demand Loans 30.026,663 84
Due from Federal Reserve
Bank 19,741.193 60

71,294,330 56

$361,075,064 65
LIABILITIES.

Capital $10,000,000 00
Surplus— 20,000,000 00
Profits 11,608.554 50
Interest and Discount collected but not
earned, approximate 138,445 61

Circulation 8,411,997 50
Deposits, Banks $56,707,236 01
Deposits, Individuals 110,005,408 63
Deposits, U. S 56,306,295 00

223,018,939 64
Bills Payable 80,000,000 00
Bonds Borrowed 250,000 00
Reserved for Taxes 850,000 00
Acceptances 6,797,127 40

$361,075,064 65
I, Francis D. Bartow, Cashier of the above-name

Bank, do solemnly swear that the above statement is
true to the best of my knowledge and belief.

FRANCIS D. BARTOW, Cashier.
Subscribed and sworn to before me, November 14th,

1918. HERBERT F. CHRISTIE, Notary Public.
N. Y. Co. No. 69 N. Y., County Reg. No. 9023.
Correct—Attest:

GEO. F. BAKER, )
JOHN R. MORRON, [Directors.
CHARLES D. NORTON,]

REPORT OF THE CONDITION OF

THE BANK OF AMERICA
at the close of business on the 1st day of November
1918:

RESOURCES.
Stock and bond investments, viz.:
> Public securities $643,280 59
W- Private securities 2,860,856 31
Real estate owned 900,000 00
Loans and discounts secured by bond
k and mortgage, deed or other real
* estate collateral 5,000 00
Loans and discounts secured by other
collateral 14,386,928 67

Loans, discounts and bills purchased
not secured by collateral 11,557,596 92

Overdrafts 4,919 32
Due from trust companies, banks and
bankers 1,357,354 40

Specie 013,607 46
Other currency authorized by the laws
of the United States 508,684 00

Cash items, viz.:
Exchanges and checks
for next day's clear¬
ings $15,913,024 37

Other cash items 632,773 05
16,545,797 42

Due from the Federal Reserve Bank
Of New York 3,626,428 54

Other assets, viz.:
Accrued interest not entered on books
at close of business on above date.. 39,500 00

Total $53,049,953 63
LIABILITIES.

Capital stock $1,500,000 00
Surplus:
Surplus fund $6,000,000 00
Undivided profits 859,651 91

6,859,651 91
Deposits:
Due New York State
Savings Banks $3,406,770 75

Other deposits seemed
by a pledge of assets. 2,817,365 00

Deposits subject to
check 21,476,240 62

Demand certificates of
deposit 561 92

Cashier’s checks out¬
standing 84,913 35

Certified checks 11,044,518 96
Unpaid dividends 807 00
Due trust companies,
banks and bankers.. 5,706,833 75

Total deposits 44,538,011 35
Other liabilities, viz.:
Reserves for taxes $7,067 83
Accrued interest not
entered on books at
elose of business on
above date 11,700 00

Estimated unearned
discounts 133,522 54

152,290 37

iBank Statements

INCORPORATED 1803

THE PHILADELPHIA
NATIONAL BANK

Philadelphia, November 1, 1918.
RESOURCES.

U. S. Bonds and Certificates of Indebtedness. _ $38,332,785 00
Loans, Discounts and Investments 89,804,631 55
Accrued Interest Receivable 232,644 11
Customers’ Liability under Letters of Credit
and Acceptances 11,953,692 86

Due from Banks 37,962,944 25
Exchanges for Clearing House 3,229,539 43
Cash and Reserve. 12,402,633 40

$193,918,870 60
LIABILITIES.

Capital Stock $3,000,000 00
Surplus and Net Profits 7,596,616 15
Unearned Discount 726,313 64
Reserved for Taxes 260,448 23
Accrued Interest Payable 115,675 85
Letters of Credit and Acceptances 15,234,453 06
Acceptances of Other Banks Sold 2,170,768 83
*U. S. Bonds Borrowed. 21,880,000 00
Bills Payable with Federal Reserve Bank 8,000,000 00

(Individual.... $67,451,389 65
Deposits] Bank 33,957,311 69

U. S. Government 33,525,893 50 134,934,594 84

$193,918,870 60
LEVI L. RUE, President

CHARLES P. BLINN, Jr., Vice-Pres. FRANK P. STEPHENS, Asst. Cashier.
HOWARD W. LEWIS, Vice-Pres. JOHN SCHLAGLE, Asst. Cashier.
WILLIAM S. MADDOX, Vice-Pres. GEORGE H. MILLETT, Asst. Cashier.
HORACE FORTESCUE, V.-Pres. & Cash. JAMES A. DUFFY, Auditor.
STEPHEN E. RUTH, Asst. Cashier. EDGAR ROSS, Mgr. Foreign Dept.
EDWARD S. LEWIS, Asst. Cashier. HORACE G. POLHEMUS, Mgr. Cr.Dept.
DAVID W. STEWART, Asst. Cashier. NORMAN T. HAYES, Mgr. Tran. Dept.

George Wood
Alfred C. Harrison
Levi L. Rue
George H. McFaddan
Randal Morgan
Samuel Rea

DIRECTORS.
Pierre S. du Pont
Asa S. Wing
Samuel M. Vauclain
William H. Donner
Wallace D. Simmons
Samuel D. Warriner
S. Pemberton Hutchinson

Alva C. Dinkey
Eldrige R. Johnson
J. Howard Paw
J.Kearsley Mitchell
Henry G. Brengle
G. Colesberry Purves

Ia

WHY THEY CALL US
"OLD BULLION”

During the panic of ’57, when banks were besieged by de¬
positors demanding their money, an old woman cam# to the
Chemical Bank and thrust in a handful of bank bills at the
paying teller’s window.
The paying teller, seeing that they were not Chemical Bank

bills, was about to hand them back when one of the directors
instructed him to “give the old lady tha gold.”
This action was greeted with an outburst of applause by

the bystanders, most of whom withdrew without asking for
their money.
From that day on, the Chemical Bank has been known as

"Old Bullion.”
This sobriquet may have been forgotten, but not the methods

by which it was earned.
We seek new business on our record.

Gttp
(Uljmiral National Hank

of •Nun fork
a

03Total. $53,949,953 63
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ftotb Statement*

The
First National Bank

of Boston
Condensed Statement of condition as of

November /, 1918.

RESOURCES
Time Loan $141,064,930 47
Demand Loan 20,132,358 36
United States Bonds to secure circulation
United States and other bonds to secure govern-

500,000 00

ment deposits 25,097,588 85
United States and other bonds and securities. . . 16,354,319 96
Customers Liability Account of Acceptances 19,383,619 66
Banking House 1,500,000 00
Cash and Due from Banks 58,776,943 45

a

$282,809,760 75

LIABILITIES

Capital stock $7,500,000 00
Surplus and Undivided Profits 20,053,074 70
National Bank Notes Outstanding 500,000 00
United States Bond Account 20,500,000 00
Acceptances Executed 21,568,131 40
Acceptances and Foreign Bills Sold 8,447,598 86
Deposits 204,240,955 79

$282,809,760 75

Branch at Buenos Aires, Argentina

NASSAU NATIONAL BANK
BROOKLYN, N. Y.

Condensed Statement Nov. 1. 1018

RESOURCES
Loans and discounts SO.850,966 54
United States bonds.. 3.815.101 00
Bonds andeecurities 1,591,674 77
Exchanges $1,579 «44 93
Cash and reserve 1,857.965 26
Doe from banks 644.524 93

4,082,335 12

$18,840,077 48
„ ^ LIABILITIESCapital stock paid In $1,000.000 00
Surolus (earned).... 1.000.000 00
Undivided profits 173.049 14
Reserve for unearned discounts... 84.845 93
Reserve for taxes 23.000 00
National bank notes outstanding.. 50.000 00
Puf depositors... 11.281.182 46United States deposits 5.228.000 00

$18,840,077 48
DIRECTORS

_ _ Edgar McDonald. Chairman
Prank Bailey A. Augustus Healy
Crowell Hadden George M. Boardman
Frank Lyman G. Poster Smith
George S. Ingraham Adrian Van Sinderen
Edwin P. Maynard Frank C. B. PageDarwin R. James Jr. Herbert O. Hyatt

Francis H. Sloan
OFFICERS

O. FOSTER SMITH, President
CROWELL HADDEfr Vice-President
T. SCHENOK REMSEN. Vice-President
H. P. 8CHOENBERNER. Cashier
ANDREW J. RYDER.'kH 7C Assistant Cashier

Second NationalBank
Fifth Ave. and 28th St., N. Y.
Statement of Condition Nov. 1 1918.

RESOURCES.
Loans, discounts and investments.$19,871,809 75
Less bills and notes rediscounted.. 1,880,000 00

tt w $17,981,809 7$United State bonds to secure cir¬
culation $60,000 00

United States bonds 1,800 00
Customers’ liability under letters of
„ credit 54,883 00
Banking house 1,171,950 09
Checks and other cash items 416,750 11
5% redemption fund and due from
United States Treasurer 54,500 00

Reserve in Federal Reserve Bank. _ 8,048,881 48
Cash, exchanges for Clearing House
and net amount due from na¬
tional banks 8,853,818 10

Interest accrued 50,000 00

334.715.087 47
LIABILITIES.

Capital..; $1,000.000 00
Surplus and undivided profits 4,018,850 75
Reserved for taxes... 83.889 79
Circulation 650,000 00
Deposits— 15,447.618 93
U. 8. deposits 3,813,450 00
U. 8. bond account 550,000 00
Unearned discount 100,000 00
Other liabilities 54.888 00

*

384,716,087 47
WILLIAM A. SIMONSON. President
EDWARD H. PEASLEE. Vice-President
WILLIAM PAB8T, Vice-President
ARTHUR L. BURNS. Vice-President
CHARLES W. CASE. Cashier
EDWARD H. WEBB. Assistant Cashier

Founded 1839

ATLANTIC NATIONAL BANE
Nationalized 1865

257 BROADWAY, N. Y.
Condensed Statement Nov. 1.1918.

The Bank owes to Depositors $19,789,538 5$
The Bank owes to Holders of our
National Bank Notes (Circula¬
tion), 148.900 00

Reserved for Taxes 80,118 80
Letters ofCredit $18,118 79
Unearned Discount 88,988 79

$30,599,841 68
To meet the above, the Bank has:
Cash and Exchange $4,888,188 48
Loans and Discounts 18,840,$0$ 79
U. 8. and Other Bonds 8,019,817 40
Customers* Liability under Letters
ofCredit 818,115 79

Total to meet indebtedness—888,550.678 40

This leaves Capital, Surplusand
Undivided Profits $1,951,080 77

Commercial and Travelers’ Credits issued but
not drawn against $1,073,701 9$

Member of Federal Reserve Bank of New York
Member of New York Clearing House

A COMMERCIAL BANK IN A COMMERCIAL
CENTER
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IBank Statement*

ESTABLISHED U10

The Mechanics and Metals National Bank
OF THE CITTOF HEW YORK

20 NASSAU STREET

Condensed Report of Condition November 1, 1918
LIABILITIES

Capital Stock $6,000,000 00
RESOURCES

Loans and Discounts $125,555,935 14
Customers' Liability Under Ac¬
ceptances 8,750,840 32

U. S. Bonds to Secure Circu¬
lation 3,800,000 00

U. S. Bonds and Certificates of
Indebtedness 18,811,650 00

Bonds, Securities, &c 11,029,058 43
Banking House and Real Estate 4,400,000 00
Cash and Due From Banks. _ ^ _ 84,461,410 94

$256,808,894 83

Surplus 6,000,000 00
Undivided Profits 5,137,695 98
Unearned Discount 533,944 94
Reserved for Taxes 330,091 17
NationalBank Notes Outstand'g 3,764,800 00
Time Acceptances (Foreign Dept.) 9,014,647 86
Bills Payable Federal Reserve
Bank Secured by U. S. Cer¬
tificates of Indebtedness.... 5,000,000 00

Deposits:
Individual and
Banks $210,085,149 88

U. S. Govt. .. 10,942,565 00 221,027,714 88
$256,808,894 83

OFFICERS
President

GATES W. McGARRAH

Vice-Presidents
JOHN McHUGH WALTER F. ALBERTSEN
FRANK O. ROE HARRY H. PONDj

SAMUEL S. CAMPBELL
Cashier

JOSEPH S. HOUSE
Assistant Cashiers

JOHN ROBINSON ARTHUR M. AIKEN
ERNEST W. DAVENPORT WILLIAM E. LAKE

Auditor
ALEXANDER F. BRYAN|

Manager Foreign Dept.
NORTH McLEAN

CENTRAL ONION TRUST COMPANY OF NEW YORK
Condensed Statement as of November 1, 1918

ASSETS

Cash on hand, in Federal Reserve Bank and due from
Banks and Bankers $42,161,797 03

UNITED STATES TREASURY CERTIFICATES... 9,283,500 00
$51 H5 297 03

UNITED STATES BONDS $27,511,970 07
Loans and Discounts 147,953,037 81
Bonds and Other Securities 34,438,497 17
Stock in Federal Reserve Bank ^ 825,000 00

210,728,505 05
Real Estate.. 5,089,360 57
Customers’ Liability Account of Acceptances 9,414,214 43
Other Assets 1,519,379 52

TOTAL ..$278,196,756 60

LIABILITIES

CAPITAL, Surplus and Undivided Profits $30,546,696 00
DEPOSITS 235,815,186 60
Reserve for Taxes and Interest Accrued 1,999,105 10
Unearned Discount 421,554 47
Acceptances 9,414,214 43

TOTAL $278,196,756 60

Digitized for FRASER 
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9*nfe fetatroirnt*

THE

Citizens National Bank
OF NEW YORK 320 BROADWAY

Condensed Statement, November 1, 1918
ASSETS

Loans and Discounts 141,128,301.60
U. S. Bonds and Certificates 5,744,300.00
Other Bonds, Securities, etc 550,785.50
Due from Banks and Exchanges 15,503,209.20
Cash and Due from Federal Reserve Bank.. 6,330,999.75 11,834,208.95
Customer Guarantees 2,689,858.67

161,947,454.72
LIABILITIES

Capital Stock $2,550,000.00
Surplus Fund 2,450,000.00 f 5,000,000.00
Undivided Profits 542,187.85
Unearned Discount 283,932.78
Reserved for Taxes 334,840.46
Circulation 988,700.00
Bills Payable to Federal Reserve Bank 1,800,000.00
Deposits:

U. S. Government $10,847,650.00
Banks 3,551,353.62
Individuals 31,863,771.37 46,262,774.99

U. S. Bonds Borrowed 4,000,000.00
Letters of Credit and Acceptances 2,735,018.64

161,947,454.72
. ..

President
Edwin S. Schenck

Francis M. Bacon, Jr., Vice Pres't Garrard Comly, Vice PresidentAlbion K. Chapman, Cashier. Jesse M. Smith, Ass’t Cashier.James McAllister, Ass’t C. ihier. . William M. Haines, Ass’t Cashier.Clifford R. Dunham, Ass’t Cashier. Robert B. Raymond, Mgr. For’gn Dept
DIRECTORS

Francis M. Bacon, Jr. Otto L. Domraerich Walton F. KingsleyCharles L. Bernheimer Frederic W. Elliott . Augustus F. LibbyHenry A. Caesar William S. Gray William Fellowes MorganHoward F. Clark Robert EL Hirsch Charles Allen Munn
Garrard Comly Darwin P. Kingsley Frank PresbreyRalph L. Cutter Edwin S. Schenck *

I .

LLOYDS BANK LIMITED.
Head Office: 71,LOMBARD ST., LONDON, E.C.3
~ . .. . . ($5 = £1J
Capital Subscribed - $156,521,000
Capital paid op - 25,043,360
Reserve Fond - 20,000,000
Deposits, &c. (Dec., 1917) 873,489,725
Advances, &c do. 307,333,545

THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES.
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3.
The Agency of Foreign & Colonial Banks is undertaken.

FRENCH AUXILIARY:
LLOYDS BANK (FRANCE) A NATIONAL PROVINCIAL BANK (FRANCE) LIMITED.

OB ■£ b*THE

BATTERY PARK NATIONAL BANK
NO. 2 BROADWAY^NEW„YORK.

^Condensed .Statement Nov.Ilst, 1918. ; _

RESOURCES. 4
Cash, Exchanges and due from -
Federal Reserve Bank $3,298,056 93

Due from Banks 870,685 36
Loans and Discounts 10,185,793 39
Bonds and Stocks 1,756,738 74
Bonds with U. S. Treasurer ^225,000 OO
Due from U. S. Treasurer 110,000.00
Customers’ Liability under Letters
of CredittOutstanding 464,499.93

'ill*** w 116.810,774,85
LIABILITIES.

Capital Stock $1,500.000 00
Surplus and Undivided Profits 1,549,179 48
Reserved for Taxes 19,661 89
Circulating Notes 189,700 OO
Rediscounts and Bills Payable 2,188,930 04
Acceptances against Letters of
Credit. 474,199 93

Deposits 10,889,103 01

$16,810,774 88
”

OFFICERS.
”'A. de LIMA President
RICHARD O. CORNER Vice-President
EDWARD R. CARHART...Vice-President
EDWIN B. DAY _ .Vice-President
A. H. MERRY Cashier
A. S. BAIZ Asst. Cashier
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THE NATIONAL CITY BANK OF NEW YORK
lindented Statement ae of November 1, 1918

ASSETS "
CASH on hand, in Federal Reserve Bank and ' :

due from Banks and Bankers and United
States Treasurer $194,153,989.85

Acceptances of Other Banks 46,566,308.57
UNITED STATES TREASURY CERTIFI¬

CATES 42349,500.00 $283,569,798.42
UNITED STATES BONDS $14,275,371.92
Loans and Discounts 419,448,535.35
Bonds and Other Securities 35,540,952.10
Stock in Federal Reserve Bank 1,500,000.00 470,764,859.37
Due from Branches 14,659,497.70
Banking House 5,000,000.00
Customers' Liability Account of Acceptances 27,609,744.31
Other Assets .. 5,015,850.92

TOTAL..... $806,619,750.72
LIABILITIES

CAPITAL, Surplus and Undivided Profits $76,380,193.19
DEPOSITS 687,837,448.14
Reserve for Expenses, Taxes and Interest Accrued 3,008,206.84
Unearned Discount 2,602,287.27
Circulation .... 1,445,200.00
Foreign Bills of Exchange Sold 2,745,839.13
Acceptances, Cash Letters of Credits and Travelers Checks.. 28,399,859.04
Other Liabilities 4,200,717.11

TOTAL $806,619,750.72
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I Thf* Tihftrfv IThe Liberty
National Bank

ofNewark
Report of condition at close of business, November 1,1918

RESOURCES

Louse and Discounts $68,605.40634
U. S. Bonds to Secure Circulation....... 800,000.00
U.S. Bonds and Certificates of Indebtedness f381.480.18
Other Bonds, Securities, etc. 6,108,550.98
Dus from Banks..... 1,868,108.80
Cash, Exchanges and Due from Federal
Reserve Bank 29,784,688.83

Customers Liability Accountof Acceptances 3,365,480.53

$111,913.71536

LIABILITIES

Capital Stock , m »*♦•»»—»« $3,000,000.00
Surplus Fund. 3,000.000-00
Undivided Profits 1,132.799.41
Reserve for Texas, tU.437,492.43
Circulation.. • • • • ,,••*••»•••••••••••• 800,000.00
Deposits.... 99,95231933
Unearned Discount,,,,.. 225,623.86
Domestic and Foreign Acceptances •••••• 3365,48033

$111,913,71536

OFFICERS

HARVEY D. GIBSON, President

DANIEL G. REID. Vice President
CHARLES W. RIECKS, Vice President
ERNEST STAUFFEN, Jr., Vice Piesident

JOSEPH A. BOWER. Vice President
JAMES G. BLAINE. Jr., Vice Piesident

FREDERICK W. WALZ, Cashier
FREDERICK P. McGLYNN, Asr’t Cashier

THEODORE C. HOVEY. Ass’t Cashier

LOUIS W. KNOWLES, Asr’t Cashier

SIDNEY W. NOYES. A»’t Cashier

JOHN P. MAGUIRE. Ass't Cashier
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UNION PACIFIC RAILROAD COMPANY
A dividend of $2 50 per share on the Common

Stock of this company has this day been do*
Oared, payable on Thursday, January 2, 1019,
to stockholders of record at 3 P. M. on Monday,
December 2, 1918.
Stockholders who have not already done so

are urgently requested to file dividend mailing
orders with the undersigned, from whom blank
forms may be had upon application.'

FREDERIC V. 8. CROSBY. Treas.,
„ _ 165 Broadway, New York, N. Y.
November 14, 1918.

SOUTHERN PACIFIC COMPANY
DIVIDEND NO. 49

_ ▲ Quarterly Dividend of One Dollar and Fifty
Cents ($1 50) per share on the Capital Stock of
this Company nas been declared, payable at the
Treasurer s Office, No. 165 Broadway, New York,
N. Y., on January 2, 1919, to stockholders or
record at twelve o'clock noon on Saturday,
November 30, 1918. The stock transfer books
Will not be closed for the payment of this dividend.
Chequewill be mailed only to stockholders who
nave filed permanent dividend orders.
„ A. K. VAN DEVENTER, Treasurer.November 14, 1918.
THE CANADIAN PACIFIC RAILWAY

COMPANY.
DIVIDEND 90.

At a meeting of the Directors held to-day the
usual quarterly dividend of Two and One-Half
Per Cent^on the Common Stock for the quarter

at the rate
revenue and

special income
account, wasodeclared, payable 31st December
next to shareholders of record at 1 P. M. on
80th November instant.

ERNEST ALEXANDER, Secretary.
Montreal, Nov. 13th, 1918.

READING COMPANY
Generali Office, Reading Terminal

Philadelphia, November 13. 1918.
The Board of Directors has declared from the

net earnings a quarterly dividend of One Per
Cent (1%) on the First Preferred Stock of the
Company, to be paid on December 12. 1918; to
stockholders of record at the close of business,
November 26, 1918. Checks will be mailed to
stockholders who have filed dividend orders with
the Treasurer.

JAY V. HARE. Secretary.

GENERAL ELECTRIC COMPANY.
Notice is hereby given that a dividend of two

dollars per share has been declared, payable in
cash on January 15. 1919. to stockholders of the
General Electric Company of record at the close
of business hours on December 7. 1918.
Also that a dividend of two per cent has been

declared, payable in stock of the Company at par
on January 15, 1919, to stockholders of record at
the close of business hours on December 7, 1918.
Stockholders will be paid the cash value of frac¬
tions of shares arising out of the dividend, based
upon themarket price of the stock on December 7,1918, except as to those who request scrip certifi¬
cates for fractions.
The stock transfer books will not be closed.
By order of the Directors.

M. F. WESTOVER, Secretary.
THE UNDERWOOD TYPEWRITER
_ _ COMPANY.The Board of Directors of the Underwood

Typewriter Company at its regular meeting
held November 14, 1918, declared the regular
quarterly dividend of \H% on the preferred
and 1H % on the common stock of the Com¬
pany, payable January 1, 1919, to stockholders
of record December 14, 1918.
In addition to the above the Company also

declared an extra dividend of 5% on common
stock from the current year’s earnings, payable
January l, 1919, to stockholders of record
December 14, 1918.

D. WJ BERGEN, Treasurer.

THE AMERICAN COTTON
ard of Directors of the An

OIL CO.
The Board of Directors of the American Cotton

Oil Company, on Nov. 7 1918, declared a semi¬
annual dividend of three per cent upon the Pre¬
ferred Stock, and a quarterly dividend of one per
cent upon the Common Stock of the Company,
both payable December 2, 1918. at the Banking
House of Winslow, Lanier A Co., 59 Cedar St.,
New York City.
The Stock Transfer Books will be closed on

November 14, 1918, at 3 p. m., and will remain
closed until December 6, 1918, at 10 a. m.

RANDOLPH CATLIN. Secretary.

AMERICAN SUMATRA TOBACCO CO.
New York, N. Y., November 13,1918.

A dividend of Fifteen (15%) Per Cent on each
share of the Common Capital Stock of this Com¬
pany, payable in Common Stock of this Com¬
pany, at par, has been declared, payable on
December 7. 1918, to Common Stockholders of
record at the close of business on December 3,
1918.
The transfer books do not close.

FRANK M. ARGUIMBAU. Secretary.

HOMESTAKE MINING COMPANY.
November 6, 1918.

DIVIDEND NO. 531.
The Board of Directors has to-day declared a

monthly dividend of Fifty Cents (50c.) per share,
payable November 25th, to stockholders of
record at the close of business 3 o’clock P. M.,
November 20th.
Checks will be mailed by Columbia Trust

Company, Dividend Disbursing Agent.
FRED CLARK, Secretary.

GENERAL CHEMICAL COMPANY.
25 Broad Street. New York, October 25,1918.
A quarterly Dividend of two per cent. (2%)

will be paid December 2nd, 1918, to Common
Stockholders of Record at 3 P. M. November
20th„1918.

LANCASTER jMORGAN. .Treasurer.
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$2,500,000
New Orleans & Northeastern RR. Co.

Refunding & Improvement Mortgage 4&% Gold Bonds
Due January 1, 1952

THE New Orleans <fe Northeastern Railroad furnishes the Southern RailwayCompany (by which it is controlled) with its only entrance under direct
ownership into the city of New Orleans.
These bonds are secured by a direct mortgage upon 195 miles of railroad,
subject only to a prior lien issue at the very low rate of approximately $7,000
a mile.

For the last ten years fixed charges of the company were earned an average
of nearly twice over annually, and in the year ended December 31, 1917, were
earned 3.38 times.

Dividends have been paid continuously on the capital stock for fifteen years,
the present rate being 4%.

Price 86% and interest, to yield 5.40%
Ask for Circular CR-190

The National City Company
Main Office—National City Bank Building
Uptown Office—Fifth Avenue and 43rd St.

Correspondent Offices in Thirty-one Cities

STANDARD MILLING COMPANY.
49 Wall Street.

COMMON STOCK DIVIDEND NO. 8.
New York City, October 23rd, 1918.

The Board of Directors of the Standard Milling
Company have to-day declared a quarterly divi¬
dend of Two Per Cent (2%) upon the Common
Stock of this Company, payable on November
30th. 1918. in cash, to Common stockholders of
record at the close of business November 19th.
1918.
Checks will be mailed.

JOS. A. KNOX .'Secretary.

New Loan

$1,315,000

City of Akron
STANDARD MILLING COMPANY,

49 Wall Street.
PREFERRED STOCK DIVIDEND NO. 36.

N. Y. City, October 23rd, 1918.
The Board of Directors of Standard Milling

Company have this day declared a quarterlydividend of One and One-Half Per Cent (1H%)
upon the Preferred Stock of this Company,
payable out of the earnings for the current fiscal
year, on November 30th, 1918, to Preferred
Stockholders of record at the close of business
on November 19th, 1918.

JOS. A. KNOX. Treasurer.

CERRO DE PASCO COPPER CORPORATION
November 13, 1918.

A quarterly dividend (No. 12) of $1.00 per
share, and an extra dividend of 25 cents per
share on the outstanding Capital Stock of the
Company has been declared payable on Decem¬
ber 2nd, 1918. to stockholders of record at the
close of business November 22nd, 1918.
Checks will be mailed by the Columbia Trust

Company, Dividend Disbursing Agent.
H. ESKMOLLER, Treasurer.

MAHONING INVESTMENT CO.
A dividend of Three Dollars per share has been

declared on the stock of this company, payableDec. 2, 1918, to stockholders of record Nov. 21,
1918.

LEWIS ISELIN, Secretary.

Ohio
5 Per Cent Water Bonds

Maturing 1919 to 1951

Net debt less than 1 per cent of assessed valuation
, Legal investment for savings banks and insurance
companies of New York and New England, and eligi¬
ble to secure postal savings deposits at the maximum
rate allowed municipalities
Under present laws the bonds are exempt from Fed¬
eral Income Tax—both normal and surtax—interest
may be collected without certificates of ownership
and individuals are not required to report the income
to the Federal Government

Prices to Yield about 4.50 per cent
We recommend the purchase of these bonds

GEORGE W. MYER, JR.
Certified Public Accountant

60 WALL ST., NEW YORK

Audits, Investigations,
Estate Accounting,

Income Tax Returns.
Telephone Hanover 6266

Curtis & Sanger
49 WALL STREET

New York

Merrill Oldham'&’Co
af

35 CONGRESS STREET
Bosto i

Passed by the Capital Issues Committee as not incompatible with the national inter¬
est, but without approval of legality, validity, worth or security. Opinion No, A1990.
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The properties here advertised are being conducted by the Alien Property
Custodian of the United States pending final sale and delivery to

100 per cent American ownership* These Companies are and
will be entitled to the same unreserved patronage as

is enjoyed by any other loyal American Business

BOTANY
WORSTED MILLS

PASSAIC, N. J.
24,410 Shares of Stock of Botany
WorstedMills and/or byStoehr
& Sons, Inc., 1,290 Shares of

Said Sto k

Notice is hereby given that the
undersigned, A. MITCHELL
PALMER, Alien Property Custo¬
dian, and/or Stoehr & Sons,
Inc., will offer for sale to the high¬
est bidder, at public sale or sales,
on the premises at the front door
of the main office building of Bot¬
any Worsted Mills, Dayton Ave¬
nue, Passaic, New Jer ey, at 12
o’clo k noon, on Monday, the
second day of December, 1918,
the following:
24,410 shares of stock, par value

$100 each, of Botany Worsted
Mills, a New Jersey corporation,
out of the total of 36,000 shares
of said stock, all of which are issued
and outstanding.
It is further ordered and directed

that the said sale shall be made
jointly with the sale by Sto; hr &
Sons, Inc., a New York corpora¬
tion, of 1,290 shares of stock, par
value $100 each, of said Botany
Wors ed Mills, owned by said
Stoehr & Sons, Inc., making a
total of 25,700 shares of said stock
of said corporation to be sold.

New Jersey
Worsted Spinning Co.

GARFIELD, N. J.
1,129 Shares of the Common
Stock and 375 Shares of the
Preferred Stock of New Jersey
Worsted Spinning Company.

Notice is hereby given that
the undersigned, A. MITCH¬
ELL PALMER, Alien Prop¬
erty Custodian, will offer for
sale to the highest bidder at
public sale, on the premises,
at the front door of the main
office building of the New
Jersey Worsted Spinning
Company, on Passaic Avenue,
Garfield, New Jersey, at 4
o’clock P. M. on Tuesday,
the 10th day of December,
1918, 1,129 shares of the com¬
mon stock, par value of SI ,-
000 each, and 375 shares of the
preferred stock, par value $1,-
000 each, of the New Jersey
Worsted Spinning Company,
a corporation organized and
existing under and by virtue
of the laws of the State of
New Jersey.

GARFIELD
WORSTED MILLS
GARFIELD, N. J.

5,834 Shares of the Common
Stock, *125 Shares of the Pre¬
ferred Stock, and 3,693.6 Shares
of the Second Preferred Stock of
the Garfield Worsted Mills.

Notice is hereby given that
the undersigned, A. MITCH¬
ELL PALMER, Alien Prop¬
erty Custodian, will offer for
sale to the highest bidder at
public sale, on the premises,
at the front door of the main
office building of Garfield
Worsted Mills, on Outwater
Lane, Garfield, N. J., at three
o’clock P. M. on Thursday,
the 19th day of December,
1918, 5,834 shares of the Com¬
mon Stock, 125 shares of the
Preferred Stock, and 3,693.6
shares of the second Preferred
Stock of the Garfield Worsted
Mills, all of par value one
hundred ($100) dollars per
share, of Garfield Worsted
Mills, a corporation organized
and existing under and by
virtue of the laws of the State
of New Jersey.

Full description of and information concerning
the above properties, the terms and conditions
of inspection and sale may be obtained by
application to

JOSEPH F. GUFFEY,
DIRECTOR, BUREAU OF SALES,

110 West 42nd Street, New York City.

A. MITCHELL PALMER
Alien Property Custodian
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The properties here advertised are being conducted by the Alien Property
Custodian of the United States pending final sale and delivery to

100 per cent American ownership. These Companies are and
will be entitled to the same unreserved patronage as

is enjoyed by any other loyal American Business

xo BE

CUSTODIAN

GERA MILLS Passaic
Worsted Spinning Co.

INTERNATIONAL
TEXTILE, Inc.PASSAIC, N. J.

11,142 Shares of the Common
Stock and 5,000 Shares of the
Preferred Stock of Gera Mills.

Notice is hereby given that
the undersigned, A. MITCH¬
ELL PALMER, Alien Prop¬
erty Custodian, will offer for
sale to the highest bidder at
public sale, on the premises,
at the front door of the main
office building, of the Gera
Mills, on Eighth Street, Pas¬
saic, New Jersey, at 12 o’clock
noon, on Tuesday, the 10th
day of December, 1918, 11,142
shares of the common stock,
par value of $100 00 each and
5,000 shares of the preferred
stock, par value $100 00 each,
of the Gera Mills, a corpora¬
tion organized and existing
under and by virtue of the laws
of the State of New Jersey.

PASSAIC, N. J.
4,236 Shares of Stock of Passaic
Worsted Spinning Company.

Notice is hereby given that
the undersigned, A. MITCH¬
ELL PALMER, Alien Prop¬
erty Custodian, will offer for
sale to the highest bidder at
public sale, on the premises,
at the front door of the main
office building of the Passaic
Worsted Spinning Company,
on Eighth Street, Passaic, New
Jersey, at 2 o’clock in the after¬
noon, on Tuesday, the 10th
day of December, 1918, 4,236
shares of stock of the par value
of $100 each of the Passaic
Worsted Spinning Company,
a corporation organized and
existing under and by virtue
of the laws of the State of
New Jersey.

BRIDGEPORT, Conn.

2,298 Shares of the Capital
Stock of International Textile,
Inc., Manufacturers of Lace.

Notice is hereby given that
the undersigned, A. MITCH¬
ELL PALMER, Alien Prop¬
erty Custodian, will offer for
sale to the highest bidder, at
public sale, on the premises at
the main office building of the
International Textile, Inc., in
Bridgeport, Conn., at 12
o’clock noon on the 18th day
of December, 1918, 2,298
shares of the capital stock,
par value $100 each, of Inter¬
national Textile, Inc., a cor¬

poration organized and exist¬
ing under and by virtue of the
laws of the State of Connecti¬
cut.

Full description of and information concerning
the above properties, the terms and conditions
of inspection and sale may be obtained by
application to

JOSEPH F. GUFFEY,
DIRECTOR, BUREAU OF SALES,

110 West 42nd Street, New York City.

A. MITCHELL PALMER
Alien Property Custodian
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“Passed, by the Capital Issues Committee as not incompatible with the national interest, but
without approval of legality, validity, worth or security. Opinion No. A2546.”

$3,000,000
The Jacob Dold Packing Co.

7% Serial Gold Notes

To be dated November 15, 1918 Due serially as shown below

Coupon Notes in denomination of $1,000 each. Interest’payable May 15 and November 15
without deduction for any Federal Normal Income Taxes, now or hereafter deductible

at the source, up to 4%.

THESE Notes will be the direct obligations of The Jacob Dold PackingCompany and will constitute its only obligations outstanding in the hands
of the public. The entire proceeds of this issue will be used in reduction of
present outstanding bank loans and to increase working capital to take care of
an increase in the volume of business which has been urgently requested by
departments of the United States and Allied Governments.
The business of the Company is the result of a gradual and continuous develop¬
ment over a period of more than 53 years, until to-day the Company is one of
the eight largest packers in the United States.
The average earnings, including those of its subsidiary companies, available
for interest and Federal taxes for the past five and one-half years have been
approximately $1,100,000 per annum, or over five times the maximum annual

. interest on these Notes. The earnings available for interest and Federal taxes
for the six months ended June 29, 1918, indicate earnings for the year of over
9J/2 times the maximum annual interest on these Notes.

MATURITIES AND PRICES

$500,000 due Nov. 15, 1919, at 100 and interest, to yield 7%
500,000 ii a a 1920, a 99% it ii it about 7Y%%
500,000 it a a 1921, a 99y* ii it a “ 7H%
500,000 it a it 1922, a 99H it it a “ 7H%

1,000,000
u tt a 1923, a 99 it a a “ 7H%

Permanent Notes will be ready for delivery on or about Nov. 15, 1918,
against confirmed sales.

All the notes having been sold, orders will be executed at prevailing market prices

Descriptive Circular will be sent upon request for Cfi-187

The above statements and statistics are derived from official sources, or others which
we regard as reliable. We do not guarantee them, but believe them to be correct.

The National City Company TheNational City Bank
NEW YORK CHICAGO

Correspondent Offices in Thirty-one Cities

Bonds Short Term Notes Acceptances
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NEW ISSUE

$3,250,000

Chicago Pneumatic Tool Company
First Mortgage 6% Serial Gold Bonds

Dated October 1, 1918. Interest payable April and October first in Chicago or New York. Coupon
bonds in interchangeable denominationsof $1,000, $500and $100, registerable as to principal only.
Redeemable at 101 and aocrued interest upon three weeks' notice as a whole or in a part.

Interest payable without deduction for any Federal normal income tax now or hereafter
deductible at the source not in excess of 4%.

CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE

From official information furnished us by the Company, we summarize as follows:
The Chicago Pneumatic Tool Company is the largest manu¬

facturer of pneumatic tools in the United States. Its products,
chiefly used in«hip building, structural steel, mining and railroad in¬
dustries, are standard all over the world.

These bonds will be secured by a closed first mortgage on all
the real estate, plants, machinery and equipment of the Company,
and by pledge of the entire capital stocks of its subsidiaries.

Net tangible assets, as of May 31, 1918, after applying the pro¬
ceeds from these bonds, exclusive of patents, trade marks and good¬
will, and after deducting reserves for depreciation and all indebted*
ness except these bonds, were $11,421,309* or over times this
first mortgage bond issue.

Net quick assets were $6,028,000, or 1.85 times this issue. The
Company covenants to maintain at all times during the life of this
mortgage net quick assets equal to at least 125% of these bonds out¬
standing.

Average annual net eamngs for the two years and five months
ended May 31, 1918, were at the rate of $1,375,872, or over 7 times
annual interest requirements on these bonds. For the seven years
ended December 31, 1915, net earnings averaged $662,985, or nearly
3Yl times such interest requirements.

An annual sinking fund of 25% of net earnings, effective beginning
October 1, 1918, is pledged for the retirement of these bonds. With
the present rate of earnings maintained, the sinking fund will be
sufficient to retire about two-thirds of the entire issue before maturity.

MATURITIES AND PRICES

$400,000 due October 1, 1920—97% and interest, yielding about 7.2S%
400,000 due October 1, 1921—96% and interest, yielding about 7.25%
450,000 due October 1, 1922—95% and interest, yielding about 7.25%

2,000,000 due October 1, 1923—95 and interest, yielding about 7.25%
Bonds euro offered subject to prior sale and change in pri e.

The statement* contained herein are not guaranteed, but are baaed upon information which we
believe to be accurate aad reliable, and upon which we hare acted in the purchase of these bonds.believe to be

ELSTON & COMPANY
39 South La Salle Street

CHICAGO, ILL.

HORNBLOWER & WEEKS
42 Broadway

NEW YORK, N. Y.
raweu uj uw vwpiM i—uuu uomimiwc as uui iuwu»y»wuiD wihi wio uavtuuai uivwotk,
but without approval ef legality, validity, worth or security. Opinion No. A2579.
Passed by the Capital Issues Committee as not incompatible with the national interest,
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$9,850,000

Kansas City Terminal Railway Company
Five-Year 6% Secured Gold Notes

Total Authorized Issue, $9,850,000
Dated November 15, 1918 Due November 15, 1923

Interest payable November 15th and May 15th, In New York or Chicago. Coupon Notes, denomination $1,000, which may
be registered as to principal; registered Notes, denomination $1,000, $5,000 and $10,000. Coupon and registered

Notes interchangeable. Callable as a whole or in amounts of not less than $1,000,000 par value
at any time on 30 days’ published notice at 101 and accrued interest.

Interest payable without deduction for Federal Income Taxes now or hereafter deductible
at th i source.

CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE.

Circulars mil be furnished on request, containing a letter from the President of the Company,
from which the following information is taken:

These Notes will be secured by deposit with the Corporate Trustee of $13,783,000
Kansas City Terminal Railway Company First Mortgage 4% Gold Bonds, the Bonds thus
being pledged at approximately 71

All of the twelve railroads entering Kansas City, namely:

The Atchison Topeka & Santa Fe Ry. Co. MissouriPacific RR. Co.
The Chicago &Alton RR. Co. St. Louis & San Francisco Ry. Co.
ChicagoBurlington & Quincy RR. Co. Union Pacific RR. Co.
ChicagoMilwaukee & St. PaulRy. Co. Wabash Railway Co.
Chicago Rock Island& Pacific Ry. Co. Chicago Great Western RR. Co.
MissouriKansas & TexasRy. 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 ratable share of operating expenses. Should any
company fail in these obligations, the other companies must make up all deficiencies.

The pledged bonds are further secured by an absolute first mortgage on all of the
property, rights and franchises of the Kansas City Terminal Railway Company, except
property costing approximately $1,115,000, for which Purchase Money Notes were given.

The terminal facilities include the Union passenger station, capable 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.

All legal proceedings subject to approval of Mayer, Meyer, Austrian & Platt, Chicago.

Price 9934 and Interest

The above statements are not guaranteed but are based upon information which we believe to be accurate and reliable.

Continental and Commercial
Trust and Savings Bank

Halsey, Stuart & Co. (Inc.)

Chicago New York
Chicago

All the above Notes have been sold. Orders can therefore be received only^at
prevailing market prices.
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$1,841,000
PUGET SOUND TRACTION, LIGHT & POWER COMPANY

7% Per Cent Three-Year Sinking Fund Mortgage Gold Notes
Dated June 1, 1918 Due June 1, 1921

#

Interest payable June 1 and December 1, in Boston, New York and Chicago. Coupon notes of$1,000 and $500 each, which may be registered as to principal only. Callable as a whole
or in part on any interest date upon 30 days’ notice; at 102 during 1918, at 101

during 1919 and at 100 during 1920.
OLD COLONY TRUST COMPANY, BOSTON, TRUSTEE

The Company, through ownership or control, does substantially all the elec¬tric street and interurban railway business and the greater part of the
commercial electric lighting and power business in the Puget Sound dis¬
trict, including the cities of Seattle, Tacoma, Bellingham and Everett,Washington, serving an estimated population of more than 500,000.

EARNINGS AND EXPENSES
(As officially reported for the year ended August 31, 1918)

, Gross Earnings $11,173,578Operating Expenses and Taxes 6,936,225
Net Earnings $4,237,353Annual Interest Charges on entire funded Debt, includ¬ing this issue 2,317,023
Balance $1,920,333

Net earnings over 1^4 times annual interest charge on entire funded debt

Current gross and net income are the largest in the Company’s history.
The $1,841,000 notes now offered are issued in accordance with the terms o'

the mortgage indenture to reimburse the Company’s treasury for addi¬tions and extensions recently made to the property.

They are the direct obligation of the Puget Sound Traction, Light & Power
Company, and are secured by mortgage which covers, in the opinion of
counsel, substantially all property now or hereafter owned by the Com¬
pany. They are a first mortgage on hydro-electric plants of 26,500 elec¬trical horsepower and about 245 miles of transmission lines therefrom to
Seattle, Tacoma and Everett, and also a direct mortgage upon the greater
part of the system subject to the various underlying closed mortgage bonds.

The properties thus directly and indirectly covered by the mortgage include
generating plants with a present installed capacity of 142,900 horsepowerof which 108,500 horsepower is hydro-electric and 34,400 horsepower is
steam; about 550 miles of high-tension transmission lines, together with
comprehensive distribution systems in the various cities.

WE RECOMMEND THESE NOTES FOR INVESTMENT

Price 98Yx and interest, yielding about 7.65%
The Company agrees to pay interest without deduction for any normal Federal Income Tax up to 2%.

All legal matters relating to this issue will be passed upon by Messrs. Ropes, Gray, Boyden & Per¬kins, of Boston, and by W. W. Gurley, Esq., and Arthur Dyrenforth, Esq., of Chicago.

LEE, HIGGINSON & CO HARRIS, FORBES & CO
ESTABROOK & CO

The statements contained herein are not guaranteed, but are based upon information and advice which we believe to be
accurate and reliable

"Passed by the Capital Issues Committee as not incompatible with the national interest,but without approval of legality, validity, worth or security. Opinion No. A506.”
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financial

SERVICE
TO BANKS

Three problems
of the National Bank

—how we help to meet them

1 When is it advisable and profitable to increase
circulation ?

We are prepared to develop typical calculations show¬
ing the most profitable bonds to purchase to secure
national bank note circulation, postal savings and
public deposits.

2 How can bonds, purchased by us for circulation,
reach Washington for deposit quickly and with
assurance?

Free of expense, we hold ourselves responsible, upon
request, for the shipment of such bonds to Washington,
and for attending to the details of deposit with the
Government.

J How long will it take the Government to furnish
notes to new banks taking out circulation, and
when should bonds be purchased for this purpose?

A plan has been developed by which new National
Banks taking out circulation are deprived for only a ,

comparatively short time of the use of funds put into
Government Bonds. Our services in this respect are
available.

In writing we will be glad ifyou will mention this publication

The National City Company
National City Bank Building New York

CORRESPONDENT OFFICES

AcsAM*. (I. T.
Tea Eyck Bid*.

Atlanta. Qa.
Trust Co. ofGa. Bid..

Baltinorb, Md.
Charles and Fayette Et?

Boston. Mass.
10 State Street

Buffalo,N. Y.
Marine Bank Bid*.

Chicago. III.
1ST So. La Salle Bt.

Bonds

Cincinnati. Ohio
FoorthNati. Bk. Bid*.

Clevkland, Ohio
Guardian Bids.

Datton. Ohio
Mutual Home Bids.

Denver, Colo.
718 17th Street

Detroit, Mich.
147 Griswold Street

Hartford. Conn.
Conn, Mutual Bide.

Indianapolis. Ihb.
Fletcher Savins* &
Tract Bldg.

Kansas Cm. Mo.
Republic Bldg.

Los ANgelbs.Cal.
607 So. Spring Street

Minneapolis. Minn.
McKnight Bldg.

Newark. N. J.
790 Broad St.

New Orleans. La.
301 BaronneSt.

London. E. C. 2 Eng. 36 Biahopsgate.

Philadelphia, Pa.
1421 Chestnut Street

Pittsburgh. Pa.
Farmers Bank Bldg.

Portland, Mh.
396 Congress Street
Portland. Orb.
Railway Exchange Bldg.

Providence, R. I.
Industrial Trust Bldg.

Richmond, Va.
1214Mutual Bldg.

Ban FRaiwm—.Ott.
424 California St.

figATTLH. Wash*
Hogs Bldg.

Springfield. Mass.
3rdNatl. Bank Bldg.

Sr. Loon. Mo. .

Bk. of CommerceBldg.
Washington. D. C.
74116th 8t.,N. W.

WILKK8-BARRS. PA.
Miners Bank Bldg-.

Short Term Notes Acceptances
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Bank & Quotation Section
Railway Earnines Section

INCLUDING

Railway & Industrial Section
Bankers* Convention Section

Electric Railway Section
State and City Section
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Cftmriele.
PUBLISHED WEEKLY.

Terms of Subscription—Payable fa Advance
For six Months.... ?rrrrrrrrrirrrirrr!rnrrriiiriirrrn™~i“:. 2 SoEuropean Bnbacrlptlon (lnrindmy j '*****'"*'"1*1 13 oo
European Subscription six months (including postiure)**11” 7 50Annual Subscription in London (including postage). l.V.’.lll AS 14a.
Six Months Subscription in London (including postage) £1 lu
Canadian Subscription (including postage)...: $11 §0

Subscription includes following Supplements—
Bask andQuotation (monthly) I railway and Didubtrial (S times yearly)Railway Earvlngs (monthly) I Electric Railway (8 tunes yearly)Stats andCity (semi-annually) | Bankers’ contention (yearly)

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

( Two Mouths (8 times) 22 00
Standing Business Cards < ^Three Months (13 times).................. 29 00omHug .Business Laras < glx Months (26 times) 60 00

v TwelveMonths (52 times) 87 00
Chicago Office—39 South La Salle Street, TelephoneMajestic7390.
I*>kbon Office—Edwards A Smith, 1 Drapers’ Gardens, E. C.

WILLIAM B. DANA COMPANY, Pnbliahsn,
Wmnu Fine endDeneyster Sta*« New Ysrk.

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

CLEARING HOUSE RETURN8.
The following table, made up by telegraph, Ac., indicates that the total bank

clearings of all the clearing houses of the United States for the week ending to-day
have been $6,567,172,728, against $6,515,309,043 last week and $6,948,752,260 the
corresponding week last year.

deacrings—Returns by Telegraph.
Week ending November 16.

New York
Chicago _

Philadelphia I
Boston
KansasCity
St. Louis
San Francisco
Pittsburgh
Detroit-
Baltimore
New (Means..

Eleven cities, 5 days
Other cities, 5 days

Total all cities, 6 days
All cities, 1 day

The full details for the week covered by the above will be given next Saturday,
We cannot furnish them to-day, clearings being made up by the clearing houses
at noon on Saturday, and henee In the above the last day of the week has to be in
ail eases estimated, as we go to press Friday night.
Detailed figures for the week ending Nov. 9 show:

Clearingt

1918. 1917.
Per
Cent.

$2,836,642,599
404.159,043
337,215.946
249,675,373
168.163,490
135,000,000
95,526405
100,494.358
68,544,777
63,521472
43.822,530

$3,055,803,157
482,443,361
336,763.560
308,020,970
194,602,796
162,676,792
108,033,399
72,394,120
50,232,635
43,803,668
48,198,702

—74
—16.2
+0.1

—19.0
—13.6
—17.0
—11.6
+38.8
+ 12.6
+45.4
—0.1

$4,490,765,893
963.942.106

$4,862,973,060
898.112.484

—7.7
+74

$5,454,707,999
T.102,464,729

$5,761,065,644
1,187,666,716

—54
—7.2

$6,557,172,728 $6,948,752,260 —5.6

Ctserbtgs at—
Week ending November 9.

1918. 1917.
Inc. or
Du. 1915. 1914.

$ $ % $ $
New York 3,508.397.318 3,177,309,107 + 10.4 3,680.366.027 2.759.908.385
Philadelphia 402,594,687 327,778,735 +22.6 292457466 191,336.455
Pittsburgh 114,943,600 72,097.124 +59.4 63,724,390 56,560,286
Baltimore 70,828,949 43469.438 +61.4 41,337,988 39,612,163
Buffalo 20.648,200 19.513.967 +54 15,197,729 13,340,274
Albany 5.191,641 4,937486 +5.1 4,386,993 6,070,828
Washington. 15,102.718 12,000,000 +254 9,658.889 8,872,527
Rochester 6,929405 6,774.823 +2.3 6,692.695 5,826,433
Scranton 3.573.582 3,629,168 —1.5 3,496,523 3.391,591
Syracuse 4,903499 4,252,803 + 15.3 3485,034 3,105,713
Wilmington 3,107477 3,421,437 —0.2 2426,523 2.606429
Pmullng 2.200.000 2,810482 —21.7 2404,286 2,113452
Wilkes-Barre 2407.117 1.970477 + 1.9 1,869,049 1,918.653
Wheeling 3,382,477 3,903445 —13.3 3,638.219 2,861,704
Trenton 2.410.418 2,425,140 —0.6 2,078.192 2,181,185
York. 1,122,281 1,288,756 —12.9 1,080,766 1,037,488
Erie —... 1,980424 1.915497 +3.4 1,460,923 1,151,959
Greensburg 1,100,000 1.053.153 +4.4 786,796 658,696
Binghamton .... 768,100 917400 —16.2 871,900 884,300
Altoona 600,000 550,000 +9.1 565,634 617,675
Chester 1400400

2,350,000
1450,000 +20.0 1,142,339 910,089

Lancaster 2,477,572 —5.1 1,872,865 1,811,484
Montclair 308407 423.480 —27.2 486.346 678,094
Total Middle. 4,175,951.000 3,696,56$,990 + 13.0 4,141487.472 3,107.256.663

Boston 341,045,706 240,038,634 +42.1 247.461,081 196,767,337
Provtdnace 10,359,700 10.955,700 —5.4 10422400 10,170,100
Hartford 8,070,563 6.992.641 + 15.4 10,022,950 7,949,063
New Haven 4.838,172 4,671,370 +3.6 5,498.580 4.229.528
Springfield. 3,732,790 4.362,229 —14.4 3,884,228 3,490,909
Portland 2,387,117 3.250,000 —26.6 2.706473 2,370,517
Worcester 3,568,567 4,366,794 —18.3 3,774,407 3.369.602
Fall River 2,569,793 3,083,666 —16.7 2,572,978 1.739.038
New Bedford ... 2,107,668 2,354,592 —10.5 2,180,977 1,858,831
LoweB 1,500,000 1,174429 +27.7 1469.073 1,045,074
Holyoke 750,000 802,717 —6.6 859,722 763,846
Bangos 696.483 954,601 —27.0 829,674 592.967
Total New Eng. 381.626.569 283,007,673 +34.9 291482.743 234446412

from bank transaction total supplied.
Miscellaneous News/

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids...
Dayton
Evansville..
Springfield. HI..
Fort Wayne ....
Youngstown ....
Rockford..
Akron- ;
Quincy
Canton ...

Lexington ......
Springfield, Ohio
South Bend
Bloomington
Decatur
Mansfield
Danville....
Tjwudng ________

Lima
Jacksonville, HI.
Ann Arbor..
Adrian
Owensboro

Tot.Mid .West

San Francisco...
Loe Angeles..
Seattle
Salt Lake City..
Spokane..
Portland
Tacoma
Oakland
Sacramento
San Diego
Fresno
Stockton
San Jose
Pasadena
Yakima
Repo
Long Beach
Total Pacific..

Kansas City
Minneapolis
Omaha ....

St. Paul ...

Denver
Duluth
St. Joseph
Dee Moines
Sioux City
Wichita
Lincoln
Topeka
Davenport
Cedar Rapids..
Fargo
Colorado Springs
Pueblo
Fremont
Hastings
Aberdeen
Waterloo
Helena
Billings . . _

Tot. Oth. West

St. Louis
New Orleans
Louisville
Houston
Galveston
Richmond
Memphis
Atlanta
Savannah
Fart Worth
Nashville
Norfolk
Augusta
Birmingham
Little Rock
Charleston
Chattanooga
Jacksonville ....
Knoxville
Mobile
Oklahoma
Austin
Macon
Vicksburg
Jackson
Muskogee
Tulsa
Dallas
Shreveport
Total Southern

Week ending November 9.

1917.
Ine.er
Dec. 1915. 1914.

476.218,194
53,615,218
78,628,702
85,476,087
27,315,436
13.939.000
10,500,000
9,789,649,
3,300.000
4,685,723
3,500.000
3,500,943

* 1,844,535
1,380.076
3.129,503]
1,800,000
6,136,000
1.407.772
1,800,000
1,100,000
1,057,942
1,372,713
1,157,600
945,394

1.053,612
600,000
879.655
952,707
467,412
390,000
90,000
660,000

798,773.7/3

106,126418]
27,936,000
38,140,662
13,449,496
8,000,000

27.266,615
5,239,868
6.433.832
3,738,628
1,742,723
3,306,463

- 1,700,000
1,152,936
819.278

1.244,964
450,000
938,890

$ - 1.
472,082,601
86.960,909
67,618,507
47.054.144
28.392,091’
13440.000
10,179,400
9.760408
3,700,000
4.930,4971
3.231467
8416,512
1,789,462
1,435.451
3.217,658
1,967,184
5,798,000i

, 1.400.000* 2.000,000
1,019,101
1,186,490
1.276,590
1423.743
768,903
951,693
586,422

1,100,000
824495
428,418
438.308)
161.450
527,221

728,442,015
* \

92,823,883
27,609,000
27,751,705

' 16,614,093
8487433
22496,536
4.308.434
6,376.173
4.437.611
2,313427
4,117,149
2.885442
2,110,428
1,123.289
1,183,487
600,000
787,900

247,685,352

183,125,125
49.555.080
46,936,932
17,872466
20,034,250
19,402.792
14,858,049
9.494,087
7,438,036
9,133416
3.610460
2,833416
*3,250,000
1,923,920
2.814.428
983.166
765,302
502,771
525,000

. 1.744,754
1,475,478
2,330,686
1,330,216

Tdl ,940,729

139,742,627
61,147423
18,987,105
15,050,616
6.000,000
51.549.353
20.685,771
64,457,646
5426.096
13,532,610
15.242452
8,322.090
4,652,622
9,500.000
6,200,000
3,604,142
5.234,757
6,897436
2,555,188
1,644.691
9,389,271
2.903427
2,000,000
624,456,
770,000

2,460,425
6,450,127
22,000.000
3400,000

% ' •

+0.9
+45.1
+16.5
+81.7j
—4-6
+44
+3.2
+0.4

—10.8
—5.0
+8.8
+11.6
+30.7
—44
—2.7
+8.5
+54
+0.6

—10.0
+7.9

—10.9
+7.5
—5.4
+23.0
+10.7
+2.8

—20.1
+ 15.6
+4.3

—11.0
—40.6
+25.2
+9.7

+ 14.3
+ 14
+37.4
—19.0
—34
+21.7
+21.6
+ 19.6
—154
—24.7
—19.7
—28.7
—45.4
—27.1
+5.2

—10.0
+ 19.1

224,026490

193,242,205
43,679,972
40,000,000
18440,723
23461,488

S,716,449.057,064
8.948,870]
8,401,063
8488457
4,619464
8,456,703
2,856,704
2,965,129
2.859.739
752,335
696.558
629.814
500,000

1,832,299
2,194,608
2,626,470
1.878.203

+ 10.6

—5.2
+ 13.4
+ 17.3
—5.6
—13.9
+122.6
—1.3
+6.1

—11.5
+8.9

—20.1
—184
+ 13.8
—35.1
—1.6
+30.7
+9.9

—20.2
+6.0
—-4.8
—32.8
—11.2
—29.2

421,473,129
40,087,450
62,489,882
47,099.035
24,433,252
12,223,737
8,839400.
9,931,044!
4,500,198:
4,914454!
3.651.888
2465439;
1428.269
1.711.888
2,657,874
1,446,545
4464,000
1,125,075
4,689,436
655,003
984,621
991.326
915,542
704,729
763,513
482,598

1,062,278
767,245
$72,552
884,835
126,565
886,490

668,929,092

80,055,121
24,750,000
17,267,844
13,023,248
6,400,895
14,143,083
2,307.139
4,450,496
2,969,768
2,071,761
2492,591
1.848.818
1,308,734
1,093,545
844,696
462471
622,377

396,402,517. +1.4
t

155,541,793
44,665410
21,298,010
19.100.000
6,100,000
36.238,060
20,005,859
56,462493
14,458,614
18,330,040
14,656,097
7449.743
4,767473

—10.1
+36.9
—10.9
—21.2
—18.0
+42.3
+3.4
+ 14.2
—59.7
—36.2
+44
+ 10.2
—2.4

175412487

116,700,886
37460,862
27,095,978
16.828.720
15,597,697
9.285.404
11,199,021
6.955.939
4,711,725
5.754,867
3,215,714
2,481,173
1,822,697
1,729,459
2,182,431
861,627
559,777
603,496
460,954

1408.650
2,029,178
2,043,500
1.017.438

3422461 +1484!
6,692484
3,719,148
4.628.764
4,721,473
2.614,810
1407.116
12.002,098
2400,000
2,522,991;
575,172
762,409.

3,383.083
7452,416!
19,423,356
3,400,000

•7.4-
—3.1)
+ 134,
+46.1
—32.6
+2.5

—20.1^
+ 11.7.
—20.7
+8.6
+ 1.0

—274
—5.5
+ 13.3
—114

271,607.193

120448.372
36,706,048
18,300,000
13,329,362
6,429,140
21,969.026
16466.527
30,908,888
9,090,967
12,688427
9487,343
6,143,912
4.003,069,
2,7874921
6.040,394'
2,615.478,3,987.3241
3,500,000,
2403.915
1,175,000,
6.105.293,
2400.000
8461.404
461,961
694,164

1423,427.
4,789,242
18437.762,

351,148,682
30,715.050
36457.502
84485407
19.191,752
10.582.101
7.642400
7.187480
3485474
3,576487
2.745494
2,178,004
1.185441
1,895.984
2.039428
1,023.698

2’875‘S08o/OyOOo
1400.000
821.979
952,183
959.135
795,138

' 556416
618.044
606,622
916,532
572462
311,436
361,435
70,344
336,943

628.133409

59.482,089
23,110,906
13,235.057
8,677499
4.574,383
11480,752
2.085.157
4,109493
2.586451
2.239.040
1,930,075
1,187.405
1,060,974
924,986
550.000
339.545
505,470

138.480482

96,711.401
86.330415
21,979,661
19454.517
13.004420
11.839,355
8,724445
6,889,665
4402.106
4.414.699
2.570,013
1,992,555
1,659,502
2,122.112
8.342.193
838.627
523.626
437441
257.033

1,199,156
2,270.149
1.917.699
835.150

242,315.940

§6.059,688
21,760435
17,366.646
10,990,003
4,006,762
14.988.171
11.988.198
21434.160
5,931462
11468421
8.045409
5411.657
2.772,924
2.948.099
3.347.550
2,315.142
2,810,185
3491.960
1,922,009
1,056400
3,383.645
1,957463
6,072.414
321,971
497424

1,500,107
1.731,130

509.331,630 498.601.972i +2.2 368453.138 264480,115
Total all 6,615,309.043 642744945*1**+li’^ 6.917472,025 4.514.913,021
Outside N. Y. 1,006,9il,72S 2.649.740453 *+IE3 2,236.906,§9& 1.755.004.636
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THE FINANCIAL SITUATION.
0

The security markets have not manifested the
buoyancy which so many had looked for as the result
of the definite signing of the armistice by Germany.
Except in the case of a few special stocks, long noted
for their violent gyrations, like Mexican Petroleum
and International Mercantile Marine, where there
has apparently been flagrant manipulation and where
independent causes have been made to do duty in
promoting startling movements up and down, the
price fluctuations have been rather tame, though the
volume of business, while not exceptionally large,
has been by no means meagre. After the spectacular
way in which prices throughout the list shot upward
on Thursday of last week, on the erroneous report
of the signing of the armistice, most persons were
prepared for a repetition of the experience with the
genuine announcement of the conclusion of the armis¬
tice. Perhaps if the Stock Exchange authorities
had not, in view of the general spirit of rejoicing over
the news, decided not to open the Exchange for busi¬
ness, so that dealings could have taken place on the
day the news was received, when every one was in a
flush of excitement, the course of the market might
have been somewhat different, though even then the
effect could not have been quite the same as the
previous Thursday, since expectation of the an¬
nouncement had taken some of the edge off the news,
whereas Thursday's premature report had not been
looked for and took everyone by surprise, so that feel¬
ings were out of control, and impulsive and un¬
restrained rejoicing over the sudden advent of the glad
tidings was followed by equally impulsive and un¬
restrained buying.
With the decision not to open the Exchange for

business on Monday, dealings did not become pos¬
sible until Tuesday, and by that time not only had
the ardor somewhat cooled down, but there was
opportunity for reflection and for sober judgment
to exercise its sway. The result was that the market
instead of opening at a prodigious advance over the
close the previous Saturday, recorded only rela¬
tively small changes, and subsequently, instead of
manifesting strength, developed weakness. The
course of the market for the day was well set out in
the financial column of the “Evening Post" of this
city, from which we quote the following:
At the opening of to-day's market, prices showed

changes of the most irregular descriptions. For
most of the railway shares, the first quotations were
up a point from Saturday's closings, and there were
sfinilar advances in a few industrial stocks. But,
as a rule, such industrial shares as Bethlehem Steel
and United States Steel opened at considerable de¬
clines. In the early trading, prices moved uncer¬
tainly in the neighborhood of the early level; then,
about noon, a selling movement began which car¬
ried down the whole market, and which brought
both railway and industrial shares a point or more
below Saturday's last prices; the decline in United
States Steel being
This decline was fairly violent while it lasted;

but it did not continue long, and in the later hours
there was some irregular recovery. Net changes
for the day were highly irregular, but mostly in
the nature of declines. It was evident all day,
however, that the market was swayed mainly by
purely speculative operations, and those of the less
important sort. Of purchases or sales on a large
scale, by the powerful interests who are apt to be
docoinant in the market when great and fundamen¬
tal changes are under way in the financial situation,

there was no evidence. The Stock Exchange, in
short, acted much as it might have acted on any day
of the past three or four weeks. Cotton broke 2
cents a pound; it had already fallen 7 cents since
Sept. 30. The bond market, on the other hand,
showed many signs of strength; this being true of v
home railway securities as well as foreign issues.
The rest of the week the market acted much

as it did on Tuesday. Speculation for the rise has
necessarily been held in check by the monetary situa¬
tion and the necessity of rigidly curtailing the use of
credit for Stock Exchange purposes—a necessity in¬
sisted upon by the Money Committee and acquiesced
in by the Stock Exchange Governors. At the same
time the war stocks have suffered by reason of the
knowledge that with the conclusion of peace the
extraordinary profits of the last few years become a
thing of the past. Yet these war stocks, though
evincing a declining tendency, have shown much
firmness and have strongly reacted after each de¬
cline. It should be recognized that if profits are to
be reduced, there will also be offsetting advantages.
For instance, the Secretary of the Treasury has this
week announced that the amount of income taxes
and excess profits and war profits taxes which it
had been proposed to levy to an aggregate of $8,-
000,000,000, can be reduced to $6,000,000,000 and
a year later to $4,000,000,000. The railroad shares
have displayed independent strength. Their posi¬
tion is different from that of the industrial properties.
It may well be that these will reflect the return of
peace by continued improvement in prices.

The condition of unprecedented prosperity in the
Fall River cotton manufacturing industry, heretofore
referred to by us, finds most complete confirmation
in the recently issued annual reports of the various
corporations, and therefore clearly explains their
ability to make the large dividend declarations noted
from period to period, notwithstanding that they
have been operating under the highest wage scale
basis on record. Net earnings of the mills are in
no instance reported below 25% on the capital in¬
vested, and in many cases have gone way beyond
that figure even after making allowance for various
forms of taxation, including the taxes levied by the
Federal Government. This being so, not only have
enlarged dividends been paid to shareholders but
considerable additions made to surplus accounts.
This feature of the year's showing calls for no special
comment, since the situation is so universal, but we
may note in passing that several mills which wound
up the year 1917 carrying more or le s important
net indebtedness have wiped it out and now have a
substantial balance on the other side of the account.
Furthermore, the Barnard company has reduced a
debt of nearly $250,000 to less than $100,000.
The foregoing, of course, relates to the past and

the question now naturally arises as to the effect
on the industry of the changed conditions to follow
the cessation of hostilities abroad and eventual

1
. ' ■ i r •

peace. Without attempting to prognosticate, it is
perfectly plain that while with peace actually de¬
clared a great diminution in Government demand is
to be expected, on the other hand, large supplies
will be required for the men who must be kept in
service and civilian needs so largely neglected are
still existent. In fact, manufacturers are said to
view the possibilities with equanimity, figuring that
there will be no difficulty in disposing of all the goods
they can turn out for a year, and probably for^two
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years at good profits even though not as great as
they have been obtaining. Printing cloths, 64x64,
28-inch, ruled at 14c. per yard—the highest price
on record—from April 11 to May 10 inclusive, but
receded later, and were fixed at 12%c. Aug. 16.
Concurrently middling uplands cotton dropped from
34.15c. per lb. to 25.70c., advanced to 38.20c.
Sept. 3—the highest level since Nov. 2 1866—and is
now quoted around 30c. at New York.
Analysis of the statement of dividends for the

fourth quarter of 1918 indicates that the stock¬
holders in every establishment in Fall River from
which returns are obtainable share in this latest
distribution, and that the total to be paid out is
with the exception of that for the third quarter
much the heaviest on record. Twenty-six of the
corporations have increased the regular dividend
rates and in three instances appreciable amounts
have been or will be given to stockholders in the
form of extra dividends. The aggregated amount
actually paid out or to be distributed reaches the
heavy total of $1,896,884, or 5.73%, on the capital
invested, this contrasting with $1,217,134, or 3.7%,
a year ago, $799,475, or 2.64%, in 1916, and $348,-
417, or 1.15%, in 1915. For the twelve months of
1918 the shareholders in the 37 corporations our
compilation covers have, of course, done better than
ever before in the history of the industry at Fall
River. They have received dividends aggregating
$6,048,286, or 18.27% on the capital paid in, against
$4,214,609, or 12.73%, a year ago, and $2,349,992,
or 7.75%, in 1916. The smallest return for a twelve-
month period was in 1898—2.41%.

The commercial failures statistics for the United
States continue to reflect in no uncertain manner
the condition of solvency of the country growing out
of the reign of high prices that is now and has been
for a long time past the leading feature of our mer¬
cantile and industrial affairs. It is true that October
1918 shows a moderate increase over the month of
last year in the aggregate liabilities of failed con¬

cerns, but in the number of insolvencies reported
the total is smaller than in any preceding month of
the current calendar year, and bears a like relation
to any monthly period in nineteen years, or since
October 1899.
Messrs. R. G. Dun & Co.’s compilations, which

furnish the basis for our deductions and conclusions,
show that the number of mercantile defaults in
October this year was only 660, for $13,980,306,
against only 1,082 and $12,812,012 a year ago, 1,240
and $10,775,654 in 1916 and 1,599 and $25,522,380
in 1915. In manufacturing branches the number of
failures for the month was barely one-third of the
total in the month a year ago, but, due to a few
large defaults, the reported indebtedness was $6,-
744,940, or about five-eighths of a million in excess.
A distinctly favorable situation is to be noted, how¬
ever, in the trading division, where, in addition to a
considerable shrinkage in the number of casualties,
the aggregate of liabilities at $3,538,936 is not only
the smallest of any month in years, but actually
under the October result for any year since 1906.
On the other hand, there is evidence of stress among
brokers, agents, &c., where reverses were of greater
number than in 1917 and covered debts of $3,696,430,
against but $1,467,225.
Needless to say the failures record for the ten

months, more clearly reflecting the current situation

than that of the shorter period, is essentially satis¬
factory. The number of defaults at 8,729 is vir¬
tually the smallest for the period of any year since
the opening of the 20th century, and contrasts with
11,819 last year and 14,490 in 1916. The volume
of debts this year is also comparatively small, the
aggregate at $136,955,030 having been 17% million
dollars under a year ago, 28% millions below 1916,
and showing a much greater shrinkage from the
1915 and 1914 totals. Manufacturing lines furnished
liabilities of $58,100,249, against $65,768,212 in
1917 and $63,016,823 in 1916, and trading indebted¬
ness reached but $48,987,028, against $59,346,588
and $79,503,724, respectively. Among agents, brok¬
ers, &c., however, the debts of this year at $29,868,-
053 run ahead of either 1917 or 1916 and are but
slightly under 1915.
Conditions operative in the Dominion of Canada

have in no essential particular differed from those
in the United States and have similarly conduced to
a highly satisfactory situation of solvency, the
October exhibit being the best for the period in a
long series of years. Only 71 defaults are reported
for the month, against 85 last year and 132 in 1916;,
and the liabilities at only $940,553, compare with
$1,681,924 and $1,584,104 respectively. Manu¬
facturing indebtedness is less than one-third that
of 1917 and the smallest since 1911; and for a smaller
total of* trading liabilities we must go back to 1910.
For the ten months of the current year the number
of insolvencies is not only very much under last year
(739 contrasting with 931) but the aggregate of debts
at $11,186,717 compares with $15,423,115 in 1917,
with $22,265,545 two years ago, and no less than
$33,624,920 in 1915r Trading debts of but $4,-
278,706 contrast with $6,783,237, and $10,443,581
one and two years ago; manufacturing of $6,225,878,
with $6,554,130 and $7,936,537 and among brokers
&c., of $682,133, with $2,085,748 and $4,245,427.

The armistice closing the world war, which has
been raging since the summer of 1914, was signed by
the German plenipotentiaries on Monday morning
last, and hostilities ceased formally at 11 o’clock a. m.
on that day (Paris time). The terms imposed on
Germany are so severe that everyone must admit
there is no possibility of a renewal of the conflict on
a really serious scale. We give the terms of the
armistice on a later page of this issue of the “Chroni¬
cle.” The war apparently has successfully ended
autocracy so far as Continental Europe is con¬
cerned. How soon settled forms of government can
be established is a most serious question, and it
would not be surprising if the wave of Bolshevism
which has become rampant and powerful in Russia
should rage over the countries of the Central Powers
for some time to come, even should it not extend
beyond those boundaries. Even in stolid old Holl¬
and there are signs of a serious uprising, the Socialists
there, according to a dispatch received by way of
London yesterday, demanding the abdication of
Queen Wilhelmina. Jonkherr Colyn, formerly Dutch
War Minister, has been recalled from England to
Holland, and it is believed may be charged with the
formation of the new Dutch Government. The
present Government has issued a proclamation from
The Hague urgently appealing for the co-operation
of citizens in a grave crisis. It says the minority is
threatening to seize power and declares its deter¬
mination to maintain authority and order.

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



1860 THE CHRONICLE

As to the Central Empires the list of abdications
is startling. The Kaiser and the Crown Prince of
Germany have gone to Holland for asylum and are
understood to have been interned under guard by
the Dutch Government. Emperor Charles of Aus¬
tria-Hungary has abdicated and is reported to have
gone to Switzerland. Germany's petty rulers were
not slow in following the Kaiser and his son in re¬
linquishing hereditary rights. The German So¬
cialists who are in control apparently are demanding
the expulsion of all these petty rulers.
President Wilson's proclamation announcing the

signing of the armistice said:
“The armistice was signed this morning. Every¬

thing for which America fought has been accom¬
plished. It will now be our fortunate duty to assist,
by example, by sober, friendly counsel and by
material aid in the establishment of just democracy
throughout the world."
A perusal of the terms of the armistice will indi¬

cate how impossible it will be for Germany to resume
hostilities on an effective scale. It is true that a
large division of her navy has mutinied and seized
Heligoland; but this is not a major incident, and
there appears no reason to doubt but that it will
soon be gotten under control. The armistice runs
for thirtyjdays and is renewable at the pleasure of
the Allies. How soon real peace negotiations will
begin is something that cannot at this writing be
spoken of with definiteness. It will take time for
envoys to arrive to represent the British Colonies,
which have been assured of a pleace at the peace
table. The British general elections occur on
Dec. 14, and it seems hardly likely that definite
steps for the peace conference will be taken before
that date, though the new German Government is
doing its utmost to secure as early a consideration of
peace terms as possible. There is some talk that
President Wilson will head the American representa¬
tion at the peace convention. A meeting is to be
held shortly at Paris of the inter-Allied conference to
determine finally the time and other details of the
conference in question. Premier Lloyd George and
Foreign Minister Balfour of Great Britain, Premier
Orlando and Foreign Minister Sonnino of Italy,
Premier Venizelos of Greece, and Foreign Minister
Pachitch of Serbia are on their way to Paris for a

resumption of the conferences at the home of Col.
Edward M. House, special , representative of the
United States Government at the session in Ver¬
sailles. It is expected that besides outlining the
general program of the Peace Congress, the question
of meeting the food situation in Germany and Austria
probably will be considered.

So far as can be deduced from the cabled dispatches
Germany is endeavoring to carry out the terms of the
armistice with reasonable promptness and accuracy.
However, General Foch has found it necessary in
view of the reports of atrocities committed by
retiring German troops, to inform the German High
Command that it must see that these atrocities end
or it will be necessary for the Allied commanders
themselves to take suitable action to end them.
The Allied countries are seriously considering the
necessity of demanding that Holland at once hand
over the Kaiser to their representatives or force him
to leave and retire back into his own country, which,
of course, would mean for all practical purposes that
the former Kaiser would be assassinated. One idea
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cabled from London is that the withdrawal of the
Kaiser from Germany may, after all, be little more
than a German trick to permit time for the revolu¬
tionary movement to burn itself out and afford time
for affairs to be staged for the triumphant return of
the Kaiser to his throne. This view, however, does
not appear to be receiving widespread acceptance,
owing to the severe terms for the suppression of
Germany involved in the armistice.

Problems connected with the policing and pro¬
visioning of Russia and the Central Powers hinge
primarily upon the immediate disarmament of the
German fleet, as well as the Russian warships held
by the Germans and those under control of the
Ukrainian Government in the Black Sea. Warships
which are held by the Bolshevists in the Finnish
Gulf must also go out of commission. Without free¬
dom of movement in the Black and Baltic seas the
Entente Powers and the United States will have great
difficulty in affording economic relief to Central
Europe as well as Scandinavia. The Berlin Govern¬
ment has issued orders in which it says it will support
the officers in maintaining discipline in the navy.
The order calls for all ranks to co-operate in carrying
out the terms of the armistice. As to the form of the
new German Government it is a provisional arrange¬
ment under the control of the Socialists who have
undertaken to conduct a movement whereby by
direct vote of the people the future form of the
government may be decided on. It seems clear,
however, that the German sections of Austria will
become a province of the new German republic,
presuming that a republican form of government is
to be finally established. The real leader of the
Germans, there is every reason to believe, is Chan¬
cellor Ebert, a saddler, who is one of the most forceful
personalities in the German social democracy. Al¬
though identified from the outset of the war with
the pro-war wing of Socialism, he has never been a
sycophantic tool of the Hohenzollern militarists, as
was Philipp Scheidemann, the Socialist official chief,
who accepted a ministerial office a month ago under
the Imperial Government of Prince Maximilian, the
Kaiser's Chancellor. All of the imperial power in
German Austria has passed to the State Council
until a Constituent Assembly to be elected in Janu¬
ary can establish a constitution and approve a resolu¬
tion adopted by the Council. The resolution will
describe German Austria as a democratic republic
and as an integral part of Germany.

That the termination of the war is not to be fol¬
lowed by any immediate great improvement in the
food situation on this side is indicated by the cable
reports received not only from the Central Powers,
but from neutral countries in Europe. John Robert
Clynes, British Food Controller, in a statement on
Tuesday declared that the food situation in Europe
continued to be serious. He confidently expected
America to back up any British sacrifices which might
be necessary in behalf of the needy peoples of Europe
recently freed from German domination. He re¬
marked that the situation had been prevented from
becoming critical only by the fact that a certain
amount of wheat flour reserve had accumulated in
England. The food emergencies of peace are
likely to be formidable, he continued. A part of
the stocks now held as military reserves probably
will be released and with the diminution of munition
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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 theWhite 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 be 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 would
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 alliesj£and 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 ovier-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 Do¬
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 “bun”
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; 534%
in Switzerland; 6% in Petrograd and Norway; 634%
in Sweden, and 434% 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 334%* 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 announces 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 1934% a year ago. Government
securities increased £730,000. Loans (other se¬
curities) were expanded £4,631,000. Threadneedle
Streets 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:

BANK OF ENGLAND’S COMPARATIVE STATEMENT.
1918. 1917. 1916. 1915. 1914.

Not. 13. Not. 14. Not. 15. Not. 17. Not. 18.
£ £ £ £ £

Circulation 64.936.000 42,358.585 36.894.970 33.013.920 35,313.410
Public depodta 30.109.000 42.224,527 53.738.394 50.181.683 16.286,301
Other deposits 138.704.000 120.511.326 114.924.843 91.676.189 147.334,725
Govt, securities 58.594.000 58.721.370 42.188.405 18.895.068 18.600.753
Other securities 09.760.C00 90.102.972 106,233,903 101.761.023 107.103,443
Reserve notes Sc coin 28.097.000 31.696.758 38.031.451 39.006,747 55.706,733
Coin and bullion... 74.585,063 55.605,343 56,476,421 53,569.667 72.570,143
Proportion of reserve
to liabilities 16.66% 19.50% 22.54% 27.49% 34.04%

Bank rate 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
writh 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 writh 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 writh Germany, the total was 30,821,-
245,000 francs as contrasted writh 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:

BANK OF FRANCE’S COMPARATIVE STATEMENT.
Changes Status as of
for Week Nov. 14 1918. Nov. 15 1917. Not. 16 1916.

Go’d Holdings— Francs. Francs. Francss Francs.
In France Inc. 3,178,000 3,410,780,141 3,293,185.929 3,944,965,602
Abroad No change 2,037,108,484 2,037.108,484 1,078.038.626
Total Inc. 3,178,000 5,447,888,625 5,330,294,414 5.023.004,228

Silver ...Dec. 1,094,000 319,046,819 249,950.891 319,186,975
Bills discounted_.Dec. 91,866,000 801,701.600 735,311,454 618,355,930
Advances Inc. 13,425.000 865,421,500 1,140,979.148 1,366,984,611
Note circulation ..Dec. 249,636,000 30,571,609,000 22,345,845.060 15.894.282,385
Treasury deposlts.Inc. 18,999,000 96,832,000 33,028,998 72.390.483
General deposits..Dec. 27,675,000 2,918,106,000 2,710,951,426 1,730,119,571

Last week’s statement of New York associated
banks and trust companies, issued on Saturday,
made a better showring. 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 theK 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 supplyof 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 are reports that the Stock Exchange Com¬
mittee 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 be 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 $6,666,000,000 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
634%* 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 ninety days and four months
at 534% j and five and six months at 5J/£@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 434%. Detailed rates follow:

Spot Delivery— Delivery
Ninety Sixty \ Thirty within
Days. Days. Days. 30 Day*.Eligible bills of member banks... 4)4fe4% 4)4(ui4)4 4)4^4)4 4)4 bidEligible bills of non-member banks .4*>4@4)4 45&<S'4& 4)4@4)4 4% bidIneligible bills 5)4@5 5)4@5 5)4@5 6 bid

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

DISCOUNT RATES OP FEDERAL RESERVE BANKS.

CLASSES
OF

DISCOUNTS AND LOANS c
©

Neu>York. Philadelphia. 1 j Atlanta. Chicago. a

3

|
e

5

i-

3

8

1
s

3
Discounts—

Within 15 days, Incl. member
banks’ collateral notes 4

*

4 4 4)4 4)4 4 4 4 4)4 4)4 4)4 4)416 to 60 days’ maturity... 4)4 4)4 4)4 4)4 5 4)4 4H 4)4 4)4 5 4H 561 to 90 days’ maturity... 4)4 4)4 4)4 4)4 5 4H 4)4 4)4 5 5 5 5Agricultural and live-stock
paper over 90 days 5 5 5 6)4 5)4 5 5)4 5)4 5H 5)4 5)4 5)4Secured by U. 8. certificates
of Indebtedness or Lib¬
erty Loan bonds— *

Within 15 days, Including
member banks' collat¬
eral notes 4 4 4 4 4)4 4 4 4 4 4)4 4 4)416 to 90 days’ maturity 4 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4Trade Acceptances—

1 to 60 days’ maturity
61 to 90 days’ naturlty...

4)4 4)4 4)4 4)4 412ft 4)4 c 4)4 4)4 4)4 4)4
I
4)4 4*4fl

4)4 4)4 4)4 4)4 4)4 1 4)4 4)4 4)4 4)4 4H 4)4 4)4
* Rate of 3 to 4)4% tor 1-day discounts In connection with the loan operationsof the Government. On Oct. 1 the following special rediscount rates for bankers*

acceptances were established: Maturities up to 16 days, 4%; 16 to 60 days, 4)4%;61 to 90 days. 4)4%.
a 15 days and under. 4)4%.
b Rate for trade acceptances maturing within 15 days, 4)4%.
c 15 days and under, 4%.
Note 1. Acceptances purchased in open market, minimum rate 4%.
Note 2. Rates for commodity paper have been merged with those for commercial

paper of corresponding maturities.
Note 3. In case the 60-day trade acceptance rate Is higher than the 15-day dlscount rate.trade acceptances maturing within 15 days will be taken at the lower rate.
Note 4. Whenever application Is made by member banks for renewal of 15-daypaper, the Federal Reserve banks may charge a rate not exceeding that for 90-daypaper of the same class.

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 7515-16@4 76 for demand and 4 76 9-16
for cable transfers. Commercial sight bills finished
at 475%@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 w’as 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 markec
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 Russiam 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 for
cables, against 5 13% and 5 12% last week.
Variations in neutral exchange were less 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
argely discounted and that rates are now not far
xom normal levels. The tendency, however, is
still downward and new low records were established
?or 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
ast 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 tlose
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: Hong 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:

Weak ending Not. 15. Into
Banka.

Out of
Banka.

Net Change in
Bank Hoidinfft.

Banka* Interior movement $9,023,000
35.170,000

$3,917,000
119.980,000

Gain $5,100,000
Loss 84,810,000Sub-Treas. and Fed. Res. operations

Total $44,193,000 $123,897,000 Loos $79,704,000

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

Not. 14 1918. Nov. 15 1917.

Gold. SOter. | Total. Gold. saver. Total.

England,.
£

74,585,063
136,431,200
127,500,950
129,650,000
11,008,000
88,229,000
37,413,000
58,535,000
15,380,000
15,218,000
15,186,000
10.325,000
6,744,000

£ £
! 74,585,063

£
55,605,343
131.751,436
120,183,000
129,650,000
11,578,000
77.976,000
33,344,000
56,985,000
15,380,000
14,035,000
11,919,000
10,584,000
6,751,000

£ £
55,605,343
141,711,436
125,931.000
142.025,000
14,058,000
106,993.000
35,944,000
57.592,400
15.980.000
14.035,000
11,919,000
10,742,000
6,751,000

France*--
Germany.
Russia*..
Aua-Hun c

Spain
Italy
NetberTds
Nat. Bel.h
Swits’land
Sweden...
Denmark.
Norway __

Tot.week .

Prev.week

12,660,000149,091,200
2,708,060130,209,010
12.375,000142,025,000
2,289,000 13,297,000
25.945,000114,174.000
3,100,000 40,513,000
600,000 59,135,000
600,000, 15,980.000

I 15,218,000
15,186,000

130,000. 10,455,000
| 6,744,000

9,960,000
5.748,000
12,375,000
2,480,000
29,017,000
2,600,000
607,400
600,000

'158,656

726,205,213
721,380,555

60,407,060786,612,273
60,397,250 781,777,805

675,741,779
683,429,964

63,545,400739.287.179
61.006,600744,436.464

a Gold holdings of the Bank of France this year are exclusive of £81,484,340held abroad.
• No figures reported since October 29 1917.
c Figures for 1918 those given by “British Board of Trade Journal” for Dec. 7

1917; figures for 1917 estimated on the basis of the Dee. 7 1917 totals,
h August 6 1914 In both years.

THE END OF THE WAR.
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 show 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¬
diatelywith the Allied Governments, provided he can
beassured that public order is being andwill 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. We 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, smce “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 must 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 must
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 demos 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 11my 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 by the
control of the life of the man, and the corresponding
suppression of his individuoliam. 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 whafc
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 time thereafter which
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 “oilly” 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 not 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 notfc 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?

ENSURING DEMOCRATIZATION AFTER
THE WAR.

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 struggling into the light of
liberty, whatever may have been their previous
allegiance. When peace does eome 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 are 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 committeed,

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.

CANADA PREPARING FOR THE EFFECTS OF
DEMOBILIZATION.

Ottawa, Can., November 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.

RAILROAD GROSS AND NET EARNINGS FOR
SEPTEMBER.

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 plus
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
fates put in force—and which with the restoration
of normal conditions in the business world may prove
4 serious burden upon industry—will really suffice
lb 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. (—).
192 Roads— 1918. 1917. Amount. %

Miles of road 232,186 232,378 —192 00.08
Gross earnings T-$487,140,781 $357,772,850 +$129,367,931 36.16
Operating expenses 369,670,160 243,492,779 +126,177,381 51.82
Net earnings $117,470,621 $114,280,071 +$3,190,550 2.79
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 $39,801 increase in gross and $1,-
321,815 increase in net. In September 1910 there
was a gain of $10,312,116 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.

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Sept.
1896...
1897._.
1898...
1899...
1900...
1901...
1902.. -

1903...
1904...
1905...
1906...
1907...
1908...
1909...
1910...
1911...
1912...
1913...
1914...
1915...
1916...
1917...
1918...

%
57.053.112
72,571,090
81,574.080
88.460.14S
92,274,231
106.840.715
108.277.730
121.941.303i
124,045,3761
129,462,517
136,839,986
141,220.009
218.929.381
246,065,956
256,647,702
249.054.a36
272.209,629
285.050.042
272,992,901
294,241,340
332,888.990
364.880.086
(4-7.140,7 1

%
58,277.749
62,866,514
79.290,848
77,606,660
90,380,548
96.359,674
99,662,819
108,563,340
120,717,276
118,616,611
126,782,987
128,047,787
234,228,778
219,013,703
246,335,586
249,014,235
252,318,597
275,244.811
285.850.745
276,458,190
294,333,449
330,978,448
■>57,772,850

%
—1,224,637
+9.704.576
+ 2,283,232
+ 10,853.485
+ 1,893,683
+ 10,481,041
+ 8.614,917
+ 13.372,963
+ 3.328,100
+ 10.846,006
+ 10,056,999
+ 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
+ .33.901,638
+129.367,931

t
19,889,887
27,538,974
31,520.183
33,488,813
34,073.853
39,663,622
37,336.366
41,781,513
45,628,707
46.650,014
48,341.798
41,818,855
81.615.313
94,443.956
91.580.434
90,720,548
96,878,558
92.847,193
92,022,947
111,728,276
124.447.839
116,086,103
117,470,621

%
20.478,809
21.860,419
30.352,609
29.398,146
34,790,545
35,270,411
36,435,214
37,410,861
41,023.532
43,719,446
45,653,884
45,413,358
77.531,878
81,858,560
95.449.517
89,398,733]
90.842,946
98.000,260
.91,274,033
93,181,915
111,875,296
123,785,757
114,2^ 0,071

%
—588,922
+ 6,678.555
+ 1,167,574
+4,090.667
—716,692

+4,393,211
+ 901,152

+4.370.652
+4.605,175
+2,930,568
+2,687,914
—3,694,503
+4.083,435
+ 13,685,396
—3,869,083
+ 1.321,815
+ 6.035,612
—5.153,067
+ 748,914

+ 18,646,361
+ 12,572,543
—7,699,654
+3,r0,550

Note.—In 1896 the number of roads Included for the month of September was 136;
in 1897. 131; in 1898, 128; in 1899, 123; In 1900. 128; in 1901, 113;In 1902, 108;
in 1903. 112; in 1904, 102; in 1905. 98; In 1906, 95; in 1907. 84; in 1908 tue returns
were based on 231,367 miles; In 1909 on 236,545 miles; in 1910 on 240,678 miles; In
1911 on 230,918 miles; In 1912, 237,951 miles; In 1913, 242,097 miles; in 1914,
242,386 miles; in 1915, 245,132 miles; in 1916, 248.156 miles; in 1917, 245,148 miles:
in 1918, 232,186 miles. We no longer Include the Mexican roads nor the coal-mining
operations of the anthracite coal roads in our totals.

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 Bave $3,851,232 for the net,
and th« 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 OROSS EARNINGS IN SEPTEMBER.

Increases.
Pennsylvania (3) a$15,124,471
New York Central 69,164,168
Balt & Ohio 6,135.922
Southern Ry 5,264,683
Union Pacific (3) 4,537,434
Atch T Sante Fe (3) 3,806,529
Southern Pacific (8) 3,794,603
Chicago Burl & Q 3.721,971
Louisville & Nashville.. 3,556,585
Chicago A Northwestern 3,282,653
Illinois Central 3,276.937
Chi Milw & St Paul 3,010,000
Northern Pacific 3,000,564
Cleve Cin Chi & St L... 2,739,987
Chesapeake A Ohio 2,617.528
Great Northern 2,585,634
Chi R 1 A Pacific (2) 2,363,720
Norfolk A Western 2,206,049
Erie (2) 2,191,058
N Y N H A Hartford... 2,112,939
St Louis San Fran (3) 2,067,390
Philadelphia A Reading. 2,034,304
Missouri Pacific 1,942,462
Boston A Maine 1,915,806
Lehigh Valley 1,703,871
Dela Lack A West 1,614,614
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 A Hudson 1,035,667
Duluth Missabe A North 1,025,076
Wabash 1,008.526
Mo Kansas A Texas 965,592
Central RR of N J 952,681
Chi A East Illinois. 933,318
Nash Chatt A St Louis.. 872,995
Minn St Paul A 8 S M_. 842.595
Pere Marquette 826,358
New York Chi A St Louis 741,675
Elgin Joliet A Eastern... 698,591
Chicago A Alton 663,451
Texas A Pacific 659,753
Denver A Rio Grande 642,260
Yazoo A Miss Valley 537,656
Mo Kan A Tex of Texas. 491,639
Central of Ga 490,167
Chi Great Western.” 461,052
Grand Trunk Western._ 455,610
Richmond Fred A Pot.. 436,055
Hocking Valley 408,029
Buff Roch A Pitts 399,776
Colorado A Southern (2) 396,183
Long Island 391,230

Increases.
Maine Central $383,219
Chi St P Minn A 0 376,035
Los Angles A Salt Lake. . 371.630
Georgia 363,203
Virginian 361,981
Wheeling A Lake Erie... 357,732
Alabama Great Southern 352,274
Bessemer A Lake Erie 316,941
Kanawha A Mich 292,700
West Jersey A Seashore. 292,380
Union RR of Penn 290,120
Kansas City Southern... 282,409
El Paso A Southwestern. 276,677
New Orl Tex A Mex (3)- 274.276
New York Phila A West. 254,735
Western Maryland 249,786
Cin N O A Tex Pacific. . 240,794
Chicago Ind A Louisville 238,354
Duluth A Iron Range 221,501
New York Ont A West.. 221,373
New Orleans A No East. 214,382
Minn A St Louis 213,791
Internat A Great North. 195,960
Washington Southern 194,018
Chi Ter Haute A So East 192,363
Mobile A Ohio 191,482
Cumberland Valley 190,934
Spokane Port A Seattle. . 176,257
Lake Erie A West... 172,068
Car Clinch A Ohio 152,649
Toledo St Louis A West. 147,970
Atlantic Birm A Atl 143,247
Western Ry of Alabama. 142,237
Monongahela Connect.. 131,483
Tenn Central 129,531
Central New England... 128,487
Det Toledo A Ironton 123,430
Central Vermont 113,248
Indiana Harbor Belt 112,692
Bangor A Aroostook 112,315
Grand Rapids A Ind 108,236
Duluth So Shore A AU._ 102,853
Norfolk Southern 102,045
Port Reading 101,364

Representing 116 rds.
in our compilations$127,266,070

Lehigh A New England.

Representing 1 road
in our compilation.

Decreases.
$150,588

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

with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the
separate roads, so as to make the results conform as nearly as possible to
those given in the statements furnished by the companies themselves.
a This is the result for the Pennsylvania RR., together with the Pennsyl¬vania Company, and the Pittsburgh Cincinnati Chicago A St. Louis, the

Pennsylvania RR. reporting $10,748,739 increase, the Pennsylvania Com¬
pany $2,145,909 Increase and the P. C. C. A St. L. $2,229,823 increase.

b 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,” Ac., 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.
New York Central 5$3,851,232
Southern RailVay 2,347,544
Union Pacific (3) 1.769.608
Cleve Cin Chi A St Louis. 1,331,717
Duluth Missable A Nor.. 938,157
Baltimore A Ohio 927,344
Chesapeake A Ohio 761,696
IllinoisCentral 716,979
Boston A Maine 668,331
St Louis San Fran (3) 539,658
Delaware Lack A West.. 532,109
Pittsburgh A Lake Erie.. 523.866
Delaware A Hudson 495,713
Philadelphia A Reading.. 384,760
ChicagoMilw A St Pam

Decreases.
Pennsylvania (3) c$3,998,036
Atch Top A Santa Fe (3). 2,778,089
Chic Burl A Quincy 1,309,276
Southern Pacific (8) 899,998
Western Maryland 637,319
Minn St Paul ASS M 496,526
Wabash 490,930
Erie (2) 456,618
Mobile A Ohio 405,160
Toledo A Ohio Central :

St Louis Southwestern (2)
395.879

.... 371,024
Chicago A Alton 857,100
Cin New Orl A Tex Pac__ 322,597
Missouri Kan A Tex of Tex 310.268

384,023 Chicago & Northwestern. 258,487
Seaboard Air Line 372,561 Florida East Coast 253,665
Michigan Central 370,477
Richmond Fred A Pot 356,031
Missouri Kansas A Texas. 315,775
N Y New Haven A Hartf. 312,207
Duluth A Iron Range 257,575
Central RR ofN J 233.788
Lehigh Valiev 233,770
Union RR of Penn 222,302
Bessemer A Lake Erie 218.628
Grand Trunk Western 215,108
El Paso Southwestern 213,059
Chicago A Eastern Illinois 190.013
Pere Marquette 158.358
New Orl Tex A Mex (3).. 146,402
Los Angeles A Salt Lake. . 134,997
YazooA Miss Valley 133,595
Washington Southern 120,425
Atlantic Coast line 114,206

Nashv Chatt A St Louis. _ 232,235
Indiana Harbor Belt 221,253
Belt Ry of Chicago...... 218,388
Toledo St Louis A West.. 216,611
Colorado A Southern (2). 216.317
Grand Rapids A Indiana. 201,546
Internat A Great North’n 200.987
Lehigh A New England.. 191,199
N Y Ontario A Western.. 156,245
Hocking Valley 137,380
Texas A Pacific 131,190
Lake Erie A Western 115.659
Chicago Junction 111,784

Georgia..
Cumberland Valley
N Y Chic A St Louis 10l .499

112,17
101,613

Denver A Salt Lake
Ann Arbor

109,H
101,9<

Representing 45 roads
in eur compilation. „$U,102.772

RR.. together with tin Penney!-
matf Chicago A St. Louis, the

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

a This is the reeult for the Paoneylvai
v&nla Company and the Pittsburgh Ci _

Pennsylvania RR. reporting $2,259,327 decrease, the Pennsylvania Com-
1686,975 decrease, and the P. 07 C. A St. L. $1,9517734 decrease,
ee figures merely cover the operations of the New York Central
Including the various auxiliary and controlled vends, like the

Michigan Central, the “Big Four,” Ac., the whole going te ferns the New
York Central System, the result is a gain ef $5,230.05#.
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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 category, 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:

SUMMARY BY GROUPS.
Gross Earnings

Section or Grout. 1918. 1917. Inc.(-\-)orDec.(—).
September— % % $ %

Group I (7 roads). New England 20.422.469 16,708,738 +4,713,731 30.01
Group S (22 roods), East A Middle..136,670,199 98,373,629 +38,296,670 38.92
Group 3 (28 roads), Middle West 68,927,804 43,106,974 +15,821,830 36.70
Groups 4 & 6 (36 roads), Southern... 66,266.449 44,336,964 +21,928,485 49.49
Groups 6 & 7 (29 roads), Northwest.. 107,765,601 79,804,230 +27,951,271 35.02
Groups 8 & 9 (49 roads). Southwest.. 70,634,317 55,187,022 +15,347,295 27.68
Group 10 (12 roads). Pacific Coast 26,565,042 21,256,393 +5,308,649 24.97
TotM (192 roads) 487.140,781 367.772,850+129,367.931 36.16

Net Earnings
Mileage 1918. 1917. Inc.(+ )orDec.(—).

September— 1918. 1917. f $ $ %
Group No. 1 . 7,219 7,262 6,383,804 4,603,780 + 780,024 16.94
Group No. 2 . 28,210 28,261 31,013,259 27,614.959 + 3,398,300 12.31
Group No. 3 . 21,722 21,744 12.182,267 12,624,866 —342,598 2.73
Groups Nos. 4 & 5. . 38,108 38,239 17,225,189 14,390,926 + 2,834,263 19.69
Groups Noe. 6 & 7. . 65,897 65,823 28,080,692 26,993,624 + 1,087,068 4.03
Groups Noe. 8 & 9. . 64,524 64,630 13,645,103 19,209,074 —6,563,971 28.96
Group No. 19 . 16,606 16,419 9,940,307 8,942,843 + 997,464 11.15

Total .232,186 232.378 117,470,621 114,280,071 + 3,190,550 2.79

NOTH.—Group I. inoludes all of the New England States.
Group II. Includes all of New York and Pennsylvania except that portion west

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.
Group III. Includes all of Ohio and Indiana; all of Michigan except the northern

peninsula, and that portion of New York and Pennsylvania west of Buffalo add
Pittsburgh.

Groups IV. and V. oomblned include the Southern States south of the Ohio and
east of the Mississippi River.

Groups VI. and VII. combined Include the northern peninsula of Michigan, all of
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver.
Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and

Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of
New Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a line running from Santa Fo to El Paso.

QroupX. Includes all of Washington, Oregon, Idaho, California, Nevada, Utah
and Arisona and the western part of New Mexico.

As 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 comparingwith 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:

WESTERN FLOUR AND GRAIN RECEIPTS.

4 wki. end. Flour. Wheat. Com. Oats. Barley. Rye.
Sept. 28. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
Chicago—
1918... 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

Milwaukee—
1918... 52,000 3,217,000 605,000 3.629,000 1,428.000 188,000
1917... 75,000 628,000 455,000 2,694,000 2,069.000 288.000

St. Louis—
1918... 224,000 5,699,000 1,354,000 2,273,000 54,000 59,000
1917... 376,000 1,952,000 663,000 3,458,000 395,000 61,000

Toledo—
1918... 630,000 282,000 995,000
1917... 517,000 48,000 862,000 1,000 14,000

Detroit—
1918-.- 7,000 175,000 385,000 361,000
1917... 23,000 314,000 52,000 475,000

Cleveland—
1918-.. 67,000 414,000 172,000 633,000 77,000 7,000
1917... 52,000 55,000 98,000 685,000 25,000

Peoria—
1918... 305,000 400,000 2,363,000 689,000 111,000 23,000
1917... 182,000 218,000 691,000 2,074,000 560,000 59,000

Duluth—
1918... 16,055,000 11,000 568,000 293,000 808,000
1917... 3,806,000 2,000 99,000 3,399,000 1,938,000

Minneapolis—
1918... 19,206,000 964,000 5,697,000 4,261,000 2,258,000
1917... 10,542,000 158,000 5,206,000 4,988,000 1,585,000

Kansas City—
1918— 6,914,000 1,239,000 2,898,000
1917... 2,269,000 529,000 2,310,000

Omaha <k Indianapolis-
1918... 3,968,000 4,323,000 3,374.000
1917— 643,000 1,830,000 2,430,000

Total of All—
1918... 1,525,000 71,458,000 21,630,000 32,315,000 7,365,000 3,951,000
1917— 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:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND

FROM JAN. 1 TO SEPT. 30 1918, 1917 AND 1916.

Pons.
September. Since Jan. 1.

1918. | 1917. 1916. 1918. 1917. | 1916.
Galveston .bales.
Texas City, Ac
New Orleans
Mobile
Pensacola, &c
Savannah
Brunswick
Charleston
Georgetown
Wilmington
Norfolk
Newport News, &c

Total

240,986 241,614
773 7,734

105,250 88,399
11,422 15,631

45 4,548
119,764 186,786
5,500 14,000
16,526 18,974

14.060 11,945
11.9911 12,726

348| 421

403,953
30,055
153,567
11,644
15,238

216,813
21,500
35.169

24,679
40,197
2,643

912,951
76,470
967.447
55,814
23,222
620,366
57,400
65,595

*50.8§i
124,722
3,656

1,233,074
73,157
651,309
57,798
30,956
461,920
118,370
65,193

21*686
224,714
4.428

1,564,319
210,530
835.483
134,669
72,647
673,198
122,632
113,246

101
118,366
401,071
57,934

526.665 602,778 955,458 2,958.524 2.942.605 4.304,196

<finmcmt ^umts unit discussions
CONTINUED OFFERING OF BRITISH TREASURY

BILLS.

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

COMPLETION OF SPANISH CREDIT TO UNITED
STATES.

The “Wall Street Journal” in its issue of last night re¬
ported that final arrangements for putting into operation the
long pending Spanish credit to be advanced to the U. S.
Government had been completed, adding:
A meeting of local bank representatives interested in the loan was held

yesterday at the office of F. I. Kent, Director of the Foreign Exchange
Division of the Federal Reserve Board, and all the details were arranged.
As previously announced the loan will be for a total of 250,000.000

pesetas, or S50.000.000, and will take the form of an acceptance credit,
under which a group of American banks will draw bills upon a syndicate of
Spanish banks. The 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 the details of the loan, but it is understood that terms are sub¬
stantially as previously announced, namely, that the bills will run for 90
days, and will be discounted by the Spanish banks at 4H%. which will
also receive an acceptance commission of Y% % • The apportionment of the
bills among the American drawers will be made on the basis of their capital
and surplus and the volume of business they have customarily done with
Spain. For their accommodation the banks will receive from the Govern¬
ment a commission of 1-16%.
Although national banks are compelled to report as direct liabilities

drafts they draw on foreign banks, in the present instance the Federal Re¬
serve Board has by a special ruling freed them from this requirement.
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NEW CREDITS TO FRANCE AND ITALY.
Two new credits to the Allies were 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 the 14th inst. a new credit of $100,000,000 to
Italy was announced, bringing the total placed at its dis¬
posal up to $1,160,000,000. With the new credits of this
week the total aid to the Allies since this country’s entry into
the 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; Greece, $15,790,000; Cuba, $15,-
000,000; Serbia, $12,000,000; Rumania, $6,666,666; Li¬
beria, $5,000,000.

ASSOCIATION OF FOREIGN EXCHANGE DEALERS
FORMED.

Following a meeting held on Thursday, Nov. 15, at the
offices of the Empire Trust Company, in this city, it was
announced that an organization of foreign exchange bankers
had been formed, to be known as the Association of Foreign
Exchange Dealers. It was stated that the organizers pro¬
posed through the new association to promote closer co¬
operation among its members in all foreign exchange mat¬
ters. Monthly meetings will be held, at which subjects
of interest to the members will be discussed. The meeting
was attended by twenty-four bankers, who, after listening
to the report of the Organization Committiee, gave their
approval to the project. A committee of five was named,
headed by North McLean, foreign exchange manager of the
Mechanics and Metals National Bank, to make nomina¬
tions for President, two Vice-Presidents, Secretary, Treas¬
urer and an executive committee of five.

MEXICO ON GOLD BASIS.

Telegraphic advices to the daily press from Mexico City
under date of Nov. 13 in stating that President Carranza
had on that date signed a decree reforming the monetary
system ofMexico by placing it on a strictly gold basis, said:
The recent monetary crisis was caused by the exportation of silver half

peso pieces, which as the result of the high price of silver were worth more
as bullion than as coin. Business has been seriously handicapped for a
fortnight by the scarcity of change. Under the new decree peso and half¬
peso pieces will be coined with less silver in them, making their exporta¬
tion profitless.
New gold coins now being minted are worth two and one-half pesos.
Millions of pasos in silver and half-peso pieces, called “tostones,” recently
have disappeared from circRation. These have been demonetized to
prevent speculation in the new pesos. It will be illegal for any one to give
more than twenty pesos of them as change.

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

cablegram to the New York “Times” from Mexico City
on Nov. 9 said:
The Mexican Government has ordered the re-coinage of all silver pesos

and half pesos into coins of less value. The re-coinage is odered to avoid
the exportation of pesos due to the high price of silver.
During the last few weeks half pesos have disappeared from circulation.

Small gold coins valued at two and a half pesos will be issued for circulation
on Tuesday.

GREAT BRITAIN’S CAPACITY FOR ABSORBING NEW
WAR ISSUES.

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

WE CAN BUY MORE WAR BONDS.
Even with the special effort now in progress the subscriptions to Nationa1

War Bonds do not flow in a volume equal to the capacity of the people to
finance the war. We judge that capacity by reference to what was done
in the earlier stages of our war finance. Leaving Treasury bills andWar
Expenditure Certificates out of account as essentially temporary and special
forms of investment, we know that £2,491,212,367 was subscribed toWar
Loans and Excnequer Bonds prior to the introduction of the daily offerings
of National War Bonds. The table below shows what was obtained
from each of these issues and the period of time during which each was
on offer:
War Loan 3H% £331,798,408 7 days.

** 4H% - 592,345,604- 19 “
“ 5 & 4% 941,476,710 36 ‘

Exchequer 3s, 1920 47,942,345 5 “
“ 5s, 1920 - 237,829,469 -.166 “
“ 5s. 1919 34,262.604 117 “
“ 5s, 1921 62,495,527 ..120 “
“ 6s. 1920 160.951,700 . 89 “
“ 5s. 1922 82,110.000 62 “

Total £2,491,212,367 721 days.
This gives an average of £3,455,218 for each day these issues were open,

or £24,186,500 per week. To Oct. 19 this year 384 days had elapsed since
the first offer of National War Bonds, and the receipts through the banks
had then reached £1,163,602,782, which gives an average of £3,030,215
per day, or £21,211,500 per week. The daily quota may be ignored, as in

both cases the number of days includes Sundays, bat the average weekly
subscription to National War Bonds does not come up to what was done
in the earlier days. It will be noted how closely the amounts yielded by
the three War Loans and the six issues of Exchequer Bonds approximated
to the £25,000,000 a week which is the present aim and desideratum.
Taxes and the cost of living have advanced, but the recent reports of the
Inland Revenue Commissioners indicates that the income of the nation
has risen correspondingly or on a greater scale. Now that the public
seems to have tired of Duying shares of munition-making companies it
may turn with stronger zest to buying an investment which not only yields
5%, but also the promise of early victory and pea^e.

VOTE OF CREDITPROPOSED BY BRITISH CHANCELLOR
OF EXCHEQUER, A. BOlfAR LAW.

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 be 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, a3 compared
with the 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:
The popular subscriptions to the now French War Loan exceed even the

expectations based on the result of a sale in a period of victory. The only
limit is the lack of bonds available In the outlying districts to sell, and the
insistence of buyers that the bonds be delivered immediately on purchase.
Especially from the towns and villages along the River Marne come hurry

calls to rush more bonds to meet the demand.

According to Paris cablegrams of Nov. 14 the total sub¬
scriptions to the National Defense bonds, all reimbursements
and renewing excluded, reached 1,258,000,000 francs during
the last two weeks of October. The total for the month,
2,730,000,000 francs, far exceeded, it is said, the figures for
any preceding month.

PART OF NEW 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:
It is now reported in well-informed circles that it lias been decided to

issue a definite limited amount of the new French loan on this market
next week.

______________

WAR TRADE BOARD CREATES CORPORATION TO
EXTEND 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 where it is not possible
to accomplish this through the ordinary channels of trade.”
According to the “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 the purpose of financing the plans and policies of economic
assistance to the Russian people.

AMOUNT OF RUSSIAN RUBLES BROUGHT INTO
UNITED STATES LIMITED TO $500 PER PERSON.
The Treasury Department in announcing the prohibition

against the importation of Russian rubles into the United
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States in excess of 500 rubles per person, has issued the
following notice to collectors of customs:

(T. D. 37795.)
TREASURY DEPARTMENT.

October 21 1918.
To Collectors of Customs and Others Concerned:
The Federal Reserve Board, Division of Foreign Exchange, has decided

to prohibit the importation of Russian rubles into the United States, except
that each bona fide adult traveler arriving in this country will be permitted
to bring with him 500 Russian rubles.
In case more Russian rubles than allowed and permitted are found upon

a passenger or traveler, customs officers will take possession thereof and
report the facts to the department for instructions.

L. 8. ROWE, Assistant Secretary.

FOREIGN EXCHANGE AND DELAY IN CABLEGRAMS.
In directing attention to the congestion of cable messages,

and the delay to which the service is subject, Fred I. Kent,
Director of the Division of Foreign Exchange of the Federal
Reserve Board, issued the following statement on Nov. 9.
Attention is called to “dealers” having occasion to cable countries in

Europe that, due to several condition# which have developed simultaneously,
there hm been such a congestion of unsent matter that all such cablegrams
may be subject to serious delays, possibly representing several days’ time.
This notice Is given in order that “dealers" may guide themselves for their
own protection accordingly.
Attention Is also celled to the fact that the duplication and tracing by

cable of cablegrams will only add to the congestion.

ITALIAN DISCOUNT <fc TRUST CO. OPENS IN NEW
YORK.

The Italian Discount & Trust Company, which was or¬
ganized recently under the auspices of the Guaranty Trust
Company of New York and the Banca Italiana di 8conto,
began business on Nov. II at 399 Broadway, the corner of
Walker street. A general banking and trust company
business will be transacted, special attention being given
to Italian export and import trade. The company (to
which reference was made in our issue of July 27, page 337
• incorporated under the laws of New York State, with a
capital of $500,000 and a surplus of $250,000. George P.
Kennedy, formerly Assistant Treasurer of the Guaranty
Trust Company of New York, is President of the bank, and
G. Biasutti, Manager of the Florence branch of the Banca
Italiana di Sconto, is Vice-President. Among the directors
are Alexander J. Hemphill, Eugene W. Stetson, Harry
Lawton and Theordore Rousseau of the Guaranty Trust
Company; Comm. Angelo Pogliani, Managing Director of
the Banca Italiana di Sconto; Emanuel Gorli, Judge John J.
Freschi, Mr. Kennedy, and Mr. Biasutti. The 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 EXCHANGES WITH
SURRENDER OF BULGARIA.

With regard to the happenings on the German exchanges
with the surrender of Bulgaria at the end of September
(to which reference was made in these columns Oct. 12,
page 1422) the New York “Evening Post” in special
correspondence from Zurich, Switzerland, under date of
Oct. 1, and published in its issue of Nov. 2, said:
Although the newspapers of the Central Powers are not allowed to pub¬

lish exact quotations of the Stock Exchanges, it is known that the fall of
prices on Friday and Saturday, Sept. 27 and 28, Immediately following
Bulgaria’s plea for an armistice, was comparatively greater than during
the Stock Exchange crisis at the end of July 1914. The general comman¬
ders of the Berlin, Frankfort and Hamburg military districts, who have
replaced the civil authorities since the beginning of the war. had to apply
most severe means to prevent the closing of the Bourses. The commanders
threatened that any Stock Exchange dealer who would not do his duty on
the Bourse would be sent to the front or to munition work without the least
mercy.
This measure was necessary hi order to maintain the possibility of con¬

tinuing the subscriptions to the ninth war loan. In Budapest the au¬
thorities first proposed the closure of the Stock Exchange. They only
opened the Bourse two hours later, when wires from Germany and Vienna
arrived stating that dealings were possible. But before the Bourse was

opened, minimum quotations were fixed by the committee of the Stock
Exchange. To be sure, legal minimum quotations do not mean anything
else than practically cessation of free stock dealings.
The banks formed for this purpose under Governmental pressure a syn¬

dicate, which pledged itself to purchase all securities coming to the market
at these minimum rates. In Vienna the anarchy on the Bourse was com¬

plete. It was necessary for a group of leading banks to make an arrange¬
ment preventing orders for sales from the provincial public from reaching
the 8tock Exchange.
Under the pretext of disorder in the postal and telegraph service, selling

orders from Switzerland wirod on Thursday, Sept. 26, to Vienna banks
were not yet settled on Tuesday, Oct. 1. The crisis had already begun
on the Bourse* of the Central Powers on the 26th, when the first rumors
of Bulgaria’s armistice offer, without any official or semi-official confirma¬
tion, were circulated. But at this time the fall in quotations was limited
to the securities of the German banks and companies interested in the Ru¬
manian oil fields.

After this, the fall of prices extended to all companies, which had ex¬
pected to profit by an indemnity from vanquished enemies, especially
shipping companies. German overseas banks, and others. In the last
hours of the Bourse sitting of Saturday, Sept. 28, the panic was general.
Interventions by banking groups were only made in State securities, and
this only by command of the Government. The State securities with
fixed interest kept their level, but only through artificial measures.

COMPTROLLER OF CURRENCY WILLIAMSONEFFORTS
OF NATION TO SOLVE PROBLEMS OF PEACE.

The need of mobilizing “all the wisdom, virility, conserva¬
tism, courage and wealth we can command to adjust our¬
selves to the new responsibilities and duties put upon us” is
pointed out in a statement issued by John SkeltonWilliams,
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 hooks, and shrapnel
shells into locomotives and farm tractors,” Comptroller
Williams notes that the best thought of the nation is b^nt
on these great problems and they will be solved so as to
prevent panic or industrial demoralization. The statement
in full follows:
Four years ago, in September 1914, at the beginning of the war, speaking

with my knowledge of the resources and strength of our country, and of
the men in charge of them, I told a Bankers* Convention at Indianapolis
that at the end of the war the United States would be “the gathering place
for the renewal and distribution of hope and purpose, for the restoration
and purification of a civilization drowned in blood and wrecked and dis¬
mantled by furious and reckless passion," and I expressed my conviction
that "with the power gathered of peace, the resources derived of honest
industry and the will born of our own self-searching we will lead the world;
and will be its dominating influence," and that this wonderful power and
influence would be used by us to bless and brighten, to lift, and comfort
all humanity.
That was no gift of prophecy. It was simply the application of business

common sense to known facts. Now, looking forward, thaw is no excuse
for fear or pessimism and no reason for wild extravagance or frantic opti¬
mism. We have money, enormous resources, men and Drains. We wtl
need all for the task before us. the most enormous tasks that ever tested
a nation.
As we mobilized our young manhood for fighting, we have to mobilize

all the wisdom, virility, conservatism, courage and wealth we can com¬
mand to adjust ourselves to the new responsibilities and duties put upon
us, to co-operate with our associated democracies and allies in giving
peace, freedom and happiness to the world. We have a vast load to
carry. We have vast strength with which to carry it. Our part is to
give our back to the burden, patiently, soberly, steadily, in the fear of
God, and with broad conception of our privilege and opportunity.
The time has arrived when these powers and opportunities will be

exercised in the fullest measure. It will require skillful guidance and
careful steering to turn the tremendous energies of the people, which, for
so many months past, have been dedicated to the production of engines
of destruction, into the implements of construction so to convert our
sword.* into ploughshares and our spears into pruning hooks, and shrapnel
shells into locomotives and farm tractors. But the best thought of the
nation is now bent on these great problems; and that they will be solved
so as to prevent panic or industrial demoralization we may be assured.
There has been much inflation of certain kinds, which is incident to ail

wars; and there have been many inequalities in different directions. There
has been a great scarcity of labor of every sort, and wages have been
thrown out of proportion to living costs in many cases.
The firm hold which the Government found it necessary to take to

prevent runaway markets for the necessities of life and for the raw materials
needed in industry nxay row be exercised in a conservative and healthy
way to establish a reasonable equilibrium and to prevent destructive and
sudden movements, which sometimes in the past oave precipitated panics.
There is no reason why this country need fear such commercial revolutions
or financial crises as those through wulch we have passed in the earlier
years of our history.
The agricultural, mining and industrial activities of this country are

enjoying generally phenomenal prosperity, and from a financial stand¬
point our banks are to-day stronger and better able to cope with any
situation which may arise than they have ever been In the past.
We nave raised in the past eighteen months nearly eighteen billion dollars

from the sale of Liberty bonds; and yet the deposits of our national banks
to-clay are several billion dollars more than they were before we attempted
to place the First Liberty Loan. As an evidence of the improved manage¬
ment and strengthened position of the national banks of the country it Is
deeply gratifying to point to the fact that during this calendar year of
1918, in which the strain upon our banking resources has been greater
tnan at any time during our past history, there has been only one national
bank suspension In our entire country. There has been no such record
as this for nearly forty years past. This immunity from failure is the more
gratifying when we consider the extraordinary stress of these difficult
times through which we have been passing with the whole world aflame.
We are no longer a debtor nation. Our Government is now lending to

the Allied Nations nearly $8,160,000,000, while our loans and investments
in Central and South American countries also amount to hundreds of
millions of dollars, which also go to sw ell our credit balance with the world.
The industrial capacity of this country as a producing nation has in¬

creased enormously since the outbreak of the war. But the entire energy
of the country, not absolutely required for the production of food and
clothing, has been mainly engaged in the malting of munitions and imple¬
ments of war and terrific engines of destruction. Hereafter, these energies
will be dedicated to the work of upbuilding and regeneration.
In the coming world adjustments, the fruits of the earth, of industry,

and of commerce must be divided between capital and labor on the basis of
equity and justice, and this will increase unspeakably the comfort and
health and welfare of our people and of all peoples. This task is a stupen¬
dous one, but one which the American peopie are foiiy capable of solving;
and I do not doubt that tne manhood and courage and resourcefulness
which have characterized our people in war will enable them to settle the
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tremendous problems of peace without real danger or Interference from the
Bolshevik! or the Anarchist.
Three million young, strong, trained men, with new and comprehensive

understanding of world obligations will be back among us, applying their
creative force to the endless power of production of our land, and mines,
and waters, our continental and island possessions. With such a com¬
bination, there is no limit to our possibilities of achievement.

ASSAY OFFICE DISCONTINUES RECEIPT OF PLATI¬
NUM METAL FOR ACCOUNT OF ORDNANCE

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

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

Office by the public during the last few months in response to the request
of the War Department, and the supply on hand is sufficient to meet the
present needs of the War Department.
The New York Assay Office has handled the entire platinum require*

meats of the Government daring the war, and Mr. Bovie stated that close
to 60,000 ounces of the metal has passed through his hands. Platinum
was sent to the local Assay Office in various forms and reconverted into
gauze, ban, Ac., for shipment to powder and ordnance factories throughout
the United States for use in making sulphuric add, ignition points and other
ordnance parts. Most of the platinum was used by the du Pont Co.
Early this year the Government commandeered all available platinum

supplies, subsequently fixing the price at $105 per ounce.

PROPOSED LEGISLATION TO ENABLE WAR FINANCE
CORPORATION TO AID IN RECONSTRUCTION

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

MoAdoo, after conferring with directors of theWar Fmance
Corporation, decided to ask Congress shortly for legislation
to make it possible for the Corporation to assist more fully
In the 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 COMMITTEE TO CONTINUE
RESTRICTIONS AFFECTING SECURITY ISSUES.
It is learned through Washington press dispatches of

Nov. 13 that it i3 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, despite the War Indus¬
tries Board's partial removal of limitations on non-war
construction and manufacturing. The dispatches said:
In view of the necessity of obtaining another big war loan in the spring,

the Treasury, with which the Capital Issues Committee is affiliated, holds
that the securities market still must be left open largely for Government
securities. Consequently, even though business interests find it possible to
obtain building and road materials and necessary machinery for con¬
struction they will have to demonstrate that their projects are needed or
advisable In the light of the national situation before the Capital Issues
Committee will approve stock or bond issues.
Projects financed without floating of securities also will be affected to

a great extent through the Committee’s extensive organization of Fed¬
eral Reserve district and local committees of bankers and business men

instructed to use their influence against capital propositions not compatible
with national interest.
The extent to which the Committee will relax restrictions in the future

has not yet been determined, although officials expect some difficulty
in enforcing their regulations, now that peace has come, since the Com¬
mittee’s operations are based on voluntary, not compulsory, co-operation.

NEW SERIES OF WAR SAVINGS STAMPS TO BE
PRINTED IN BLUE.

The new War Savings stamps, to be issued after Jan. 1,
will be blue instead of green, according to an announcement
made by Secretary of the Treasury McAdoo on Nov. 7.
The new stamps will mature Jan. 1 1924, and in practically
all respects the new issue will be similar to the present series.
The following is the statement issued by Secretary McAdoo:
The Secretary of the Treasury has determined upon the issuance of a

new series of War-Savings certificates and stamps to be placed on sale early
in 1019, and to be known as the series of 1919. The new series will have a
maturity date of Jan. 1 1924, and in practically all respects will be issued
on the same terms and in the same manner as the present series of 1918.
A new $5 War Savings stamp, blue in color, bearing the head of Benjamin

Franklin, the apostle of saving, and a former Postmaster-General, is in
preparation. The new stamps will be placed on sale early in 1919.
The same thrift stamps and thrift cards now in use will be continued in

1919, and will be exchangeable into new series of 1919 War-Savings stamps,
payable Jan. 1 1924, the same way as the exchange has been made during
this year into the series of 1918 War Savings stamps.

SECRETARY McADOO ON PATRIOTIC DUTY OP COM¬
PLETING PAYMENTS FOR LIBERTY BONDS

BOUGHT ON INSTALLMENT 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 as a patriotic duty,
Secretary of the Treasury McAdoo on Nov. 8 said:
Many employers throughout the couniary have rendered most patriotic

assistance in the distribution of Liberty Loan bonds to their employees
and have assisted them in the purchase of these bonds by arranging that
payments may be made in installments covering a period of time longer
than that which could be granted by the Treasury Department. It Is
the duty of the subscribers to bonds on these partial payment plans to
complete the contract into which they have entered. If they do not do so
both they and the Government suffer, as the bonds for which they hays
contracted and for which they do not pay in full must usually be sold is
the open market. It is, of course, recognized that in case of necessity
caused by sickness'or other unavoidable circumstances, cancellations of
such subscriptions or sales of bonds are entirely warranted. In cases where
employees have made arrangements to purchase these bonds on installment
plans and then sever their connection with the employer with whom they
have made subscriptions, arrangements should be made for the comple¬
tion of the subscription or far having the subscription taken over by the
new employer or by a bank in the community where the subscriber resides,
thus avoiding the necessity for sale of the bonds covered by the subscrip¬
tion.

LIBERTY BOND COUPON MULTIPLIER ISSUED BY
NATIONAL BANK OF COMMERCE IN NEW 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 CouponMultiplier," 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 bear on their face, ranging from 74 cents through
various odd amounts up to $212 50 per coupon. There are,
in all, Liberty bond coupons of thirty-three 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 columnswith 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 the item:
The Business Conduct Committee of the New York Stock Exchange has

called upon the members tor a record of transactions in the Third and
Fourth Liberty bonds covering the days, Nov. 4, 6, 7, 8. and 9. The
names of customers must be supplied in all cases; the investigation having
to do with amounts of $5,000 or over. The action was taken at the in¬
stance of the Treasury Department at .Washington, and is in conformity
with similar investigations which have been asked for in the past. It is
believed to have significance as another example of the care which is being
exercised in Government channels to safeguard the Liberty issues against a
false depreciation by indiscriminate selling.

TALK OF BILLION DOLLAR SINKING 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 ofmore 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:
It is learned that Treasury officials and leaders in the Senate and House

have given serious consideration to this matter and regard it as one re¬
quiring immediate action.

THIS WEEK'S CELEBRATION OF THE SIGNING OF
THE ARMISTICE BY GERMANY.

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
marked the receipt of the news. This week the news wa*
heralded in the early morning (5:00 a.m. and even earlier)
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by the blowing of whistles, sirens and horn3 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 indulged in. The
Governors of the New 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 of 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 of Commerce extends congratulations at victorious
ending of the war for justice and right. We 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 of 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 in¬

troduced in Congress during the week.

PROCLAMATION BY MAYOR HYLAN OF NEW YORK
MAKING TO-DAY AND TO-MORROW DAYS OF

PRAYER.
A proclamation proclaiming to-day and to-morrow

(Nov. 16 and 17, respectively) “as days of prayer and thanks
to God for His special care and guidance and protection in
thewar,” was issued byMayor Hylan as follows on Thursday
of this week:
To the People of the City of New York
The momentous events of the past few days, bringing to a close the

greatest war in all history, overthrowing kings, dynasties and intrenched
‘

autocracy, rescuing the world from the dominance ofmight, and establishing
in its place light and justice, have caused the hearts of our people to rejoice
and to fill them with gratitude to Almighty God for His guidance, care and
protection in this unparalleled crisis through which we have just passed.
Our faith in God is indeed strengthened; we know that He is near. This

is true of soldier and civilian alike. Let us, therefore, take the earliest
opportunity to express our thanks to God before we devote a time, as we
may, and will, justly and proudly do, to celebrate the glorious deeds of
those great leaders here and abroad, to our own army and navy and the
armies and navies of our allies, who led so valiantly and fought so gloriously
and successfully in defense of justice and humanity.
For this purpose I proclaim Saturday and Sunday, the 16th and 17th

days of November, as days of prayer and thanks to God for His special
care and guidance and protection in the war which has just come to an
end, and ask that the churches be kept open on either of these days and
special prayers of thanksgiving be offered up.
In witness whereof, I have hereunto set my hand and caused the seal

of the City of New York to be affixed.
Done in the City of New York, this 14th day of November, in the year

of our Lord, 1918.
JOHN F. HYLAN.

ANDRE TARDIEU ON THE NEEDS OF FRANCE—HIS
APPEAL TO THE UNITED 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

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 thematter of labor. Furthermore, he said there
was need of credits in dollars covering about 50% of it 3 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 the 15th of May. At that time we were confident of

victory. But victory had still to be conquered. To-day we are vic¬

torious. This victory is in the first place the work of our soldiers, of a
of them, who, since the end of March, on all fronts, have fought without
respite. This victory is also the work of our civilian populations, whose
immovable steadfastness has been worthy of the fighting men, and through
whose agricultural and industrial endeavor the battle has been maintained.
This victory is, further, the result of the loyal, wise, and skilful policy by
means of which President Wilson has enabled the Allies and America, in
answer to the German request, to determine in full liberty our conditions
of armistice.
Victory being to-day in our hands, I want to state, as the spokesman of

the French Government, what will be to-morrow the needs of France, and
what new effort is required from her for the healing of her wounds. Fur¬
thermore, I want to say that in order to successfully carry out this huge
work of reconstruction, France is confidently relying upon her allies.
Various elements go to make the strength of a people—means of pro¬
duction, commercial markets. War has inflicted on my country severe
losses in all these respects; we have to carry out a work of general recon¬
struction without precedent in the history of 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. Hie fifteenth
part of 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 of our nation, the flower of France, has died away on the
battlefields. Our country has been bereft of its most precious resources.
Our war expenses, on the other side, 120,000,000,000 francs, are weighing

heavily on our shoulders. To pay off this debt there are at hand only such
limited resources as invasion has left us. The territories which have been
under German occupation for four years were the wealthiest part of France.
Their area did not exceed 6% of the whole country* They paid, however,
25% of the sum total of our taxes. These ter.itories which have been, for
the last three months, occupied again by us at the cost of our own blood
and of the blood of our allies, are now in a state of ruin even worse 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 trees have been cut, sawn down to the level of the
ground, systematically struck dead by the invader. Of the cities and
villages nothing remains but ruins; 350,000 homes have been destroyed.
To build them up again—I am referring to the building proper, without
the furnishings—600 million days of work will be necessary, involving,
together with building material, an outlay of 10,000.000,000 francs. As
regards personal property of every description either destroyed by battle,
or stolen by the Germans, there stands an additional loss of at least 4,000,-
000,000 francs. This valuation of lost personal property does not include—
as definite figures are lacking as yet—the 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. The 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
—the two items worth together 6,000,000,000 francs.
Now as regards industries, the disaster is even more complete. These

districts occupied by the Germans and whose machinery has been methodi¬
cally destroyed or taken away by the enemy, were, Industrially speaking,
the very heart of France. They were the very backbone of our production,
as shown in the following startling figures:
In 1913 the wool output of our invaded regions amounted to 94% of the

total French production, and corresponding figures were: For flax from the
spinning mills, 90%; iron ore, 90%; pig iron, 83%; steel, 70%; sugar, 70%;
cotton, 60%; coal, 55%; electric power, 45%. Of all that, plants, machin¬
ery, mines, nothing is left. Everything has been carried away or de¬
stroyed by the enemy. So complete is the destruction that, in the case
of our great coal mines in the north, two years of work will be needed
before a single ton of coal can be extracted and ten years before the output
is brought back to the figures of 1913.
All that must be rebuilt, and to carry out that kind of reconstruction

only, there will be a need of over 2,000,000 tons of pig iron, nearly 4,000,000
tons of steel—not to mention the replenishing of stocks and of raw ma¬
terials which must of necessity be supplied to the plants during the first
year of resumed activity. If we take into account these different items we
reach as regards industrial needs a total of 25,000,000,000 francs.
To resurrect these regions, to reconstruct these factories, raw materials

are not now sufficient; we need means of transportation. Now the enemy
has destroyed our railroad tracks, our railroad equipment, and our rolling
stock, which in the first month of the war, in 1914, was reduced by 50,000
cars, has undergone the wear and tear of fifty months of war.
Our merchant fleet, on the other hand, has lost more than a million

tons through submarine warfare. Our shipyards during the last four years
have not built any ships. For they have produced for us and for our allies
cannon, ammunition and tanks. Here, again, for this item alone ofmeans
of transportation, we must figure on an expense of 2,500,000,000 francs.
This makes, if I sum up these different items, a need of raw materia)

which represents in cost, at the present rate of prices in France, not less
than 50,000,000.000 francs.
And this formidable figure, gentlemen, does not cover everything. I

have not taken into account the loss represented for the future production
of France by the transformation of so many factories which for four years
wore exclusively devoted to war munitions. I have not taken into account
foreign markets l06t to us as a result of the destruction of one-fourth of
our productive capital and the almost total collapse of our trade. I have
not taken into account the economic weakening that we will suffer to¬
morrow , owing to that loss, to which I referred a while ago, of 2,500,000
young and vigorous men.
You know that I always made a point of saying things as they are. I

did it every time I spoke of the war. I shall do it in reference to peace,
and I declare that no nation has ever had a more formidable effort thrust
upon her. France will be equal to that effort. You know how quickly
she recovered from her disasters in 1871. She will have a still more spirited
recovering to-day from these trials now crowned by victory. She relies on
herself first, and from herself she will draw the necessary energy.
But, resolute as she is to do by herself everything die herself can do,

France also deems it fair that, after having been for so many months the
main battlefield oi liberty and right, she should now be helped in her effort,
and she prides herself in trusting fully the spirit of solidarity of those of
her allies who have not been invaded. She thinks that in voicing that
confidence she is voicing a just hope, and, as after four years of co-operation
she knows th6 uprightness and faithfulness of her allies, die is sure that
this legitimate appeal will be understood by them.
To you Americans whose guest I am for the third time during the war,

due to the method I have always used, I will tell frankly what we expect
from you. And you gentlemen of the press gathered here to-night, IJbeg
to convey to your readers what I am going to say. U
We want first an immediate assistance in the matter of labor. We hope

that, during the preparation and the carrying out of the transportation of
your troops back to America your technical units as well as other units
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with their equipment will be able to co-operate in that effort. We soon
will have to carry out a colossal work of transportation in view of the
supplying of the regions evacuated by the enemy, of the recovering of the
railroads in Northern and Eastern France and in A*sace-Lorraine. We
will have to clean the reconquered ground of the ruins accumulated by the
German 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 large part of our needs

will be supplied outside of the United States—but in reference to those
purchases which will be made in America, we are in need of credits in
dollars covering about 50% of our total purchases for reconstruction. The
assurance of that financial help will bring to every one in France, Govern¬
ment and private enterprise, the courage and faith necessary to apply to
peace reconstruction the energy and the spirit of enterprise she has so
prominently shown during the war.
We will exact from Germany the restitution of such part of the material

taken away from us as can be recovered. But besides that restitution
we must bear in mind that speed is a primary condition in the reconstruc¬
tion of France, and that America, on account of her immense capacities
for production, ought to give us the first help. We need ships, chartered
ships as well as ships transferred to our flag; the speedy reconsutrcution of
the country is strictly depending on the revival of our mercantile fleet.
The colossal effort put up by the United States in the building of her

fleet for war purposes will not be diverted from this sacred end if it, in
part, helps France to recover on the seas, for the revival of her forces in
peace, the means of transportation which were lost to her on account of
the war.

In reference to these four items—labor, credit, raw materials, ships—I
have explained In detail our needs to your Administration, by whose wel¬
come I have been deeply moved. What I told them, what I asked for. I
am telling it to you again, because a policy of secrecy does not befit our
day. Speaking to America, I know that I need not add anything to these
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 the pending war revenue bill have
been recommended by Secretary of the Treasury McAdoo,
as a result of the cessation of hostilities.
The Treasury Department’s financial program for the

reconstruction period is outlined in a letter addressed by
Mr. McAdoo to Chairman Simmons of the Senate Finance
Committee, made public yesterday (Nov. 15). Secretary
McAdoo estimates that the expenditures for the fiscal
year ending June 30 1919 will be $18,000,000,000, instead
of the $24,000,000,000, estimated before any peace prospects
were in sight. In his recommendations he proposes that the
revenue bill be revised with a view to yielding $6,000,000,000
payable during the calendar year 1919 and not less than
$4,000,000,000 during the calendar year 1920. His other
recommendations are:
That income and profits taxes be payable in four equal quarterly install¬

ments on March 15, June 15, September 15 and December 15.
That excess profits tax rates in respect to taxes payable m 1919 be no

higher than those in the existing law.
The amelioration of the provisions with reference to the determination

of war and excess profits taxes in respect to the revenue payable in the year
1919 and the elimination of those taxes in respect to revenue payable in
1920, except with respect to contracts negotiated during the war period.
That to compensate for any reduction of revenue beyond desired amounts

above indicated there should be an increase in the corporation and individual
income tax levies.

It is estimated by Secretary McAdoo that the bill framed
by the Senate Finance Committee would yield $6,300,600,000
as compared with the $8,000,000,000 provided for in the
bill passed by the House, which latter, in the Secretary’s
view, “i3 more stringent than the changed situation will
justify.” His letter, a copy of which was also sent to Chair¬
man Kitchin of the House Way3 and Means Committee,
follows:
My Dear Senator: The collapse of our enemies necessitates instant recon¬

sideration of the financial problems before the Government, the most im¬
mediate of which is that presented by the new revenue bUl now before the
Finance Committee of the Senate. The prompt enactment of a revenue
bill is imperative. The existing law is not satisfactory to the country nor
to the Treasury- On the other hand, the revenue bill which passed the
House is more stringent than the changed situation will justify.
In June, in preparing for a long War and an increasing military pro¬

gram, I estimated the expenditures for the fiscal year ending June 30 1919
at $24,000,000,000. The epxenditures for the first four months of the
fiscal year 1919, that is for the months of July, August, September and
October, aggregated, according to the Treasury daily statement, $6,635,-
922,423 72, or within $365,000,000 of the amount which I anticipated
for that period.
The saving was apparent rather than real—due to the fact that the im¬

proved arrangements which the Treasury was able to make for meeting the
requirements of 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 little doubt,
therefore, chat had the war continued the expenditures would have reached
the amount estimated.
Now, however, there seems every reason to anticipate a large reduction

in the Government’s expenditures during the balance of the fiscal year.
How great that reduction will bs it is impossible at the moment to estimate.
Existing contracts will, no doubt, be liquidated to a considerable extent.
That process of liquidation might actually result for a time in acceleration
of demands upon the Treasury rather than retardation. The pay of the
army and navy and the expenditures in salaries and wages of the war estab¬
lishments must continue without material change for months to come. It
seems reasonable to suppose that the decrease in the Government’s expendi¬
tures cannot be ac a very rapid rate, if a wise policy of readjustment and
transfer of activities from a war to a peace basis is followed.
The United States will be the fortunate possessor of foodstuffs, raw ma¬

terials, and manufactured products of which Europe and the rest of the

world are in dire need. Not all of the Allies can fully pay us in gold, for some
have little and others none to spare; nor in commodities during the period
of reconstruction, for some of them will not so soon be able to resume normal
activities; and the United States must be prepared to continue, therefore,
to enable the Governments of the Allies, or some of 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 of the war.
It is of the utmost importance that such foreign loans should be held down

to a minimum, and as soon as may be discontinued, and that every reason¬
able argument should be pressed upon the Governments of the Allies to
prepare themselves and their people to make payment for their exports
from the United States by imports into the United States; that is, in effect
to make cash payment instead of payment by credit.
For the period of reconstruction, however, some of the Allies must have

working capital in the form of credits to enable them to pay for the imports
without which they cannot place themselves and their industries on a peace
basis. This is not only the policy which is actuated by a proper desire to be
helpful to the Governments which, with us, have borne the burden of the
war, and to their peoples, but it also the policy of enlightened selfishness.
It is to be apprehended that the sudden cessation of the extraordinary de¬
mands upon our industry and products, consequent upon the conclusion
of the war, may result in a sudden reduction of 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, may be in the neighbor¬
hood of $18,000,000,000.
I am inclined to recommend a substantial reduction in the amount sought

to be raised by the House bill. Changes have been made or are in con¬
templation by the Senate which, taken together with the anticipated elim¬
ination of revenue from liquor taxes, would reduce the amount to be raised
by the pending revenue bill from the $8,000,000,000 or more provided
for in the House bill, and originally suggested by me, to some $5,30t,-
000,000. Further changes may, I think, with safety, be made in the bill with
a view to reducing the amount of taxation to $6,000,000,000, which may
be paid in installments during the calendar year 1919. The excess profits
tax rates applicable to the calendar year 1918 should not be greater than
those provided for in the existing law of October 1917, and should be pay¬
able 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 the calendar year 1918 should be retained. Contracts have
been made during pasc months in the expectation of a heavy war profit
tax. Everyone is agreed that war profits should be taxed. They must
be taxed now.

It is time to look ahead to the future of 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 che imme¬
diate amendment of the pending bill so as to provide that, with the collec¬
tion of the 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
come 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 of
1919 and not profits of 1918. I can think of nothing which would do more
to encourage industry and enterprise than this measure, carrying with it as
It would the assurance that with the cessation of war there will come cessa¬
tion of taxes on so-called war profits and war excess profits.
It seems wise to provide, with the elimination for the calendar year 1919

of the war and excess profits taxes, for a sufficient revenue from corporation
and individual income taxes applicable to the calendar year 1919 to make
the total revenue payable during the calendar year 1920 not less than
$4,000,000,000.
It is impossible at this time to make a forecast of the aggregate amount

which the war debt will have reached by the time war contracts have been
liquidated and the reduction of our military forces to a peace basis has been
completed. What will be the Government’s necessities when the period
of readjustment is passed and the country has fully reached a peace basis
cannot now be foretold; but having regard to the interest on the then
public debt in excess of the interest to be received from obligations of for¬
eign Governments, the necessity of providing (torn taxes for the gradual
retirement of the war debt and the certain permanent increase In the ex¬
penditures of the Government over the pre-war expenditures, the figure
of $4,000,000,000 suggested seems a very moderate one.
In connection with the revision downward of the pending revenue bill,

I cannot too strongly urge upon you the necessity, so far as the war and
excess profits tax is concerned, of providing necessary safeguards in the
form of adequate provisions for amortization, conservative valuation of
Inventories, and the ascertainment of the minimum incomes which shall
be exempted from the tax on lines which will insure the taxpayer from
Injustice and avoidable injury. Nor can I overemphasize the importance
of determining now the basis of taxation which will apply to the calendar
year 1919, as well as to the calendar year 1918.
Business and industry and individual initiative and enterprise are entitled

to know in advance the basis of taxation upon which all the activities
of the nation must be conducted. Prosperity cannot be maintained if
business is kept in uncertainty as to taxation. It is always unfortunate
to be compelled to enact a tax bill at the end of the calendar year, with
retroactive effect, iastead of in advance of the calendar year, which would
permit contracts and business arrangements generally to be entered into
with certainty as to the burden of taxation to be borne. This Is a gross
injustice to business and to all forms of enterprise. It is costly also to the
people at large, as they are required to pay higher prices for their necessities,
because producers, in order to be on the safe side, fix prices on the assump¬
tion that taxes may be higher than they subsequently turn out to be.
Definiteness and certainty as to the basis of taxation should be given
in the pending bill, not alone as to the calendar year 1918, but as to the
calendar year 1919. This will enable business and enterprise to proceed
with cofidence and courage.

Being reasonably assured of a decreasing rather than an increasing scale
of expenditure, the Treasury could look forward with composure to the
necessity of temporary borrowing against the expected revenue, in addition
to such borrowing as may be necessary to meet the excess of current ex¬
penditures over revenue. This gives an opportunity in connection with
the pending bill to take measures which heretofore have been impossible
because of the increasing scale of expenditures, although inherently very
desirable, for the spreading of the payments of income and profits taxes
over the entire calendar year instead of requiring them to be made in the
first six months, and I suggest that these taxes be made payable in four
equal installments, say, March 15, June 15, Sept. 15, and Dec. 15. This
will give great additional relief to taxpayers during the period of readjust¬
ment now before us and will initiate a policy which should be to the per¬
manent advantage of the Government.
For many years to come the Government’s expenditure for interest and

other purposes will be vastly increased and that expenditure will be spread
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over the whole year. It is of the utmost importance that the Government
should be in receipt of revenues through the calendar year about evenly
proportioned so that it will not be under the necessity of accumulating
balances beforehand or borrowing against anticipated revenue receipts
when we reach again a peace basis.
To summarize. 1'venture to recommend:
1. That the pending revenue bill be revised with a view to yielding

$6,000,000,000. payable during the calendar year 1919, and not less than
$4,000,000,000 during the calendar year 1920.
2. That income and profits tax be payable in four equal quarterly install¬

ments, beginning March 15 in each year.
3. That the excess profits tax rates in respect to taxes payable in the year

1919 be not higher than those in the existing law.
4. The amelioration of the provisions with reference to the determina¬

tion of war and excess profits taxes in respect to the revenue payable in the
year 1919 and the elimination of those taxes in respect to revenue payable
in 1920, except with respect to profits on contracts negotiated during the
war period.
5. That to compensate for any reduction of revenue beyond the desired

amounts above indicated, there should be an increase in the corporation
and Individual income tax levies.
I am sending a copy of this letter to Mr. Kitchin, Chairman of the Ways

and Means Committee.
Cordially yours,

(Signed) W. G. McADOO.
Hon. P. M. Simmons, Chairman, Committee on Finance, United States
Senate.

On the 12th inst. the Senate Finance Committee had
decided not to pro3eed 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
•n the 11th inst. occasioned a conference between Congres¬
sional leaders and Treasury officials on the question of
whether the tax burden planned in the 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-peace conversion, making his recommendations later in
the week.
On the 12th inst. warning was given by SecretaryMcAdoo

that the chaotic condition of world finance 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:
We do not know exactly where we stand. We know there are hundreds

of millions yet which the War Department must spend, but we don’t know
how long the heavy burden will last. Of this much we are sure. There
must be more Liberty Loans, and there must be a long season for heavy
taxes.

Treasury officials and Congressional leaders, in charge of
revenue legislation, according to press * dispatches from
Washington Nov. 12, figured the situation as follows:
Ordinary Government expenses, which ran around a billion dollars a

year before the war, now will amount to at least $2,000,000,000 annually
for many years, and for two or three years after the war may be double
that figure. If the $16,850,000,000 of the Liberty bonds already issued
are 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 policy to establish a sinking fund to
pay off the bonds at maturity, and this would require about $1,250,000,000
a year. These three items would make an aggregate near $4,250,000,000.
To offset this there would be nearly a half billion dollars coming in

manually from the Allies as interest on their loans, which now amount to
$7,000,000,000 and are likely to run much higher, and revenue from
customs and miscellaneous sources, which last year amounted to about
$450,000,000.
With allowances for wide variations in these calculations, there would

still remain about $3,500,000,000 to be raised from internal revenue
taxes. Last year $3,643,000,000 came from internal revenue, including
$2,775,000,000 from income and excess profits taxes.
Factors which make this system of estimates highly tentative, officials

point out, are that the war is not yet definitely over, so far as expense is
concerned, and that war debts both of the American Government to the
public and of the Allied Governments to the United States cannot be figured
until then. Reconstruction policies, yet to be formulated, will have much
to do with determining how many existing Government war-time agencies
shall be continued, and consequently how high ordinary Government
expenses will run. Besides, on the condition of business and foreign trade
after the war must depend the weight of the tax burden which can be borne.

HERBERT HOOVER GOES TO EUROPE TO ORGANIZE
FOOD RELIEF FOOD ADMINISTRATION

TO LAST UNTIL 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 the 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 the needed rations was
outlined this week. The latter, embodied in an address
made by Food Administrator Hoover at a conference in
Washington on Nor. 12 of State Food Administrators, i3
referred to more at length in another item. The announce.

ment of Food Administrator Hoover’s mission to Europe
was made by the State Department on the 9th inst. Mr.
Hoover 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 be. given
over almost entirely to working out the food problems of
Europe along lines followed by the Belgian Relief Commis¬
sion, of which he is Chairman. On Nov. 10, following the
State Department’s announcement concerning Mr. Hoover’s
proposed work abroad, the Food Administration took oc¬
casion to deny, in the following statement, reports that the
Food Administration would be merged with the Department
of Agriculture after peace was declared:
There is no truth in the statement that the Food Administration is to

be transferred to the Department of Agriculture, nor has any bill been
drafted by the Executive Departments to that end. The Food Adminis¬
tration will last by law until legal peace is declared by the President. It
will then automatically dissolve, except as to obligations entered upon, and
these must and will be discharged either by the Food Administration or by
assigning hem to other departments of the Gove nment. In the mean¬
time the Food Administration does not intend to relax its efforts in any
direction.
The Food Administration itself considers the law as at present framed

is purely a war measure, and that its maj r provisions have no place in
the country except to serve war ends. Whatever Congress may decide
as to continuation after peace of any of the measures now in force must be
a matter of special legislation, and the particular department that is to
continue them will, no doubt, be determined at that time. The Food
Administration in its function of feeding people abroad has a larger burden
after armistice than before, and this burden will continue until next har¬
vest. There will be plenty of time between armistice and peace to deter¬
mine what measures must be continued through the reconstruction period.
Mr. Hoover’s first task in his undertaking abroad will be

to increase the flow of food into former occupied districts of
France and Belgium which have hitherto been given only
enough to sustain life through the relief commission. The
plans contemplate relief also for Southern Europe—the
Czechs-Slovaks, the Jugo Slavs, the Serbians, Rumanians
and others. With respect to Mr. Hoover’s mission the
State Department made known that the War Industries
Board, the War Trade Board, the Treasury, the Shipping
Board and the Food Administration are co-operating for
prompt advancement of the necessary measures. Below
is the State Department’s announcement:
The President has requested Mr. Hoover to take charge for this Govern¬

ment of the organization of measures for the food relief of the liberated
people of Europe, and to proceed at once to Europe as the Government’s
special representative for the determination of measures of relief in co¬
operation with the various Governments concerned. It is necessary to
perfect and enlarge the arrangements for foodstuffs to the populations in
Belgium and France now being released. These populations have been
supported for the last four years by the Commission for Relief in Belgium
under Mr. Hoover’s chairmanship, but, owing to the difficulties of trans¬
portation and distribution, of finance and fear of German seizure, the
amount of foodstuffs furnished has been the very minimum on which
human life could be maintained.
As the first measure of assistance to Belgium it is necessary to increase

immediately the volume of foodstuffs formerly supplied so as to physically
rehabilitate this undernourished population. The Relief Commission has
during the last four years sent to the 10,000,000 people in the occupied area
over 600 cargoes of food, comprising 120,000,000 bushels of breadstuff's and
over 3,000,000,000 pounds of other foodstuffs, besides 20,000,00 gar¬
ments, the whole representing an expenditure of nearly $600,000,000. The
support of the Commission has come from the Belgian, British, French
and American Governments, together with public charity. In addition to
this some $350,000,000 worth of native produce has been financed internally
in Belgium by the relief organization.
That the maintenance of this Relief Commission has been critically

necessary is evidenced by the fact that in the same time and under the
same conditions the population of Serbia is estimated to have diminished
50% in number and that of Poland 25%; whereas the population of Bel¬
gium, although suffering great privations, is still intact.
All the departments of the Governments are Co-operating to support

the enlarged program of the Relief Commission, the War Industries
Board, the War Trade Board, the Treasury, the Shipping Board and
Food Administration are putting their backs to the prompt advancement
of the necessary measures, for the immediate care of the populations in
every direction.
The second portion ofMr. Hoover’s mission is to organize and determine

the need of foodstuffs to the liberated populations in Southern Europe—
the Czecho-Slovaks, the Jugo-Slavs, the Serbians, Rumanians and others.
An adequate food supply will assist the Governments set up to maintain
order and cohesion in government, and to prevent the complete debacle
such as has taken place in Russia. Arrangements are being made by the
Food Administration, Shipping Board and War Department for the earliest
possible dispatch of foodstuffs to these liberated peoples and Mr. Hoover
will make the necessary arrangements abroad for distribution.

REVIEW OF COURSE OF FOOD PRICES BY FOOD
ADMINISTRATOR HOOVER.

In a statement on Nov. 11 dealing with the course of
prices during the first year of the U. S. Food Administra¬
tion, Herbert Hoover, Food Administrator, gave no promise
that any material drop in food prices could be looked for
with the cessation of hostilities. While stating that the
prices of some food commodities may increase, others he
said will decrease because with liberated shipping accumu¬
lated stocks in the Southern hemisphere and the Far East
will be available. The demands upon the United States
will, he said, change in character but not in volume. Re-
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ferring to the fact that since the first of July this year many
economic forces have caused a situation adverse to the con¬
sumer, he noted that “there has been a steady increase in
wages, a steady increase in cost of the 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 the country are increasing and therefore costs
of manufacturing, distribution and transportation are stead¬
ily increasing and should inevitably affect prices.” He
made the further observation that “we cannot raise wages,
railway rates, expand our currency and hope to maintain
the same level of prices of foods.” “Even though it were in
the power of the Food Administration to repress prices,” he
said, “the effect of maintaining the same price level in the
face of such increases in cost of manufacture, transportation
and distribution would be to ultimately curtail production
itself. We are in a period of inflation and we cannot avoid
the results.” Mr. Hoover essayed that “all that the Food
Administration can do is to see as far as is humanely possible
that these alterations take place without speculation or
profiteering and that such readjustments are conducted in
an orderly manner.” The following is Mr. Hoover’s state¬
ment in full as made to newspaper men at their regular
weekly conference on the 11th:
With the war practically over, we enter a new economic era and its im¬

mediate effect on prices is difficult to anticipate. The maintenance of the
embargo will prevent depletion of our stocks by hungry Europe to any point
below our necessities and any one who contemplates speculation in food
against the needs of these people can well be warned of the prompt action
of the Government. The prices of some food commodities may increase,
but others will decrease, because with liberated shipping accumulated stocks
in the southern hemisphere and the Far East will be available. The de¬
mands upon the United States will change in character, but not in volume.
The course of food prices in the United States during the last fifteen

months is of interest. In general, for the first twelve months of the Food
Administration the prices to the farmer increased, but decreased to the
onsumer by the elimination of profiteering and speculation. Due to
increases in wages, transportation, Ac., the prices have been increasing
during the last four months.
The currents which affect food prices in the United States are much less

controlled than in the other countries at war. The powers of the Food
Administration in these matters extend:
First. To the control of profits by manufacturers, wholesalers and dealers

and the control of speculation in foodstuffs. They do not extend to the
control of the great majority of retailers, to public eating places or the
farmer, except so far as this can be accomplished on a voluntary basis.
Second. The controlled buying for the Allied civil populations and

armies, the neutrals and the American army and navy, dominates the
market in certain commodities at all times, and in other commodities part
of the time. In these cases it is possible to effect, in co-operation with
producers and manufacturers, a certain amount of stability in price. I
have never favored attempts to fix maximum prices by law; the universal
history of these devices in Europe has been that they worked against the
true interests of both producer and consumer.
The course of prices during the first year of the Food Administration—

that is, practically the period ending July 1 1918, is clearly shown by the
price indexes of the Department of Agriculture and the Department of
Labor. Taking 1913 prices as the basis, the average prices of farm produce
for the three months ending July 1 1917 were, according to the Depart¬
ment of Agriculture's price index, 115% more than the average of 1913
prices, and, according to the Department of Labor index, it was 91% over
1913 prices. The two departments use somewhat different bases of
calculation.
The average of farmers' prices one year later—that is, the three months

ending July 1 1918—was, according to the Department of Agriculture in¬
dexes. 137% over the 1913 basis, and, according to the Department of
Labor index, was 114% over the 1913 average. Thus farm prices increased
12% on the Department of Agriculture calculations and 23% upon the
Department of Labes* basis.
An examination of wholesale prices—that is, of prepared foods—shows a

different story:
The Department of Agriculture does not maintain an index of wholesale

prices, but the Department of Labor does, and this index shows a decrease
in wholesale prices from 87% over 1913 basis to 79% over the 1913 basis
for the three months ending July 1 1917, and July 1 1918, respectively.
The Food Administration price index of wholesale prices, calculated upon
still another basis, shows a decrease of from 84% to 80% between these
periods one year apart.
.Thus all indexes show an increase in farmers’ prices and a decrease in

wholesale prices cf food during the year ending July 1 1918. In o her
words, a great reduction took place in middlemen’s charges, amount'ng
to between 15% and 30%, depending upon the basis of calculation adopted.
These decreases have come out of the elimination of speculation and profi¬
teering.
The course of retail prices corroborate these results also. Since October

1917, the Food Administration ha* had the services of 2,500 weekly vol¬
untary retail price reporters th o g'lout the United States. These com¬
bined reports show the combined prices per unit of twenty-four most
important foodstuffs we e $6 62 in October 1917. The same quantities
and commodities could be bought for $6 55 average for the spring quarter
1918—that is a small drop had tak n place. During this same period ot
quarters ending July 1 1917 to July 1 1918, the prices of clothing rose
from 74% to 136% over 1913, or a raise of about 62%, according to the
Department of Labor Indexes.
Since the spring quarter, ending July 1 1918, there has been a rise in

prices, the Department of Agriculture index for September shoving that
farm price averages were 138% over the 1913 basis, and the Department of
Labor index showing 136%, or a rise from the average of the spring quarter
this year of 11% and 22% respectively to the farmer. The wholesale
price index of the Department of Labor shows a rise from 79% average of
the spring quarter, 1918 to 99% for September, or a rise of 20%. The Food
Administration wholesale index shows an increase from 80% to 100%. or
20% for the same period.
In October 1918 the Food Administration retail price reports show that

the retail cost of the same quantity of the twenty-four principal foodstuffs
was $7 58, against an average of $6 55 for the spring quarter 1918, or a rise
of about 18%.

It is obvious enough that prices have risen during the last three month,both to the farmer and to the wholesaler and retailer. On the other hands
these rising prices have only kept pace with the farmers’ prices.
Since the 1st of July, this year, many economic forces have caused a

situation adverse to the consumer. There has been a steady increase in
wages, a steady increase in cost of the materials which go into food pro¬duction and in containers and supplies of all kinds. There has been an
increase of 25% in freight rates. The rents of the country are increasingand therefore costs of manufacturing, distribution and transportation are
steadily increasing and should inevitably affect prices. The public should
distinguish between a rise in prices and profiteering, for with increasing
prices to the farmer—who is himself paying higher wages and cost—and
with higher wages and transport prices simply must rise. An example of
what this may come to can be shown in the matter of flour. The increased
cost of transportation from the wheat-producing regions to New York
City amounts to about 40 cents per barrel. The increased cost of cotton
bags during the last fourteen months amounts to 30 cents per barrel of
flour. The increase in wholesalers’ costs of drayage, rents, Ac., amounts
to 10 cents, or a total of 80 cent®, without including the Increased costs of
the miller or retailer.
Such changes do not come under the category of profiteering. They are

the necessary changes involved by the economic differences in the situ¬
ation. We cannot “have our cake and eat it.” In other words, we can¬
not raise wages, railway rates, expand our credits and currency and hope
to maintain the same level of prices of foods. All that the Food Adminis¬
tration can do is to see as far as is humanly possible that those alterations
take place without speculation or profiteering and that such readjustments
are conducted in an orderly manner. Even though it were in the power of
the Food Administration to repress prices, the effect of maintaining the
same prices level in the face of such increases in costs of manufacture,
transportation and distribution would be to ultimately curtail production
itself. We are in a period of inflation and we cannot avoid the results.
We have had a large measure of voluntary co-operation, both from pro¬

ducers, manufacturers and wholesalers in suppression of profiteering and
speculation. There are cases that have required stern measures and some
millions of dollars have been refunded in one way or another to the public.
The number of firms penalized is proportionately not large to the total-
firms engaged.
In the matter of voluntary control of retailers we have had more diffi¬

culty, but in the publication from week to week in every town in the
country of “fair priees” based upon wholesale costs and type of service,
there has been a considerable check made upon overcharges. The Food
Administration continues through the armistice until legal peace and there
will be no relaxation of efforts to keep down profiteering and speculation
to the last moment.

WHEAT RESTRICTIONS REMOVED BY U. S.
FOOD ADMINISTRATION.

The withdrawal of regulations requiring householders and
bakers to purchase 20% of substitutes with each purchase of
wheat flour was announced by the U. S. Food Administra¬
tion on Nov. 13. It was also announced that substitutes
already purchased and for which millers, dealers or bakers
could not find a ready sale, would be purchased by the
Grain Corporation 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¬
cate conservation in the use of flour. The 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 service it was 3aid 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:
Effective to-day. tho 80-20 rale requiring the use of substitutes with

wheat flour is rescinded. Hereafter wheat flour may be purchased with¬
out the buyer being required to take substitutes. Bakers, hotels and res¬
taurants 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.
The*Grain Corporation of the United States Food Administration is now

formulating plans for the purchase of surplus stocks of substitutes which
have been accumulated in carrying out the 80-20 rule. Details of this
plan will be announced later.
The rescinding of the substitute rule followed the announcement yester¬

day at Washington by Herbert Hoover, National Food Administrator,
that owing to the ending of the war making available large supplies of wheat
in hitherto inaccessible markets, the use of substitutes in our wheat loaf
may now' be abandoned. The return to clear wheat bread in this country,
however, does not mein that we should relax one iota the economies w
have practiced since tho war began In the use of wheat flour. We must sti
be saving in the use of all bread-stuffs, buying no more tlian wo actuall
need ar.d wasting nothing.
While we have a sufficient quantity of wheat to permit a return to th

clear whe^t bread to which- we were accustomed before the world wa
necessitated a cliango to tho so-called “war bread,” it Is still vital that w
practice strict economy in consumption.

SCANDINAVIANS TO INCREASE FOOD PRODUCTION.

Washington advices under date of Nov. 15 stale that
Scandinavia is preparing for greater food production during
1919 so as to escape dependence on the United States and tho
outside world. Reports to the Department of Commerce
ndicate*tliat£the2countries bordering *on the Baltic ara pre-
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paring for intensive 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 be 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 wPh 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 be made in
rehabilitation would be the care of the Northern States that
have suffered from the Allied blockade. Now that they are

showing signs of caring for themselves the problem is lessened.

FOOD SITUATION STILL SERIOUS, IN SPITE OF
PEACE, &4FS BRITISH FOOD CONTROLLER.

Notwithstanding the coming of peace, food conditions in
Europe continue to be serious, necessitating larger ship¬
ments until spring, according to John Robert C ynes, British
Food Controller. As quoted in London dispatches on
Nov. 12, Mr. Clynas said that he confidently expected
America to back up any British sacrifices wh ch might be
necessary in behalf of the needy peoples of Europe r cently
freed from German domination. Mr. Clynes remarked that
the 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:
Not the least of the services rendered to the Allies by this country has

been the building up of these reserves here. But in order to restore condi¬
tions to the normal margin of safety there must be greatly increased ship¬
ments of cereals until spring.
The food emergencies of peace are likely to be .formidable. A certain

amount of the stocks now held as military reserves probably will be released
and I hope. With the diminution of munition shipments and the abolition
of the convoy system, the tonnage position will be improved.
This, however, will not entirely solve one of the most serious problems,

the shortage of beef and mutton. Virtually all the refrigerator tonnage of
the world which is or can be available, and without which meat cannot be
shipped, is already employed to the maximum of its capacity for meat de¬
liveries. For instance, while there probably will be vessels available to
bring to Europe the accumulated wheat harvests of Australia, there are
only a few additional refrigerator ships to bring the large stores of meat
from that country and New Zealand. This shortage of Allied tonnage is
due to the submarine warfare. Nor will an expansion of tonnage modify
to any extent our position as to fats and dairy products. There is an
absolute world shortage of these commodities.
We are not yet sufficiently informed as to the conditions in liberated and

enemy countries to announce any definite policy or speak decisively as to
their needs and how they will be met. In liberated countries we are doing
our best to meet emergencies as they arise, but this naturally involves an
increase in What we had previously estimated to be the minimum amount
of imported food required by the Allies from the United States, Canada
and elsewhere.
We feel that we can look to the American public to back us up in any

sacrifice we may make in 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.

FURTHER INCREASES IN NOVEMBER MILK PRICES
—PROTEST BY MAYOR HYLAN.

Supplementing the increases in milk prices which went
into effect on November 1, and were outlined in these col¬
umns Nov. 2, page 1714, still further increases, effective
Nov. 14, have been announced this week. With this week’s
changes the price of Grade A bottled milk, quarts, is raised
from 18 to 19 cents; the price of Grade B quart bottles to
consumers is raised from 16 to 17 cents, while for pint
bottles of Grade B milk the retail price is increased from 10
to 11 cents* The following is the new price list:
Grade A, bottled milk, retail, quarts 19 cents
Grade A, bottled milk, retail, pints 12
Grade B, bottled milk, retail, quarts 17
Grade B, bottled milk, retail, pints 11
Grade B, bottled milk, to stores, quarts 16H
Grade B, bottled milk, by stores, quarts 17
Loose milk, to stores, quarts. Grade B__ 1314
Loose milk, by stores, quarts, Grade B 14
Loose milk, wholesale. Grade B, 10 gallons or over, to restaur¬
ants, hotels, ice cream parlors, clubs, &c 13%

Loose milk, wholesale. Grade B, under 10 gallons 13% “

Clyde L. King, of the United States Food Administration,
in a statement issued on the 12th inst. with regard to the
new schedule of prices, said:
)k The Food Administration takes the position that the milk distributers
in the city can reasonably be asked to distribute milk without profit
during a short period of high prices, but that they ought not to be asked
to distribute milk without getting back their out-of-pocket costs.
I The cost records now available show that the dealers have made no
profits in October. Due to the added labor costs they will make no profits
in November with another cent added to the consumer’s price. The
dealers for the first twelve days of the month have had substantial losses.
The Increased spread does not include any costs due to other wage in¬
creases that have been made since August or may have to be made to_other
employees .^nor^any increases in|material costs since August.

The statement which made reference to a letter from
W. L. McGee, milk accountant for the United States Food
Administration, also said:
Investigation was made of composite figures obtained from the following

five representative milk companies: Bordens’ Farm Products Co., Inc.;
Sheffield Farms Co.. Inc.; Empire State Dairy Co.; Levy Dairy Co., and
Standard Dairy Companies.
A detailed examination was made into the latest available operating

costs for both wholesale and retail products, and it showed that the wage
increase of one cent per quart did not entirely cover operating costs.
Arthur Williams, Federal Food Administrator for New

York City had the following to say on the 14th inst. with
regard to the new prices:
The Food Administration itself has examined the elements of cost of pro¬

duction and distribution, and has given to the public the results of its in¬
vestigation. It is generally known that the farmers maintain that the
price they receive does not, in view of tne present cost of labor and feed,
cover the actual cost of milk production. In this the Food Administration
is satisfied that there is no element of profiteering or excessive charge; fur¬
ther, it feels the farmers are sincere in their belief that they are now either
subject to loss or to no profit in the present milk price.
The Administration is also satisfied that at present prices the distribu¬

ters are subject to slight loss or make no particular profit. Our people
may rest assured that there is no element of profiteering or excessive
charge in the present prices based upon the best information which the Food
Administration has been able to obtain through its experts and accountants.
This month and December is the time of year when the cost of milk pro¬
duction reaches the maximum.
While all will appreciate that neither the producer nor distributer can

permanently continue to supply milk at a loss, it is felt that some loss might
be carried at this period, or that the service might be performed without
profit, with the expectation of balancing the difference when the costs
fall and the flow of milk reaches the usual seasonal increase.
Last night’s Brooklyn “Eagle” also quoted Mr. Williams

as saying:
The farmers contend that not only do they not make any money, but in

view of the high ca t of labor and of fodder for their cattle, they are sus¬
taining actiual loss.
The distributers contend that they are making no more than a fraction

of a cent on each quart, and such is the case.
The raise is due to the fact that the men employed by the distributers

have demanded shorter hours and higher pay. We have investigated the
demand and we find that the employees are wholly justified in making it,
in view of the general increase in the cost of living. The dealers claim
that the paying of higher wages entails an added cost to them of 8% mills
per quart. The Government investigation showed that the increase was
between 7 and 8 mills—an immaterial difference.

Mayor Hylan on the 14th in a letter to the Food Ad¬
ministrator Herbert Hoover protesting against the high milk
cost3, announced that he had brought the matter to the at¬
tention of President Wilson. The Mayor’s letter to Mr.
Hoover said:
Since the receipt of your last letter of Nov. 5, we again find that you

have allowed an additional charge of one cent per quart for milk, which
makes an increase of two cents per quart in the last two weeks, making
milk in this city 19 cents per quart.
In your letter you place the blame on the dairymen when the question is

principally witn the distributer. I am informed on good authority that
loose milk can be distributed profitably at three cents per quart ami bot¬
tled milk at five cents per quart over and above the price the dairymen
demand for the milk.
You have allowed the distributer to charge 19 cents per quart for bottled

milk, which is over nine cents per quart more than the price paid to the
dairymen.
You suggest in your letter that it might be well for the municipal au¬

thorities, dairymen and producers’ interests who supply New York to agree
upon some method or tribunal by which these problems could be settled
without interference by the Federal Government.
If you will designate me as your representative in this city to determine

whether an excessive price is being charged by the distributers, as well as
by the dairymen or producers, I shall be very glad to undertake the task
and report to you my findings. There is no question quite so vital to the
people of New York as the question of milk and coal.
I consider the matter of such importance that I have called it to the

attention of the President.

SPECULATIVE SHORT SELLING PROHIBITED IN NEW
YORK AND NEW ORLEANS COTTON EXCHANGES

—ACTION IN LIVERPOOL.

Speculative short selling on the New York and New
Orleans cotton exchanges was prohibited this week by the
Committee on Cotton Distribution of the War Industries
Board. Notice of this was received from the committee by
W. L. Johnson of Shearson, Hammill & Co., President of
the New York Cotton Exchange on Nov. 13 as follows:
Please read from the rostrum of your Exchange before the opening

Wednesday morning, post on the bulletin-board, and send immediately
to each member firm carrying contracts, the following notice:
“In order to curb undue speculative activity, it becomes necessary at this

time to prohibit further speculative short selling on the N. Y. and New
Orleans cotton exchanges, and the members of these exchanges are hereby
notified that all further speculative short sales are prohibited. Hedge
sales may be made on condition that an affidavit from the seUer will follow,
that the sale is a bona fide hedge sale against the purchase of cotton.
No selling orders from foreign countries except in liquidation of long

contracts are to be executed.
CHARLES J. BRAND, Chairman,
W. L. CLAYTON,
J. T. GWATHMEY,
E. H. INMAN.

Committee on Colton Distribution.

At the same time it was made known that President John¬
son had addressed a letter to all firms and individualmembers
of the Exchange saying:
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In compliance with telegraphic requests received from Charles J. Brand,Chief of the Bureau ofMarkets, Washington, you are requested to send tohim promptly by special delivery the following details of your transactions

in cotton contracts made Nov. 12. (State number of contracts only. Donot specify maturity.)
1. Purchases in liquidation of previous sales.
2. Purchases for mills, spot dealers or trade accounts (exclusive of 1.)3. All other purchases.
4. Sales in liquidation of previous purchases.
5. Sales for mills, spot dealers or trade account (exclusive of 4).
6. All other sales.
In addition to the above kindly enclose a separate memorandum showing

your gross purchases and gross saies for Liberpool account and a similar
memorandum of transactions for New Orleans account.
Mr. Brand also requests that you be repared to furnish all this information

daily If called for.

The action of the committee had been preceded by a de¬
cline in prices on Monday and Tuesday, the 11th 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:

Those who held this opinion pointed to the course of the market yester¬
day (the 13thJ. Not a short sale of a bale of cotton was made on the New
York Cotton Exchange yesterday [the 13th(, and yet, at the close ofbusiness
the market was below the close of Tuesday by not far from 100 points.
This decline, it was pointed out, was occasioned, as was the decline on Mon¬
day and Thuesday, by “hedge" sales, and not by short speculative selling.
For the benefit ef the unintiated, it may be stated that “hedge” sales

comprehend dealings in futures by persons owning actual cotton. For
instance, a man buys so many bales of spot cotton at a certain price. In
the immediate or remote future that price may go up or go down. As a
sort of insurance, the holder of spot coiton sells a future option at the best
price he can get. On the theory, therefore, that the downward trend of
the market was due to “hedge" sales, and not to short sales, the con¬
clusion was irresistible that cotton experts believed that the market was
too high and would go lower.
Od the New Orleans Exchange the prohibition of the

Committee on Cotton Distribution was followed on the 13th
by a 200-point diop, 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 were printed in the New York “Times” of
the 14th as follows:
The signing of the armistice brings us suddenly to the threshold of the

reconstruction era. Pending developments are of the utmost importance
to the entire cotton world. The consequences of unfounded rumors
that tend to promote vicious speculative activity and cause unjustified
demoralization must be avoided as far as possible.
The world’s requirements of cotton to meet its increasing demands for

clothing will henceforth be on a continuously ascending scale. Based on
reports to this committee from the various foreign countries, we estimate
their requirements and probable imports of cotton under present conditions
to be over two million bales in excess of last year’s takings. Europe is
almost denuded of cotton and cotton goods. The potential buying power
of the world which will be aided and hastened by the establishment of the
necessary credits will quickly assert itself.

President Johnson of the New York Cotton Exchange
was quoted as follows on the 13th, relative to the action of
the Cotton Distribution Committee:
The cotton trade, like many other departments of industry, has to return

to a peace footing. It was the influence of the war which brought about
the great advance in prices of the commodity. Now that peace is here,
holders of cotton are inclined to sell out, believing that they can later on
buy back the cotton at lower levels.
Yesterday’s decline was brought about primarily by sales of actual cotton.

There was some short selling, and some foreign selling, but the greater
part of the sales represented liquidation of actual long contracts.
I feel that the Cotton Distribution Committee has taken its present

course with a view to supporting the cotton trade, as the Committee inter¬
prets the situation.

On the 13th inst. the following cablegram was sent to the
Liverpool Cotton Association by President Johnson of the
New York Cotton Exchange:
Washington Cotton Distribution Committee has prohibited our members

executing orders from foreign countries except in liquidation of long con¬
tracts.

A similar notice was sent to the Cotton Exchange at
Havre.
The following day it was said to have been understooc

that the Liverpool Cotton Association had passed a regula-
lation reducing the maximum daily fluctuation to 50 points,
equivalent to 100 American points, and had prohibitec
speculative short selling. Yesterday announcement was
made that the New York Cotton Exchange had receivec
a cablegram from the Liverpool Association saying:
Our directors wish both markets act in union. To-day resolved mem¬

bers not permitted accept selling orders, exception liquidation existing
contracts. Trust necessity of this action will only be temporary.
“Financial America” of yesterday had the following to

say regarding the course adopted by the Liverpool body:
The action of the Liverpool Cotton Association in fixing the limit of

fluctuations in the market there at 50 points was the subject of much dis¬
cussion on the floor of the Cotton Exchange here this morning. There
were some rumors that similar action might have to be taken locally,
that is, the trading limits might be put at 100 points, but those who should
know what is going on stated that there was as yet no reason for changing
the 200-point limit fixed for fluctuations in the local marset.
It was pointed out that the reduction of the limit in Liverpool to what is

equivalent tp 100 points In this country would bring considerable foreign

business here, and that Liverpool’s activities in the local market could
materially affect prices here from time to time.
For instance, whereas the limit of decline abroad is 50 foreign points, or10G American points, if there should be a tendency go liquidate on a largescale, it would be but natural that it be done in this country where a 200-point range prevails. Also if it were decided by foreigners to purchase

great quantities of cotton and the staple would not come on the market after
the 50-polnt limit had been reached the buying orders could be executed
in this country under the wider range.

COTTON INDUSTRY SEEKS AID IN MOVING STOCKS,
AND MORE LIBERAL LICENSING

SYSTEM FOR SHIPMENTS.
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 Nov. 14 of Senators and Representatives from the 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 was named to ask the Shipping Board
to supply additional tonnage for this tratfic. 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.

BRITISH COTTON MISSION IN UNITED STATES.
Concerning the presence 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:
After being on this side of the water for the past three weeks the delega¬

tion of Lancashire cotton men sent to this country to discuss various as¬
pects of the situation with the United States authorities, will probably
return this week to their native soil.
While the delegation did not come in an official capacity the high stand¬

ing in the trade of its members has secured for it every consideration from
the Cotton Distribution Committee of the United States War Trade
Board and other bodies it has met.
The delegation consists of A. V. Paton, President of the Liverpool Cot¬

ton Association; W. J. Orr, Chief Executive Officer of the British War
Department, Cotton Textile Office, and Kenneth Lee, Manchester. Al¬
though not officially received by the New York Cotton Exchange, themembers of the delegation visited the floor and conferred with President
Walter L. Johnson and other officer* of the Exchange. The visitors have
returned to New Yorn tuis week from a visit to Washington and elsewhere,and expect to sail from here to-day or to-morrow. The delegation has been
accompanied to this side by the Secretary of the British Cotton Control
Board, Mr. Henderson.
In a Manchester dispatch, printed a few days ago in the "Journal of

Commerce,” it was stated that the delegation intended to take up chieflythe question of freight, but it is understood that various questions have
been discussed during the stay in this country of the Lancashire cotton
men. One of the important features of the situation gone into was that
of the allocation of cotton to the different consuming countries.
This question, it is believed, will become constantly more pressingwith the development of peace plans. Great Britain and Japan are at the

present time the chief recipients of export cotton from the United States,but the demands of Italy, Spain and other of the European countries have
been quite a factor in the general situation.
France’s demands are not likely to amount to much for some time to

come owing to the destruction of the cotton spinning and weaving districtsof France by the invading German armies. Belgium, of course, is in the
same position. What disposition will be made to supply Germany andAustria with cotton, countries whose pre-war consumption was considera¬
ble, is of course a matter for high diplomatic decision.
Another matter gone into by the delegation was that of low-grade cotton,In this respect war conditions have created a difficult situation. Existingcircumstances make it mucn more profitable to work up the high-grade de¬scriptions of cotton than the low grades. There has thus been a relative

abundance of the poorer qualities. The problem sought by the cottoncontrol agencies, both here and in England, has been to make an equitableallocation of low-grade cottons among spinners.
Then the matter of compressed bales has been discussed. The United

States Railroad Administration has latterly been considering the ad¬
visability of requiring all cotton to be of greater density. The object ofthis is to save as much freight space as possible, both in inland transpor¬tation and in ocean tonnage.
Heretofore the prevailing custom has been to require bales to be com¬

pressed to a density of 22H pounds to the cubic foot. Under the higherdensity minimum now proposed by the Railroad Administration the
figure would probably be 32 pounds per cubic foot.
There is general agreement that a better bale of cotton is a prime neces¬sity of the trade. However, in the meantime some hardship is feared ifthe higher density bale is insisted upon. All cotton ginning points are not

equipped with the necessary machinery for higher compression, and. more¬
over, certain stocks are held at shipping points of bales compressed only tolower density. It is understood that the members of the Lancashire dele¬
gation went into these matters with the authorities here and that a satis¬
factory solution of the difficulties is in sight.
Naturally the question of available tonnage for the shipment of raw

cotton interested the delegates. They were assured that the tonnageavailable was likely to increase gradually as time went on, but speaking
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generally the difficulties of the shipping situation were as apparent to the
visitors as to the authorities here. Owing to the exigencies of the situa¬
tion cases have occurred of cotton destined for Liverpool being taken on
to Manchester. This has given rise 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 NIGHT RESTRICTIONS PARTIALLY
REMOVED.

New regulations, partially removing the existing restric¬
tions on the use of light generated by the consumption of
fuel, effective on Monday, Nov. 11, and superseding all
previous orders on the subject were announced by the United
States Fuel Administration on Nov. 8. In New England,
New York, Pennsylvania, New Jersey, Delaware, Mary¬
land, District of Columbia, Michigan and Ohio the change
from the previous order is with reference to the illumina¬
tion of store or shop windows. Under the new order the
store or shop window lighting is only restricted when the
store is closed and then only on the “lightless nights.”
Throughout the rest of the country practically all lighting
restrictions are left to the discretion of the State Fuel Ad¬
ministrators. The partial raising of restrictions in the East
is due to an improvement in the supply of bituminous and
steam anthracite coal, but it is pointed out that caution
must still be observed in that section because of the anthra-
cite and power situation. In the West enforcement of the
regulations is optional with the State Fuel Administrators.
Thu new order prohibits the wasteful use 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 the external ornamentation of any building
and for displaying any shop window, when the shop is not
open for business, on Monday, Tuesday, Wednesday and
Thursday of each week in New England, Maryland and the
District of Columbia must be entirely discontinued. The
order also provides for the entire discontinuance of such use
of light Monday and Tuesday of ea h week in Michigan
and Ohio and in any other State where the Federal Fuel
Administrator shall so order. The following is the text of
the new order:

UNITED STATES FUEL ADMINISTRATION.
Washington, D. C., Nov. 7 1918.

It appearing to the United States Fuel Administrator that it is essential,
in furtherance of the national security and defense, to lessen and prevent
the waste of fuel and to secure an adequate supply and equitable distribu¬
tion and prevent, locally and generally scarcity thereof, and that, to these
ends, it is necessary that the use of fuel shall be limited and restricted in
the manner hereinafter set forth.
The 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 use of fuel 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
wasteful practice or device in handling or dealing with fuel, and that the
use of fuel or light for such purposes, except as aforesaid, is prejudicial and
injurious to the national security and defense and a cause 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 the operation of illu¬
minated advertisements, Ac., dated Nov. 9 1917, and the amendment
thereto dated Dec. 14 1917, and the order of said United States Fuel Ad¬
ministrator relating to the use and maintenance of lights in cities, villages,
and towns, dated July lb 1918, be, 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 the premises:
Regulation Restricting the Use in Cities, Villages, and Towns of Light Gen¬

erated or Produced by the Use of Fuel.
Sec. 1. The extravagant or wasteful use of light generated or produced

by the use 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, pjxblic or private, is hereby
prohibited.

Sec. 2. The use of light generated or produced by the use or consump¬
tion of coal, oil. gas, or other fuel for Illuminating or displaying advertise¬
ments, announcements, or signs on the exterior of any building, or on any
billboard, or other structure for the display of advertisements, announce¬
ments, or signs, and the use of such light for the 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
be entirely discontinued on Monday, Tuesday, Wednesday, and Thurs¬
day of each week in New England, and in the States of New York, Pennsyl¬
vania, New Jersey, Delaware, Maryland, and in the 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 State not hereinbefore
mentioned, when the Federal Fuel Administrator for such State shall so
order: Provided, however. That nothing in this regulation shall be con¬
strued to prohibit the maintenance in any shop or store window of any
lights required by a State law or a municipal ordinance, or for the purpose
of safety.

Sec. 3. The Federal Fuel Administrator for each State is hereby au¬
thorized and directed to enforce this regulation within such State.
Any person violating or refusing to conform to this regulation will be

liable to the penalties prescribed in the aforesaid Act of Congress.
H. A. GARFIELD,

United States Fuel Administrator.

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

WAR INDUSTRIES BOARD CONTEMPLATES GRADUAL
TRANSITION OF INDUSTRIES 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 the signing
of the peace treaty, B. M. Baruch, Chairman of the Board,
stated that there would be a gradual lifting of the restric¬
tions and curtailments that have been imposed upon in¬
dustry by the exigency of war so as to allow A3 promptly as
possible free flow of all supplies into peace channels. Mr.
Baruch’s statement follows:
For some time to come, assuming the armistice will be signed, for a period

to be determined by the war-making agencies of the Government, Govern¬
ment contracts must continue on a wide scale. This circumstance applies
to a considerable share of present contracts.
As the demand for raw materials is lessened by the reduction of war re¬

quirements and the cancellation of war contracts, if and when such cancel¬
lations be made, the raw material so made available will be released and
allocated by the War Industries Board, for use in supplying civilian and
export demands, which through curtailment have been held in check during
the war. In addition to the ordinary commercial requirements there will
be a heavy flow of materials thus released to supply the demand for re¬
construct ional work required by the European countries.
At the same time there is to be a gradual lifting of the restrictions and

curtailments that have been imposed upon industry by the exigency of the
war so as to allow as promptly as possible free flow of all supplies Into
peace channels.
The War Industries Board will continue to exercise its functions until the

peace treaty is signed, to the end that the readjustment of the matters on
which it has been acting may be made in as orderly a manner as possible.
A committee named by the President has been and is now at work to

devise the best mechanism of bringing about the adjustment from a war to
a peace basis. The report of the committee may take the form of sug¬
gested legislation.
The whole effect of the readjustment plans will be to the end of bringing

about necessary changes with as little dislocation as possible and the full
opportunity for all to benefit as in the past by individual ingenuity, vision,
and fair dealing.

MODIFICATION OF RESTRICTION OF NON-WAR
PRODUCTS AND BUILDING.

As an initial step in the 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 the
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 the 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, sewerage, light, power and street
railways. Forty-two specific industries, chief among them
the passenger automobile industry, are affected by the
modifications of curtailment imposed on manufacturers
since the war began. The following is the announcement
made by B. M. Baruch, Chairman of the War Industries
Board:
The War Industries Board began yesterday a modification of the re¬

strictions whereby it has controlled American industry in the interest of
the nation’s war program.
As laid down by Chairman Baruch in a published announcement Nov. 8,

it will be the policy of the Board gradually to lift various restrictions and
curtailments, with the view of bringing about as promptly as possible a
return to normal conditions.
In the modification of the curtailments imposed on the manufacture of

certain commodities, the Board has adopted the method of reversing the
processes of the Priorities Committee, and there is announced to-day a list
of commodities in respect to which the curtailment is modified.
Hearty approval has been given by the Council of National Defense to

modifications of the regulations governing non-war construction, and the
Council requested that immediate and widespread publicity be given them
so that, to the extent now permitted, building operations might be speedily
resumed.

Following is the formal announcement made by E. B.
Parker, Chairman of the Priorities Division of the War
Industries Board:

WAR INDUSTRIES BOARD.
Priorities Division.
Circular No. 17.

All of the rules, regulations, restrictions, and directions embodied in
orders and circulars issued by the Priorities Division of the War Industries
Board are continued in effect subject to the following modifications:
Section First. Section 5 of revised Circular 21, issued by this 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 licenses from

non-war construction section. Construction projects failing within the
following pJasslfl«^tlniw are hereby approved, and no permits or licenses
will be required therefor from the non-war construction section:

, (1) Construction project* approved in writing by the Facilities Division
of the War Industries Board.

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

struction projects of every nature whatsoever, undertaken by the United
States Railroad Administration, or by any rail or water transportation
company, organization, or utility, (whether or not under the direction of
such administration), or by the American Railway Express Company, or
by the owner or operator of any telegraph or telephone line.
(4) The construction, maintenance, improvement or development by

Federal, State or municipal authorities or highways, roads, boulevards,
bridges, streets, parks, and playgrounds.
(5) The construction, extensions, improvement, maintenance or repairof any public utility. Including water supply systems, sewer systems, light

and power facilities, and street and interurban railways.
(6) The construction, extension or repair of all irrigation and drainage

projects.
(7) Construction projects connected with the extension, expansion or

development of mines of every character whatsoever or connected with
the production and refining of mineral oils and of natural gas.

(8) The construction, alteration or extension, or repairs or additions to
plants engaged principally in producing, milling, refining, preserving,
refrigerating, or storing foods and feeds. .

(9) The construction of new or the alteration or extension of existing
school houses, churches, hospitals, and Federal, State, or municipal build¬
ings involving in the aggregate a cost not exceeding $25,000.

(10) The construction of new buildings or structures not embraced in
any of the foregoing classifications, or the repairs or additions to, or altera¬
tions or extensions of, existing buildings or structures, in either case involv¬
ing in the aggregate a cost not exceeding $10,000.

(11) The construction of new buildings or structures not embraced
in any of the 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 $25,000; when approved
in writing by the State Council of Defense or its duly authorized repre¬
sentatives.

(12) Buildings begun prior to Sept. 3 1918, where a substantial portion
of the buildinghas already been constructed:

Section Second. All limitations on the production of building materials,
including brick, cement, lime, hollow tile, and lumber are hereby removed,
and the materials so produced may be sold and delivered for use in connec¬
tion with any building project for which no permit or license 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 the production or use 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 this section enumerated, as such restrictions are expressed in orders and
circulars issued by this division, are hereby so modified that such restric¬
tions for the respective periods provided for in such several orders and
circulars shall be less than the restrictions to the extent of 10% of such
restrictions. The commodities referred to are as follows:

1. Agricultural implements and farm operating equipment, including
tractors.
2. Road machinery.
3. Coal, coke and wood-burning cooking and heating stoves and ranges.
4. Gas ranges, water heaters, room heaters, hot plates and appliances.
5. Oil and gasoline heating and cooking devices.
6. 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.
16. 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.)'
26. Talking machine heedies.
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. LJneoleum.
35. Rag felt floor covering.
36. 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 the
Conservation Division of the War Industries Board as applicable to such
industry or manufacturer.
8ection Fourth.—Dealers (wholesale and retail) in raw materials, semi¬

finished and finished products are hereby relieved from the obligation to
give and require pledges relating to such commodities, notwithstanding
any 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;
provided, however, building materials and other products shall not be
sold and delivered for use in connection with any non-war construction
projects save those for which no permit or license is required under priority
circular No. 2, 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, save that they are hereby relieved from the provisions
in such pledges as require manufacturers to exact pledges from those who
boy them for resale.
Section Sixth.—The Priorities Division of the 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,
however, be given to stimulate and increase the production of cargo ships
mid supply the requirements of the army and navy of the United States,
as well as to provide for this nation’s proper proportion of the enormous
volume of materials, equipment, ami supplies as have been required for
the reconstruction and rehabilitation of the devastated territories ofEurope.

Precedence must also be given to such activities as will tend to stimulate
the production of foods and feeds, of coal, of natural gas, of oil and its
products, gf textiles and clothing, and of minerals; and to provide for de¬
ferred maintenance, additions, betterments, and extensions of railroads,
telegraph 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 te

receive, the continuance of that whole-hearted 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.

EDWIN 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. 14, said:
The War Industries Board has removed restrictions on building opera¬

tions in different sections of the country held up by the war and requiring
about $20,000,000 of steel, lumber, bricks and other building material. In
addition, restrictions have been removed on similar work in New York
City alone, involving approximately $10,000,000 of material.

MODIFICATION OF RESTRICTIONS IN USE OF
COAL FOR BUILDING MATERIALS.

The “Official Bulletin” of Nov. 13 reported the announce¬
ment by the United States Fuel Administration of the first
revision of curtailments upon the use of coal, pursuant to
the halting of the nation’s war program. All limitations
on the use of fuel in the production of budding materials,
including brick, cement, lime, hollow tile, and lumber, were
ordered 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 HIGHWAY
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 oqt, however
that its action did not affect highway bond issues, which
still must be passed upon by the Capital Issues Committee
of the Treasury.

LIFTING OF RESTRICTIONS AFFECTING BUILDING
4

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:
The heavy restrictions placed on all non-war activities may now be les¬

sened since the armistice has ended the severe pressure under which Ameri¬
can industry was compelled to devote practically all of its energy to the
military program. The drastic curtailment of all building operations due
to the drain caused upon the very heart of our war enterprise is to be grad¬
ually reduced under a formula adopted by the non-war construction sec¬
tion of the 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. 6 and again on Sept. 21
I regard it as a pleasing duty to Inform you that the obstacles in the way
of the shool projects have been removed to the extent that it gives me the
right to say to you that this Board will be glad to have New York City’s
application placed before it so that consideration may be given the release
of the materials necessary to the construction.
To that end I suggest that the school board or such other agency as is

charged with the responsibility submit to the Mayor’s Committee on Na¬
tional Defense of New York City, which is the representative of the non-
war construction section, the detailed plans of the 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 New York. It was the 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
the building restrictions so faras 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 the New 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 the Government on these
matters. The building industry next to the railroads is the most impor¬
tant in the land.
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SHIPS FIRST FACTOR IN RECONSTRUCTION, ACCORD¬
ING TO JAMES A. FARRELL.

A discussion of some of the problems facing this country
at; a result of the war and of the restoration of peace was en¬
tered into by James A. Farrell. President of the United
States Steel Corporation and Chairman of the National
Foreign Trade Council, at the Fifth Annual meeting of the
latter at the Hotel Biltmore on the 7th inst. Stating that
it is onr supreme duty “to see to it that the peace terms ren¬
der impossible the continuance ot conditions sought to be
corrected or prevented by economic warfare,” he added:
‘‘If the peace is satisfactory, there will be no need for economic warfare.

If the peace is not satisfactory, economic warfare will be impossible. It
is for us then rather to devote our fullest effort now to Insuring the enforce¬
ment of an adequate, just and final peace. With such a peace we can go
forward in confidence to meet and solve the numerous and intricate prob¬
lems certain to arise from the complex and novel conditions naturally flow¬
ing from the cataclysm that has overwhelmed the world during these last
four years.”
Mr. Farrell referred to the importance of the negotiation

of new commercial treaties which will be necessary promptly
after the conclusion of peace, and declared that the first
problem of reconstruction will be that of the merchant ma¬
rine. He emphasized the importance of arriving promptly
at an effecgive solution of this problem.
Extended consideration of the problem of the merchant

marine was given in the report of the Council’s Committee
on Merchant Marine. This committee is composed of Mr.
Farrell as Chairman; P. A. S. Franklin, President of the
International Mercantile Marine 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 the first factor in our great task of reconstruction
and in the development of our foreign commerce after the restoration of
peace. Our own American ships wil be the essential agency through which
we shall be able to maintain that just and beneficial relationship with the
rest of * he world to which our participation in the war and its prosecution
to a successful close will entitle us and the rest of the world. r

“it Is fortunate for us that one of our greatest contributions to war work
will also render a most valuable service after peace has been restored. We
are building the ships which will be the most effective agency in the perma¬
nent solution of the great after-war problems. Always provided, however,
that our nation adopts a definite maritime policy which will permit the per¬
manent retention and operation of these vessels under the American flag.
The report then discussed the 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 the experience
of Great Britain during’a loDg period of years that about 60%
of the 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 the needs of American
foreign trade. The report also had something to say regard¬
ing the fact that a considerable portion of the new fleet will
be unavailable for off-shore service. This refers particularly
to the 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 the earliest feasible date and the
preparation to transform into barges the surplus of the
wooden steamers over those which can be employed econom¬
ically. The machinery thus made available could be used
with advantage in steel hulls.”
Referring to the fabrication of steel vessels as the develop¬

ment of an entirely new industry in ship building,the com¬
mittee said that it is inevitable that the 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 American ship
yards, whereas two years ago there were fewer than 50,000.
The existence of this large body of labor trained in ship con¬
struction, the committee 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 the 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,” ancj that it is most essential that
our fleet comprise the 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 “the continuation of the pres¬

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

‘The United States, then, will emerge from the war with a large merchant
fleet and with the facilities for its renewal and expansion, but unless posi¬
tive steps are taken in the very near future toward the formulation and
adoption of a sound national maritime policy, it may be set down as abso¬
lutely certain that these newly,constructed American vessels will not re¬
main in operation under the Ame. ican flag and that the American me chant
marine, rehabilitat d with vast expenditure of capital and effort as a war
emergency measure, will again be dissipated under the op rat on of inex¬
orable economic laws.
“For one thing is absolutely sure: Unless these vessels can be operated

profitably under the 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 the scrap heap. For production is fundamentally a question of
profit, and production of ocean transportation, especially in foreign trade,
where we mast meet the competition of the world’s ships, is not differen¬
tiated in its amenability to this economic law from the production of cot¬
ton or lumber or any other of the myriad articles of our daily commerce.
“The American national maritime policy, therefore, which is to provide for

the permanent retention and operation of our new merchant fleet under the
American flag, must be founded upon the principle that those operating the
vessels shall be assured of conditions which will enable them to meet the
competition of all other maritime nations upon an equitable basis.”
In concluding its report the committee suggested the pos¬

sibility of an international agreement to be effected at the
peace conference which should enable the working out of
uniform and equal conditions upon all alike. The commit¬
tee said:
"We cheer the acquisition of the new fleet and we applaud the energy of

the Shipping Board and the tireless industry of the thousands of workmen
in the mills and shipyards who have brought it into being; but our cheers
will be idle and our enthusiasm and energy will have been wasted unless be¬
fore the day arrives for the renewal of competition that is bound to follow
the restoration of peace, we have formulated and adopted a policy based
upon honest recognition of fundamental economic principles, which will
enable us to meet that competition with our new American ships, under the
American flag, with honor and with profit to ourselves and without injus¬
tice or unfairness to our competitors. It is most important that the Amer¬
ican should face his competitors under equal conditions. All that is needed
is a fair field and no ftvor. As an incident of the international agreement
and settlements soon to be worked out, he maritime nations should agree
upon uniform regulations which will impose equal conditions and require¬
ments upon all alike. Such an arrangement would insure that equality
which will give every one a fair chance.”
Id accepting the report of the committee, the Council

emphasized particularly the importance of that part of the
report declaring for a continuation of the Shipping Board
program of ship construction in order to make up for the de¬
pletion of world tonnage resulting from the war.

JUDGE GARY'S VIEW AS TO READJUSTMENT PERIOD.
While cautioning that we be on our guard in the matter

of “reactions and readjustments with possible economic
demoralization and depression and ppssibly panics,” which
the war with its cost in men and dollars will bring, Judge
Elbert H. Gary, Chairman of the United States Steel Cor¬
poration, 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 be benefited and may look forward
with confidence.” Besides stating that “upon a careful survey
of the situation it will be found there are many reasons for be¬
lieving prosperity in this country should be continued,” Judge
Gary observed that “if industry is protected and fostered in
accordancewith its merit the war burdens surely, even though
gradually, will be lifted. We shall be a creditor nation with
a large interest income, more virile, more progressive, more
suceessfull, wiser and better than ever before.” Below
we quote all but the earlier paragraphs of Judge Gary’s
remarks:
Of high importance are the economic questions which must be faced

In the near future. They underlie the procuring of food, clothing and shel¬
ter. After, but not before, the people throughout the world receive these
they are willing to consider other matters. These subjects wiU puzzle the
best and mosc experienced minds.
The war with its cost in men and dollars will bring reactions and readjust¬

ments with possible economic demoralization and depression, and possibly
panics, and we must be on our guard.
It is probable, that after the declaration of peace when it becomes evi¬

dent that purchases or deliveries for military purposes are reduced in
volume, there will be more or less interruption in the conduct of general
business. Therefore, it is imperative that we exercise prudence, delibera¬
tion and courage. Much depends upon the attitude and the speech of
men. It is easy to precipitate a feeling of demoralization, and no more
difficult to develop a sentiment of confidence and serenity.
There will be a normal and certain volume of business. This would not

be increased by unreasonable or unfair means. There 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 more than a proper
share, will, as a total net result, impede rather than accelerate prosperity*
We must all trim our sails in accordance with the drift and amount of
business. If all business men recognize conditions and conduct itheir
different lines so as to adjust the questions of supply and demand on‘a
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legitimate basis, all will be benefited and may look forward with confidence.
Upon a careful survey of the situation it will be found there are 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 tne total wealth of the world. It has become the leader of
Hnance, and in this respect may properly exercise a commanding influence.
Its natural resources are immense and are 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. We 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, therewill

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 be founded on ascertained conditions,
deficiencies and requirements. Both capital and labor will be 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
exhibited in a marked degree in this councry and otner countries during the
last four years, and itc. 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 suppose it will
be large.
The Government will continue to be a large purchaser at reasonable

prices for the finishing of incompleted projects and others contemplated
for changes which will be incidental to a peace 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 the 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 large quantities
of finished materials will be required.
Moreover, in non-producing countries it has been impossible to supply

their necessities on account of the war requirements, and these will com¬
mence to buy as soon as it is practicable, so that a large increase in exporta¬
tions may be expected.
Extensions and new construction which have been necessarily postponed

for lack of material will be taken up.
And with all this is connected the thought that as a net result of the war

the volume of cash and cash resources has been increased in a marked de¬
gree and will be expended for purposes of expansion and development In
this rich and growing country. The circulation of money is considerably
larger than it was at the beginning of the war.
As a general proposition it is still true that the optimist who keeps

within the limits of cash or stable cash resources will succeed. For the long
future we have reason to believe that the country will be more progressive
and more prosperous than ever before.
It remains for all who have been permitted to survive the horrors of war

to enter upon the new era with a united and fraternal spirit, and a fixed
purpose to profit by the 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 the Steel Committee of the American
Iron & Steel Institute at a conference with the War In¬
dustries Board on the 13th inst. The conference was held
at the instance of the Board. Announcement as to the
conclusions was made in a joint statement issued by B. M.
Baruch, Chairman of the War Industries Board, and Elbert
H. Gary, Chairman of the Steel Committtee, which said:
The discussion followed general lines regarding trade conditions, both

of a national and international nature, and with the main purpose of
preserving industrial stability.
The Iron and Steel Institute Committee, in the course of its suggestions,

laid emphasis upon the point that a continuation of Governmental super¬
vision of industry for the present was highly desirable. It was agreed
that many changes in operating conditions of the steel mills will be neces¬
sary in the transition from war to a peace basis. Some cancellations and
adjustments in war contracts will follow, but owing to the removal of many
restrictions imposed on non-war industries and the immediate demands
of such industries and a probable resumption of Federal, State and munici¬
pal improvements which had been temporarily suspended and the demands
from abroad for foreign construction, which are already taking definite
shape, it is believed that the transition can be accomplished in an orderly
and systematic way. <

The discussion was entirely informal, and was characterized chiefly by
a spirit of co-operation between the Board and the industry that was
as strong as that which existed during the war pressure.
Further data and information are to be gathered and collected for the

use of the War Industries Board for its further conferences with this and
other industries.

After the conference officials in explaining the 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-1 ini shed materials at the fixed price could
not compete with those who could go into the market with
lower prices prevailing. On the other hand, if the pi ice
should increase manufacturers with stocks on hand would
have an advantage. Government supervision and price
control, it was explained, would prevent any such conditions
and stabilize the industry until it is on a peace basis.
The “Wall Street Journal’’ had the following to say in

its issue of Nov. 14 anent th^ pending steel requirements:

The question of war contract cancellations, of course, is one of the chief
difficulties which the trade has to face just now. The removal of restric¬
tions on a number of industries by the War Industries Board and the fact
that it is being found possible to divert a considerable tonnage of steel to
peace industries makes it plain that some war work is being abandoned.
However, it is pointed out that much of the war program will be 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, the needs of the Shipping Board for vessels and of the Railroad

Administration for cars and locomotives, as well as rails, will supply a
steady demand for steel for some time. tfQj
Requirements of Europe for steel and iron for reconstruction will be enor¬

mous—much larger than previously estimated. A high French official
recently stated that France alone would need over 6,000,COO tons.
There is reason to believe that he alluded to requirements of American

iron and steel, and not to France’s total needs, and even at that, his figures
are now held to have been rather too low.
Italy’s needs are also placed in the millions of tons. It will, of course;

take some time to readjust the industry, even with the big demand ready
and waiting to fill gaps on the order books of the manufacturers; but In
view of the indications for a heavy peace demand, steel men give even
evidence of confidence in the outcome of the situation.

W. H. 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 the 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. “We may,” he 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.”
“When,” he 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 the millions of our workmen? This question, broad and
comprehensive, is the labor problem which will come with
the end of the war.” The following are some further ex¬
tracts from his address:
Under the abnormal conditions created by war, labor relations have

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 relacions with
employees.
The time ahead is not one of reprisals or the remembering of 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 the present. As a united country we
are 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 his 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 remark¬
able degree, her industrial development under similar conditions. These
nations are our allies now, but they will be active trade competitors when
the 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
the man to whom they are thus made attractive. To Germany’s recog¬
nized ability in industry and the close co-operation between business and
the German Government, will be added the spur of national necessity.
Without doubt we may expect to see the wages and the hours of labor of
German workmen place,! at a point after this war which 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
cease. The present determination on the part of certain forces among
the 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 sole purpose of
establishing the 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.
The U. 8. Employment Service under the Department of Labor was

inspired many months ago with the idea, at least for publication, that it
would be a non-partisan body designed to furnish places throughout the
country where all labor might be 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 large
percentage of the managers of these offices are present officers of labor
unions who discriminate against the open shop, utilizing their power to
foeter and promote union organization, and are seemingly intent only on
the effectiveness of such co-operation. Is there anyone who is familiar
with the workings of the U. 8. Employment Service who will deny these
assertions?
The unionists to-day are 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 be unable to obtain positions in
many industries without the 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 the President, to the De¬

partments of the Government, to Congress, to politiciars and, presumably,
a little later on, to the church? The visiting stranger from New Zealand,
of whom Thackeray spoke, in reviewing the situation one hundred years
hence would assume that it represented a majority of the people. Truly it
represents only about 2% of the workers of the population of continental
United States, 8% of the workers of the country, with a voting strength
of about half a million. In the manufa turing plants devoted to munition
work in the United Sta es at the beginning of the war, less han 9% were
closed shops. In the industries of shipbuilding and marine equipment,
only 3H % were unionized. Of the factories capable of manufacturing
electrical, optical and li hting equipment, only 4% were controlled by
the union. Of the hop* manufac uring ammunition, personal equipment,
gun carriages, aeroplanes, machine tolls, &c., only ‘6%% 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 here 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 we should not
be asked to surrender that privilege, no matter what conditions have been
imposed upon us by Governmental authority during the war. We have
during that time willingly subordinated our own industrial views, and our
own business necessities, but the conclusion of war will not give the right
to a continuance of emergency powers which are being exercised with
great discrimination against manufacturers.
The first and greatest problem which will demand the attention of our

Association and industry' in general is the liquidation of labor. There is no
one who will seriously contend that after peace is declared we can con¬
tinue to operate our mines and factories and compete in the world of
trade, if we are to operate 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 due to
Governmental help, or to any efficiency on the part of public officers.
Further, this war has injected into industry what may be described as dual
control, or the substitution of a directive power which in itself is incapable
and dangerous. The paramount thought is to take away from industrial
heads that control through which alone responsibility may be definitely
fixed and to inject the uncertainties of Government officials, shop com¬
mittees and others having neither original nor definite purpose, and with
a depressing hand upon expansion and growth.
We have no example in this country of a successful industry run on the

plan of divided responsibilities. We see to-day men placed in supervising
positions unacquainted with simple fundamentals, and with the desire to
perpetuate their power. Industry must be directed after the war by trained

. men and not by theorists. If we depart from that plan we shall reap chaos
and industrial depression.
Are we to permit the destruction of our industries built up by hard work

through many years? Are we to be a factor in the world trade, and are we
to retain control erf our home markets? Obviously, an answer hinges on
competitive costs. We cannot manufacture economically unless wages are
brought to an equitable parity with production, even hough it requires
extreme measures to reach the point that will be understood by those who
would sacrifice us on the altar of political unionism. If the trade of the
United States is not of sufficient importance for the 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

the 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 Nov. 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 be safely removed.
The 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 the same restrictions on shipping news as have 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, we feel sure that we can expect the same thorough co-operation that
previously has prevailed.

JOSEPHUS DANIELS.

The New York “Commercial” on Nov. 14 in stating that
the British and French Ministers of Marine 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 news may now be safely removed, the naval officers at this port
yesterday stated that they had received no official ruling and could make
no decision in the matter.
At the Marine Department of the Custom House it was stated that no

instructions to that effect had been received from the Treasury Department
but that the question would be taken up with Washington in view of Mr.
Daniels’s announcement. It was also learned that both the British and
French Ministers of Marine had protested against such publication at the
present time as many of their ships are stiU carrying troops as well as food¬
stuffs and are not inclined to leave any loophole for the enemy to sink them.
Both the Cunard and White Star lines refused to give out any informa¬

tion in regard to the movement of vessels under their jurisdiction and it is
understood that the whole matter is being discussed in Washington and that
a definite ruling by the authorities may be 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 nama of
British ships arriving at and departing from American ports. The 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.

The withdrawal of the voluntary censorship under which
the press of the United States has refrained from publishing
matters of military secrecy, was announced on Nov. 14 by
George Creel, Chairman of the Committee on Public Infor¬
mation at Washington. Mr. Creel’s statement said:

‘

It has been agreed that there is no further necessity for the operation of
the voluntary censorship under which the press has guarded from the
enemy the military policies, plans and troop movements of the United
States. The agreement may be considered as no longer binding, and the
card carrying the requests of the Government is herewith canceled.
The Secretary of War and the Secretary of the Navy, and all others

concerned with the direction of America’s war efforts, join in sincere
acknowledgment of the debt of gratitude, owing to the press of the United
States for the honorable discharge of a high responsibility. Without force
of law, and under no larger compulsion than their own patriotism, the
overwhelming majority of newspapers have given unfaltering obedience
to every desire of the 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 Nov. 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 be full recognition of the
principles of open diplomacy.

Premier Clemenceau has expressed himself positively in favor of the
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 War Work Cam¬
paign this week there was made public a letter addressed by
President to Dr. John R. Mott, Director-General of the
campaign, in which he expressed anew his conviction that
the service rendered by the several Welfare agencies in whose
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.

My Dear Mr. Mott—I am sure the people throughout the country will
understand why it is that I am unable to fulfill the desire of my heart to
make a public address at this time in the interest of the approaching cam¬
paign.
It has been with sincere gratification that I have observed the whole¬

hearted co-operation of the Young Men’s Christian Association, the Young
Women’s Christian Association, the National Catholic War Council, the
Jewish Welfare Board, the War Camp Community Service, the American
Library Association and the Salvation Army in response to my request
that they combine their respective financial drives in one United War Work
Campaign. Nov. 11-18, to secure the sum of at least $170,500,000 fo»
their invaluable work. The wise economy of money and effort, the
increased efficiency which will result from a blending of experience, the
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 the national solidarity is reassuing in the extreme.
As you now stand on the threshold of presenting your appeal to the entire

American people, I wish to renew the expression of my conviction that the
service rendered by these welfare agencies is indispensable, and my earnest
hope for the abundant success of the campaign. The inevitable growth
of the army and navy, and the multiplying demands for our help from
France, Italy, and Russia, make it clear that a generous oversubscription
is highly desirable. No matter how distant the day of peace may prove
to be, it will be followed by a long period of demobilization, during which
the opportunity and need for the constructive work of these organizations
will be quite as great as in war time, and I am glad to note that your plans
contemplate serving the 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 the coming months.
Gifts that provide the service which this campaign makes possible are

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 the
interest of the nation and of all the lands with which we are associated in
these momentous days.
Cordially and sincerely yours,

WOODROW WILSON.
Dr. John R. Mott, Director-General, United War Work Campaign.
347 Madison Avenue, New York.

Secretary of the Navy Daniels, in an address at a mass
meeting at Baltimore on Nov. 10 made in behalf of the
campaign, said that “if the armistice is signed to-day or
to-morrow, it does not mean our men are no longer in mil¬
itary service, and it does not mean that concern for their
entertainment and welfare can be relaxed. On the contrary,
it will be a challenge to increased zeal and an appeal to new

' resources.
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John 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, Mr. Rocke¬
feller also said:
At first we feared that the widespread distribution of false peace news

would cause a loss of Interest in supporting war welfare work, as well as
react badly through the effects of 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 enthusiasm 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 Nov. 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 tne latest date for which figures could be made available from

the Paris headquarters, and the operations on this side are given as of the
same date for the sake of presenring a complete and uniform picture. On
that date the 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 the balance on hand at that date has now been entirely
spent and has been succeeded by a deficit. In this intervening periodY.M.
C. 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 the A. E. F. in France has increased from 895
to 1,500.
On July 31 the 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 because of the
growth of the army, but because every operation in France costs far more
than a similar operation on this side, due to the 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 the United States, and 7,222 uniforms to the 3,611 secretaries
sent overseas. Many of these workers are bearing all of their own ex¬
penses, but themajority receive an expense allowance from the Y. M. C. A.,
which covers their bare necessities, in the case of unmarried workers, and
gives to married workers approximately the allowance of a Lieutenant in
the army. The statement gives some idea of the scope and magnitude
of the work undertaken by the Y. M. C. 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 single exhibitor of 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 single order was placed recently for
more than half a million dollars worth of athletic equipment.
In the period of demobilization the educational work of the ”Y” is

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

S. DAVIES WARFIELD ON GOVERNMENT MANAGE¬
MENT OF RAILROADS.

In a noteworthy address before the Southern Land Con¬
gress at Savannah on Nov. 11 to consider Southern develop¬
ment and the pla :ng of returning American soldiers od
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 the country, must depend, now that
the war is over, upon the rapidity and the plans unde which
th people are to be permi ted to resume cont ol of their
own affairs. The Congress was called under the auspices
of our large 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 States were represented. Mr.
Warfield gave a brief history of the organization, which he
stated had prior to Government control b.-.en mainly sup¬
ported by the railroads operating in Southern territory. H
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 the prosecution of development
work, Mr. Warfield declared, means that if these organi¬
zations and agencies are to accomplish their ambitious and
construe ive aims for the development of these millions of
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 the national
Railroad Administration continue the railroad contr butions
to the 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 the ground that con¬
tributions should not be made to a “private organization
not under Government control.” Mr. 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 amere pretense in order that autocraticmethodmay 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 the management of
your own affairs.
For the financial support of this organization to be 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 essential 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,”
Mr. 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 best interest of 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 benofits 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 of 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 be destroyed
by a Governmental policy of control or ownership that will stifle individual
efforts and incentive.

Concerning the vital interests of the shippers of the country
in these problems, Mr. 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
the 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
of 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 you and to the whole country. For if there is to be created, as
now indicated, a Governmental autocracy in the conduct of the affairs of
these great trade arteries of the nation, with $17,000,000,000 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 be extended to all industrial
activities and perhaps into the private business of the individual. The
gradual encroachment of such a system upon property rights and upon
personal liberty, the restraint entailed thereby and the political control
thus made possible must Anally 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 the South.

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

PRESIDENT WILSON ANNOUNCES TO CONGRESS
THE TERMS OF GERMAN ARMISTICE.

Before a joint session of House and Senate, President
Wilson, on Nov. 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 accceptance 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 give 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 type.
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 of rapid and stupendous

change It will in some degree lighten my sense of responsibility to perform
in person the duty of communicating to you some of the larger circum¬
stances of the situation with which it is necessary to deal.
The German authorities, who have at the invitation of the Supreme War

Council, been in communication with Marshal Foch, have accepted and
signed the terms of armistice which he was authorized and instructed to
communicate to them. Those terms are as follows:

THE ARMISTICE.

I.—Military Clauses on Western Front.
1. Cessation ofoperations by land and in the air six hours after the signa¬

ture of the armistice.
2. Immediate evacuation of invaded countries: Belgium, France, Alsace-

Lorraine, Luxemburg, so ordered as to be completed withing fourteen days
from the signature of the armistice. German troops which have not left
the above-mentioned territories.within the period fixed will become prison¬
ers of war. Occupation by the Allied and United States forces jointly
will keep pace with evacuation in these areas. All movements of 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, of all Inhabitants of the countries above mentioned, including hos¬
tages and persons under trial or convicted.
4. Surrender in good condition by the German armies of the following

equipment: Five thousand guns (2,500 heavy, 2,500 field) 30,iH)0 machine
guns. Three thousand minenwerfers. Two thousand airplanes (fighters,
bombers—firstly, D, 73s and night bombing machines). The above to be
delivered in situ to the Allies and the United States troops in accordance
with the detailed conditions laid down in the annexed note.
5. Evacuation by the German armies of the countries on the left bank of

the Rhine. These countries on the left bank of the Rhine shall be ad¬
ministered by the local authorities under the control of the Allied and United
States armies of occupation. The occupation of these territories will be
determined by Allied and United States garrisons holding the principal
"crossings of 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 of the regions. A neutral
zone shall be reserved on the right of the Rhine between the stream and a

line drawn parallel to it forty kilometers to the east from the frontier of
Holland to the parallel of Gernsheim and as far as practicable a distance
of thirty kilometers from the east of the stream from this parallel upon the
Swiss frontier. Evacuation by the enemy of the Rhine lands shall be
so ordered as to be completed within a further period of eleven days—in all,
nineteen days after the signature of the armistice. IHere the President
interrupted his reading to remark that there evidently had been an error
in transmission, as the arithmetic was very bad. The “further period” of
eleven days is In addition to the fourteen days allowed for evacuation of
invaded countries, making twenty-five days given to the Germans to get

entirely clear of the Rhine lands.] All movements of evacuation and oc¬
cupation will be regulated according to the note annexed.
6. In all territory evacuated by the enemy there shkll be no evacuatioh

of inhabitants; no damage or harm shall be done to the persons or property
of the inhabitants. No destruction of any kind to be committed. Mili¬
tary establishments of all kinds shall be delivered intact as well as mlitary
stores of food, munitions, equipment not removed during the periods
fixed for evacuation. Stores of food of all kinds for the civil population,
cattle, &c., shall be left in situ. Industrial establishments shall not be
impaired in any way and their personnel shall not be moved. Roads
and means of communication of every kind, railroad, waterways, main
roads, bridges, telegraphs, telephones, shall be 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 be delivered to the Associated Powers within the period fixed for the
evacuation of Belgium and Luxemburg. The railways of Alsace-Lorraine
shall be handed over within the same period, together with all pre-war
personnel and material. Further material necessary for the working of
railways in the country on the left bank of the Rhine shall be left in situ.
All stores of coal and material for the upkeep of permanent ways, signals
and repair shops left entire in situ and kept in an efficient state by Germany
during the whole period of armistice. All barges taken from the Allies
shall be restored to them. A note appended regulates the details of these
measures.

8. The German command shall be responsible for revealing ail mines
or delay-acting fuse disposed on territory evacuated by the German troops
and shall assist in their discovery and destruction. The German com¬
mand shall also reveal all destructive measures that may have been taken
(such as poisoning or polluting of springs, wells, Ac.) under penalty of re¬
prisals.
9. The right of requisition shall be exercised by the Allies and the United

States armies in all occupied territory. The up keep of the troops of occu¬
pation in the Rhine land (excluding Alsace-Lorraine) shall be charged to
the German Government.
10. An immediate repatriation without reciprocity according to detailed

conditions, which shall be fixed, of all Allied and United States prisoners
of war. Th eAUied Powers and the United States shall be able to dispose
of these prisoners as they wish.

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

II.—Disposition Relative to the Eastern Frontiers of Germany.
12. All German troops at present in any territory which before the war

belonged to Russia, Rumania or Turkey, shall withdraw within the fron¬
tiers of Germany as they existed on Aug. 1 1914.

13. Evacuation by German troops to begin at once, and all German
instructors, prisoners, and civilian as well as military agents now on the
territory of 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. Abandonment of the treaties of Bucharest and Brest-LItovsk and of
the supplementary treaties.

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

III.—Clause Concerning East Africa.
17. Unconditional capitulation of all German forces operating in East

Africa within one month. IV.—General Clauses.

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

19. The 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 the Allies for the re¬
covery or reparation for war losses. Immediate restitution of the cash
deposit in the national bank of Belgium, and in general immediate return
of all documents, specie, stocks, shares, paper money, together with plant
for the issue thereof, touching public or private interests in the invaded
countries. Restitution of the 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 of peace.V.—Naval Conditions.

20. Immediate cessation of all hostilities at sea and definite information
to be given as to the location and movements of all German ships. Noti¬
fication to be given to neutrals that freedom of navigation in all territorial
waters is given to the naval and mercantile marines of the Allied and asso¬
ciated Powers, all questions of neutrality being waived.
21. All naval and mercantile marine prisoners of war of the Allied and

associated Powers in German hands to be returned without reciprocity.
22. Surrender to the Allies and the United States of America of one

hundred and sixty German submarines (including all submarine cruisers
and mine laying submarines) with their complete armament and equip¬
ment in ports, which will be specified by the Allies and the United States
of America. All other submarines to be paid off and completely disarmed
and placed under the supervision of the Allied Powers and the United
States of America.
23. The following German surface warships, which shall be designated

by the Allies and the United States of America, shall forthwith be dis¬
armed and thereafter interned in neutral ports, or for the want of them,
in Allied ports, to be designated by the Allies and the United States of
America, and placed under the surveillance of the Allies and the United
States of America, only caretakers being left on board, namely: Six battle
cruisers, ten battleships, eight light cruisers, including two mine layers,
fifty destroyers of the most modern type. All other surface warships
(including river craft) are to be concentrated in German naval bases to be
designated by the Allies and the United States of America, and are to be
paid off and completely disarmed and placed under the supervision of the
Allies and the United States of America. All vessels of the auxiliary fleet,
(trawlers, motor vessels, &c.) are to be disarmed.
24. The Allies and the United States of America shall have the right to

sweep up all mine fields and obstructions laid by Germany outside Ger¬
man territorial waters and the positions of these are to be indicated.
25. Freedom of access to and from the Baltic to be given to the naval

and mercantile marines of the Allied and associated Powers. To secure

this the Allies and the United States of America shall be empowered to oc-
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copy aD German forts, fortifications, batteries and defense works of all
kinds in all the entrances from the Oattegat into the Baltic, and to sweep
up all mines and obstructions within and without German territorial
waters, without any question of neutrality being raised, and the positions
of all such mines and obstructions are to be indicated.
26. The existing blockade conditions set up by the Allies and associated

Powers are to remain unchanged, and all German merchant ships found at
sea are to remain liable to capture.
27. All naval aircraft are to be concentrated and immobilized in German

bases to be specified by the Allies and the United States of America.
28. In evacuating the 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 of ail kinds.

29. All Black Sea ports are to be evacuated by Germany; all Russian
war vessels of all descriptions seized by Germany in the Black Sea fcre to be
handed over to the Allies and the United States of America; all neutral
merchant vessels seized are to be released; all warlike and other materials
Of all kinds seized in those ports are to be returned and German materials
as specified in Clause Twenty-eight are to be abandoned.
30. Ail merchant vessels in German hands belonging to the Allied and

associated Powers are to be restored in ports to be specified by the Allies
and the United States of America without reciprocity.
31. No destruction of ships or of materials to be permitted before evacua¬

tion, surrender, or restoration.
32. The German Government shall formally notify the neutral Govern¬

ments of the world, and particularly the Governments of Norway, Sweden,
Denmark and Holland, that all restrictions placed on the trading of their
vessels with the 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 of shipbuilding materials or not, are
immediately canceled.
33. No transfers of German merchant chipping of any description to any

neutral flag are to take place after signature of the armistice.

VI.—Duration of Armistice.
34. The duration of the arml tice is to be thirty days, with option to

extend. During this period, on failure of execution of any of the above
clauses, the armistice may be denounced by one of the contracting parties
on forty-eight hours' previous notice.

VII.—Time Limit for Reply.
35. This armistice to be accepted or refused by Germany within seventy-

two hours of notification.
The war thus comes to an end; for, having accepted these terms of

armistice, it will be impossible for the German command to renew it.
It is not now possible to assess the consequences of this great consumma¬

tion. We know only that thin tragical war, whose consuming flames
swept from one nation to another until all the world was on fire, is at an
end and that it was the privilege of our own people to enter it at its most
critical juncture in such fashion and in such force as to contribute, in a

way of which we are all deeply proud, to the graat result. We know, too,
that the object of the war is attained; the object upon which all free men
had set their hearts; and attained with a sweeping completeness which even
now we do not realize. Armed imperialism such as the men conceived
who were but yesterday the masters of Germany, is at an end, its illicit
ambitions engulfed in blade disaster. Who will now seek to revive it?
The arbitrary power of the military caste of Germany which once could

secretly and of its own single choice disturb the peace of 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 have now definitely united in the common purpose to set up
such a peace as will satisfy the longing of the whole world for disinterested
justice, embodied in settlements which are based upon something much
better and more lasting than the selfish competitive interests of powerful
8tates. There is no longer conjecture as to the objects the victors have in
mind. They have a mind in the matter, not only, but a heart also. Their
avowed and concerted purpose is to satisfy and protect the weak as well as
to accord their just rights to the strong.
The humane temper and intention of the victorious Governments has

already been manifested in a very practical way. Their representatives
in the Supreme War Council at Versailles have by unanimous resolution as¬
sured the peoples of the Central Empires that everything that is possible
in the citrcumstances will be done to supply them with food and relieve
the distressing want that is in so many places threatening their very lives;
and steps are to be taken immediately to organize these efforts at relief
in the same systematic manner that they were organized in the case of
Belgium. By the use of the idle tonnage of the Central Empires it ought
presently to be possible to lift the fear of utter misery from their oppressed
populations and set their minds and energies free for the great and hazard¬
ous tasks of political reconstruction which now face them on every hand.
Hunger does not breed reform; it breeds madness and all the ugly distem¬
pers that make an ordered life impossible.
For with the fall of the ancient Governments, which rested like an in¬

cubus upon the peoples of 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 thoughtfulmen are forced to ask themselves. With what governments
and of what sort are we about to deal in the making of the covenants of
peace? With what authority will they meet us, and with what assurance
that their authority will abide and sustain securely the international ar¬
rangements into which we are about to enter? There is here matter for
no small anxiety and misgiving. Wnen peace is made, upon whose prom¬
ises and engagements besides our own is it*to rest?
Let us be perfectly frank with ourselves and admit that these questions

cannot be satisfactorily answered now or at once. But the moral is not
that there is little hope of an early answer that will suffice. Ic is only that
we must be patient and helpful and mindful above all of the great hope
and confidence that lie at the heart of what is taking place. Excesses
accomplish nothing. Unhappy Russia has furnished abundant recent
proof of that. Disorder immediately defeats itself. If excesses should
occur, if disorder should for a time raise its head, a sober second thought
will follow and a day of constructive action, if we help and do not hinder.
The present and all that it holds belongs to the nations and the peoples

who preserve their self-control and the orderly processes of their Govern¬
ments; the future to those who prove themselves the true friends of man¬
kind. To conquer with arms is to make only a temporary conquest; to con¬
quer the world by earning its esteem is to make permanent conquest. I am
confident that the nations that have learned the discipline of freedom and
that have settled with self-possession to its ordered practice are now about
to make conquest of the world by the sheer power of example and of friendly
helpfulness.
The peoples who have but just come outTfrom under the yoke of ar¬

bitrary government and who are now coming at last into their freedom
will never^find^the treasures of liberty they are in search of if they look for

them by the light of the torch. They will find that every pathway that is
stained with the Mood of their own brothers leads to the wilderness, not
to the seat of their hope. They are now face to face with their Initial test.
We must hold the light steady untit they find themselves. And In the
meantime, if it be possible, we must establish a peace thatwill justly define
their place among (he nations, remove all fear of their neighbors and of
their former masters, and enable them to live in security and contentment
when they 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 of self-control and peaceful accommodation.
If they do, we shall put our aid at their disposal in every way that we can.
If they do not. we must await with patience and sympathy the awakening
and recovery that will assuredly come 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 thewar 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.” Thi3 modification, which permits German
troops to remain in Russian territory, apparently means that
the Allies are fearful that if German troops are taken away
from Russia excesses will occur whichmay 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 cars) shall be surrendered. The Allies, however,
modified the provision in this article for the surrender of
10,000motor 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

the 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 be surrendered within fourteen days after the signing
of the armistice, that is, by Nov. 25.
Below is the full text of the final version of the armistice,

the paragraphs in which changes were made being printed
in black face type:

J.—Military Clauses on Western Front.
1. Cessation of operations by land and in the air six hours after the

signature of the armistice.
2. Immediate evacuation of invaded countries: Belgium, France. Alsace-

Lorraine, Luxemburg, so ordered as to be completed within fourteen days
from the signature of the armistice. German troops which have not left
the above-mentioned territories within the period fixed will become pris¬
oners of war. Occupation by the Allied and United States forces jointly
will keep pace with evacuation in these areas. All movements of evacu¬
ation and occupation will be regulated in accordance with a note annexed
to the stated terms.
3. Repatriation beginning at once to be completed within fifteen

days of all the inhabitants of the countries above enumerated
(including hostages, persons under trial or convicted).
4. Surrender in good condition by the German armies of the fol¬

lowing war material: Five thousand guns (2,600 heavy and 2,600
field), 25,000 machine guns, 3,000 minenwerfer, 1,700 airplanes
(fighters, bombers—firstly, all of the D 7s and all the night bombing
machines). The above to be delivered in situ to the Allied and
United States troops in accordance with the detailed conditions
laid down in the note (annexure No. 1) drawn up at the moment
of the signing of the armistice.
5. Evacuation by the German armies of the countries on the left

bank of the Rhine. The countries on the left bank of the Rhine
shall be administered by the local troops of occupation. The
occupation of these territories will be carried out by Allied and
United States garrisons holding the principal crossings of the
Rhine (Mayence, Coblentz, Cologne), together with the bridge¬
heads at these points of a thirty-kilometer radius on the right bank
and by garrisons similarly holding the strategic points of the re¬
gions. A neutral zone shall be reserved on the right bank of the
Rhine between the stream and a line drawn parallel to the bridge¬
heads and to the stream and at a distance of ten kilometers from the
frontier of Holland up to the frontier of Switzerland. The evacu¬
ation by the enemy of the Rhine lands (left and right bank) shall
be so ordered as to be completed within a further period of sixteen
days, in all, thirty-one days after the signing of the armistice.
All the movements of evacuation or occupation are regulated by
the note (annexure No. 1) drawn up at the moment of the signing
of the armistice.
6. In all territories evacuated by the enemy there shall be no

evacuation of inhabitants; no damage or harm shall be done to the
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persons or property of the inhabitants. No person shall be prose¬
cuted for offenses of participation in war measures prior to the
signing of the armistice. No destruction of any kind shall be com¬
mitted. Military establishments of all kinds shall be delivered
intact, as well as military stores of food, munitions, and equipment,
not removed during the period fixed for evacuation. Stores of food
of all kinds for the civil population, cattle, &c., shall be left in
situ. Industrial establishments shall not be impaired in any way
and their personnel shall not be removed.
7. Roads and means of communication of every kind, railroads,

waterways, main roads, bridges, telegraphs, telephones, shall be in
no manner impaired. All civil and military personnel at present
employed on them shall remain. Five thousand locomotives and
180,000 wagons in good working order, with all necessary spare parts
and fittings, shall be delivered to the associated powers within the
period fixed in annexure No. 2, and total of which shall not exceed
thirty-one days. There shall likewise be delivered 5,000 motor
lorries (camione automobiles) in good order, within the period of
thirty-six days. The railways of Alsace-Lorraine shall be handed
over within the period of thirty-one days, together with pre-war
personnel and material. Further, the material necessary for the
working of railways in the countries on the left bank of the Rhine
shall be left in situ. All stores of coal and material for the upkeep
of permanent ways, signals, and repair shops shall be left in situ.
These stores shall be maintained by Germany in so far as concerns
the working of the railroads in the countries on the left bank of
the Rhine. All barges taken from the Allies shall be restored to
them. The note, annexure No. 2, regulates the details of these
measures.

8. The German command shall be responsible for revealing within
the period of forty-eighty hours after the signing of the armistice
all mines or delayed action fuses on territory evacuated by the Ger¬
man troops and shall assist in their discovery and destruction. It
also shall reveal all destructive measures that may have been taken
(such as poisoning or polluting of springs and wells, Ac.) All un¬
der penalty of reprisals.
9. The right of requisition shall be exercised by the Allied and

United States armies in all occupied territories, subject to regula¬
tion of accounts with those whom it may concern. The upkeep of
the troops of occupation in the Rhineland (excluding Alsace-Lor¬
raine) shall be charged to the German Government.

10. The immediate repatriation without reciprocity, according to
detailed conditions which shall be fixed, of all Allied and United
States prisoners of war, including persons under trial or convicted.
The Allied Powers and the United States shall be able to dispose
of them as they wish. This condition annuls the previous conven¬
tions on the subject of the exchange of prisoners of war, including
the one of July 1918, in course of ratification. However, the re¬
patriation of German prisoners of war interned in Holland and
in Switzerland shall continue as before. The repatriation of
German prisoners of war shall be regulated at the conclusion of the
preliminaries of peace.

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

II.—Disposition Relative to the Eastern Frontiers of Germany.
12. All German troops at present in the territories which before

belonged to Austria-Hungary, Rumania, Turkey, shall withdraw
immediately within the fiontiers of Germany as they existed on
Aug. 1 1914. All German troops at present in the territories which
before the war belonged to Russia shall likewise withdraw within
the frontiers of Germany, defined as above, as soon as the Allies,
taking into account the internal situation of these territories, shall
decide that the time for this has come.

13. Evacuation by German troops to begin at once, and all German
Instructors, prisoners and civilians, as well as military agents now on
ths territory of 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. Renunciation of the treaties of Bucharest and Brest-Litovsk

and of the supplementary treaties.
16. The Allies shall have free access to the territories evacuated

by the Germans on their eastern frontier, either through Danzig,
or by the Vistula, in order to convey supplies to the populations of
those territories and for the purpose of maintaining order.

III.—Clause Concerning East Africa.
17. Evacuation by all German forces operating in East Africa

within a period to be fixed by the Allies.IV.—General Clauses.
18. Repatriation, without reciprocity, within a maximum period

of one month in accordance with detailed conditions hereafter to
be fixed of all interned civilians, including hostages (persons?),
under trial or convicted, belonging to the allied or associated Powers
other than those enumerated in Article Three.
19. The following financial conditions are required: Reparation for dam¬

age done. While such armistice lasts no public securities shall be removed
by the enemy which can serve as a pledge to the Allies for the recovery or
reparation for war losses. Immediate restitution of the cash deposit in
the National Bank of Belgium, and in general immediate return of all
documents, specie, stocks, shares, paper money, together with plant for
the issue thereof, touching public or private interests in the invaded coun¬
tries. Restitution of the Russian and Rumanian gold yielded to Ger¬
many or taken by that Power. This gold to be delivered in trust to the
Allies until the signature of peace.V.—Naval Conditions.
20. Immediate cessation of all hostilities at sea and definite information

to be given as to the location and movements of all German ships. Noti¬
fication to be given to neutrals that freedom of navigation in all territorial
waters is given to the naval and mercantile marines of the Allied and asso¬
ciated Powers, all questions of neutrality being waived.
21. All naval and mercantile marine prisoners of the Allied and associated

Powers In German hands to be returned without reciprocity.
22. Surrender to the Allies and the United States of all submarines

(including submarine cruisers and all mine-laying submarines),
now existing, with their complete armament and equipment, in
ports which shall be specified by the Allies and United States.
Those which cannot take the sea shall be disarmed of the personnel
and material and shall remain under the supervision of the Allies
and the United States. The submarines which are ready for the
sea shall be prepared to leave the German ports as soon as orders
shall bo received by wireless for their voyage to the port designed

for their delivery, and the remainder at the earliest possiblemoment.
The conditions of this article shall be carried into effect within the
period of fourteen days after the signing of the armistice.
23. German surface warships which shall be designated by the

Allies and the United States shall be immediately disarmed and
thereafter interned in neutral ports or in default of them in Allied
ports to be designated by the Allies and the United States. They
will there remain under the supervision of the Allies and of the
United States, only caretakers being left on board. The following
warships are designated by the Allies: Six battle cruisers, ten battle¬
ships, eight light cruisers (including two mine layers), fifty de¬
stroyers of the most modern types. All other surface warships
(including river craft) are to be concentrated in German naval
bases to be designated by the Allies and the United States and are
to be completely disarmed and classed under the supervision of the
Allies and the United States. The military armament of all ships
of the auxiliary fleet shall be put on shore. All vessels designated
to be interned shall be ready to leave the German ports seven days
after the signing of the armistice. Directions for the voyage will
be given by wireless.
24. The Allies and the United States of America shall have the right to

sweep up all mine fields and obstructions laid by Germany outside German
territorial waters, and the positions of these are to be indicated.
25. Freedom of access to and from the Baltic to be given to the naval

and mercantile marines of the Allied and associated Powers. To secure
this the Allies and the United States of America shall be empowered to
occupy all German forts, fortifications, batteries, and defense works
of all kinds in all the entrances from the Cattegat into the Baltic, and to
sweep up all mines and obstructions within and without German territorial
waters, without any question of neutrality being raised, and the positions
of all such mines and obstructions are to be indicated.
26. The existing blockade conditions set up by the Allied and

associated Powers are to remain unchanged, and all German mer¬
chant ships found at sea are to remain liable to capture. The
Allies and the United States should give consideration to the
provisioning of Germany during the armistice to the extent recog¬
nized as necessary.
27. All naval aircraft are to be concentrated and immobilized in German

bases to be specified by the Allies and the United States of America.
28. In evacuating the Belgian coast and ports Germany shall

abandon in situ and in fact all port and river navigation material,
all merchant ships, tugs, lighters, all naval aeronautic apparatus,
material and supplies, and all arms, apparatus and supplies of
every kind.
29. All Black Sea ports are to be evacuated by Germany; all Russian

war vessels of all descriptions seized by Germany in the Black Sea are to be
handed over to the Allies and the United States of America: all neutral mer¬
chant vessels seized are to be released; all warlike and other materials of all
kinds seized in those ports are to be returned and German materials as

specified in Clause Twenty-eight are to be abandoned.
30. Ail merchant vessels in German hands belonging to the Allied and

associated Powers are to be restored in ports to be specified by the Allies
and the United States of America without reciprocity.
31. No destruction of ships or ofmaterials to be permitted before evacua¬

tion, surrender, or restoration.
32. The German Government will notify the neutral Governments

of the world, and particularly the Governments of Norway, Sweden, Den¬
mark, and Holland, that all restrictions placed on Hie trading of their ves¬
sels with the 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 of shipbuilding materials, or not,
are Immediately canceled.
33. No transfers of German merchant shipping of any description to any

neutral flag are to take place after signature of the armistice.VI.—Duration ofArmistice.
34. The duration of the armistice is to be thirty days, with option

to extend. During this period if its clauses are not carried into-
execution the armistice may be denounced by one of the contracting
parties, which must give warning forty-eight hours in advance. It
is understood that the execution of Article 3 and 18 shall not war¬
rant the denunciation of the armistice on the ground of insufficient
execution within a period fixed, except in the case of bad faith in
carrying them into execution. In order to assure the execution
of this convention under the best conditions, the principle of a
permanent international armistice commission is admitted. This
commission will act under the authority of the Allied military and
naval Commanders in Chief.VII.—The Limit for Reply.
35. This armistice to be accepted or refused by Germany within seventy-

two hours of notification.
This armistice has been signed the Eleventh of November, Nineteen Eigh¬

teen, at 5 o'clock, French time.
P. FOCH. A. OBERNDORFP.
R. E. WEMYS8. WINTERFELDT.
ERZBERGER. VON 8ALOW.

NO EXPLANATION SO FAR OF CHANGES IN
ARMISTICE.

As bearing upon the changes made in the term3 of the
armistice signed by the German delegates from those adopted
by the Versailles Conference and read by President Wilson
to Congress, the following special dispatch from Washington
was printed in the New York “Times” of Nov. 14:
No explanation has been received by this Government as to why changes

were made in the German armistice terms just prior to their presentation
to the German envoys. Several of the most important changes of which
the Government was notified yesterday by cable affected materially the
corresponding conditions which President Wilson read to the Congress
on Monday.
The only explanation offered here is that Marshal Foch had authority,

subject to the approval of the Supreme War Council at Versailles, at which
all of the Allied Governments and the United States are represented, to
make any changes deemed necessary in the armistice conditions drawn and
approved by the Supreme War Council. It was this first draft which
President Wilson read to the Congress.
As changed before their final acceptance by the German emissaries, pro¬

vision was made for the surrender by Germany of 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 the Allies directed
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^them to leave. The width of the neutral zone established on the east
bank of the Rhine was reduced from the varying distances of thirty
forty kilometers to ten kilometers. Other material modifications of the
draft read by President Wilson to the Congress were noted.
The Secretary of State last night gave to the press a statement showing

the changes made. It Is apparent that the revised armistice conditions
were either prepared so hurriedly as to fail to correct certain errors or there
were errors in transmitting them to thta Government by cable. One ap¬
parent instance of error is found in the conflict between Article 13 of the
original draft and Article 12 of the revised draft.
Article 12 of the original draft read:
“All German troops at present in any territory which before the war be¬

longed to Russia. Rumania or Turkey shall withdraw within the frontiers
ofGermany as they existed on Aug. 1 1914.“
Article 13 of the original draft read as follows:
“Evacuation by German troops to begin at once, and all German in¬

structors, prisoners and civilians, as well as military agents, now on the
territory of Russia, as defined before 1914. to be recalled.”
Article 12 of the revised draft includes the essential features of both

Articles 12 and 13 of the original draft and make the original Article 13 seem
superfluous. The revised Article 12 reads*
“All German troops at present in the territories which before the war

belonged to Austria-Hungary, Rumania and Turkey shall withdraw im¬
mediately within the frontiers as they existed on Aug. 1 1914 All Gorman
troops at present in the territories which before the war belonged, to Russia
shall likewise withdraw within the frontiers of Germany. defined as above,
as soon as the Allies, taking into account the internal situation of these
territories, shall decide that the time for this has come."
It will be seen by a comparison of the articles quoted that the revised

Article 12 includes both Articles 12 and 13 of the original draft.
Officials whose attention was directed to-day to this seeming conflict

agreed that there was apparent error, and that Article 13 should be can¬
celed and the articles following it in the revised draft should be re-num-
bered. This would mean that Article 14 of the first draft would become
Article 13 of the revised draft, and so on through the armistice conditions,
so that the number of conditions in the revised draft would be 34, instead
of 35, as in the original draft.
It is expected that an explanation of why the changes were made without

advance notification to this Government will reach Washington soon and
that the discrepancy between Articles 12 and 13 will be indicated.

ARMISTICE SIGNED, HOSTILITIES CEASE ON ALL
FRONTS.

The armistice between the Entente powers and the United
States on the one hand and the German Government on
th3 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 the Allies had purposely
been made such that a resumption of hostility by Germany
would be impossible, so that the word flashed over the world,
“The war is over,” is in all human probability correct,
although the peace conference and the multitude of complex
problems awaiting its decision are still in the future.
Following the receipt by the German Government of

Secretary Lansing’s note of Nov. 5, instructing the Teutonic
authorities to apply to Marshal Foch for the terms of an
armistice, the German General Headquarte s on Nov. 7
requested th Allied Grand Headquarters by wireless to
permit the passage of a German delegation for armistice
negotiations through the line. As made public at Paris,
the message of the German Government received at General
Foeh’s headquarters at 12:30 a. m., Paris time, the 7th,
read a follows:
The Gorman Government, having been informed through the President

of the United States that Marshal Foch had received powers to receive
accredited representatives of the German Government and communicate
to them conditions of an armistice, the following plenipotentiaries have
been named by it:
Mathias Ercharger. General H. K. A. von Winterfeld, Count Alfred

von Oberndorff. General von Grunnel and Naval Captain von Salow.
The plenipotentiaries request that they be informed by wireless of the

place where they can meet Marshal Foch. They will proceed by automo¬
bile, with subordinates of the staff, to the place thus appointed.
To this request Marshal Foch sent the following reply,

the message being dated at 1:25 a. m., Nov. 7:
If the German plenipotentiaries desire to meet Marshal Foch and ask

Him for an armistice, they will present themselves to the French outposts
by the Ohlmay-Fourmies-La Oapelle-Guise road. Orders have been
given to receive them and conduct them to the spot fixed for the meeting.
At 1 p. m. on the 7th tin following message was received

at the Allied Headquarters:
German General Headquarters to the Allies’ General Headquarters;

the German Commander in Chief to Marshal Foch: The German pleni¬
potentiaries for an armistice leave Spa to-day. They will leave here at
noon and reach at 5 o’clock this afternoon the French outposts by the
Chimay-Fourmies-La Capelle-Guise road. They will be ten persons in
all, headed by Secretary of State Erzberger.

A little later, at 1:50 p. m., the following additional
message was received by Marshal Foch:
German General Headquarters to the Allied General Headquarters:

The Supreme German Command to Marshal Foch: From the German
outpost3 to the French outposts our delegation will be accompanied by a
road-mending company to enable automobiles to pass the La Capelle
Road, which has been destroyed.
At 6 p. m. the same afternoon the German delegation

having been delayed by the bad condition of the roads, the
following message reached the Allied Headquarters:
The German Supreme Command to Marshal Foch: By reason of delay,

the German delegation will not be able to cross the outpost line until be¬
tween 8 and 10 o’clock to-night to Haudroy, two kilometres northwest
northeast?] of La Capelle.

In the meantime orders had been given to cease firing at
3 o clock in the afternoon on the sector through which the
German delegation would have to pass. On other see tors
the fighting went on as usual.
Describing the arrival of the German armistice envoys

at the French lines, the “Intransigeant” of Paris said that
the automobiles carried white flags and were preceded by a
t umpeter. Some French soldiers under an officer ap¬
proached them on the road just outside the lines. The
delegates established their identify and showed their cre¬
dentials. The members of the German party were then
blindfolded and the delegates proceeded to the place where
they spent the night. The company of German road men-
b9T8 which accompanied the envoys did not cross the lines.
Generals Winterfeld and von Grunnel wore uniforms of
the rank of General. Von Salow was in the uniform of
an Admiral of the fleet. Mathias Erzberger and Count
von Oberndorff were in plain civilian dress.
The following morning the German delegates were re¬

ceived by Marshal Foch in a railroad car at a small village
in the Department of the Aisne, said to be Senlis, and pre¬
sented their demand for an armistice. With the French
General, it was announced, were Admiral Sir RoslynWemyss,
First Sea Lord of Great Britain; Major-G n. Maxime Wey-
gand of the French Army, Marshal Foch’s assistant, and
Vxce-Admiral William S. Sims, repres nting the, United
States. Admiral Sims, however, it was stated, took no

part in the proceedings.
As described in the Associated Press ‘ dispatches when

the Gormans’ credentials had been opened and verified,
Mathias Erzberger, leader of the enemy delegation, speak¬
ing in French, announced that the German Government
had been advised by President Wilson that Marshal Foch
was qualified to communicate to them the Allies conditions
and had appointed them plenipotentiaries to take cogni¬
zance of the terms and eventually sign an armistice.
Marshal Foch then read the terms in a loud voice, dwell¬

ing upon each word. The Germans were prepared by
semi-official communications for the stipulations as a whole,
but hearing set forth in detail the concrete demands seemed
to bring to them for the first time full realization of the ex¬
tent of the German defeat.
They made a few observations, merely pointing out ma¬

terial difficulties standing in the way of carrying out some
quite secondary clauses. Then Erzberger asked for a sus¬
pension of hostilities in the interests of humanity. This
request Marshal Foch flatly refused.
The delegates, having obtained permission to send a courier

to Spa and communicate with that place by wireless, with¬
drew. Marshal Foch immediately wrote an account of the
proceedings and sent them by an aide to Premier Clemenoeau.
An official note issued at Paris on the 8th said:
The German delegates arrived this morning at Marshal Foch’s head¬

quarters. They made a formal demand for an armistice. The text ef the
conditions of the Allies was read and delivered to them. They asked for
a cessation of arms. It was refused them. The enemy has seventy-two
hours to answer.

The German delegates then forwarded by French wireless
the following message to the German Government, reporting
on the 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 the conditions of an armistice as well as a formal demand that
they be accepted or refused within seventy-two hours, expiring on Monday
morning at 11 o’clock French time.
The German proposal for an immediate conclusion and provisional sus¬

pension of hostilities was rejected by Marshal Foch.
Please acknowledge receipt and send back courier as soon as possible

with your latest instructions. Sending of fresh delegates is not necessary
for the moment.
A German courier bearing the text of the conditions of the armistice has

been sent to Spa, no other means of communication being practicable.
The German courier, Captain Helldorf, bearing the terms

of the armistice, was delayed in reaching German head¬
quarters, owing to the continued shelling by German bat¬
teries of the road he must travel over. Arrangements were
made to transport the courier by airplane, but word was at
length gotten to the German batteries and the messenger
went forward by automobile. It was not until 10 o’clock
on the morning of Nov. 10 that the terms of the armistice
reached the German headquarters at Spa.
In the meantime, the revolution in Germany, which began

with an outbreak in the German fleet on Nov. 7, had re¬
sulted in a complete overturn of the Berlin Government.
The abdication and flight of the Kaiser and the Crown
Prince, the resignation of Prince Max of Baden as Chan¬
cellor, and his assumption of the regeney; the appointment
of the SocialistJDeputy, 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 are 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 the 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 the terms of
the armistice, will be found in another column.

REVOLT IN GERMANY—KAISER AND CROWN PRINCE
IN FLIGHT—SOCIALIST REPUBLIC PROCLAIMED.
The complete downfall of German autocracy has followed

hard on the heels of military defeat. The abdication and
flight of the Kaisei and the Crown Prince, the overthrow of
the Berlin Government, the setting up in its place of a
Socialist Republic, and the clean sweep of all the petty Kings
and Princes of the smaller German States, have happened
with a bewildering suddenness that leaves everybody dazed.
The first signs of a real revolutionary outbreak were re¬

ported in dispatches from Amsterdam on Nov. 7, which
announced the seizure by revolutionary sailors of the naval
base at Kiel and of part of the German high seas fleet.
Soldiers sent to restore order joined the revolutionist, it was
stated, and the movement quickly spread to other towns on
the Baltic and North Sea coasts. Workmen’s and Soldieis’
Councils sprang into being with a quickness which gave every
evidence of a long prepared plan. On the 8th it was reported
that the Wittelsbach dynasty had been deposed by the
Bavarian Diet, and that a republic had been proclaimed
there. Meantime, the demand 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 the immediate abdication of the Emperor
and threatening to withdraw from all participation in the
Government if the following demands were not met:

1. The right of public assembly.
2. The military and police must be ordered to exercise great reserve.
3. The Immediate transformation of the Prussian Government In con¬

formity with the views of the majority In the Reichstag.
4. Greater Socialist influence in the Reichstag.
6. The abdication of Emperor William and the renunciation of the

throne by the Crown Prince.

Realizing the impossibility of carrying on a Government
under the new Parliamentary forms without the support of
the strongest party in the Reichstag, the Chancellor placed
his resignation in the Emperor’s hands, but was asked to
continue in office until a final decision was made. To the
Socialist demand for his abdication the Emperor replied that
he would not abdicate voluntarily, because “he could not,
at the moment of peace, undertake the terrible responsi¬
bility of handing over Germany to the Entente and deliver¬
ing up the country to anarchy.” In a final effort to stave
off the inevitable, the Emperor then made a trip to the
General Headquarters at Spa, in Belgium, with the view
either of consulting his military advisers or possibly of
seeing whether the army could be brought over to his side.
Whatever the purpose, on Saturday morning, Nov. 9, the
Emperor signed his letter of abdication at the General
Headquarters.
Immediately following the Emperor’s abdication, Prince

Maximilian, the Chancellor, issued the following decree:
The Kaiser and King has decided to renounce the throne.
The Imperial Chancellor will remain in office until the questions con¬

nected with the abdication of the Kaiser, the renouncing by the Crown
Prince of the throne of the German Empire and of Prussia, and the setting
up of a regency have been settled.
For the regency he intends to appoint Deputy Ebert as Imperial Chan¬

cellor and he proposes that a bill shall be brought in for the establishment
of a law providing for the immediate promulgation of general suffrage and
for a constitutional German National Assembly, which will settle finally
the future form of government of the German nation and of those peoples
which might be desirous of coming within the empire.

THE IMPERIAL CHANCELLOR.
Berlin, Nov. 9 1918.

H The new Socialist Chancellor at once took up his duties,
and issued an address to the people setting forth the aims
of the new Government and appealing for co-operation in
the maintenance of order. The address read:

Citizens: The ex-Chancellor. Prince Max of Baden, m agreement with s

all the Secretaries of State, has handed over to me the task of liquidating
his affairs as Chancellor. I am on the point of forming a new Government
in accord with the various parties, and will keep public opinion freely
informed of the course of events.
The new Government will be a Government of the people. It must

make every effort to secure in the quickest possible time peace for the
German people and consolidate the liberty which they have won.
The new Government has taken charge of the administration, to preserve

the German people from civil war and famine and to accomplish their
legitimate claim to autonomy. The Government can solve this problem
only if all the officials ui town and country will help.
I know it will be difficult for some to work with the new men who have

taken charge of the empire, but I appeal to their love of the people. Lack
of organization would in this heavy time mean anarchy in Germany and
the surrender of the country to tremendous misery. Therefore, help your
native country With fearless, indefatigable work for the future, every one
at his post.
I demand every one’s support in the hard task awaiting us. You know

how seriously the war has menaced the provisioning of the people, which
is the first condition of the people’s existence. The political transformation
should not trouble the people. The food supply is the first duty of all,
whether in town or country, and they should not embarrass, but rather
aid, the production of food supplies and their transport to the towns.
Food shortage signifies pillage and robbery, with great misery. The

poorest wJI suffer the most, and the industrial worker will be affected
hardest. All who illicitly lay hands on food supplies or other supplies of
prime necessity or the means of transport necessary for their distribution
will be guilty in the highest degree toward the community.
I ask you immediately to leave the streets and remain orderly and calm.
The Socialists thereupon proceeded to take po ssession of

the Government. The movement, evidently well planned
in advance, began with the declaration of a general strike at
Berlin on the morning of the 9th. Thousands of workmen
and soldiers, many of the latter deserters from the front,
poured into the centre of the city from the 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 the Reichstag visited the
various barracks and secured the adherence of the garrison.
The red flag was soon flying over the Reichstag, the royal
palace, the Brandenburg Gate and all the public buildings.
There was little resistance and hardly any bloodshed. The
Burgomaster and the police placed themselves under the
direction of the new regime, and the public services went on
as usual. The War Ministry likewise gave its adherence,
and a Socialist “assistant” was appointed to countersign
all orders. The revolutionists early took over the semi¬
official Wolff Bureau news agency, and continued the dis¬
semination of news, but under the direction of “Comrade
Karle.” A number of the Junker newspapers were aloo
seized and issued under new names. Thus the “Lokal An-
zeiger,” formerly the Emperor’s favorite organ, was re¬
christened “The Red Flag,” while the former semi-official
“North German Gazette” became “The International.”
Later, however, these papers were restored to their former
control and resumed their proper names.
During the course of Saturday afternoon Philip Scheide-

mann, the leader of the Majority Socialist Party, made a
speech from the steps of the Reichstag proclaiming the
establishment of a Socialist Republic in Germany. He
said:
The Kaiser and the Crown Prince have abdicated. The dynasty has

been overthrown. It is a splendid victory for the German people.
Herr Ebert has been charged with the formation of a new Government

in which all shades of the Social Democratic Party are to participate.
Only decrees from the Government bearing the signature of Herr Ebert

have validity. Only orders from the Minister for War bearing the counter-
signature of the Social Democrat acting as Ihis! assistant are official.
Deputy Scheidemann exhorted the crowd to keep calm

and to avoid incidents. Deputy von Tharr and some sol¬
diers spoke from a motor lorry. A delegate from the Corps
of Officers of the Guard Battalion announced that the offi¬
cers were on the side of the people. Stormy applause and
jubilation is said to have accompanied the speeches.
“Vorwaerts,” the central organ of the Social Democratic

Party of Germany, in its extra edition calling for a general
strike, said:
The Workmen’s and Soldiers’ Council of Benin has decided upon a

general strike. All the factories are at a standstill.
The necessary administration of the people will be maintained. A large

part of the garrison has been closed and bodies of troops and machine guns
have been placed at the disposal of the Workmen’s and Soldiers’ Council.
The movement will be guided in common by the Social-Democratic

Party of Germany and the Independent Social-Democratic Party of
Germany. The Workmen’s and Soldiers’ Council will take charge of
the maintenance of quiet and order. Long live the social republic.

WORKMEN’S AND SOLDIERS’ COUNCIL.

With regard to the incidents of Nov. 9 in Berlin, the semi¬
official Telegraph Bureau, working under the control of the
Workmen’s and Soldiers’ Council, issued the following report:
This morning at 9 o’clock the workmen of the greatest industrial under¬

takings commenced a general strike.
Processions hastened from aU the suburbs to the centre of the city. Red

flags were carried at the head of the processions, in which marched armed
soldiers and all classes.
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The first procession arrived from the Ackerstrasse and Brunnestrasse*

As a preli nia»ry the soldiers and officers were urged to remove their cock¬
ades and epvilets. In the majority of cases this took place voluntarily.
There was a general fraternization of soldiers and workmen. The

workmen penetrated the barracks, where they received an enthusiastic
reception from the soldiers.
The military occupants of factories mingled in common with the workers,left the works, and treated with them In common.
So far as known the only clash between the masses and armed forces took

place on the occupation of the so-called “Cockchafer” barracks. In that
was a guard of fusiliers, but only two officers fired. Three persons were
killed and one was injured. This is to be regretted.
The taking possession of a majority of the public buildings and estab¬

lishments was completed without difficulty once it was clear that the
military had gene over to the people.
While these events were transpiring in Berlin, revolution

was rapidly spreading throughout Germany, keeping every¬
where its Socialist character and in the main attaining its
aims without bloodshed. By the 11th it was stated that
14 out of the 26 States of the Empire, including all four of
the Kingdoms and all of the larger cities, were securely in
the hands of the revolutionists. One after another of the
hereditary rulers relinquished their sovereign rights, in some
cases abdicating on demand of the Workmen’s and Soldiers’
Councils, and in others tleeing 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 Nov. 8.
King Friedrich August III of Saxony—Dethroned.
Grand Duke Friedrich August of Oldenburg—Dethroned.
Grand Duke Friedrich Franz IV of Mecklenburg-Schwerin—Abdicated.
Duke Ernst August of Brunswick, the ex-Kaiser’s son-in-law—Abdicated.
Prince Heinrich XXVII of the younger branch of Reuss—Reported to

have abdicated.
King Ludwig III of Bavaria—Fled, his Kingdom becoming a Socialist

republic.
Grand Duke Ernest Ludwig of Hesse—Reported to have been arrested.
Later reports have been confusing and somewhat contra¬

dictory. A German wireless received at London on Nov. 13
reported that General von Hindenburg was still at the head
of the army and had issued orders to all officers to remain
at their posts and assist in bringing the armies back home in
safety. The order of the Field Marshal read:
To all, and especially the army group under Field-Marshal von Mack-

ensen (in Rumania)—I remain, as hitherto, the head of the supreme army
command, in order to lead the troops home m order and discipline. I
expect the command, staffs, officers, non-commissioned officers and men to
continue to do their duty. This is to be made known to all the troops.
Dr. Solf also was 3till acting as Foreign Minister down to

a few days ago, as evidenced by his communications to Sec¬
retary Lansing in regard to food supplies for Germany. On
the other hand, the new Socialist regime was reported to be
tightening its grip on the situation in Berlin and to have de¬
cided, after a confeience, with representatives of the former
majority parties in the Reichstag, definitely to refuse to per¬
mit the bourgeoisie to enter the new Government. A new
all Socialist Cabinet was announced on the 14th. A list of
the members, as given in Copenhagen dispatches, would
seem to indicate that the Majority Socialists and the Inde¬
pendent Socialists had fused to the extent of dividing the
offices and the responsibility between them. The Cabinet
according to this list is to be made up as follows:
Premier and Interior and Military Affairs—Freidrich Ebert.
Foreign Affairs—Hugo Haase.
Finance and Colonies—Philipp Scheidemann.
Demobilization, Transport, Justice and Health—Wilhelm Dittmann.
Publicity, Art and Literature—Herr Lansdberg.
Social Policy—Richard Barth.

One of the first acts of the new Ministry was to declare
the confiscation of all the property of the 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. There are to be freedom of speech
and of writing, amnesty for political offenses, annulment of
the law of national auxiliary service, an eight-hour workday,
and universal, direct, secret suffrage, with proportional
representation for both sexes above 20 years of age, for elec¬
tion to all public bodies. The new Government, according
to the “Frankfurter Zeitung’’, has iesolved, after some re¬
sistance from the Independent Socialists, that as soon as the
business program has been settled it will take up the ques¬
tion of the convocation of a National Assembly.
It is considered significant that the majority of the multi¬

tude of proclamations issued daily are addressed to “Com¬
rades’’ rather than “Citizens,” and that references are no

longer made to “the People’s Republic,” but to “the Social¬
ist Republic.” A statement issued by the Berlin Work¬
men’s and Soldiers’ Council said that all public services had
been placed under the control of the Council and that all
the leading offices were being filled by “comrades.” The
administration, it added, was retained, “but its leaders are

inspired with the new spirit of liberty.” The population of
Berlin was said to be willingly obeying orders, and almost ail
the shops are said to be open.

Some sporadic fighting took place on Sunday (Nov. 10)
and on several occasions later in the week, but it was said
to be confined to resistance by small groups of officers who
were 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 their 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 homecoming troops

were indulging m excesses and that conditions in Germany
were approaching a state of anarchy.

EMPEROR CHARLES OF AUSTRIA ABDICATES—
GERMAN AUSTRIA TO JOIN GERMAN REPUBLIC.
The abdication < f Emperor Cha les of Austria was an¬

nounced at Vienna on Nov. 11. According to the Corre-
spondenz Bureau, as quoted in Copenhagen dispatches,
dated Nov. 12, he issued the following pro lamati n:
Since my accession I have incessantly tried to rescue my peoples from

this tremendous war. I have not delayed the re-establishment of con¬
stitutional rights or the opening of a way for the people to substantial
national development.
Filled with an unalterable love for my peoples I will not, with my per¬

son, be a hindrance to their free development. I acknowledge the decision
taken by German-Austrla to form a separate State.
The people has by its deputies taken charge of the Government. I

relinquish every participation in the administration of the State. Like¬
wise I have released the members of the Austrian Government from their
offices.
May the German-Austrian people realize harmony from the new ad¬

justment. The happiness of my peoples was my aim from the beginning.
My warmest wishes are that an internal peace will be able to heal the
wounds of this war.

(Signed) CHARLES.
(Countersigned) LAMMASCH.
The same dispat'h announced that the State Council at

Vienna had declared German-Austria a part of the German
Republic.
The former Empero- and his family left Vienna in an

automobile and retired to Eckartsau, a town on the Danube
about 15 miles east of Vienna.
Associat d P ess dispatches from Trieste on Nov. 13 de¬

clared that a state of semi-anarchy prevailed in all the
regions of Austria traversed by -he Austr -Hungarian sol¬
diers returning from ihe 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 wherever hey
could get a hold. Many had been crushed or decapitated
by the trains passing through tunnels. Bodies to the num¬
ber of 273, it is said, were picked up in one day on the rail¬
road tracks near Innsbruck.
The disintegration of the former Dual Monarchy is still

in process. The Rumanian population of Transylvania has
revolted against Magyar tyranny in several towns, from
which the d3fenceless Magyar authorities have been ex¬

pelled, according to a diplomatic dispatch from Switzerland
on Nov. 13. The dispatch continued:
The Rumanians released their countrymen, who had been kept in prison

by the Magyars since 1914. The Magyar excutcheons were pulled down,
and the Hungarian flags torn to pieces. The Rumanian national flag was
raised on public buildings. The Rumanian National Council has ad¬
dressed an appeal to the Rumanian troops coming from the front to form
a Transylvanian national army.

Serbian troops have ente**ed the 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 the Gor¬

man Field Marshal MackenseD, on requesting permission
for his army to pass through Hungary from the Balkans to
Germany, was informed by the Hungarian Gove mnent
that the request would be granted on the condition that the
troops lay down arms on entering Hungarian soil, the arms
to be forwarded to Germany later.

REPUBLIC OF POLAND FORMED.
A dispatch from Cracow to Amsterdam on Nov. 10 an¬

nounced the formation of a Polish Republic under the
Presidency of Deputy Daszynski. At the 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 crown land
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 7,000,000. The northwestern part is in¬
habited largely by Poles and the southeastern by Ruthe-
nians.
An Exchange Telegraph dispatch from Zurich on Nov. 7

announced that the population of the Polish Province of
Plock had risen against the Germans, and that there had
been conflicts in which a Dumber of persons of both sides
had been killed. The dispatch further said that the 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 PRESIDENT WILSON FOR AID
TO AVERT FAMINE—WANTS PEACE

NEGOTIATIONS HASTENED.
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
matters. The third note, forwarded through the Swiss
Government and delivered to the State Department on Nov.
12, is 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 PresidentWilson,
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 thematter 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 of democracy, the German

Government has addressed itself to the President of the United States with
the request to re-establish peace. This peace was meant to correspond
with the 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 make war on the

German people and did not wish to impede its peaceful development.
The German Government has received the conditions of the armistice.
After the blockade, those conditions, especially the surrender of means

of transport and the sustenance of the troops of occupation, would make it
impossible to provide Germany with food, and would cause the starvation
of millions of men, women and children, all the more as the blockade is
to continue.
We had to accept the conditions, but feel it is our duty to draw the

President’s attention most solemnly and in all earnestness to the fact that
that enforcement cf the conditions must produce among the German people
feelings contrary to those upon which alone the reconstruction of the
community of nations can rest, guaranteeing a just and durable peace.
The German people, therefore, in this fateful hour, address themselves

again to the President, with the request that he use his influence with the
Allied Powers in order to mitigate these fearful conditions.

The second communication, urging that the peace con¬
ference be hastened, read:
The armistice being concluded, the German Government requests the

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 of 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 there is a pressing danger of famine, the German
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 1918.
Sir—By direction of my Government, I have the honor to transmit

the following cable:
"The German Government urgently requests the President cf the United

States to Inform the German Chancellor Ebert, by wireless, whether he
may be assured that the Government of the United States is ready to send
foodstufls without delay, if public order Is maintained in Germany and an
equitable distribution of food is guaranteed." .

Accept., sir, the renewed assurances of my highest consideration,
HANS SULZER.

Minister of Switzerland.
■is Excellency, Robert Lansing, Secretary of State, Washington.

Secretary Lan ring’s reply to the foregoing note, addressed
to the Swiis Minister, read:

DEPARTMENT OF STATE.
Washington, Nov. 12 1918.

Sir—I have the honor to acknowledge the receipt of your note of to-day.
transmitting to the 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 Germany and an equitable distribution of
food is guaranteed.
I should be 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 the President

of the United States announced that the 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 be 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 these efforts
at relief in the same systematic manner that they were organized in the case
of Belgium. Furthermore, the President expressed the opinion that by
the use of the idle tonnage of the Central Empires it ought presently to be
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 the supplying of foodstuffs to Germany and to take up
the matter immediately with the Allied Governments, provided he can be
assured that public order is being and will continue to be maintained in
Germany, and that an equitable distribution of food can be clearly guaran¬
teed.
Accept, Sir. the renewed assurances of my highest consideration,

ROBERT LANSING.
Mr. Hans Sulzer, Minister of Switzerland, in charge of German interests
in the United States.

In regard to the surrender of transport referred to by Dr.
Solf, the terms of the armistice imposed upon Germany re¬
quired that Government to turn over to the Allies 150,000
freight cars, 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 remain liable to capture. The right of requisition
for the Allied army of occupation on German soil is likewise
claimed in the armistice.
In addition to the appeals addressed to the United States

Government, the German 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 Germany, involving women and
children. “The 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 WITHOUT 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. He also advocated a sweeping program of in¬
ternal changes for Great Britain, including radical labor
legislation and land reform. As summarized by the British
Wireless Service the Premier said:
"A large number of small nations have been reborn in Europe and these

will require a League of Nations to protect them against the covetousness
of ambitious and grasping neighbors. In my judgment a League of Na¬
tions is absolutely essential to permanent peace.
"We shall go to the peace conference to guarantee that a League of

Nations is a reality. I am one of those who believe that without peace
we cannot have progress. A League of Nations guarantees peace and
guarantees also an all-round reduction of armaments, and that reduction
of armaments Is a guarantee that you can get rid of conscription here.
"Of course, we must have In this country an efficient army to police

the Empire, but I am looking forward to a condition of things, with the
existence of a League of Nations, under which conscription will not be
necessary in any country.”
“One of the principal issues at the forthcoming general election,” he

added, "will be the nature of the peace settlement. It will mean the set¬
tlement of the world.”
/‘What are the principles on which that settlement is to be effected?"

he asked. "Are we to lapse back into the old national rivalries, animosi¬
ties and competitive armaments, or are we to initiate the reign on earth
of the Prince of Peace. It is the duty of Liberalism to use its influence
to ensure that it shall be a reign of peace.
"What are conditions of peace? They must lead to a settlement which

will be fundamentally just. No settlement that contravenes the prin¬
ciples of eternal justice will be a permanent one. The peace of 1871, im¬
posed by Germany on France, outraged all the principles of justice and fair
play. Let us be warned by that example.
"We must not allow any sense of revenge, any spirit of greed, any grasp¬

ing desire to override the fundamental principles of righteousness. Vigor¬
ous attempts will be made to hector and bully the Government in an en¬
deavor to make them depart from the strict principles of right and to
satisfy some base, sordid, squalid idea of vengeance and of avarice. We
must relentlessly set our faces against that.
"The mandate of this Government at the forthcoming election will mean

that the British delegation to the Peace Congress will be in favor of a just
peace.”
Outlining his reconstruction policy, he said victory must be utilized as

an impetus to reforms. A great rehousing program was necessary, he
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added, the hoars of labor most be reduced, » minimum wage Introduced
and production Increased through land reform.
The Prime Minister also foreshadowed a large 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. Be said he feared neither revolution nor Bolshevism, but
he did fear reaction and dissension. Mere party considerations were un¬
seemly. He wanted a united Government representing an parties.
In regard to free 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 Home Rule 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. He said he must have the support of the Liberals.
The meeting unanimously pledged support to Mr. Lloyd George and the
coalition Government during the period of reconstruction. The Premier
received a remarkable ovation.

FRANCE AND ENGLAND TO AID IN ESTABLISHING
INDEPENDENT GOVERNMENTS IN NEAR EAST.
The Governments of Great Britain and France have

joined in announcing their purpose of aiding in the estab¬
lishment of independent Governments in those regions in
the 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 the British Embassy at
Washington by direction of the British Foreign Office in
conjunction with the French Government. Some time
ago there were press reports to the effect that France, under
the terms of an agreement reached at the beginning of the
war, was to lay claims to Syria at the peace conference.
The statement issued by the British Embassy said:
Tha aim of Franca and Great Britain in carrying on in the Near East the

war let loose by Germany’s ambitions is the complete and final liberation
of the peoples so long oppressed by the Turks and the 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 the establishment of native Governments
and administrations In Syria and Mesopotamia actually liberated by the
Allies, and in the territories they are now striving to liberate, and to recog¬
nize them as soon as effectively established.
Far from seeking to force upon the populations of these countries any

particular institution, France and Great Britain have no other concern
than to insure by their support and their active assistance the normal
working of the Governments and institutions which the populations shall
have freely adopted, so as to secure just impartiality far all, and also to
facilitate the economic development of the country in arousing and en¬
couraging local initiatives by the diffusion of instruction, and to put an
end to discords which have too long been taken advantage of by Turkish
rate.
Such is the role that the two Allied Governments claim for themselves

in the 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 the 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 the Turkish yoke, the resolutions as quoted
in the New York “Times * of the 9th inst., said:
Resolved, That we protest against the formation of any Government or

body politic based upon religious principles, by a minority, contrary to
the principles of the majority.
We further protest against the usurpation of the homes and property

of a people, weakened and impoverished by centuries of misery, by a race
rendered more powerful and wealthy through contact with the western
civilization, thus applying might against right.
We further protest against any scheme of artificial importation of Zionists

flooding the country against its natural capacities and thus forcing an
emigration of the rightful inhabitants.

AUSTRALIAN PREMIER PROTESTS AGAINST
PROPOSED PEACE TERMS.

In an address before the Australian Club at London on

Nov. 7 Premier Hughes of Australia made a bitter protest
against the proposed peace terms to be imposed upon Ger¬
many. As quoted in press dispatches from London, the
Australian Premier said:
“We were launched into this war without being consulted and now the

terms of peace have been drawn up and we have not been asked to express
our views beforehand.”
fek He particularly objected that Australia should be prevented from mak¬
ing her own laws, which would enable her to discriminate between friends
and foes in tariffs.
“I cannot say what the other dominions will do, but nothing is further

from the thoughts of the Australian people than to extend the same 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
majeure will compel us to do it,” he continued. “This clause takes from

os one of the most vital of our sovereign powers, and la the ******* of the
people ofAustralia I emphatically protest against it.”
Premier Hughes protested also that there was no provision In the treaty

for indemnities with which to relieve Australia from a crushing wav debt,
nor a provision for the retention of German Islands, “without which the
terltorial 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 the terms of peace

had been definitely settled at the recent conference at Versailles without
consultation with the 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 voicewith the United Kingdom
In the settlement of the terms of peace. *
It was with this specific object in view that the first imperial wav cabi¬

net was summoned last year. On that occasion every aspect of 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 the time and have 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 representative* 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 at any specific objects to which
the attention of the imperial war cabinet was drawn by the representatives
of the dominions and India.
The British Government has every intention of sssodatlng the Gov¬

ernments at the dominions and India with itself at every stage in the ffafanre
discussions of terms of peace.
From the moment that it became dear that such discussions were Im¬

minent the prime ministers of the dominions mid India were waned to
hold themselves in readiness to come over or said representatives with a
view to their remaining in constant and the closest touch fat their capacity
of members of the Imperial War Cabinet, with developments of the situa¬
tion and to their being represented at the intersAllled conference which
fa to be convened in the near future, in order to consider in detail the prac¬
tical application of general principles of peace settlements.

GERMAN FLEET URGED TO REJECT ARMISTICE
TERMS.

The British Admiralty on Nov. II announc d that U had
intercepted a German wireless addressed from “The Com¬
mand and Soldiers Council on the Cruiser Strassbvrg'*
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. Ail 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 some 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 beenpartly responsible
for the, naval outbreak. On this point a special dispatch
from London to the New York “Times on Nov. 10 said:
The “Dally News’s” parliamentary correspondent writes that one fact

has become 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-boats, bringing with them the terrible news of submarine losses hitherto
craftily concealed from the fleet and .the German people, which stirred the
sailors to revolt. Phantom U-boats which did not return because they were
at the bottom of the sea have been reckoned as a fleet in being, and the
cynicism and deceit of 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, of the German high seas fleet, in setting

out to sea is considered at the moment of writing to be susceptible of mors
explanations than one. If this were done at the Instance of the German
Govemment—for the officers must be on board if the fleet fa sailing—then
the story of the 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 set for a great
sea battle, but something was wrong. The arm that was
going to try the last desperate gambling stroke wa^ paralyzed.
“The German Navy, I am as convinced as I am standing here
to-night,” said the First Lord, “was ordered out, and the
men would not come.”

PRESIDENT WILSON AND KING 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 GreatBritain on Nov. 13. President
Wilson replied, expressing warm appreciation and confidence
in the future co-operation of the two countries. The mes¬
sage of the British King follows:
At thfa 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 the 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 the people of the
United States for the 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 1s most warmly appreciated, and

you may rest assured that our hearts on this side of the Atlantic are the
more completely filled with joy and satisfaction because we know the great
partnership of interests and of sentiments to which we belong.
We are happy to be associated in this time of triumph with the Govern¬

ment and people upon whom we are so sure we can count for co-operation
in the delicate and difficult tasks which remain to be performed in order that
the high purposes of the war may be realized and established in the reign
of equitable justice and lasting peace.

GENERAL PETAIN URGES FRENCH SOLDIERS TO BE
ON THEIR BEST BEHAVIOR IN GERMANY.

General Petain, Commander of the French Armies, on
Not. 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 the 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 the 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 Weaved fathers, mothers, widows
and orphans.

POSTPONEMENT OF CONVENTION OF INVESTMENT
BANKERS' ASSOCIATION ACCOUNTOF INFLUENZA.
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 the Investment Bankers’
Association of America. It had been planned to hold the
convention in St. Louis on Nov. 18, 19 and 20. A new date
will probably be announced during the first week in De¬
cember.

________

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
No bank or trust company stocks were sold this week

either at the Stock Exchange or at auction.
». —

The Bank of New 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 New York, and will have charge of its Foreign
Trade Service. A statement prepared for the press sets
out the following further facts:

PrJor 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. 8ince the United States entered the war. he 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. He has had charge of the administration of the
agreement between the United States and Argentina which the International
High Commission established for the settlement of commercial disputes
by arbitration and has acted as arbiter in many cases of disagreement, due
to transportation and embargo difficulties arising out of the war, between
domestic and foreign business houses. The Foreign Trade Service of the
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 indexes
of foreign and domestic manufacturers and dealers are maintained for the
purpose of bringing buyers and sellers together.
Bonbright & Co., Inc., will shortly open in the 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 be managed exclusivelyby
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 corps of women. She will have at her dis¬
posal all the facilities at the command of the main office
of Bonbright & Co. at25Nassau Street. As this will be the
first time any large 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 the in¬
crease in capital of the Public National Bank of this city

voted by the stockholders in September. The capital is
raised from $750,000 to $1,000,000.

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
numbeied consecutively, so that the elapsed time for ma¬
turities can be easily ascertained. Civil and Church holi¬
days are noted and likewise the seasons of the year and the
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. The 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 their titles actively
engaged in business in the United States and Territories
coming under the 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 the State official to
whom they are amenable.

At a recent meeting of the directors of the Pacific Bank of
this city, Charles M. Becannon, John S. Hamilton, Charles
F. Plaffman and M. F. Bauer were appointed Assistant
Cashiers, and Theodore H. Banks, Vice-President of the
American Exchange National Bank, was elected a member
of the directorate of the Pacific Bank.

•

A sharp drop in prices and wages, without a business crisis
resulting, is predicted in an article “When Prices Drop,”
published by the National Bank of Commerce of this city
and written by B. M. Anderson Jr., an economist and
writer on commercial subjects. The article also discusses
the necessary readjustments in American commercial policies
to enable this country to play its full part in the era of
reconstruction following peace. In the foreword James S.
Alexander, President of the 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 the Board of the trust com¬
pany. Mr. Hubbell is one of the leading bankers in Buffalo.
He was for many years Cashier of the Marine National
Bank. Later he served as President of the Central National
Bank of Buffalo and became President of the Bankers Trust
Co. in 1916, when the latter took over the business of the
Central National. He recently severed 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 the two
institutions are to be consolidated and operated under the
present special charter of the Tru3t & Deposit Co., with
membership in the Federal Reserve system. The enlarged
institution, we understand, will have a capital of $2,000,000,
with surplus and undivided profits of $1,385,657 and re¬
sources aggregating $34,995,912. The stockholders of both
institutions will be entitled under the merger plan to the
same number of shares of the new stock they now hold.
Alfred W. Hudson is President of the First National Bank,
while Arthur W. Loasley is President of the Trust & Deposit
Co. of Onondaga.

Request for a charter for the Liberty National Bank of
Jamestown, N. Y. (capital $200,000), has been made to the
Comptroller of the Currency.

r

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



Nov. 16 1918.] THE CHRONICLE 1897
The Boston Safe Deposit & Trust Co. of Boston has added

to its board Walter C. Baylies, of Amory, Browne & Co.
- »

John M. Taylor, President of the Connecticut Mutual
Life Insurance Co. of Hartford, died of pneumonia on
Nov. 6. Mr. Taylor had been identified with the insurance
company for forty-six years. He became President in
1905 (after having served as Vice-President for eleven years),
succeeding the late Jacob L. Greene, who was so prominently
identified with the Connecticut Mutual and who was his
lifelong friend and associate. Mr. Taylor had also been,
since 1884, a trustee of the Connecticut Trust & Safe Deposit
Co. and had been a member of the board of the Phoenix
National Bank of Hartford and of the New York Dock Co.,
and a trustee of the 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 the office. John Thompson Jr. suc¬
ceeds Mr. Hitner as Vice-President. W. C. Mitchell has
been re-elected a Vice-President.

♦

The election of Mr. M. C. Davies as Assistant Cashier
of the Exchange National Bank of Pittsburgh to fill the
vacancy due to the death of D. B. Carson, took place on
Nov. 7. Mr. Davies is one of the younger bankers. He
entered the Mellon National Bank in 1908 and went to the
Exchange National in 1910 as general book-keeper and has
served in all departments.

Charles M. Wing has become President of the new First
National Bank of Columbus, Ohio, succeeding Charles
Russell Mayers, founder and President of the bank, whose
death occurred on Oct. 15. Charles R. Shields, Cashier,
has been made First Vice-President, succeeding Mr. Wing;
Henry C. Werner has been elected Second Vice-President,
while E. W. Swisher has become Third Vice-President.
Edgar L. Abbott, previously Assistant Cashier, has been
made Cashier. Henry Pausch and L. Francis Wells are
the Assistant Cashiers. L. J. Cameron, Vice-President of
the Central National Bank of Cleveland, has been made a
director of the new First National of Columbus, taking the
place made vacant by the death of his uncle, C. R. Mayers.
J. Russell Kilboume has been added to the directorate of the
Columbus institution.

4

Application has been made to the Comptroller of the
Currency for a charter for the American National Bank of
Santa Rosa, Cal., capital $100,000.

Net profits of $712,485 for the year ended Sept. 30 1918
are shown in the annual report of The Molsons Bank (head,
office, Montreal) just made public. The latest figures
compare with net profits of $615,514 for year to Sept. 29
1917 and $582,356 for the year ending Sept. 30 1916. The
earnings for the late year were at the rate of 17.8% against
15.4% in 1917, and 14.6% in 1916. The appropriations for
the year ended Sept. 30 1918 in addition to the $440,000 for
the regular dividend of 11% and the $40,000 war tax, were
$21,282 for Officers’ Pension Fund, $15,000 for patriotic
and relief funds and $100,000 reserve for contingencies.
After these deductions the 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 de¬
posits of the bank now stand at $51,412,576, as compared
with $48,417,972 a year ago. Resources during the twelve
months have increased from $65,780,218 to $77,638,029.
William Molson Macpherson is President of the bank and
Edward C. Pratt is General Manager.

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

London, Nov. 9. Nov. 11. Nov. 12. Nov. 13. Nov 14. Nov. 15.
Week ending Nov. 15. Sat. Mon, Tuet. Wed. Thurs. Fri.

Silver, pa* os d. 494 494 48H 484 484 484
Consols, 2 4 per cents. Holiday 614 604 594 594
British, 5 per cents -

(l 944 944 944 94
British, 44 per cents

• 994 994 '994 994
French Rentes (in Paris) ..Ir. ...... 62 62.20 62.20 62.40
French War Loan (in
Paris) fr. 87.60 87.05 87.65 87.65

The price of silver in New York on the same day has been:
Silver in N. Y.. per oa_.ctt.101H 101K 101K 101* 101X lOltf

TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION.—

The United States Steel Corporation on Saturday, Nov. 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. Comparedwith 8,297,905 tons on Sept. 30 last, the 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 the previous

months:

Oct. 31
Sept. 30
Aug. 31
July 31
June 30
May 31
April 30
M*r. 31
Feb. 28
Jan. 31
Dec. 31
Nov. 30
Oct. 31
8ept. 30
Aug. 31
July 31
June 30
May 31
April 30
Mar. 31
Feb. 28
Jan. 31
Dee 81
Nov. 30
Oct. 31
Sept. 30
Aug. 31
July 31
June 30
May 31
April 30
Mar. 31
Feb. 29

1918.
1918.
1918.
1918-.
1918.
1918.
1918.
1918.
1918.
1918.
1917.
1917-
1917-
1917.
1917.
1917.
1917.
1917.
1917-
1W17-
1917.
1917.
1916.
1910.
1916.
1916.
1910.
1916.
1910.
1916.
1916.
1916.
1916.

Tout.
. 8,353.293
. 8,297,905
. 8,759,042
. 8,883,801
. 8,918,866
. 8,337,621
. 8,741,882
. 9,056,404
. 9,288,453
. 9,477,853
. 9,381,718
8,897.106
9.009.675

.♦9.833,477

.10,407,049

.10,844.164

.11,383,287

.11.886,591

.12.183.083

.11,711,644

.11.576,697

.11.474,054

.11,547,286

.11.058.542

.10,015,260

..9,522.584

..9.660.357

..9.593.592

..9,640.458

..9.937.798

..9.829,551

..9,331.001

..8,568,966

Jan. 31
Dee. 31
Nov. 30
Oct. 31
Sept. 30
Aug. 31
July 31
June 30
May 31
April 30
Mar. 31
Feb. 28
Jan. 31
Dee. 31
Nov. 30
Oct. 31
8ept. 30
Aug. 31
July 31
June 30
May 31
April 30
Mar. 31
Feb. 28
Jan. 31
Dee. 31
Nov. 30
Oct. 31
Sept. HO
Aug. 31
July 31
June 30
May 31
April 30

1916..
1915..
1915..
1915..
1915..
1915-
1915..
1915..
1915..
1915..
1915..
1915..
1915-
1914..
1914-
1914..
1914-
1914-
1914..
1914-
1914-
1914..
’914-
J914-
1914-
1913-
1913..
1913-
1913..
1913-
1913-
1913..
1913-
1913-

Tont.
.7,922.767
.7.806,220
.7,189,489
.6.165,452
.6.317,618
.4.908,455
.4.928.540
.4,678,196
.4.264,598
.4.162.244
.4,256,749
.4.345,371
.4.248.571
.3.836,643
.3.324,592
.3.461.097
.3.787.667
.4,213.331
.4,158.589
.4,032.857
.3.998.160
.4.277,068
.4,653.825
.5.026.440
.4.613.680
.4.282.108
.4.396.347
.4,513.767
.5.003.785
-5.223.468
.6.399,350
-6,807,317
.0.324.322
-8.978,762

Mar. 31
Feb. 28
Jan. 31
Dee. 31
Nov. 30
Oet. 31
Sept. 30
Aug. 31
July 31
June 30
May 31
April 30
Mar. 31
Feb. 29
Jan. 31
Dee. 31
Nov. 30
Oct. 31
Sept. 30
Aug. 31
July 31
June 30
May 31
April 30
Mar. 31
Feb. 28
Jan. 31
Deo. 31
Nov. 30
Oct. 31
8ept. 30
Aug. 31
July 31

1913.
1913
1913
1912.
1912.
1912
1912
1912
1912.
1912
1912
1912
1912
1912
1912
1911
1911.
1911.
1911.
1911
1911
1911
1911
1911
1911
1911.
1911
1910
1910.
1910.
1910.
1910
1910

Tont.
...7.468.956
...7.650.714
...7.827.308
...7.932.164
...7.862.883
...7.594.381
...0,551,507
...0.163,375
...5,957,073
...5.807.349
...6,750.986
...6.664,885
—5,304,841
-.6.454,201
—5,379,721
— 5,084,765
—4.141,958
—3.694.327
—3.611,315
—3.696.985
—3.584,088
—3.361,087
—3.113,154
—8.218.700
.. .3,447,301
—3.400,543
—3.110,919
—2,074,760
—2,760.413
...2.871,949
—3,158.100
-3.537,128
-97-3.0.981

CommercialmidIU tsce Ilaucons ^Lems
Canadian Bank Clearings.—The clearings for the week

ending Nov. 7 at Canadian cities, in comparison with the
same week in 1918, show an increase in the aggregate of

Clearings at—
Week ending November 7.

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

Canada— $ $ % $ $
Montreal 111,928,038 89,750,402 +24.7 99,560,411 73.066,607
Toronto 6e,664,022 60.567,742 + 0.2 62,780,686 43,547,576
Winnipeg 79,354,343 82,130,278 —3.4 5^,945,907 58,446,299
Vancouver li;i76;518 9,992,399 + 11.9 7,182,270 0,495,245
Ottawa 9,154,473 5,726,973 + 69.9 0.594,714 4,461,029
Quebec 5.387,515 5,691,351 —5.3 5,291,417 4,055,561
Halifax 4.257,613 4,015,920 + 0.0 2,903,051 2,656,706
Calgary 7,948,263 10,414,979 —23.7 0,598,530 4,941,720
St. John 2,722,901 2,293,917 + 18.7 1,889,028 1.552,121
Hamilton 5,924,031 5.295,000 + 11.9 4,927.683 3,251,505
Victoria 2,346,317 1,690,022 +38.8 1,644,150 1,539,784
London 3,088,384 2,588,023 + 19.3 2,516.967 1,929,960
Edmonton 4,135,436 4,146,418 —0.3 2,633,109 2,155.648
Regina 5,468,833 5,917,157 —7.6 4.113.194 3,399,699
Brandon 1,120.953 1,177,473 —4.8 761,842 993,690
Lethbridge 1,199,371 1,355,812 —11.5 1,058,702 636,080
Saskatoon 2,576,794 3,249,056 —20.7 2,315.530 1,844,337
Moose Jaw 2,383,152 2,297.368 + 3.7 1,517,758 1,473,809
Brantford 1,130,282 876,433 + 29.7 818,884 630,177
Fort William 1,043,315 934,850 + 11.7 647,390 772,973
New Westminster 571,350 335,412 +70.4 293,403 251,631
Medicine Hat 487,986 783,957 —38.7 758,956 402,463
Peterborough 943,816 892,974 + 5.7 535,021 406,712
Sherbrooke 1,164,375 981.994 + 18.7 734,027
Kitchener 780,812 647,996 + 20.6 600.200

Total Canada 332,905,493 309,760,566 + 7.5 277,653,902 218,911,998

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 of national banks: CapitalThe American National Bank of Santa Rosa. Cal $100,000The Liberty National Bank of Jamestown. N. Y 200,000The First National Bank of Poosland, Ill 25,000The American National Bank of Portsmouth, Va 250,000For conversion of State banks:
The First National Bank of Poulsbo, Wash i 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 of Barnesville, Minn $25,000The Liberty National Bank of Marine City, Mich 50,000For conversion of State banks:
The First National Bank of Coffee Springs, Ala 25,000
Conversion of the Bank of Coffee Springs.

The First National Bank of Alexandria, Pa 60.000
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.
The Farmers' & Merchants’ National Bank of Ayden, N. C.
Capital increased from $35,000 to $75.000 $40,000The Public National Bank of New York, N. Y. Capital in¬
creased from $750,000 to $ l .000.000 250,000

The National City Bank of Cleveland, Ohio. Capital increased
from $1,000,000 to $2.000.000 1,000.000

The First National Bank of Benton, Ill. Capital increase! from
$50,000 to $100.000 50.000
Total amount $1,340,000
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
rnnunlMutal (qiliT.) 1)4

•3
Dec. 16 Holders of rec. Nov. 7«

•Holders of rec. Nov. 25
•Holders of rec. Nov. 20
•Hollers of rec. Nov. 16
Nov. 24 to Dec. 16
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Nov. 15a
Holders of rec. Nov. 30a
Holders of rec. Jan. 2

Continental Oil (quar.) Dec. 16
Copper Range Co. (quar.)
Cnsrisn A Copreferred (quar.) _

*$l.f>0
•8*c.
75c.

Dec. 14
Dec. 1

Crescent Pipe Line (quar.) Dec. 16
Crex Carpet 3 Dec. 14
Cumberland Pipe Line 6 Dec. 16
Deere ft Co., pref. (quar.) 154

2
Dec. 10

Diamond Match (quar.) -
Dec. 16

Eastern Steel, common (quar.) 2X
154
2X
754
154
154
154
354ft
*154
154
154
2
154
2

Jan. 15
1st an/f 9.rl preferred (quar ) _ ._ _ Dee. 16 Holders of rec. Dee. 2

Holders of rec. Nov. 30
Holders of rec. Nov. 30

Eastman Kodak, common (quar.) ... Jan. 2
Common (extra) ... Jan. 2
Preferred (quar.) Jan. 2 Holders of rec. Nov 30

Electric Investment, preferred (quar.)..
Fay (J. A.) A Egan, preferred (quar.)...
Preferred (account accurn. dividends)..

Federal Mining A Smelting, pref. (quar.).
Federal Utilities, Inc., prel. (quar.)
General Asphalt, pref, (quar.) No .46.
General Chemical, common (quar.)
General Cigar. Inc., pref. (quar.) ...

Nov. 22
Nov. 20
Nov. 20
Dec. 15
Dec. 2
Dec. 2
Dec. 2
Dec. 2

Holders of rec. Nov. 12
Nov. 14 to Nov. 20
Nov. 14 to Nov. 20
•Holders of rec. Nov. 25
Holders of rec. Nov. 15
Holders of rec. Nov. 14a
Holders of rec. Nov. 20a
Holders of rec. Nov. 25a
Holders of rec. Dec. 7aGe eral E ectric (quar.). Jan. 15

Extra (payable in slock.) 21 Jan. 15 Holders of rec. Dec. 7a
Gillette Safety Razor (quar.) ... $2

$1
154c.
*1
*154
2
154
1
154
50c.

$3

Nov. 30 Holders of reo. Nov. 1
Extra Nov. 30 Holders of rec. Nov. 1

Globe Oil (monthly) Dec. 10 Holders of rec. Nov. 25
Goodrich (B. F.) Co., common (quar.).
Preferred (quar.) ....

Feb. 15
Jan 2

•Holders of rec. Feb. 6
•Holders of rec. Dec. 20

Greene Cananea Copper (quar.)
Harbtso t-Walker Refroc., com. (quar.)
Hart, Scbaffuer ft Marx, Inc., com. (qu.)
Hartman Corporation (quar.)
Homestake Mining (monthly) (No.531)
Imperial Oil, Ltd

Nov. 25
Dec. 2
Nov. 30
Dec. 2
Nov. 25
Nov. 30

Holders of ree. Nov. 8a
Holders of rec. Nov. 21
Holders of rec. Nov. 20a
Holders of rec. Nov. 20a
Holders of rec. Nov. 20a
Nov. 29 to Nov. 30

Inland Steel (quar.) 2 Dec. 2 Holders of rec. Nov. 11a
International Cotton Mills, com. (quar.)
Preferred (quar.)

$1
154
154
$1
25c.

/15
2
3
154
154

$1
3
60c.

Nov. 30
Nov. 30

Holders of rec. Nov. 15
Holders of rec. Nov. 15

Internat. Harvester, pref. (qu.) (No. 1).
International Nickel, common (quar.)..
Kerr Lake Mines, Ltd. (quar.) (No. 5).
Keystone Tire*Rub.,com.(In com. stk.)
Kings County Elec. Lt. ft Power (quar.)
Lake of the Woods Milling, com. (quar.)
Preferred (quar.) .......

Dec. 2
Dec. 2
Dec. 16
Dec. 1
Dec. 2
Dec. 2
Dee. 2

Holders of rec. Nov. 9o
Holders of rec. Nov. 14a
Holders of rec. Dec. 2a
Holders of rec. Nov. 11a
Holders of rec. Nov. 20a
Holder of rec. Nov. 23
Holders of rec. Nov. 23

Lanston Monotype Machine (quar.)...
T^hlgb Coal A Navigation (quar.)

Nov. 30
Nov. 30

Holders of rec. Nov. 20a
Holders of rec. Oct. 31a

Liggett ft Myers Tobacco, com. (quar.)
Lindsay Light, common (quar.). ...

Dec. 2
Nov. 30

Holders of rec. Nov. 15a
Holder of rec. Nov. la

Preferred (quar.) ...... 1754c
3

Nov. 30 Holders of rec. Nov. la
Mahoning Investment (quar.) ...

Dec. 2 Holders of rec. Nov. 21
Manatl Sugar, common (quar.) ... 254

1
Dec. 2 Holders of rec. Nov. 15

Manhatta t Skirt, common (quar.) Dec. 2 Holders of rec. Nov. 20
Com. (extra pay. in 4)4% L. L. bonds)

Massachusetts Gas Coe., preferred
2m
2

Dec. 2
Dec. 1

Holder of rec. Nov. 20
Nov 16 to Dec. 1

May Dept. Stores, common (quar.)
Moline Plow, first preferred (quar.)

154
154
154
75c
154
154
154
154
2
•2
*3

Nov. 30
Dec. 1

Holders of rec. Nov. 20a
Holder of rec. Nov. 16

Second preferred (quar.).. ...... Dec. 1 Holders of rec. Nov. 16
National Acme (quar.).....
National Biscuit, com. (quar.) (No. 82).
Preferred (quar.) (No. 83)

Nov. 30
Jan. 15
Nov. 30

Holders of rec Nov. 15a
Holders of rec. Dec. 30a
Hoi lers of rec. Nov. 16a

Nat. Cloak A Suit, pref. (qu) (No. 18)_.
Nat. Enamel, ft Stpg., com (quar.)
National Glue, com. ft pref. (quar.)
National Grocer, common (quar.)
Preferred

Dec. 2
Nov. 29
Jan. 1
Dec. 31
Dec. 31

Holder of rec. Nov. 22a
Holders of rec. Nov. 9a
Holder of rec. Dec. 16a
•Holders of rec. Dec. 20
•Holders of rec. Dec. 20

National Sugar Refining (quar.)
National Lead, preferred (quar.)

154
154
154
3
154
$1.25
154
•50c.

Jan. 2
Dec. 14

Hoi lers of rec. Dec. 9
Holders of rec. Nov. 22

New River Co., pref. (quar.) (No. 19)
Niles-Bement-Pond, common (quar.)..
Ogilvie Flour Mills, Ltd., pref. (quar.)
Ohio Cities Gas, common (quar.) ...

Nov. 27
Dec. 20
Dec. 2
Dec. 1

Holders of rec. Nov. 12
Holders of rec. Dec. 2a
Hol ies of rec. Nov. 20
Holdes of rec. Nov. 15a

Pabst Brewing, preferred (quar.) Dec. 14 Dec. 7 to Dec. 15
Pittsburgh Rreukng, common (quar.). Dec. 14 •Holder of rec. Nov. 30
Preferred (quar.) *154

1
Dec. 14 •Holders of rec. Nov. 30

Pittsburgh Rolls Corp., common Jan. 1 Dec. 21 to Jan. 1
Pittsburgh Steel, pref. (quar.) 154

3g
154
2
154
154
50c.

Dec. 1 Holders of rec. Nov. 15a
Porto Rlcan-American Tobacco (quar.).
Pratt ft Whitney Co., pf. (qu.) (No. 71)
Pressed Steel Car, com. (qu.) (No. 33).
Preferred (quar.) (No. 79)

Dec. 5
Nov. 20
Dec. 4
Nov. 26

Holdes of rec. Nov. 15a
Holders of rec. Nov. 8a
Holders of rec. Nov. 13a
Holders of rec. Nov. 5a

Quaker Oats, preferred (quar.) Nov. 30 Holders of rec. Nov. la
St. Joseph Lead (quar.) Dec. 20 Dec. 10 to Dec. 20
Savage Arms Corp., com. (quar.) 154

154
154
2

Dec. 15 Holders of rec. Nov. 30a
First preferred (quar.) Dec. 15 Holders of rec. Nov. 30
Second preferred (quar.) Dec. 15 Holders of rec. Nov. 30

Semet-Solvay Co. (quar.) Nov. 20 Nov. 6 to Nov. 20
Solar Refining 11 1 •5 Dec. 20 •Holies of rec. Nov. 30
Extra •5 Dec. 20 •Holdes of rec. Nov. 30

Southern Pipe Line (quar.) 6 Dec. 2 Holders of rec Nov. 15
Standard Milling, com. (qu.) (No. 8)..
Preferred (quar.) (No. 36)

2
154

$2
254
3

Nov. 30
Nov. 30

Holders of rec. Nov. 19a
Holder of rec. Nov. 19a

Standard Motor Construction Dec. 2 Holders of rec. Oct. 7
Standard OH (Calif.) (quar.) (No. 40)..
flta.min.rri oil (Indiana) (quar.)

Dec. 16
Nov. 30

Holdes of rec. Nov. 15
Nov. 5 to Nov. 30

Extra 1 1.11 1 3 Nov. 30 Nov. 5 to Nov. 30
Standard Oil (Kansas) (quar.) .... 3 Dec. 14 Dec. 1 to Dec. 15

Dec. 1 to Dec. 15Extra 1 1 3 Dec. 14
Standard Oil (Nebraska) •10 Dec. 20 •Holdes of rec. Nov. 20
Standard Oi! of N. J. (quar .) ....... .. •5 Dec. 16 •Holders of rec. Nov. 20
flt.Mirlard Oil of N V (quar ) 3 Dec. 16

Jan. 1
Jan. 1

Holders of rec. Nov. 22a
•Holders of rec. Nov. 29
•Holdes of rec. Nov. 29

Standard Oil (Ohio) (quar.)
Extra

•3
•1

Standard Sanitary Mfg., com. (extra)..
Studebaker Corp., common (quar.)
Preferred (quar.)

2
•1
*154
254
154
5

Dec. 10
Dec. 2
Dec. 2

Holders of rec. Nov. 6
•Holders of rec. Nov. 20
•Holders of rec. Nov. 20

Texas Compa ny (quar.) Dec. 31 Holdes of rec. Dec. 2
Underwood Typewriter, common (quar.)..
Common (extra)

Jan. 1
Jan. 1
Jan. 1

Holdes of rec. Dec. 14
Holdes of rec. Dec. 14

Preferred (quar.) 154
154
154
154
154
154c.

*154C'
l*

Holdes of rec. Dec. 14
United Cigar Stores ofAmer., pref. (quar.)
United Drug. 2d pref. (quar.) (No. 11).
United Dyewood, common (quar ). ...

Dec. 16
Dec. 2
Jan. 2

Holders of rec. Nov. 29a
Holdes of rec. Nov. 15
Holdes of rec. Dec. 14a

Preferred (quar.) ... ... Jan. 2 Holdes of rec. Dec. 14a
United Profit Sharing , Dec. 2 Holders of rec. Nov. 11a
Extra Dec. 2 Holders of rec. Nov. 11a

TJ. S. Gypsum, pref. (quar.) Dec. 25 •Holdes of rec. Dec. 13
U. 8. Steel Corp., coin, (quar.)
Common (extra)

Dec. 30
Dec. 30

Nov. 30 to Dec. 2
Nov. 30 to Dec. 2

Preferred (quar.) 154
6 ’

Nov. 29 Nov. 5 to Nov. 6
Virginia Iron, Coal ft Coke Dec. 5 Nov. 16 to Dec. 6
Western Grocer, common •4 Dec. 31 •Holdes of roc. Deo. 20
Preferred •3 Dec. 31 •Holders of rec. Dec. 20

Wblte(J.G.)ACo.,Inc., pf.(qu.) (No.62)
Wblte(J.G-)Eng .Corp., pf.(qu.) (No.23)
Whlte(J.G.)Mgt.Corp., pf.(qu.) (No.23)
White Motor (quar.)

154
154
154

$1

Dee. 2
Dec. 2
Dec. 2
Dee. 31

Holdes of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 16
Holders of ree. Dee. 14a

Wooiworth (F. W.) Co., common (qu.).
Woodworth (F.W.) Co., pref. (quar.)...r_

9
*154

Dee. 1
Jan. 2

Holdera of ree. Nov. 11a
•Holders of ree. Dec. 10

• Ftom unofficial sources, a Transfer books not dosed for this dividend. 6 Less
British Income tax. d Correction, e Payable In stock. / Payable in common
stock. # Payable In scrip, h On account of accumulated dividends. . 1 Payable In

CHARTERS EXTENDED.
The National Shawmut Bank of Boston, Mass. Charter extended until

dose of business on Not. 11 1938.

Auction Sales.—Among other securities, the following
not usually dealt in at the Stock Exchange were recently sola
at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Bonds. Per uni.
$4,000 Southwestern Coal St Impt.

1st 6s, 1929 41
Shares. Slocks. Per uni.
10 Mt. Kiseo (N. T.) Nat. Bank.195
41 Hudson Companies, pref 2 X
130 Kerbaugh-Emplre Co., pref.. . 3
208 Kerbaugh-Emplre Co., com.$215 lot
100 Clinch field Coal Corporation. . 49 X
10 Hoyt Bros. Co., Katonah—$35 lot
100 Carbo-Hydrogen of Amer.,pref.

with 26% In common bonus
$3H Per Bh.

$31,000 K. C. Mex. & Orient RR.
2-year notes, 6s, due 1916 10

$94,000 Denver St Salt Lake RR.l
1st 3-5s, 1943, May 1916 coupon
on, certlfs. of deposit 1 9%

$11,600 Denver Sc Salt Lake KR.|
1st 5s, 1943, May 1916 coupon
on, certlfs. of deposit j

By Messrs. Millett, Roe & Hagen, Boston:
Shares. Stocks. $ per sh.
10 W. L. Douglas 8boe, preferred. 93
10 Kinney Manufacturing, com..100

Shares. Stocks. $ per sh.
6 Esmond Mills, preferred 92
5 Manornet Mills 135
10 Edwards Manufacturing 100
6 Sagamore Manufacturing 305
1 Boston Atbeneum, $300 par...401

12 Puget Sound Trac., L.AP.,pf.. 48
35 Hood Rubber, com., ex-dlv—138>4

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. % per sh.
14 Waltham Watch, com 18H
35 Draper Corporation 116
9-20 u. 8. Worsted, 1st pref 3.40
44 Springfield Oas Light rights... 32c

Shares. Slocks. $ per sh.
2 Webster ft Atlas Nat. Bank...205
26 National Shawmut Bank 186 X
6 Cape Ann Nat, Bk.,Gloucester. 150
10 Medford (Maas.) Trust 172 X
19 Lyman Mills 137
17 Great Falls Mfg 183
10 Waltham Watch, pref 77X
25 Galveston-Houston Elec., pref. 65

Bonds. Per uni.
$2,000 Nor. Maine Seaport Ry. 1st
5s, 1935 98

By Messrs. Barnes & Lofland, Philadelphia:
Sharf* Stocks. $ per sh. Shares. Stocks.

14 Gloucester Ferry, pf., $50 ea. 9)4
28 Sewanee Fuel ft Iron (Chatt.) 78
28 Merlon Title ft Tr., $40 paid. 70)4
16 West Pblla. Title ft Trust,

$50 each 147-148X
16 Pblla. Bourse, $50 each 6)4
18 Phila. Bourse, pref., $25 each 20

132 U. 8. Loan Soe., $10 each..7)4-7)4
10 Morris Plan. $50 each 50
170 Geo. B. Newton Coal 3)4
10 Mechanics Insurance, $50 ea. 75
64 Ninth National Bank 340)4
1 Union Nat. Bk. of Atl. Clty.260

10 Girard National Bank 342
17 Penn. Nat. Bank, full pd. rec.270)4
13 Indus. T. T. ft 8.. $60 ea.l76-176)4

$ per eh.
10 Phila. Co. for Guar. Mtges.,

$10 each 143)4
2 Real Estate T. I. ft T 325)4
7 Commonwealth T. I. A T 235
4 Provident Life Ins. ft Trust.^424)4
4 Merchants-Union Trust 90
4 Central Tr.(Camden) ,$25 ea. 90
7 United Gas ft Elec., 1st pref. 40
15 Continental-Equitable 84
12 Philadelphia National Bank.349

1,159 Magee Stanwood $500 lot
Bonds. Per uni.
$1,000 Caddo Oil ft Ref., 1st 6s.’27 81
$11,500 Diehl Pottery 1st 6s. 1921. 3
$100 8tone Harbor Elec. Lt. ft Pow.

1st 6s, 1931 $25 lot

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations.
Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam).
Atch. Topeka ft Santa Fe. com. (quar.)
Canadian Pacific, common (quar.)
Catawlssa. 1st ft 2nd preferred
Cleveland ft Pittsburgh, guar. (quar.)..
Special guaranteed (quar.)

Cripple Creek Cent., pref. (qu.) (No. 62)
Delaware A Bound Brook (quar.)
tnilnols Central (quar.)
Maine Central, pref. (quar.)
New York Phi adelphia A Norfo'k
Norfolk ft Western, adj. pref. (quar.)..
& Common (quar.)
North Pennef •ania (quar.)—
Pennsylvania (quar.)
Pittsburgh Bessemer ft Lake Erie, pref.
Pittsburgh ft West Virginia, pref. (qu.).
Pills. Youngs. A Ash., pref. (quar.)
Reading Company, first pref. (quar.)..
Southern Pacific (quar.) (No. 49)
Southern Railway, preferred
Union PacifU, common (quar.)

Street 6c Electric Railways.
Central Arkansas Ry. ft Lt., pref (qu.).
Cities Service, eom. ft pref. (monthly)
Common (payable In common stock).

Detroit United Ry. (quar.) (No. 58)...
Norfolk Railway A Light
Northern Ohio BUe Corp., pref. (quar.)..
Ban Joaquin L. A P., pref. (quar.) (No.16

Miscellaneous.
Acuptanee Corporation (quar.)
Acme Tea, 1st pref. (quar.)
Alaska Packers’ Association (quar.)
American Beet Sugar, pref. (quar.)
American Cotton Oil, common (quar.).
Preferred

American Express (quar.)
American Hide ft Leather, preferred...
American Laundry Mach., common..
American Unseed, preferred (quar.)
American Radiator, common (quar.)
Amer. Smelting ft Refg., com. (quar.)..
£ Preferred (quar.)
American Sugar Refining, com. A pf.(qu.)
Common (extra)

Amer. Sumatra Tebac., com. (in com.stk.)
American Tobacco, common (quar.)..
Anaconda Copper Mining (quar.)..

Second preferred (quar.)
Atlantic Refining (quar.)
Beatrice Creamers, common (quar.).

Bethlehem Steel, common (quar.)..
Common B (auv.)
Cum. eonv. pref. (quar.)..
Non-cum. preferred (quar.)

trier Hill Steel, common (guar.)
Common (extra)
Preferred (fMr)

British Columbia PUB. ft Pack, (quar.)
British Columbia Pmsk. Awn., com.(qu.)
Brown Shoe, common (quar.)
Buckeye Pips U«s (quar.)...

la Cement. Ltd., pref. (quar.)...

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

IX Dec. 2 Holders of rec. Oct. 31a
2X Dec. 31 Holders of rec. Nov. 30

$1.25c Nov. 19 Holders of rec. Nov. 6a
87 He. Dec. 2 Holders of rec. Nov. 9a
50c. Dec. 2 Holders of rec. Nov. 9a
1 Dec. 1 Holders of rec. Nov. 15a
•2 Nov. 20 ♦Nov. 16 to Nov. 19
lH Dec. 2 Holders of rec. Nov. 6r
1J4 Dec. 2 Holders of rec. Nov. 15a

$3 Nov. 30 Holders of rec. Nov. 15a
1 Nov. 19 Holders of rec. Oct. 31a
1H Dec. 19 Holders of rec. Nov. 30a

$1 Nov. 25 Nov. 15 to Nov. 19
75C. Nov. 30 Holders of rec. Nov. la
$1.50 Dec. 2 Holders of rec. Nov. 15
IX Nov. 30 Holders of rec. Nov 15a
1)4 Dec. 2 Holders of rec. Nov. 20a
60c. Dec. 12 Holders of rec. Nov. 26a
IX Jan. 2 Holders of rec. Nov. 30a
2)4 Nov. 30 Holders of rec. Nov. 18a
2)4 Jan. 2 Holders of rec. Dec. 2

1)4 Nov. 30 Holders of rec. Nov. 15a
)4 Dec. 1 Holders of rec. Nov. 15
fH Dec. 1 Holders of rec. Nov. 15
2 Dec. 1 Holders of rec. Nov. 15a

•75c. Dec. 1 •Holders of rec. Nov. 15
•1)4 Dec. 2 •Holders of rec. Nov. 20
) 1)4 Deo. 1 4 Holders of rec. Nov. 30

1K Nov. 15 Holders of rec. Nov. 14a
*1)4 Dec. 1 •Holders of rec. Nov. 21
2 Nov. 9 Holders of rec. Oct. 31a
1)4 Dec. 31 Holders of rec. Dec. 14a
1 Dec. 2 Nov. 15 to Dec. 5
3 Dec. 2 Nov. 15 to Dec. 5
•IX Jan. 2 •Holders of rec. Nov. 30
1)4 Jan. 2 Holders of rec. Dec. 14a
IX Deo. 6 Nov. 26 to Dec. 5
•1Ml Jan. 1 •Holders of rec. Dec. 15
3 Dec. 31 Dec. 22 to Dec. 31
IX Dec. 16 Nov. 28 to Dec. 5
1)4 Dec. 2 Nov. 14 to Nov. 22
IK Jan. 2 Holders of rec. Dec. 2a
K Jan. 2 Holders of rec. Dee. 2a

15/ Doc. 7 Holders of rec. Dec. 3a
5g Dec. 2 Holders of rec. Nov. 15a
$2 Nov. 25 Holders of ree. Oct. 19a
IX Nov. 30 Holders of rec. Nov. 9a
IK Nov. 30 Holders of ree. Nov. 9a
6 Dec. 16 Nov. 21 to Dec. 14
3 Nov. 13 Nov. 7 to Nov. 13
IK Nov. 13 Nov. 7 to Nov. 13
2X Jan. 2 Holders of ree. Dec. 16a
2X Jan. 2 Holders of ree. Dee. 16a
2 Jan. 2 Holders of rec. Dec. 16a
IK Jan. 2 Holders of ree. Dec. 16a
•IX Jan. 2 •Holders of ree. Dee. 20

•Holders of fee. Dee. 29*3X
•IK

Jan. 2
Jan. 2 •Holders of rse. Dee. 20

IX Nov. 21
Nov. 21

Nov. 10 to Nov. 29
Nov. 10 to Not. 20
Holders of ree. Nov. 29aDee. 1

92 Dee. 14 Holders of reC. Not. 23
Holders of tree. Oct. §1«
Holders of tea. Not. 23

IK Nov. 16
91 Dee. 2
25c. Deo. 2 Hoiasm of rep.jNov. 22

Liberty Loan bonds. I Red Cross dividend, m Payable In U. 8. Liberty Loan
A\i% bonds, tDeclared subject to the approval of Director-General of Railroads
r The New York Stock Exchange has ruled that stock will not be quoted ex-dlridend
on this date and not until further notice, s Ex-dlvldend on this date, f Declared
7%, payable In quarterly Installments of 1)4 % each on Jan. 1. April 1, July 1 and
Oct. 1 1919 to holders or record oh Dee. 16 1919. Marsh 16. Jims 16 and Baps. 16
1919, respectively. • Lens 19 eanfes pee share raspera flon war
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal ReserveBoard giving the principal items of the resources and liabilities of the Member Baziks. Definitions of tue different items con¬tained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published in the/Chronicle” of Dec. 29 1917, page 2523.

STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVEAND OTHER SELECTED CltlES AS AT CLOSE OF BUSINESS NOVEMBER 11918.
, Substantial liquidation of Liberty boads and Treasury certificates offset in part by increases in loans supported by such securities are Indicatedby the weekly statement of condition on November 1 of 750 member banks in leading cities.Treasury certificates on hand at all reporting banks fell off 50.5 millions, and United States bonds, other than circulation bonds, 37.5 millions.For the central reserve city banks corresponding reductions of 24.8 and 14.2 millions are shown. Loans secured by United States war obligationswent up about 77 millions, the Greater New York member banks alone reporting an increase under this head of 57.1 millions. Air other loansand Investments show a total increase of 15.8 millions, notwithstanding a decline of 12.6 millions shown for the item by the New York members.The ratio of United States war securities and loans supported by such securities tc total loans and investments shows a slight decline from 22.3to 22.2%. For the central reserve city banks this ratio, because of the relatively larger increase during the week in loans secured by UnitedStates war obligations, shows a rise from 23.3 to 23.6%. •Government deposits show an increase for the week of 518.6 millions, of which 303.7 millions represents the increase at the central reservecity banks. Inversely, net demand deposits show reductions of 184.6 millions at all reporting banks and of 129.6 millions at the banks in thethree central reserve cities. Time deposits show a gain of 29.7 millions. Rseerve balances with the Federal Reserve banks declined 187.4 millions,bow the banks In the central reserve and in the other reserve cities reporting large reductions in their balances with the Federal Reserve banks.Gash In vault also shows a decrease 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 67 millions. For the central reserve city banks a decrease of this item from 148.5 to 48.9 millions is noted.

1. Data for aU reporting banks In each district. Two ciphers (00) omitted

Member Bank*. Bottom. Nm Tort. PhOadet. Cleedand. Bichm'd. Atlanta. Chicago. St. LOUU Mlnneap Kan. Clti Dallat. Son Fran Total
Number of reporting banks...

O. 8. bonds to secure circularn
Other U. 8. bonds. Including
liberty bonds

U. 8. oertlfs. of Indebtedness..
Total U. 8. securities

Loans see. by U. 8. bonds, Ac.
All other loans A Investments.
Reserve with Fad. Res. Bank.
Cadi In vault
Net demand deposits
Time deposits
Government deposits

44
$

14,402,0

28,817,0
77,311,0
120,530,0
116,828,0
784,349,0
66,732,0
27,455,0
682,005,0
94,580,0
153,240,0

104
8

49,950,0

386,815,0
366,155,0
802,920,0
670,417,0

4,202,156,0
608,842,0
123,875,0

4,397,744,0
260,307,0
520,223,0

53
S

11,492,0

79,992,0
54,700,0
146,184,0
152,563,0
640,873,0
57,075,0
20,004,0
598,328,0
15,814.0
160,377,0

85
8

42,773,0

117,271,0
64,426,0
224,470,0
82,129,0
10182900
80,382,0
35,481,0
725,890,0
257,677,0
112,798,0

81
3

24,253,0

50,649,0
34,514,0
109,416,0
38,569,0
387,257,0
30,725,0
17,364,0

308,946,0
57,762,0
38,864,0

44
t

15,065,0

44,290,0
42,338,0
101,693,0
20,668,0
312.240,0
29,861,0
17,156,0

214,746,0
92,908,0
39,022,0

101
8

18,876,0

144,545,0
91,758,0
255,179,0
101,559,0

1,438,332,0
141,673,0
58,565,0

1,045,085,0
364,638,0
106,574,0

32
S

17,671,0

37,097,0
30,132,0
84,900,0
20,445,0
387,604,0
33,684,0
12,202,0

250,888,0
73,493,0
47,887,0

35
3

6,369,0

11,757,0
17,150,0
35,276,0
10,372,0

275,501,0
22,884,0
9,994,0

210,667,0
45,305,0
13,753,0

73
$

13,710,0

26.384,0
37,748,0
77,842,0
9,130,0

466,567,0
40,212,0
16,801,0
356,563,0
59,491,0
45,117,0

45
S

18,180,0

21,738,0
14,546,0
54,464,0
7,419,0

187,325.0
15,608,0
12,088,0
144,011,0
24,881,0
21,339,0

63
$

34,505,0

31,562,0
68,126,0
134,193,0
12,629.0

550,490,0
48,682,0
21,263,0
414,470,0
121,808,0
27,271,0

750
8

267,246,0

980.917,0
898,904,0

2,147,067,0
1,242,726,0
10,660,984,0
1,174,340,0
372,248,0

9,349,342,0
1,468,664,0
1,286,465,0

3 Data for banks in each 'Central Reserve rltjr, banka In nil other Reserve cities end other reporting banks.

Two cipher* (00) omitted.
Now York. Chicago. St. LomU. Total Central Ree. Cities. Other Reserve Cities. Country Banks. Total.

Nov. 1. Oct, 25. Nov. 1. Nov. 1. Nov. 1. Oct. 25. Nov. 1. Oct. 25. Nov. 1. Oct. 25. Nov. 1. Oct. 25.
Number of reporting banks... 70 70 44 14 128 128 452 452 170 170 750 750
U. 8. bonds to secure circularn
Other U. 8. bonds. Including

% 3 % 3 $ $ 3 S $ 3. % s36,518,0 36,728,0 1,119,0 10,556,0 48,193,0 48,403,0 170,719,0 170,773,0 48,334,0 48,334,0 267,246,0 267,510,0
Liberty bonds 326,121,0 336,351,0 91,169,0 27,425,0 444,715,0 458,917,0 445,970,0 468.234,0 90,232,0 91.288,0 980,917,0 1,018,439,0U. 8. certlfs. of Indebtedness.. 347,423,0 366,069,0 33,641,0 23,391,0 404,455,0 429,253,0 420,275,0 444,265,0 74,174,0 75,913,0 898.904,0 949,431,0Total U. 8. securities 710,062,0 739.145,0 125.929.0 61,372,0 897,363,0 936,573,0 1,036,964,0 1,083,272,0 212,740,0 215,535,0 2,147,067,0 2,235,380,0Loans see. by U. 8. bonds. Ac. 622,535,0 579,628,0 79,779,0 15,182,0 717,490,0 656,664,0 447,816,0 445,101,0 77,414,0 63,973,0 1,242,726,0 1,165,738,0All other loans A Investments. 3,858,505,0 3,871,086,0 893,493,0 280,369,0 5,032,367,0 5,041,341,0 4,784,360,0 4,707,432,0 834,257.0 886,418,0 106509840 10,635,191,0Reserve with Fed. Ree. Bank. 582,450,0 687,502,0 99,468,0 25,457,0 707,375,0 823,922,0 411,382,0 480,909,0 55,583,0 56,873.0 1,174,340,0 1,361,704,0Cash in vault 110,551,0 116,719,0 33,670,0 6,377,0 150,598,0 158,458,0 181,700,0 182,449,0 39,950,0 41,695,0 372,248,0 382,602,0Net demand deposits 4,087,003,0 4,181,100,0 709,063,0 178,107,0 4,974,173,0 5,103,791,0 3,679,070,0 3,745,107,0 696.099,0 685,116,0 9,349,342,0 9,533,914,0Time deposits 209,144,0 205,034,0 130,717,0 53,415,0 393,276,0 398,519,0 875,443,0 844,596,0 199,945,0 195,834,0 1,468,664,0 1,438,992,0Government deposits

Ratio of combined reserve and
462,902,0 225,400,0 83,814,0 38.934,0 585,650,0 281,980,0 610,916,0 398,876.0 89,899,0 86,982,0 1,286,465,0 767,838,0

cash to total net deposits 25.0 24.7 18.7 18.5 23.6 23.3 21.0 21.8 21.5 19.8 22.2 22.3

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 9.
Increases In the holdings of war paper, in Federal Reserve note circulation and in member banks’ reserve deposits, accompanied by somewhatsmaller withdrawals of Government deposits are indicated by the Federal Reserve Board’s weekly bank statement issued as at close of businesson Nov. 8 1918.
INVESTMENTS.—Holdings of war paper, i. e., discounted bills secured by Liberty bonds and Treasury certificates show an Increase for theweek of 64.1 millions and constitute at present 57.4% of the Reserve banks’ total earning assets, as against 65.5% the week before. Other dis¬counts on hand fell off 12.8 millions. New York and Minneapolis reporting considerable liquidation of this class of paper. Bills purchased in openmarket show a decrease of 2.5 millions, while Government short-term securities on hand show a net gain of 3.2 millions, three banks reporting theacquisition of one-year Treasury certificates to secure Federal Reserve Bank note circulation. Total Investments increased about 52 millions.- DEPOSITS.—Net withdrawals of 89.1 millions of Government funds account largely for the increase of 103.5 millions in members’ reservedeposits, all the banks, except Dallas, showing substantial increases under the latter head. Net deposits show a slight decline of 1.9 millions.RESERVE8.—Gold reserves declined 5.6 millions, while total cash reserves fell off 4.8 millions. The banks’ reserve percentage because ofthe reduction In reserves and of the Increase in note circulation shows a decline from 50.4 to 49.8%.NOTE CIRCULATION.—Federal Reserve Agents report the issue during the week of about 33 millions net of notes. The, banks show anactual circulation of 2,558.2 millions of Federal Reserve notes, an Increase of 42.7 millions for the week, besides aggregate liabilities of 68.9 millions,as against 63.3 the week before, on Federal Reserve bank notes in circulation.
CAPITAL.—Payment for Federal Reserve bank stock, following the admission of new members and the increase In capital stock of memberbanks, accounts for an Increase of $464,000 in paid-in capital. New York alone reporting an increase under this head of $397,000.

The figures of the consolidated statement for the system as a whole are given in the following table, and In addition we
present tne results for each of the seven preceding weeks, together with those of the corresponding week of last year, thusfurnishing a useful comparison. In the second table we show the resources and liabilities separately for each of the twelveFederal Reserve banks. The statement of Federal Reserve Agents* Accounts (the third table following) gives details re¬garding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latterand the Federal Reserve banks.

FEDERAL RESERVE BANK OF NEW YORK.—The weekly statement issued by the bank subdivides some certain items that are Includedunder a more general classification in the statement prepared at Washington. Thus. “Other deposits, fee.," as of Nov. 8, consisted of “ForeignGovernment deposit*,*’ $93,086,321; “Non-member banks deposits,’’ $6,763,043, and “Due to War Finance Corporation,” $9,133,692.

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business Nov. 8 1918
Nov. 8 1918. Nov. 1 1918. Oct. 25 1918. Oct. 18 1918. Oct. 10 1918. Oct. 4 1918. Sepf.27 1918 Sept. 20 1918. Nov. 4 1917.

RESOURCES.
Gold In vault and la transit

8
386,437,000
435,452,000
5,829,000

3
383,833.000
449.248,000
5,829,000

f
376,679,000
415,676.000
5,829.000

$
382,160,000
416,413,000
5,829,000

$
372,922,000
448,720,000
5,829,000

5
373,255,000
419,665,000
5,829,000

$
370,220,000
437,319,000
6.829,000

3
367.660,000
459,997.000
5,829,000

6
5t7.403.004
385,724,000
52,500,000

Gold settlement fund—F. R. Board
Gold with foreign agendas

Total gold held by banks.. 827,718,000
1,145,640,000

73,233,000

838.910,000
1.149.859.000

63,460.000

798.184.000
1,184,998,000

61.950.000

804,402,000
1,173.521,000

67,390,000

827,471,000
1,157,000,000

46,765,000

798,749,000
1,181,485,000

45,200,000

813,368.000
1,161,731,000

45.714,000

833.486.000
1,145,950.000

44.122.000

945,627,000
616,254,000
11,496,000

Gold with Federal Reserve Agents
Gold redemption fund

Total fold reserves
Legal tender notes, silver. Ao

Total reserves
Bins discounted: Sewed by Govern¬
ment war obligations
Another

2.046,591,000
54.248,000

2.052,229,000
53.456,000

2,045,132.000
63,037.000

2.035.313.000
52,372,000

2,031,236,000
52,122,000

2,025,434,000
51,937,000

2.020,813.000
51,363,000

2.023,558.000
52,481,000

1,573,377,000
52,208,000

2.100.839,000

1,316,967,000
480,271,000
374,522,000

2.105,685,000

1,252.904.000
493,043.000
377.072.000

2,098.169,000

1,092,417,000
453,747,000
398,623.000

2.087.685.000

1,202,757,000
425,799,000
370,136,000

2,083,358,000

1,304,383,000
450,086,000
338,620,000

2,077.371,000

1,251.787,000
463,246,000
311,990,000

2,072,176,000

1.221,633.000
491,897,000
288,391,000

2,076.039.000

1.146,357,000
613,789,000
250,032,000

1,625.585,000

1 510,154,000

181,901,000
Rffi* bought in epee market

Total Mils an hand
U. S. Government long-term securities.
V. 8. Government short-term securities
AS other er^eg assets

2.171,760,000
29,479,000
91,056,000

28,000

2,123,019,000
29.472.000
88.750.000

35,000

1,944,787,000
28,251,000
322,060,000

24.000

2.058.692,000
28,205,000
67,738,000

197,000

2,693,089,000
28.214.000
66,193,000

188,000

2.017.023,000
28,289,000
66,514,000

202,000

2.001.821.000
28,545,000
50.098.000

102,000

1,910,178,000
29,022,000
41,878.(00

84,000

491,155.009
53.743.999
42,367.909
1,273,999

Total wnOf _ 2,293,223,000

687,463,000

2.241.276.000

684.315,000

2.295,122,000

656.923,000

2.154.632.000

803.617,000

2.187,684,000

723,430,000

2,102,028,000

704.046,000

2.080,566,000

649,448,000

1,981,162,000

654.843,000

788.538.999

279.521.999
Uncollected Items (deduct from gross
deposits)

4% redsntp. fund agar. F.R. hank notes 3,924,000
18,790,000

3.703.000
17.076,000

3.692.000
16,879.000

3,425,000
13,757,000

3.177,000
13,485,000

2,679,000
13.262.000

2,447.000
12,858,000

2,112.000
12,610,000

537,999
2,989,999

Total resources................. 5.104.244.000 5.052.114.000 5.270.785.060 5.003.210,00ol 6.011.134,000 4,899.886,000 4,817,495,000 4.726,766,0001 2,497,179,999
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LIABILITIES.
Capital paid In
Surplus
Government deposits
Doe to members—reserve account....
Collection Items
Otiier deposits, incl. for. Gov't credits.

Total gross deposits...
F. R. notes in actual circulation
F. R. bank notes In circulation, net llab.
All other liabilities

Total liabilities
Gold reserve against net deposit llab..
Gold res. agst. F. R. notes in act. circ*n
Ratio of gold reserves to net deposit and
Fd. Res. note liabilities combined...

Ratio of total reserves to net deposit and
Fed. Res. note liabilities combined..

Ratio of gold reserves to F. R. notes in
actual circulation, after netting aside
35% against net deposit liabilities...

Nov. 8 1918. Nov. 1 1918. Oct. 25 1918. Oct. 18 1918. Oct. 10 1918. Oct. 4 1918. 8ept. 27 1918. Sept. 20 1918. Nov. 9 1917.

8
79,824,000
1,134,000

160,256,000
1.545.996,000
627,796,000
114,941,000

8
79,360,000
1,134.000

249,397.000
1,442.493,000
643.976,000
111.827,000

8
79,190.000
1,134.000

78,218,000
1.683.499,000
702,107,000
117,001.000

8
79.057.000
1.134.000

179,868,000
1,506,727.000
585.090.000
112.634.000

8
78.956.000
1.134.000

230.889.000
1,508.334,000
514,110.000
108.256.000

8
78.903.000
1,134,000

197.359.000
1.496,815,000
512,227,000
103,907,000

8
78,802,000
1.134,000

191,623.000
1.535,490,000
485,059,000
104,385,000

8
78,689.000
1.134.000

169,141,000
1,524,628,000
490.265.000
100.173,000

8
55.345.999

59.198.999
1,495,982,999
187,922,999
34.855.999

2,348.989,000
2,558,196,000

68.864,000
47,237,000

2.347,692.000
2,515.504.000

63,338.000
45,086,000

2,580.825,000
2,507.912.000

58,859.000
42,865,000

2.384.319.000
2.502,488.000

55.666.000
40.552.000

2,361,589,000
2.478.378.000

52.031.000
39.046.000

2,310,308.000
2.431,004,000

40,305,000
37,732,000

2.316,557,000
2,349,326,000

35,819,000
35,857,000

2.284,107,000
2,295.031,000

33.208.000
34.597.000

1,588.958,999
932,512,999
8.999.999
3.245.999

5,104,244,000
50.9%
49.8%

5,052,114.000
61.7%
50.9%

5,270,785.000
50.8%
50.7%

5,063,216,000
51.2%
50.0%

5,011,134.000
50.6%
49.6%

4,899,386.000
49.7%
50.5%

4.817.495.000
48.8%
51.4%

4,726,766.000
61.1%
51.9%

2,597,179,999
71.9%
78.1%

50.6% 51.3% 50.8% 50.6% 50.1% 50.2% 50.3% 51.6% 74.5%

49.8% 50.4% 49.6% 51.1% 50.6% 51.5% 5J.6% 52.9%
59.4%

69.4% 60.6% 59.6% 61.3% 60.9% 62.3% 63.4% 65.6% -

Distribution by Maturities—
1-15 days bills discounted and bought.
1-15 days U. 8. Govt, short-term secs.
1-15 days municipalwarrants
15-30 days bills discounted and bought.
15-30 days U. 8. Govt, short-term secs.
15-30 days municipal warrants
31-60 days bills discounted and bought.
31-50 days U. 8. Govt, short-term secs
31-60 days municipal wp-^ants
51-90 days bills discounted and bought
61-90 days U. 8. Govt, short-term secs.
61-90 days municipal warrants
Over 90 days bills disc’ted and bought.
Over 90 daysU.8.Govt abort-term secs.
Over 90 days municipal warrants

Federal Reserve Notes—
Issued to the banks
Held by banks

In circulation
Fed. Res. Notes (.Agents Accounts)—

Received from theComptroller
Returned to the Comptroller

Amount chargeable to Agent
In hands of Agent

Issued to Federal Reserve banks..
How Secured—

By gold coin and certificates
By lawful money
By eligible paper
Gold redemption fund
With Federal Reserve Board...

Total

Eligible paper delivered to F. R. Agent

1,354,320,000
15,701,000

7,000
176,019,000

101,000

304,615,000
10,684,000

15,000
319,973.000
3,557,000

16,833,000
61,913,000

6,000

1,336,423,000
15,688.000

2,000
188,642.000

137,000
7,000

291,511,000
617,000
5,000

284,735,000
8,109.000

10,000
21,708,000
54,199,000

2,743,686,000
185,490,000

2,558,196,000

3,609,760,000
572,078,000

3,037,682,000
293,996,000

2,743,686,000

198,176,000

1,598.046,000
78,586,000
868,878,000

2,743,686,000

2,710,680.000
195.176,000

.,198,861,000
250,906,000

2,000
221.020,000

117,000
5,000

279,786,000
42,000
7.000

232,891.000
8,676,000

10,000
12,229.000
62,319.000

1.343,320,000 1
11,402,000,

33,000!
249.254.000!
6.022,000

265,599.000
163,000
7.000

188,485.000
8,851,000

5,000
12,034,000
41,300.000

10,000

2,697,090,000 2,667,024,000
189,178,000 164,536.000

2.515.504,000,2.507.912.000
3,561.280.000
562,931,000

2,998,349.000
287,669,000

2.710,680,000

200,176,000

1,560,821,000
81,776,000
867.907,000

2.710,680.000

3,525,460.000
560,860,000

2,964,600,000
267,510,000

2,697,090,000

207,176,000

1,512,092.000
.78,609.000
899,213.000

2.502,488.000

3,488,640.000
557.446,000

2,931.194,000
264.170.000

2,667,024.000

201,239,000

1,493.503.666
78.053,000
894.229.000

2.697,090,000:2,667.024,000

2,116,238,000 2,060,562.000 1.901.642.000 2.012.927.000

S
,425,804
10.750

31
203.960
5,412

2
273,091

707
7

174,622
8,104

11
15,612
41.220

10

000
000
000
000
000
000
000
,000
,000
,000
,000
,000
,000
,000
000

s
1.358.365,000 1.323,052.000 1,245

9,153.000
31,000

175,342,000
1,420,000

264,
4,

193,
5,

25,
35,

546.000
841,000
9,000

457,000
692,000
11,000
313,000
,408,000
10,000

2,623,339.000 2,583,418,000
144.961.000 152,414,000

2,478.378.000

3.414.220.000
555,671.000

2.858.549.000
235.210,000

2.623.339.000

208,167,000

1,469.339.000
77.477.000
871.356,000

2.623.339.000

2,431.004.000

3,364,480,000
550,217,000

2.814,263.000
230,845,000

2,583,418,000

208,239,000

1,401,933,666
113.060,000
860,186,000

2.583,418.000

14,300.000
10,000

192,414.000
10,000
31,000

302,709,000
467,000
9.000

171.434,000
669,000
11.000

12.212.000
34,652.000

10.000

2,494.205.000
144,879.000

2,349,326,000

3,286.140,000
546,315.000

2.739,825.000
245,620.000

2,494,205.000

214.239.000

1.332,474,000
73,363.000
874,129,000

2,494.205,000

2.049.522.000 1,942.433.000 1.699.364.000

13

194

285

171

12
27

,724,00d
,161.000!
10.000

,084,000!
298.000
34.000,

,806.000!
197.000!
1.000

,718.0001
728.000i
11.000

,846.000
,494.000!
10.000

S
448,716,«

67.156.M6

517,666
196,252,096

52,999
72,313,999

"'193,999
2,719,999

511^999
2.446,
151,

194.000
163.000

995.384,4
62,872,4

2.295.031.000 932,512,999

3,229.400.000 1,424,949,4
542.126.000 222,856,4

2,687,274.000
241.080.000

1,291,184,999
, 295,899,999

2.446.194.000 995,384,999

217.240.000

1.300.244.666
70.608.000
858.102,000

259.689.999

379,13V,909
32,187,999
333.378.999

2,446.194.000 995,384,999

1.364.987.000 439,292,999

a Net amount due to other Federal Reserve banks, b This Item includes foreign Government credits, t Revised figures.
WKPKI V STATEMENT of RESOURCES sod LIABILITIES of EACH of the 12 FEDERAL RESERVE BANRS at CLOSE of BUStVF.S* NOV. 8 1918

Two ciphers (00) omitted. Boston. New York. PMladd. Cleveland. Richm'd. Atlanta. Chicago. St. Louis Minneap. Kan. Cuy Dallas San Fran Totat

RESOURCES. 8 8 8 8 8 8 8 8 8 - t S t t

Gold coin and certlfs. in vault.. 3,491,0 277.226,0 346,0 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 39,175.0 435.452,0
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 3,246,0 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 82,132,0 70,238,0 305.690,0 84,092,0 91,574,0 82,194,0 46,981,0 150,985,0 2,046.591,0
Legal-tender notes, silver, Ac— 3,943,0 43,483,0 637,0 434,0 661,0 185,0 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 byGovt 1585336,0war obligations 116,843,0 574,655,0 123,571,0 73,214,0 65,348,0 48,894.0 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 3,843,0 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 3,461.0 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 6,070,0 3,066,0 2,986,0 1,902,0 2,920,0 91,956,0
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 31,348,0 087,468,0

6% redemption fund against Fed- •

eral Reserve bank notes 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

Total resources 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

LIABILITIES.
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 8,565,0 8,824,0 23,070.0 1,605,0 22,261,0 •136,0 21,707,0 6,186,0 3,542,0 160,256,0
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 50,377,0 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 59,979,0 127,945,0 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 62,192,0 193,748,0 2,558.196,0
F. R. bank notes In clrc’n—Net. 3,269,0 21.404,0 4.079,0 5,031,0 984,0 2,871,0 11,389,0 3,592,0 1.550.C 8,277,0 3,160,0 3,258,0 68,864,0
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

•Difference between net amounts due from and net amounts due to other Federal Reserve banks, s Net amount due to other Ke<ier&> Keaerve uau&n * Overdraft.
STATEMENT OF FEDERAL RESERVE AGENTS* ACCOUNTS AT CLOSE OF BUSINESS NOV. 8 »<»»*

Two ciphers (00) omitted. Boston. New York. Philadcl. Cleveland. Richm’d. Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. SanFran Total

Federal Reserve notes—
Received from Comptroller
Returned to Comptroller

Chargeable to F. R. Agent
In hands of F. R. Agent ...

Issued to F. R. Bank
Held by F. R. Agent—
Gold coin and certificates....
Gold redemption fund
Gold Sett. Fd., F. R. Board..
Eligible paper, min. req’d....

%
229.020.0
43,206.0

t %
1,181.840,0 309.780.0
258.967.0 52.821.0

%
299.400.0
26.677,0

%
178,380.0
31.385,0

t S
183,640.0 492.480.0
23,667,0 37,496,0

*
147,800,0
22,808,0

S
112,480,0
17,167,0

%
150,700,0
22,736,0

*
99.920,0
19,625,0

S
224.320,0
15,523,0

t
3,609.760,0
572,078,0

185,814.0
18,000,p

J 922,873,0 256,959,0 272,723,0 146.995.0 159,973,0 454,984,0 124,992,0
104,800,0 24.780.0 12,620,0 6.300,0 41,246,0 43,860.0 9,775,0

95,313,0
6,750,0

127,964,0
8,420,0

80.295,0 208,197,0
17,445.0

3,037,682,0
293,996,0

167,814,0

6,000,0
10,261,0
52.000,0
100,553,0

818,073,0 232.179,0 260.103,0 140,695,0

158,740.0* 1 8.750.o!
15,116,0 12.939,0 14.130,0 2.384,0
110,000,0 69.273.0 118,000,0 58,000,0
634,217,0 149,967.0 119,223.0 80,311,0

118,727,0 411,124.0

2,503,0
2,642,0 1,289.0
40,170.0 189,700,0
73,412.0 220,135,0

115,217,0

2,660,6
46,130,0
66,427,0

88,563,0

13,102,0
1,605,0
38,300,0
35,556,0

119,544,0

2,684,6
45,360,0
71,500,0

62,850,0 208,797,0

10,081 ,o|
3.164,0! 9,712,0
10,884,0 91.061,0
38,721,0 108,024,0

2,743,686.0

198,176,0
78,586,0
868.878,0

1,598,046,0

Total----------------------
Amount of eligible paper deliv¬
ered to F. R. Agent ...

F. R. notes outstanding
F. R. notes held by banks
tea

■167,814,0 818,073.0 232,179.0 260.103.0 140,695,0 113,727,0 411,124,0 115,217,0 88,563,0 119,544,0 62.850.0 208,797,0^2.743,686,0
159,169,0
167,814.0
j 14.547,0

812,378.0 168.347.0 152.253.0 91,510.0 85,761.0 282,692.0 81.938,0
818.073.0 232.179.0 260.103.0 140,695.0 118.727.0 411.124.0 115,217,0
87,390.0 9.339.0 10.339,0 9,925,0 3.277,0 19.799.0 6,029,0

36,604,0 90.983,0 46,329.0 108.274,0 2,116.238,0
88.563,0 119,544.0 62.850,0 208,797,0 2,743,686,0
1,392,0 7.546,0 658.0 15.049,0, 185,490,0

F.R. notes In actual ctrcula’n. 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 0 193,748 0 2,558,196.9
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Statemasit of Now York City Clearing House Banks and Trust Companies.—The following detailed statement
shows the condition of the New York City Clearing House members for the week ending Nov. 9. The figures for the aep.
arate banks are the averages of the daily results. In the ease of totals, actual figures at end of the week are also given.

NEW YORK WEEKLY CLEARING HOUSE RETURN.

CLEARINGHOUSE
MEMBERS.

Week Ending
No*. * 1918.

(Nat. Banka Aug. 31]
■{State Banka Sept. 10
(Trust Co's Sept. lOj

Capital.
Net

Profit». Loans,
Discounts.
Investments,

AC.
Gold.

Legal
Tenders. SUeer.

National
Bank
and

Federal
Reserve
Notes.

Reserve
with
Legal

Deposi¬
taries.

Additional
Deposits
with
Legal
Deposi¬
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank

Circula¬
tion.

Members of Federal
Reserve Bank.

Bank olNT.NBA
Bank of Manhat Co
Merchants' National.
Mecb dt Metals Nat.
Bank of America
NationalCity
Chemical National.
Atlantic National
Nat Butch A Drovers
American Exch Nat
Nat Bank of Comm..
Pacific
Chat A Phenlx Nat.
Hanover National..
Cltlaens* National...
Metropolitan ...

Corn Exchange
ImportersA Trad Nat
National Park
Bast River National
Second National
First National
Irving National
N T County National
Continental
Chase National...
Fifth Avenue
Commercial Exch
Commonwealth
Lincoln National
Garfield National
Fifth National
Seaboard National..
Liberty National
Coal A Iron National
Union Exchange Nat.
Brooklyn Trust Co..
Bankers Trust Co...
U 8 Mtge A Trust Co
Guaranty Trust Co..
Fidelity Trust Co
Columbia Trust Co..
Peoples Trust Co..
New York Trust Co.
Franklin Trust Co..
Ltneoln Trust Co
Metropolitan Trust..
Nassau Nat. B’klyn.
Irving Trust Co....
Farmers Loan A Tr_

Avenge for week.

Totals, actual conditi
Totals, actual conditi
Totals, actual conditi
Totals, actual conditi

State Banka.
Greenwich

N Y Produce Exch..

Totals, avge for wk

Totals, actual conditi
Totals, actual oonditi
Totals, actual oondtti
Totals, actual conditi

Tract Companies
Title Guar A Trust..
Lawyers Title A Tr._

Totals, avge tor wk

Totals, actual oonditi
Totals, actual conditi
Totals, actual oonditi
Totals, actual oonditi

Grand aggregate.avge
Comparison prev wk.

Grand ag'gate. actual
Comparison prev wk.

Grand ag'gate. actual
Grand ag'gate. actual
(Band ag'gate. actual
Grand ag'gate. actual

$
2.000.000
2.600,000
2.000.000
6,000,000
1.600,000

26.000,000
3,000.000
1,000.000
300.000

5.000.000
25.000.000

500.000
3,500,000
3.000.000
2.550.000
2.000.000
3,500.000
1.500,000
5.000,000
250.000

1.000.000
10.000.000
4.500.000
1,000.000
1.000.000
10.000.000

200.000
200.000
400,000

1.000,000
1,000.000
250.000

1.000.000
3.000.000
1.000,000
1,000.000
1,500.000
11.250,000
2.000.000
25.000,000
1.000.000
5.000.000
1.000.000
3.000.000
1,000.000
1.000.000
2.000.000
1,000.000
1.500,000
5.000,000

s
6.374.800
7.227.700
2.743.500
11,026.500
6.762.800

c52.572.400
0,557,600
905.100
103.100

5.991.400
23.745.300
I.086,700
3.033.500
17.479.400
3.034,900
2.276.900
8.274.500
7.843.600
17.923.800

79.500
4,011,100
31,189,000
6,828,000
361.900
637.400

14.691,000
2.275.300
880.400
840.300

2.000.600
1,389.000
406.800

3.724.800
4.281.700
974,700

1.292.200
2.368.200
15.822.600
4.592.400
27,084.600
1.291.800
6.895.400
1.335.900
10.665.300
1.145.900
590.600

4.402.300
1.174.800
1.060,900
II.436300

192,900.000

on Nov.
on Nov.
on Oct. 26
on Oct. 19

Not Mem
500,000
250,000

1.000,000
2,000,000

3,750,000

on Nov.
on Nor.
on Oct. 26
on Oct. 19

Not Mem
6,000.000
4.000.000

9,000,000

on Nov. 9
on Nov. 2
on Oct. 26
on Oct. 19

205.650,000

condition

condition
condition
condition
condition

351,594.900

here of Fed
1,474,500
819,300

1,152,200
495,200

3,941.200

hers of Fed
11371.000
6,199.600

17,070,600

372,606.700

Nov. 9...

Nov. 2...
Oct. 26,..
Oct. 19..

Average.
%

50,663,000
63,446,000
29303,000
162.687,000
31,387,000
567.054.000
87.428.000
17361,000
3.068.000

115,194,000
418,957,000
15.785,000
100,056,000
132,339,000
45,544,000
30,953,000
103,820,000
38,393,000
188,593,000
3,162,000
19,764,000
323,544,000
107,056,000
11.643,000
6,468,000

322,373,000
19,600,000
5,635,000
6.880.000
15,638,000
12,678,000
7,575,000
61,262,000
75,069,000
14.318.000
14,771,000
38,880,000
272,506.000
67,496,000

473,950,000
11,194,000
85,116,000
26,954.000
101353.000
28,238,000
19,440,000
63,604,000
16,677,000
47.337,000
130,666,000

4,593,578.000

4,608,942.000
4,583,744,000
4.628,653,000
4329.143,000

eral Reserve
15,801,000
4,708,000
21,394,000
33,274,000

75,177,000

73,097,000
77,152.000
77,297,000
74,780,000

eral Reserve
39,802,000
24,160,000

63,962,000

64,161,000
63,476,000
64,485,000
61,996,000

4,732,717,000
—16,638,000

4,746,200,000
+21,828,000

Average.
9 ■
26,000
299.000
76,000

8.389.000
278,000

8,228,000
148.000
87,000
12,000
584,000
202,000
41,000
467,000

4,149,000
112,000
540.000

1,029,000
70,000
43,000
3,000
80,000
9,000

1.026,000
64,000
33,000

2,600.000
53,000
54.000
40.000
128.000
2,000
48.000
342,000
161,000
6,000
12,000
69,000
132,000
35,000

1,774,000
90,000
22.000
48,000
53,000
75,000
16,000
69,000

"

100,000
3,749,000

35,673.000

35,714,000
35.502.000
35,532.000
35.296.000

Bank
600,000
276,000
652.000

1,505,000

3,033,000

2.941.000
3.009,000
3,010.000
3,102,000

Bank.
94,000
351,000

445,000

293,000
547.000
556,000
554,000

39,151.000
+ 141,000

38,948.000
—110,000

Average.
9

111,000
292,000
70,000
188,000
170,000

3,055,000
289,000
119,000
64,000
169,000
187,000
330,000
492,000
217,000
31.000
151,000
188,000
347,000
315.000
123,000
23,000
496,000
462,000
26,000
14,000

2,651,000
162,000
44,000
24,000
407.000
6,000
22,000
370,000

57,000
58,000
31,000
146,000
73,000
120,000
46.000
40,000
80,000
2,000
41,000
13,000
36,000
107,000
126,000
19,000

12,610,000

Average.
9
97,000
371,000
261,000

1,085,000
344,000
727,000
353,000
203.000
40.000
635.000
505,000
244.000

1,032,000
561,000
549,000
854,000

2,216,000
49,000
302.000
15,000

244,000
684,000

2,639,000
161,000
14.000

1,430,000
408,000
82,000
178,000
243,000
147.000
102,000
166,000
21,000
143,000
306,000
119,000
70,000
96,000
309,000
42,000
237,000
226,000
16,000
184,000
40,000
48,000
219,000
484,000
58.000

19,559,000

Average.
%

193.000
818.000
186.000

1,336.000
345,000

1.699.000
620,000
91.000
8.000

1,161,000
1,469,000
488,000

3,072,000
591,000
309,000
911,000

4,448,000
169,000

1.013.000
46,000
493,000
515,000

1,538,000
550.000
98,000
744.000
487.000
129,000
140,000
968,000
153,000
185,000
373,000
594,000
527,000
188,000
494.000
635,000
356,000

2,646,000
156,000
692,000
587,000
185,000
197,000
299,000
597,000
112,000

1,797,000
273,000

Average.
%

5.248.000
7.496,000
3,011,000
21.288.000
4,448,000

104,603,000
8,345.000
I.827,000
871,000

11,736,000
40,125,000
1,800,000

12,559,000
21,370,000
4,631,000
3,917,000
12,486,000
3,388,000
19,493,000

513,000
2,093,000
19,783,000
12,505,000
1,097,000
946,000

46.257,000
2,435,000
771,000

1,088,000
3,045,000
1,243,000
798,000

6,165,000
II,281,000
1,752,000
1,377,000
2,847,000
22,784.000
5,221.000
55.639,000
1,035,000
8,347,000
2,468,000
6,144,000
2,037,000
2,161,000
3,967,000
1,400,000
4,616,000
16,139,000

Average.
9

35,681,000 536,076,000

13.450.000 20,362,000 37.648,000 547,841.000
12,561.000 18,698,000138.687.000 525,944.000
12.371,000 20,366,000 88,268,000 617,098.000
12,256,000 19.940,000 36,922.000 519,115.000

143,000
27,000
502,000
665.000

1,337,000

1,356,000
1.146,000
1,174,000
1.226,000

124,000
181.000

305,000

303,000
300,000
307,000
317,000

225,000
18,000

432,000
444,000

1,119,000

1,093,000
1,068,000
1,217,000
1,112,000

226,000
69,000

295,000

314,000
314,000
290,000
288.000

14,252,000 20,973,000
+ 117,000 —255,000

15,109,000
+ 1102000

1,069,000
253,000
394,000

1,109,000

2,825,000

2,957,000
2,806.000
2,952,000
2,831.000

650,000
271,000

921,000

1,029,000
697,000
706,000
688,000

39,427,000
—1937000

21,769.000 41,634,000
+ 1689000 +4444000

4,724,372,000 39.058,000 14,007,000 20,080,000
4,770.335.000 39,098,000 13.852.000 21,873.000
4,665,899,000 38,952,000 13,798.000 21*340,000

1,153,000
266,000

1,908,000
2,162,000

6,489,000

5,684.000
4.964,000
4,947,000
4,765,000

2,377,000
1.018.000

3,395,000

3.033,000
3,087,000
3.705.000
3,128,000

544,960,000
+ 12048000

556,558,000
+22563000

37,190,000 533,995,000
41,926.0001625,750.000
40,441.000527,008.000

Oct. 11... 4,675.745.000 39.126,000 14.193,000 21,670,000 43,323.000 540,495.000

96,000
150,000

246,000

234,000
801,000
293.000
183,000

393,000
535.000

928,000

1,168,000
1,015,000
1,692.000
822,000

1,174,000
—313,000

1,402,000
—414,000

1,816,000
1,985.000
1,005.000
980,000

Average.
9:

33,435,000
49395.000
21321.000
143*157,000
26331,000
695,730,000
59,206,000
13301,000
2326,000
87,494,000
303332.000
14.365,000
78,752,000
134,446,000
29388.000
28,288,000
103,101,000
24,397,000
146,474,000
3.534,000
14,447,000
148,335,000
95.096,000
9,816,000
4,994,000

293,032.000
17,182,000
5,386,000
6,802,000
16,511,000
9,999,000
5.975,000
43,610,000
67,793,000
12,662,000
12,381,000
22,731,000
194,078,000
47,789,000
372,120,000
8,400,000
63.329,000
21,600,000
49,629,000
14,186,000
11,969,000
31,384,000
9,310,000
33,777,000
108,197,000

Average.
S

1,744,000

Average.

765,000

285,000
15,240,000

1.837,000
3.731,000

11,609,000
4,707,000
526,000,

5,909’,666
4,894.000

50,000
7,629,000

"230,666

1,446,000
437,000
144,000
297,000

4,952,000

2,223,000
150,000
981,000

3,926,000

1,547,000
641,000
225,000

51,000
4,928,000

50,000
650,000

8.349,000
1,000,000
199.000

10.871,000 1,100,000

3,651.503.000

100,000
31,000
161,000
140,000

1,738,000
424,000
475,000

4,994,000
14,570,000
1,986,000

22,181,000
451,000

10.966,000
1,617,000
3,506,000
1,730,000
1,658,000
1,183,000
612,000

1,005,000
10,234.000

149,795,000

3,667,756,000 150.010,000
3.593,689.000 149,477.000
3.691,867.000
3.728,311,000

14,544.000
4,436,000

20,519,COO
32,417,000

71,916,000

73,204,000
71.913.000
70,995,000
73,615,000

21,248,000
12,070,000

33,318.000

33.445,000
33.961,000
33,521,000
34,837,000

a3,756,737,000
+48,384,000

b3,774,405,000
+ 74,852.000

3,699,653,000
3,796.383.000
3,836,763.000
3.772.868.000

147,811,000
144,172,000

5,000

47,666
52,000

52,000
52.000
45,000
39.000

443,000
480,000

923,000

923,000
923,000
923,000

1,037,000

210,000
398,000
245,000
70,000
800,000
413,000
397,000

50,000

35,872,000

35,824,000
36,098,000
36,048,000
35,908,000

150,770,000 35,872,000
+ 2,425.000 —127,000

150,985,000
+633,000

150,452,000
148.779,000
146.248.000
147.969,000

35,824,000
—274,000

36.098,000
36,048,000
35.908 000
35,645,000

a U. 8. deposits deducted, $365,666,000 b U. 8. deposits deducted. $356,233,000. c Includes capital set aside for foreign branches. $6,000,000.

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cash
Reserve
in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve
Required.

Surplus
Reserve.

Inc. or Dec.
from

PreviousWeek

Cash
Reserve
in Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve
Required.

Surplus
Reserve.

Inc. or Dec.
from

PreviousWeek

Members Federal
Reserve Bank.

State banks
Trust companies*

Total Nov. 9.
Total Nov. 2.
Total Oct. 26.
Total Oct. 19.

9

8,314,000
1,966,000

$
636,076,000
5,489,000
3.395,000

%
536,076,000
13,803,000
5,361,000

$
479,189,240
12,944,880
4.997.700

$
66,886,760

858,120
363,300

$
+5,373,400

+91,460
+207.250

$
b

8.347.000
1,939,000

$
547,841,000
5,684,000
3,033,000

%
647,841,000
14,031,000
4,972,000

$
481,308,580
13,176.720
5,016,750

S
66,532,420

854.280
def 44,750

9
+ 12,252.300

+ 805,620
+ 102,900

10,280,000
10.243,000
10,542,000
10,275.000

544,960.000 555,240,000
532.912,0001543.155,000
569.211.0001579.753,000
533.838,000 544.113.000

497,131,820
490.718,930
31,123.650
501.794.080

58,108,180
52.436.070
506.310.430
42,318,920

+ 5,672,110
—21,006,5001
+73,442,570
—1,522,110

10,286,000
9.887.000
10,212.000
10,117.000

556,558,000
633,995,000
625.750.000
527,008,000

566,844,000
543.882.000
635.962.000
537,125,000

499,502.050! 67,341,950
489,700,870 64,181,130
602.184.290 133,777,710
507,481,840 29,643,160

13,160,820
—79.596.680
+ 104134560
-21,921,690

• Not members of Federal Reserve Bank.
• This Is the reeerve required on net demand deposits in the of State banks and trust companies, but in the case of members of the Federal Reserve Bank

Includes also amount of reserve required on net time deposits, which was sa follows: Nov. 9. $4,493,850; Nov. 2. $4,421,130; Oct. 26. $4,383,150: Oct. 19, $4,376,700.
b This is the reserve required on net demand deposits in thesase of State banks and trust companies, but In the esse of members of the Federal Reserve Bank Includes

also amount of reserve required on net time depoette. which was as follows: Nov. 9, $4,500,300: Nov. 2. $4,484,310; Oct. 26. $4,434,330; Oct. 19, $4,326,160.
c Amount of cash In vault, which la no longer counted as reserve for members of the Federal Reserve Bank, was as follows:

Nov. 9. $103,523,000; Nov. t. $105,594,000; Oct. 26. $108,163,000; Oct. 19. $104,791,000.
d Amounts of cash In vaults, which Is no longer eountad se rnsorm for members of the Federal Reserve Bank, was as follows:

Nov. 9, $197,174,000; Nov. S. $100,448,000; Oct. 26, $106,537,000; Oct. 19, $104,414,000.
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The 8tate Banking Department reports weekly figures
showing the condition of State banks and trust companies
In New York City not in the Clearing House, as follows:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK. NOT INCLUDED IN CLEARINO HOUSE STATEMENT.

(Figure* Furnished bp Stale Banking Department. Difference* from
No*. 9 previous week.

fr'HHlff sod Investments..... $738,447,400 Dec. $11,599,800
Specie 8.855.400 Dec. 699.200
Currency und” bank notes........-.-..----.----- 15,036,600 Inc. 392.500
Deposits with the F. R. Bank of New York 56,721.300 Inc. 3.733.300
Total deposits 798,474,500 Dec. 21,692,000
Deposits, wlimlnating amounts due from reserve de¬
positaries and from other banks and trust com¬
panies In N Y. City, exchanges and U. 8. deposits 674.195.200 Dec. 17,732.400

Reserve on deposits ..... ..... 126,934,100 Dec. 2,464,200
Percentage of reserve, 21.1%.

RESERVE.
Stale Bank* TrustCompanies

Cash tn vaults $15,858,100 12.74% $64,755,200 13.58%
Deposits in banks and trust cos.... 14,045,800 11.29% 32,275,000 6.77%

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

Week ended No*. 9
State Bank*. Trust Companies.

Capital as of Sept. 10,
Surplus as of Sept. 10
Loans and Investm’ts
Specie
Currency A bk. notes
Deposits with the F.
R. Bank of N. Y__

Deposits
Reserve on deposits.
P. C. reserve to dep.

Nov. 9
1918.

Differences from
previous week.

24,300.000
43.041.800
486.979.500 Dee. 9.393,400 1
9,301,200 Dec. 479,400
25,745,000 Dec. 235.000

Nos 9
1918.

Differences from
previous week.

99,050,000
166,698,000
,996,414.500 Dee. 2,508.400
13.586.100 Dee. 236,200
17,887,300 Inc. 307,300

41.181.900 Inc. 1.361.700
694.252.300 Dec. 20,787.500
96,881.300 Inc. 1,359.000

22.2% Inc. 0.4%I

187.972.700 Ine. 8.310.800
1.987.486.400 Dec. 18.828.800
275,629.400 Dec. 1,891.400

18.5% Dec. 0.3%

Boston Clearing House Banks.—We give below a sum¬
mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

Total $29,903,900 24.03% $97,030,200 20.35%
The averages of the New York City Clearing House banks

and trudt companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House are as follows:

COMBINED RESULT’S OF BANKS AND TRU8T COMPANIES IN
GREATER NEW YORK. (Two cipher* omitted.)

Week' 1
Ended-

Loans
and

Investment*
Demand
Deposit*. Sped*.

V

Legal
Tenders.

Total
Cash in
Vault.

Reserve in
Deposi¬
taries.

July 18 ...

July 20
July 27
Aug 3
Aug. 10
Aug 17
Aug. 24
Aug. $1.......—
Sept. 7
Sept 14... ...

Sept. 21
Sept. 28
Oct. 5
Oct 12
Oct. 19
Oct. 26
Nov. 2
Nov. 9

$
5.143.094.5
5.089.497.1
5.058.802.7
5.137.068.5
5.231.510.0
5.281.063.9
5.230.921.4
5.173.081.5
5.249.106.5
6.233.177.2
5.294.283.6
5.296.960.1
5.373.198.8
5.413.086.8
5.3 6.267.0
5.457.805.1
5.490.400.2
5,471.164,4

$
4.328.256.7
4.308.018.7
4.239 295.8
4,295.324.2
4.297.646.1
4.317.718.7
4.314.490.2
4.406.150.0
4.475.183.9
4.418 249.8
4.427.043.3
4.450.212.9
4.537.075.4
4.435.747.8
4.»8 .7 6.5
4.520.463.6
4.364.815.8
4.430.932.2

$
78.372.1
76.008.0
75.037,7
74.037.0
73.349.2
72.650.0
72.410.2
71.853.1
70.700.1
71.038.0
70.472.1
70.816.0
09.97O.7i
69.765.2!
70,370.0
71.255.2
09.692.0.
68,979.41

$
89.309.8
87.138.6
87.530.0
88.453.1
87.040.8
90.058.1
86.569.3
80.335.2
87.712.1
88.345.3
90.532.8
94.623.1
91.434.6
85.254.7i
92.445.8
94.750.5
85.425.1
89.755.9

$
167.681.9
163.140.5
162.573.7
162.490.7
160.390.0
162.708.1
158.979.5
158.188.3
158.412.2
159.383.9
107.004.9
165.439,1
161.405.3
155.019.9
162.821.8
166.005.7
155.117.7
158.735.3

%
570.046.4
503.383.2
561.439.9
578.552.0
557.004.2
549.748.1
551.742.5
558.574.4
583.554.8
554.898.2
571.118.2
557.573.3
587.014.3
574.142 4
580.295.4
619.305.3
585.223.6
591.280.8

•Included with ‘ Legal Tenders’ are aatlonal bank notes and Fed. Reserve notes
laid by State banks and trust one., but not those held by Fed. Reserve members.

In addition to the returns of “State banks and trust com¬
panies in New York City not in the Clearing House** furnishedby the 8tate Banking Department, the Department also
presents a statement covering all the institutions of this
ol&ss in the City of New York.
For definitions and rules under whioh the various items

are made up, see “Chronicle,” V. 98, p. 1661.
$ The provisions of the law governing the reserve require¬
ments of 8tate banking institutions as amended May 22
1917 were published in the “Chronicle” May 19 1917 (V.
104, p. 1975). The regulations relating to calculating the
amount of deposits and what deductions are permitted in
the computation of the reserves were given in the “Chronicle”
April 4 1914 (V. 98, p. 1045).

BOSTON CLEARING HOUSE MEMBERS.

Nov. 9
1918.

Changes from
previous tveek.

Nov. 2
1918.

Oct 29
1918.

Circulation
$

4,746,000
575.312.000
512.053.000
119.352.000
14.159.000
15.097,000
70.169,000
65,548.000

n.iio.oog

9
Dec. 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
Inc. 8,899.000

Inc. 9.207,000

$
4.758,000

580.961.000
529.950.000
116.000.000
14.084.000
19.796.000
82.314.000
56.649.000

1,843.000

$
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

Loans, disc’ta A Investments.
Individual deposits. lncl.U.8.
Due to banks..
Time deposits
Exchanges for Clear. House.
Due from other banks
Cash In bank A In F R. Bank
Reserve excess in bank and
Federal Reserve Bank

Philadelphia Banks.—The Philadelphia Clearing House
statement for the week ending Nov. 9, with comparative
figures for the two weeks preceding, is a3 follows. Reserve
requirements for members of the Federal Reserve system
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. “Cash in
vaults” is not a part of legal reserve. For trust companies
not members of the Federal Reserve system the reserve
required is 15% on demand deposits and includes “Reserve
with legal depositaries” and “Cash in vaults.”

Week ending Nov. 9 1918.
Two ciphers (00) omitted. Nov. 2 Oct. 26

Membersof 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 7.498.0 84.788.0 84.000.0 84.030.0
Loans, dlac’ta A Investm’ts 724.904.0 25,992.0 750.896.0 700.209.0 716.478.0
Exchanges for Clear.House 25.691.0 374.0 26.005.0 23.578.0 25.763.0
Due from banks 125.017,0 12.0 125.029.0 127.012.0 133.610,0
Bank deposits 152.852.0 434.0 153.286.0 151.996.0 167.562.0
Individual deposits 445.468.0 15,168,0 460.636.0 447.740,0 456.216.0
Time deposits 4.757.0 ________ 4.757,0 4.792.0 4.859.0
Total deposits 003.077,0 15,602,0 618.679.0 603.534.0 628.6374)

U.8.deposlt8(not included) ________ ________ 89.647.0 124.133.0 119.507.0
Res’vewith Fe1.Res.Bank 55,821,0 55.821.0 46.806.0 54.986.0
Res’ve with legal deposit’s ________ 2,497.0 2.497.0 2.757.0 2.399,0
Cash in vault* 17.239.0 768.0 18.007.0 17.397.0 18.669.0
Total reserve A cash held. 73.060,0 3.265.0 76.325.0 67.020.0 76.064.0
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 la not counted aa reserve for Federal Reserve bank members.

S9t

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non¬
member institutions whioh are not included in the “Clearing House return” on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARINO HOUSE.

CLEARING
NON-MEMBERS.

Week ending Nov. 9 1918.

Capital.
Net

Profit*.

Nat. banks Auk. 31
State banksSept. 10
Trust cos. Sept. 10

Loans,
Discounts,
Investment*,

dke. Cold.
Legal

Tender*. Silver.

National
Bank

dk Federal
Reserve
Notes.

Reserve
with
Legal
Deposi¬
taries.

Additional
Deposit*
with Legal
Deposi¬
taries.

Net
Demand
Deposit*.

Net
Time

Deposits.

Nation*
Bank

Circula¬
tion.

Members of
f Federal Reserve Bank.
Battery Park Nat. Bank
New Netherland Bank ...

W. R Grace A Co.’s bank..
Yorkvtlie Bank..
First Nat Bank. Brooklyn.
Nat City Bank. Brooklyn.
Firs Nat. Bank. Jersey City
Hudson Co. Nat., Jerrifey City

Total
O

F State Banks.
9 'Not Members of the
i Federal Reserve Bank.
Bank of Washington Heights
Colon al Bank
Columbia Bank.
International Bank
Mutual Bank
Meehaniee Bank. Brooklyn
North 8kle Bank. Brooklyn.
&
Total

Trust Companies.
8F Not Members of the
f Federal Reserve Bank.

Ham t*n Trust Co Brooklyn
Meehaniee’ Tr. Go.. Bayonne

Total.

Grand aggregate
Compa»1eon previous week
Excess reserve
Grand aggregate Nov. 2___
Grand aggregate Oct. 26...
Grand aggregate Oct. 19—
Grand aggregate 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
600.000
200.000

1,600,000
200.000

4,100.000

600.000
200.000

700,000

7,350,000

$
599,800
195.900
755.100
598.400
681.700
583.400

1.334.600
765.100

Average
$

11,835.000
4,336,000
4.296.000
8.144.000
8.585.000
6.399.000
9.384.000
4.673.000

Average
$
12.000
5.000
4.000
1.000
4.000
1,000

80.000
40.000

Average.
$
18.000
16.000
4.000

13.000
23.000
353.000
4.000

Average.
%
24,000
63.000

46.566
100.000
62.000
78,000
56,000

Average.
$

118.000
131.000

284.666
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

445,666
646,000
681.000

2,725,000
899,000

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.
$
83.000
112.000
670.000

3,603.000
468.000
426,000

569.666

Average.
%

120.000

292.000
119.000
393,000
197.000

5.514.000 57,652,000 147.000 430,000 419,000 1,144.000 5,611,000 5,696.000 39.421.000 5.831,000 1.191.000

580,200
1.081.800
032.500
180.700
562.700
874.500
215.900

2.424.000
10.180,000
13,788,000
5.914,000
7.674.000
23.838.000
4.702.000

70.000
188.000
29.000
151.000

355.000

103.000
11.000

11,000
08.000
205.000
20.000

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

2.234.000
10.824.000
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

4.128.300 68.580,000 552,000 719,000 1.626.000 2,783.000 5,451.000 3,160,000 65.204.000 1.402.000

1.028.500
364.500

7,916.000
8.376,000

315.000
13.000

18.000
18.000

18.000
69.000

102.000
125.000

255.000
180,000

348.000 5,111.000
4.889,000

1.224,000
3.298.000

1.393.000 16.292.000 328.000 36.000 87,000 227.000 435.000 348.000 10.000.000 4.522.000

11.035.300

1,067.050 decrease
7.350.000 11.035.300
7.350.000 11.035.300
'

250 « fill 1.035.300
7.250.000 10.695.900

142.524.000
4.543.000

1.027.000
—604.000

1.185.000
—92,000

2.132.000
+ 3.000

4,154.000
+ 173.000

11.397 000
—85.000

9.204.000 all4.625.000
+ 817.000* +1.228,000

11.755,000
—6.000

147.072.000
147.023.000
145.809.000
145,603.000

1.031.000
1.770.000
1.943.000
2.050.000

1.277.000 2.129.000
1.521.000 2.124.000
1.315.000| 2.230.000
1.431.000 2.037.000

3.981.000 11.482.000 8.387.000
4,190.000 11.447.000 ll.926.000j
4.248.000 11.182.000 9.377.0001
4 640.000 11 438.000 7.044.000

113.397.000 11.761.000
117.757.000 11.585.000
121.135.000 11.596.000
I >>.912.000 11.974 OOO

1.191.000
—8.000

1.199.000
1.198.000
1.201.000
1 195.000

a V. S. deposits deducted, $12,583,000.
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jankers' CSaaette.
Wall Street, Friday Night, Nov. 15 1918.

The Money Market and Financial Situation.—In view
of the changes, national and international, which have taken
place during the past week, changes in which nine-tenths
of the civilized world are involved, it is surprising how little
the financial and industrial affairs of this country have been
affected. In Wall Street the change referred to has caused
hardly more than a ripple, so to speak—less, indeed, than
often occurs on the sudden announcement of some relatively
trivial matter. This fact is convincing evidence that all our
national activities rest upon a solid foundation. Consider¬
ation of this subject leads logically to the question as to what
would have happened in Wall Street 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 the war ended everyone instinctively turns to the

future and its inevitable period of readjustment and re¬
construction. Towards this practically every one is looking
with hopefulness and even with optimism. The wisdom
which has been so manifest in the recent past will doubtless
continue to guide the nation in the immediate future.
The importance of these matters has this week over¬

shadowed all else and little attention, except by those
directly interested, has been paid to a rather sharp decline
in the price of cotton, to endeavors to get the ban on bankloans on collataral modified, or to an easingup of restrictions
on iron and steel orders for ordinary purposes.
It is also of interest to note, under the circumstances, that

the only change in money market conditions is a tendency
to more liberal offerings of funds for stated periods.
Foreign Exchange.—Sterling exchange has remained

firm but without other noteworthy feature. The Continental
exchanges ruled irregular. Francs, after a period of strength,
reacted, while the neutral exchanges recovered from low
records established during the earlier days of the week.
To-day’s (Friday’s) actual rates for sterling exchange were 4 73M@

4 73H for sixty days. 4 75 15-16@4 76 for cheques and 4 70 9-16 for cables.
Commercial on banks, sight 4 75H @4 75M, sixty days 4 72 ‘'ninety days 4 71 @4 71 M and documents for payment (sixty daj .

4 72. Cotton for payment 4 75^ @4 75% and grain for payment

To-day’s (Friday's) actual rates for Paris bankers' francs were 5 49 7A @
5 50t$ for long and 5 45H @5 45M for short. Amsterdam bankers’
guilders were 41 5-16@40 13-16 for long and 41 11-16@41 3-16 for short.
Exchange at Paris on London. 25.97 Vi francs; week’s range, 25.97H

francs hign and also 25.97 H francs low.
The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Days.

High for the week 4 73H
Low for the week 4 7334
Paris Bankers' Francs—

High for the week 5 431
Low for the week 5 503
Amsterdam Bankers’ Gui

High for the week 415-16
Low for the week 40 13-16

L
Cheques.
4 76
4 7580

5 38
5 45

41H

Cables.
4 76H
4 70 9-16

5 37
5 44H

42
41X 41 Vi

Domestic Exchange.—Chicago, par. Boston, par. 8t. Louis. 25@15c.
per $1.000 discount. San Francisco, par. Montreal. $17.8125 per $1.0 \)
premium. Cincinnati, par.
State and Railroad Bonds.—Sales of State bonds at the

Board are limited to $2,000 New York 4 %s, reg., at 106.
The market for railway and industrial bonds has not

repeated or continued last week’s unusual record of strength
and activity. On the contrary, of a list of 20 relatively
prominent, well-known issues 14 have declined and 3 are
unchanged. Moreover, the decline in several cases amounts
to 3 to 5 points. Among the latter are Chqg. & Ohio, Rock
Island, Chic. & Grt. West., and So. Pac. issues. On the
other hand, Balt. & Ohio gold 4s and Erie D. 4s have ad¬
vanced a point or more, while aside from those mentioned
declines are generally fractional. The active list includes
Am. Tel. & Tel., Atchison, B. R. T., Burlington, St. Paul,
Lehigh, Mo. Pac., N. Y. Cent., Rubber and Steel bonds.

STOCKS.
Week ending Not. 15.

Sales
for
Week

Par
Adams Express 100
AmMalt 1st pref ctfsdep
Am Smelters Securities
pref series A

Am Sumat Tobac pf_100
Am Teleg A Cable...100
Assets Realisation 10
Associated Oil 100
Atlanta Birm & Atl. . 100
Batopilas Mining....20
Bethlehem Steel pref 100
Bklyn Union Oas 100
Butterick 100
Calumet A Arizona 10
Case (J I) pref 100
Central Foundry pref 100
Cent A So Am Teleg. 100
Chicago A Alton.... 100
Preferred 100

C St PM A Omaha..100
Cluett, Peabody*Co 100
Computing-Tab-Rec 100
Cons Interstate Call.. 10
Crex Carpet. 100
Duluth S3* Atl. ... 100
Preferred 100

Elk Horn Coal 50
Federal Mg * 8mltg. 100
Preferred ..100

Fisher Body Corp no par
Preferred .100

Gen Chemical pref.. 100
General Cigar Inc.-.100
Gulf Mob A 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 100
Kings Co Elec LAP. 100
Kress Co (S 8) pref.. 100
Laclede Gas 100
Liggett A 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 A 8 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 Ch A St Louis.. 100

1st preferred 100
2d preferred 100

Norfolk Southern 100
Nova Scotia 8 A C..100
Ohio Fuel Supply....25
Owens Bottle-Mach .. 25
Pacific Tel A Tel 100
Peoria * Eastern.... 100
Pitts Steel pref 100
Pond Creek Coal 10
St L-8 Fran pref A.. 100
Savage Arms Corp.. 100
So Porto Rico Sugar. 100
Preferred 100

Standard Milling... 100
Preferred 100

Stutz Motor Car.no par
Tex Pac Land Tr._.100
Third Avenue Ry 100
Tol St L * W tr recta
Preferred tr recta.

Underwood 100
United Drug... 100
1st preferred 50
2d preferred 100

U S Express ..100
U 8 Realty A Impt..l00
Wells, Fargo Express 100

29
12
41
39

Shares
400
200

200
200
15

1,100
800
200

16,500
100
100
900
200
600
200
110
200
100
800
200
400
100
200
400
700

1,800
200

1,300
400
200
400
500
200
300
500
100
200
500

1,100 35
200 94
200 33
700 3
225104
25 103

200 87
100
100
500

2.716
100
100
200
400
200
100
600
700
200

1,300
1,600
200
300
500
500
100
300

2,000
100

4,600
100 94
200
600

1,200
100
100
100

Range for Week.

Lowest.

$ per share.
68 Nov 13
44 Nov 15

95M Nov 14
88 Nov 12
57 Nov 14

Nov 14
68X Nov 15
8H Nov 13
1J4 Nov 9

91 Nov 12
92M Nov 15
15H Nov 9
68 4 Nov 13
89« Nov 13
33 Nov 9
104 Nov 15
104 Nov 15
18 Nov 12
764 Nov 12
65 Nov 14
36 Nov 9
84 Nov 12
50 Nov 9
34 Nov 13
8 Nov 12

Nov 9
Nov 13
Nov 9
Nov 14

914 Nov 15
101 Nov 12
44 Nov 15
9 Nov 14
344 Nov 9
504 Nov 12
95 Nov 13
114 Nov 13
44 Nov 14

Nov 12
Nov 14
Nov 9
Nov 13
Nov 12
Nov 13
Nov 15
Nov 12
Nov 13
Nov 13

984 Nov 13
78 Nov 12

Nov 13
Nov 9
Nov 13
Nov 14

1194 Nov 12
304 Nov
1064 Nov 13
1104 Nov 12
84 Nov 12
33 Nov 14
22 Nov 14
644 Nov 15
45 Nov 15
14 Nov
624 Nov 12
43 Nov 14
61 Nov
22 4 Nov 12
54 Nov 13

Nov 12
16 Nov 13
32 Nov 14
604 Nov 14
135 Nov 12
110 Nov 12
1174 Nov

34
104
11
18
78
65

188
110
156

76
62
95
112

9,300
50

1,150
200
100
800
100
100
100
200
300
660

430 85 Nov 9
444 Nov
180
19 Nov
64 Nov
14 Nov 12

764 Nov 15
504 Nov 13
r82
16
23
75

Nov 12
Nov 12
Nov 14

Highest.

S per share.
68 Nov 14
444 Nov U

96 Nov 15
90 Nov 14
57 Nov 14
24 Nov 15
694 Nov 12
84 Nov 9
24 Nov 14

91 Nov 12
924 Nov 15
18 - Nov 15
704 Nov 12
90 Nov 12

Nov 9

Range since Jan. 1.

Lowest. Highest.
_L_

5 per share. % per share.
48
41

89
81
51
1

54
8
1
894
78

Sept 80
Beptj 444
Mad 96
Jan 103
Jan 60
Mar
Apr
July
Jan
Oct
Aug

Jaa
Nov

Nov
June
Feb
Nov
Oct

24
71
104 June
24 Nov

74 May
634 Jan

Nov 16|102
7
18
69
45
30
74
40
24

94
93
18
71
90
63

103
87
188
110
160

Nov 12
Nov 12
Nov 13
Nov 14

364 Nov 13
84 Nov 12
514 Nov 12
4 Nov 14
84 Nov 13
304 Nov 12
134 Nov 14
43 Nov 14
40 Nov 13
924 Nov 15.
101 Nov 12
45 Nov 12
94 Nov 14
35 Nov 9
62 Nov 14
95 Nov 13
114 Nov 13
44 Nov 14
404 Nov 14
944 Nov 15
33 Nov 9
34 Nov 13

104 Nov 14
Nov 13
Nov 15
Nov 12
Nov 13
Nov 12

1034 Nov 12
78 Nov 12
75 Nov 13
63 Nov 9
974 Nov 12
113 Nov 14
1194 Nov 12
304 Nov 12
1084 Nov 12
1104 Nov 12
94 Nov 13
35 Nov 9
274 Nov 15
65 Nov 15
48 Nov 15
16 Nov 12
624 Nov 12
44 Nov 12
62 Nov 14
224 Nov 12
64 Nov 12
94 Nov 12
16 Nov 14
334 Nov 12
61 Nov 9
135 Nov 12
110 Nov 12
1174 Nov 9
864 Nov 15
484 Nov 15

Nov 14 180 Nov 14
204 Nov 9
64 Nov 12
14 Nov 12

Jan
Nov
Oct 110
Apr 11
Noy
Sept
Jan
Jan
Sept
Apr
Feb

44 May
22
94
27
26
704

Jan
Apr
Jan
Jan
Jan

18
78
65
39
13
514
44
84
304
15
444
43
924

994 June 1034
34
8
27
37
68
107
24
28
88
244
3
87
1044
82
1044
98
1444
94
65
75
47
804
105
117
264
90
1064

Jan 58
Mar 10
Mar 35
Mar 52
June 95
Oct 114
Jan 54
Oct 404
Apr 974
July 35
Oct 44
Aug 104
Nov 1044
July 90
Aug 1954
Jan 110
Aus 200

Sept
Oct
Nov

&
Apr
Mar
Nov
Nov
Oct
Nov
July
June
Nov
Oct
Nov
Nov
Oct
Oct
June
Nov
Jen
June
May
Nov
Nov
Nov
Nov
Nov
Nov
Jan
Oct
Jan
Nov
Nov
Mar
Feb
Nov
Mar

Mar 1034 Nov
June 78
Oct 87
Jan 63
Jan 974
Apr 113

Nov
a* a

eepi
Nov
Nov
Nov

Oct 1194 May
Jan 33
Aug 1094
Sept 114

44 May 104
35
274
65
48
21
70

May
Nov
Mar
Nov
Nov
Nov
Nov
Nov
Feb
Aug

ill Nov 141114 Nov 15
764 Nov 15
504 Nov 13

Nov 15x82 Nov 15
164 Nov 12
23 Nov 14
774 Nov 12

17 Apr
134 Oct
55 July
40 Oct
14 Nov
564 July
40 Oct
65 Nov 704
184 Feb 27
44 Apr 64
90 Apr 98
16 Nov 20
21 Apr 334 Nov
53 Jan 804 May
120 Sept 162 Jan
102 Jan 110 Nov
84 Jan 1184 Oct
80 June 89 Jan
37 Oct 484 Nov
1304 June 150
154 Sept 214
4 June 74
84 Marj 16

464 June
Aug
Oct
Nov
Jan
June

100
69
46
77
144
8
634

Apr 1114
June 764
Jan 604
June r82
Apr 164 May
Mar 26 Oct
Sept 834 Jan

June
Jan
Aug
Aug
Nov
Nov
Nov
Nov

Outside Market.—The “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

United States Bonds.—Sales of Government bonds at
the Board include only Liberty Loan issues in large volume
at the following prices: L. L. 3%s, at 99.86 to 100; L. L. 1st
4s, at 96.20 to 97.10; L. L. 2d 4s, at 96 to 96.30; L. L. 1st
4%s, at 98.60 to 98.90; L. L. 2d 4%s, at 97.70 to 98.14;
L. L. 3d 4%s, at 97.70 to 98.40; and L. L. 4th 434s, at 98
to 98.10. For to-day's prices of all the different issues and
for the uteek’s range see third page following.
Railroad and Miscellaneous Stocks.—On a steadily

decreasing volume of business the stock market has been
generally weak. After the impromptu peace-holiday on
Monday the market opened on Tuesday with prices an
average of about a point above Saturday’s closing figures,
but this advance was not sustained. The reaction which
soon set in carried almost the entire list to about the level
which prevailed at the end of last week and subsequently
there has been a good deal of irregularity but a general
downward tendency. This movement has not been exces¬
sive in view of recent happenings, as noted above,
A result of the week’s operations is seen in a decline of 24

out of a list of 28 notably active stocks. The 4 which
advanced are Am. Sum. Tob. up 7K points, Beth. Steel
up 4, Corn Prod, up 2%, and Cruc. Steel, which is nearly
2 points higher. As is seen above, no active railway share
has advanced. On the other hand Can. Pac. has dropped
5%, St. Paul 4%, Grt. No. 4%, New Haven 3, No. Pac. 4%,
Union Pac. 4, and other issues from 3 to 4 points.

For daily volume of business see page 1912.
The following sales have occurrod this week of shares not

represented in our detailed list on the pages which follow:

substantial advances but reactions wiped out a good part of
the 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 the 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
m at 390. In the other oil share j, 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 23% and ends the week at 23%.
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 34%. Keystone Tire & Rubber com. ad¬
vanced almost 2% points to 19% and tinished 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 23% 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 98% and up to 99%,
the final figure to-day being 98%.
A complete record of “curb” market transactions for the

week will be found on page 1912.
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1904 New York Stock Exchange—Stock Record. Daily, Weekly and Yearly
OCCUPYING TWO PAGES

for record of mIm during the week of itocki usually Inactive. see procodlut page.
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Batvr
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W AND LOW BALD PRICES—PER SHARE, NOT PER CENT.

tda* I Frida*
14 Nov. 16

Saivofor
the
Wuk
Share*

8TOCK8
NEW YORK STOCK

EXCHANGE

PER SHARE
Bono* sines Jan. 1.

On haoio of 100-shore Isis.

PER SHARE
Range for Preoiom

Tear 1917

•09
9

Monaaf
Nov. 11

Tuetaa*
Nov. 12 Nov. 13

rnvrt

Nov. Lowooi. Hiffhoot. Lomol. Highoai.

t osr oharo 6 ur oharo 6 ver ofiare tver ohare S ver thare t ver oharo Railroads Par $ per oharo. $ per oharo. % peroharo $ par oharo
97 97*4 971* 99*4 96 97 96 96% 96 96% 6,700 Atch Topeka A Santa Fe—100 81 Mar23 99% Novl2 75 Dee 107% Jan
90 90 91 ' 92% •89% 92 89% 90 89 89% 1,800 Do pref -—100 80 Jan30 92% Novl2 75 Dee 1001* Feb
100 106 108 108 106 107 107 1077* 106 106 700 Atlantic Coast Line RR—100 89% Apr22 108 Novl2 279% Dee 119 Jan
59% 60i« 697* 62 687* 59% 58% 59% 58% 59 20,500 Baltimore A Ohio 100 49 Jan24 62 Novl2 38% Deo 85 Jan
*61% 63 63 63 63 64% *62 64% 63 63 800 Do pref 100 53 Apr25 64% Novl3 48% Dec 767* Jan
41% 411* 42 43% 41% 41% 41% 42 41% 41*4 5,800 Brooklyn Rapid Transit.. 100 36 June26 48% Jan 2 36 Dec 82 Jan
170 171 167 171% 163% 166 165% 166% 165% 166*4 6,300 Canadian Pacific 100 135 Mar25 174% Octl4 126 Dec 167% Mar
61% 61*4 60*4 62% 69% 61 60% 61% 60 60% 13,400 Chesapeake A Ohio 100 49*4 Janl5 62% Novl2 42 Nov 65% Jan
9 10 10% 11 97* 10 10 10% •9% 10 9,800 Chicago Great Western. _ 100 • Apr 9 11 Novl2 6 Dec 14% Jan
27*4 8OI4 30 32 *28 30 29 29% 29 29 4,700 Do prat..:. 100 18% Apr 9 32 Novl2 171* Dee 41% Jan
617g 62*4 61U 637* 49*4 60% 49% 50% 49% 50 9,600 Chicago Milw A St Paul. .100 371* Apr22 54% Sept 7 35 Nov 92 Jan
86 86% 831* 86% 82% 84 82 83 817, 83% 8,400 Do pref 100 06% April 86% Novl2 62% Dec 125% Jan
IO6I4 107 100 107 104% 106 104*4 1047* *104% 105 2,300 Chicago A Northwestern. .100 89% Mar25 107 Nov 9 85 Dec 124% Jan
1291* 1801* 135 135 *134% 137 *132 137 132 132 1,000 Do pref 100 125 Julyl5 137 Jan29 137% Dec 172% Feb
8II4 31*« 305* 3212 30 301* 29% 30% 29% 297, 28.200 Chic Rock Isl A Pac temp ctfs. 18 Apr22 321* Novl2 16 Dec 381* Jane
80 86** 86I2 88 86 86% 85 85*4 847, 85 4,600 7% preferred temp ctfa 56*4 JanlS 88 Novl2 44 Dec 84% Apr
73U 74 736* 75 73 73% 72 73*4 72 72*4 4,900 6% preferred temp ctfs 46 JanlS 75 Novl2 35% Dec 71 Apr
40 40 40 40 40 40 *40 42% *35 40 400 Clev Cln Chic A 8t Louis..100 26 Feb21 40 Nov 8 24 Nov 61 Jan
•70 76 *70 75 *70 75 *70 75 Do pref 100 58% May 7 67 Aug28 61% Oct 80 Jan
26 271* 20** 27% 26% 26*4 *26*4 28% 26 26 2,300 Colorado A Southern 100 18 Apr22 271* Nov 12 18 Nov 30 Jan
•62 66 •53 60 •63 57 54% 54% *53 54% 100 Do 1st pref 100 47 Apr 3 65 Nov 4 447* Nov 67% Jan
44 44 44 44 *44 48 *43% 48 *43% 48 300 Do 2d pref 100 40 Apr 4 47 Oet23 41 Sept 46 Mar
118 118 1171* 119*4 117% 117% 116 116 *114 117 2,000 Delaware A Hudson 100 1001* April 119% Novl2, 87 Nov 151% Jan
•170 186 186 186 •180 190 185 185 182 182 300 Delaware Lack A Western..60 160 Apr17 185 Sept 4] 1671* Dec 238 Mar
•6 6 5 6 *5 51* 5 5 400 Denver A Rio Grande 100 2% Jan 4 6 Jan 3| 5 Dec 17 Jan
117* 12 111* 12 11% 11% 10% 10% *10 11 1,200 Do pref 100 5 Apr23 13% Jan 2| 97* Dec 41 Jan
20*4 2U* 211* 23% 20% 21% 20 207* 197* 20*4 43,700 Erie 100 14 Aprl7 23% Novl2| 13% Dec 34*4 Jan
86*4 36U 34*4 36% 33% 34% 33*4 34% 33% 33*4 9,300 Do 1st pref 100 23% JanlO 36% Novl2 18% Dec 49% Jan
•20 201* 2714 27% 26*4 25*4 24% 25 24*4 25 1,000 Do 2d pref 100 18% Jan25 27% Novl2 15% Dee 39% Jan
10214 103*4 1026* 1001* 101% 102% 101% 102% 101% 102 18.900 Great Northern pref 100 86 JanlS 106% Novl2 79% Dec 118% Jan
32 82*4 317* 32*4 32% 34 33% 34% 33% 34% 38,100 Iron Ore properties..No par 25% JanlS 34% Novi 4 22% Nov 38i* Mar
104*4 104*4 1047* 1061. •104 105 104% 104% •104 105 1,100 Illinois Central ...100 92 Jan 7 105% Novl2 85% Dee 106% Jan

’ 87* 914 8** 9% 8% 9 8*4 9 8% 87* 9,300 Interboro Cons Corp..No par 6*4 8ept20 9% Jan 3‘ 5% Dec 17% Jan
•SOI* 39*4 37% 38 35 36 36 36 35% 35% 900 Do pref 100 29 SeptlO 471* Jan 3' 39% Dec 72% Jan
231* 24 221* 24% 22 22% 22 22% 21% 22 7,600 Kansas City Southern 100 151* Apr17 24% Novl2 131* Nov 267* Jan
671* 671* 69*4 59% *57% 60 *56 60 *67% 59 400 Do pref ..100 45 Jan 6 69% Nov 12 40 Nov 581* Jan
Ida 107* 11% 11% 11% 117* •M'S 12% *11% 11*4 1,400 Lake Erie A Western 100 7% Oct10 11% Novl3 81* Nov 25% Jan
•20 26 *20 25 •20 25 *21 24 Do pref.. 100 18 Apr23 25 Oct22 23 Oct 53% Jan
631* 64 04 65% 627* 64 62 63% 61% 62% 9,500 Lehigh Valley 50 55 JanlS 65% Novl2 50% Dec 79% Jan
120 120 122 124*4 .... 120 120 *117% 124 600 Louisville A Nashville 100 110 Jan 2 124*4 Novl2 103 Dec 133% Jan
14*1 16*4 15 157* 14% 15 14% 15 14% 14% 9,700 Mlnneap A St L (netc) 100 7i* Aprl7 15% Novl2 6% Dec 32% Jaa
6 6** 61* 6*4 6% 6% 6 6 6 6% 4,100 Missouri Kansas A Texas. 100 4% Jan 5 6% Novl2 3% Dec 11 Jan
12 121* 13 13% 12*4 12% *13 14 13 13% 1,100 Do pref 100 6% Jan29 13% NOV12 7 Nov 201* Jan
306s 311* 291* 31% 29% 30 29% 297, 28% 29% 43,250 Missouri Pacific tr ctfs 100 20 JanlS 31% Novl2 197* Nov 34 Jan
617* 62 61** 02 601* 61 60 61 597* 60 4,000 Do pref tr ctfs 100 41 JanlS 62 Nov 9 37% Dec 61 Jan
83 831* 83 84% 81% 83 81 82% 80% 81*4 19,810 New York Central ...100 67% JanlS 84% Novl2 62% Dec 103% Jaa
41*4 42 * 40% 42% 40 40*2 38% 40% 38*4 39*4 11,200 N Y N H A Hartford 100 27 April 45% May29 21% Sept 627| Jaa
24*s 24*8 - O 22*4 24% .... 23 23 .... .... 1,400 N Y Ontario A Western.. 100 18% Jan22 24% Nov 9 17 Nov 29% Jaa
HOii 110*4 110% 11214 109 110 110% 110% 109 109 2,800 orfolk A Western 100 102 Jan24 112% Novl2 92% Dee 138% Jan
101 103 H 101 105 100 101 100 101% 100% 1007* 14,100 Northern Pacific 100 81% Jan24 105 Novl2 75 Dec 110% Jan
49*8 407* < 49% 60% 49 49% 487* 49% 49 49% 12,200 Pennsylvania .... 50 43% June27 60% Nov 12 40% Dec 67% Jan
I6I2 17*4 Pi 17% 187* 17% 17% *16% 17% 17 18% 7,500 Fere Marquette v t c ....100 9%May 1 18% Nov 12 12 Dee 36% Jaa
61 64 03 64 64 *60 65 *58 63 63 63 1,200 Do prior pref v t c 100 52% Apr 3 64 Nov 9 45 Nov 73% Jan

a 43 43 *39 44 *38 43 43 46 200 Do pref v t e 100 30 Apr 5 46 NovlS 37 Oct 67 June
307g 371* 37% 39% 38% 89% 38% 40% 38 39% 72,600 Pittsburgh A West Va 100 22% Jan 2 40% Novl4 18% Dec 35% June
60 60 H 797* 801* 807* 81% 81 82 278% 78*2 1,800 Do pref 100 61 JanlO 82 Novl4 53% Apr 68 Jan
911* 92*4 Q 90 92% 887* 90% 89% 9012 89% 90% 49,600 Reading ....50 70% JanlS 96% Oct23 601* Nov 104% Jaa
•38 3814 38% 38*4 *38% 39 38% 38% *38 39 300 Do 1st pref 50 35 Janl2 39 May15 34 Nov 45 Jan
•39 40 H •39% 40 *38% 40 *38% 39% •387* 40 200 Do 2d pref 5 35 Mar30 40 July 6 337* Dec 451* Jaa
16 161* 16% 17 15% 16 16% 167* 16 16% 11,800 8t Louis-San Fran tr etfs. 100 9% Apr 3 17 Novl2 12 Dec 26% June
24 24 23 26 •19% 26 22 22 21 21 700 Bt Louis Southwestern 100 19 Oct 2 25 Novl2 22 Dec 32 Jan
3912 391* < 39 40 *39 41 39 39% •38% 44 950 Do pref 100 28 Oct-2 401* Jan 3 34 Dec 53 Jan
IOI4 11 W 11 12 10% 11% 10 10% 10 10% 8,100 Seaboard Air Line 100 7 Aprl7 12 Novl2 7% Dec 18 Jaa
23?* 241* ht 23*4 25% 23 24 23% 24 23% 23% 6,300 Do pref 100 15% Aprl9 25% Nov 12 167* Dee 39i* Jaa
107 1086* | 106% 109% 105 106% 105% 107% 105% 106*4 252,900 Southern Pacific Co... 100 801* Jan24 110 Nov 7 75% Dec 98% Mar
3312 3414 A 32% 347* 32 33 32% 33% 32 32% 47,700 Southern Railway 100 20% Apr30 34% Novl2 21% Dee 33% Jaa
72*i 737* 73% 75% 73% 74 73*4 74 73% 73*4 6,900 Do pref 100 57 Jan21 75% Novl2 51%May 70i* Jaa
26*4 26*4 w 24 27% 24% 24% 247* 26 24% 25*4 11,100 Texas A Pacific 100 14 May 4 27% Nov 8 11% Nov 19% Jaa
*47 61 60 60 *49 61% 497* 497* •49 65 200 Twin City Rapid Transit.. 100 39% Junel3 65% Jan31 62 Dec 95 Jaa
136 1368* w 134% 137% 133% 134% 133% 134*4 133% 134% 26,500 Union Pacific.. 100 109% JanlS 137% Octl9 101% Dee 149% Jaa
766* 76 ►3 76% 76*4 75% 76% 76 75 •75 75% 1,900 Do pref 100 69 Jan 3 76*4 Novl2 69% Dec 85 Jaa
*912 101* 0 10 10 9% 9% *9% 10 •914 10 400 United Railways Invest.. 100 4% JanlO 12 June27 4% Dec 11% Jaa
17 17 18 18 •17% 18% 17 171* •17 18 1,000 Do pref 100 10% Apr 9 20 May 7 11% Dec 23% Jaa
10U 10*4 w 10% 11% 10% 10% 10% 10*4 10% 10% 11,620 Wabash 100 7 Apr26 11% July 8 7 Nov 15% Jaa
407* 4U* c 40% 41% 39% 407* 39% 40% 39% 40 7,700 Do pref A ..100 37 Aug 2 44% Jan 2 36% Dec 58 Jaa
•267* 26 fc 26 26 25% 25% 25 25 25 25% 1,324 Do pref B 100 20% JanlS 26% June26 18 Deo 30% Jaa
16U 161* < 15% 16% 15 15% 15 15% 15 15% 11,800 Western Maryland (new).100 12% Oct 8 17% Febl5 12 Dec 23 Apr
30 307* M •30 31 •28 31 .... .... •28 31 400 Do 2d pref 100 20 Jan29 32 June22 20 Dee 41 Mar
23U 24 24 24*4 23 23% 23% 23% 23 23 2,000 Western Pacific 100 13 Jan 2 24% Novl2 101* Dec 181*May
62*4 631* 63% 64 63 63% 63 63 62% 62% 1,900 Do preferred ..100 46 Jan 3 64 June27 35i* Dec 48 July
1044 11*4 M 11% 12% 11% 11% 11 11»* 11 11% 10,200 Wheeling A Lake E Ry—100 8 Apr22 12% Nov 12 7i* Dec 227* Jaa
2412 241* H 25 26 24 24 *24 25 •21% 24% 800 Do preferred 100 171* Aprl7 26 Nov12 16% Nov 50% Jaa
•38 40 38 38 38 38 .... *35 38 200 Wisconsin Central 100 34 May 2 39% Oct22 33 Dec 64% Jaa

M 1 Industrial A Miscellaneous
22** 23 O 22% 23% 22 22 22 22% 22% 24% 5.400 Advance Rumely 100 11 JanlO 24*4 Novl5 71* Nov 18% Jaa
681* 68*4 O 59% 60% 56% 68 67i8 58*4 58% 607* 5,700 Do pref .... 100 25% Jan 9 607* NovlS 19 Oct 37% Jaa

.... H 63 63 *62 66 63 63 .... .... 200 A)ax RubberIno 60 49 Jan 2 66% Nov 8 45% Dee 80 Jaa
46* 47* CD 4% 5% 4% 4% 4% 4% 4% 4% 11,500 Alaska Gold Mines 10 1% Apr27 5% Nov 6 1 Dee 11% Jaa
2** 21* 2% 2% 2% 2% 2% 2% 2% 2% 21,500 Alaska Juneau Gold Min’g.10 1% Apr 1 3% June21 1% Dee 8% Mar
281* 281* 27% 29 27% 28 28 28 27% 28% 3.209 Allis-Chalmers Mfg v t C..100 17% JanlS 37 May24 16 Dec 32%May
•80 83 82% 82% 81% 81% *81 82 81 81 330 Do preferred v t c 100 72% Jan 4 86% May24 65 Dec 867* Mar
102U IO2I4 102% 102% 101% 101% 1101% 101% 10U* 102% 3,000 Amer Agricultural Cbem_.100 78 Jan 2 106 Oct 17 72 Deo 95%May
*96 100 •96% 100 *96 100 196% 97 *95 100 200 Do pref 100 89% Janl7 101 Aug27 91 Dee 103% Jaa
62U 637* 64 66 63 63% 63% 637, 63% 64 2.500 American Beet Sugar 100 68 Nov 2 84 Feb27 63 Dee 1021* Feb
•80 90 •80 90 *80 90 *80 90 *80 90 Flo pref 100 282 Sept13 91% May 8 78% Dec 98 Jan
47 47*4 45% 477* 45% 46% 46% 47*4 46% 47 31,300 American Can 100 34% JanlS 50% Mayl7 29% Nov 53 May
97*4 97U 96% 97 96% 97% 96% 97% 96% 96% 1,820 Do pref 100 89% Jan23 97% Nov 8 87 Dec 111% June
86s* 86 85% 86% 85 85*4 85% 86% 85 86 8,900 American Car A Foundry.100 68% Janl4 88%Sept27 57 Feb 80% June

nn nref 100 106 Jan 3 111% 8ept30 100 Nov 118% May
43i| 431* 42% 43% 43 44% 2417* 42*4 41% 41% 7,400 American Cotton Ol 100 25 Janl6 44%Oct 18 21 Dee 601* jab
•83 90 *84 90 84% 84*4 285 85 *80 90 200 Do pref 100 78 Mayl* 85 Nov 6 80 Dec 101% Jaa
161* 16U 16 15% 15% 15% 14% 15% 15 15 1,000 American Hide A Leather. 100 11% JanlO 22% Sept 4| 10 Feb 17% Mar
766* 76U 75 76% 75 75% 74% 76 75 75 3,200 Do pref 100 50 Jan 2 94% Aug24 43% Dec 75 Jan
44 44 44 44% *40 45 43 44 43 43 2,000 American Ice 100 11% Jrn 2 49 Oct28 87* July 167* Aug
60 66 66 57 *55 60 58 56% 56 56 1,100 Do preferred 100 38% Janl6 61 Oct21j 36 Dec 56 July
.671* 68I4 66% 58% 56% 66% 56% 57 65*4 56% 4,600 Amer International Corp. 100 51% 8eptl3 63%Oct 14 46 Oct 62% Aug
41 41 38% 41 38% 4012 40% 42 41% 41% 14,600 American Linseed 100 27 Jan 7 43 AuglOj 15% Feb 29% Aug
*79 79*4 79% 80% 80% 80% 807* 83% 82*4 83% 5,300 Do pref 100 69% Jan 7 83% Novl4 48 Feb 75 Nov
67 678* 66 68% 66% 66% 65% 66*4 65% 66 6 600 American Locmotlve 100 53% JanlS 71%May 16 46% Dec 82% Jan

•100 10012 997* 100% *100 105 *100 105 *100 103 400 Do pref 100 *95 Jan 4 102 Nov 1 93 Dec 1067* Jan
4*4 6 5 5 5 5 47* 5 *4% 5 600 American Maiting 100 2% Sept28 13% Feb 6 8% Dec 19% Mar

*42 45 .... .... *40 52 *40 52 *40 47 200 Do 1st pref 100 39 Sept25 58% Feb 6 50 Dec 71% July
142 .... .... 142 142 _* 142 American Shipbuilding... 100 90 Feb21 144 Mayl4 88 Nov 93 Nov

31*4 33** 89% 93% 87% 89% 87% 89% 87% 89% 85,400 Amer Smelting A Refining. 100 73 May28 94%Oct 18 67% Dec 112% June
•1097* llOU 110% 110% *108 109 *108 109 *108 110 100 Do pref 100 103 Sept25 110% Novl2 299% Nov 117% Jan
87 88 86*4 88% 85% 86 86 90 88*4 93% 15,700 Amer Steel Foundries....100 58 JanlS 94 Oct28 60% Dec 76 June
1127* 1131* 112% 1137* 112 112 111 112 1117, HI?* 2,800 American Sugar Refining.. 100 98 Janl6 116 May is! 89% Nov 126%June
•110 120 •110 115 •110 115 .... .... 112% 112% 100 Do pref 100 108% Mar23 113% May 8| 106 Dec 121% Jan
10U* 1031* 101 107 105% 108% 105*4 108% 106% 108% 25.400 Am Sumatra Tobaooo 100 60% Jan 5 145 May24 30 May 62% Dee
108 IO8I4 1077* 108% 107% 108 105% 107% 105*4 106% 10,500 Amer Telephone A Teleg.100 90% Aug 5 109% Feb 1 95% Dec 128% Jan
1944* 194*4 195 195% *190 198 •190 196 *185 195 600 American Tobacco 100 140% Jan 6 1951* Novl2 123 Dec 220 Mar
*97 98 •971* 98 *97 98 •97% 100 *97% 100 100 Do pref (new) ...100 92% Septl4 99 Feb23 89 Dec 109% Jan
611* 611* 60% 51% 50% 50% 50% 50% 50% 51 2,120 Am Woolen of Mass 100 44% JanlS 60% May24 37% Feb 58%June
96 90 •95% 96% 95% 967* .... *96% 96% 300 Do pref 100 92 Jan 4 96 Nov 9 87 Nov 100 June
•311* 31U 33 33 33 83 *30 35 *30% 34 1.200 Am Writing Paper pref 100 20% April 89% Aug28 17 Nov 54% Mar
14*4 14*4 15 15% 14*4 15 13*4 13% 13*4 13% 2,300 Am Zinc -Lead A 8 25 12% Janl8 21% July 3 101* Dec 41% Jan
*48 60 .... .... •48 50 48 48 *46 50 100 Do pref 25 41 Jan 2 53% July 1 39% Dec 72% Jan
721* 73** 71 73% 69 70% 69 70% 68% 70 92,600 Anaconda Copper Mining.50 259% Janl8 274%Oct 18 61% Nov 87 May
1101* 113 111 115% 109 111 111% 112*4 109% 1107* 10,600 Atl Gulf A WIB8 Line.. .100 97% Jan 5 120% Febl8 87% Sept 121% Jan
*64 65 65 66 64% 651* 65% 66 66 66 800 Do pref 100 58 Jan 6 66% Oct23 54 Feb 66 Jan
81 82% 81 83% 82% 84% 81% 84% 81 83 133,000 Baldwin Looomottve Wks.100 56% JanlS 101%May 18 43 Feb 76% July
.... .... 103 103 •101 106 .... .... 104 104 200 no pref 100 93 Jan 2 104 Oct21 93 Dec 102% Jan
1041* 1041* 103% 103% *102 104% •102% 104% 103 103 400 Barrett Co (The! 100 85 Jan 4 109 Oetl8 82 Dec 136 Jan
.... 61% 62% 60% 61% 62% 62% 64 64% 1,865 Bethlehem Steel Corp 100 60% Nov13 96 May 16 66% Dec 616 Jaa
611* 62i4 59% 62%| 59% 61% 61% 62% 62% 64% 98,100 Do Mass B oommon..l00 59% Nov12 94 May16 *66% Dec 156 June
1041* 1041* 104 104*2 1104% 104% 105 105 105 105% 1,482 Do cum oonv 8% pref 96% JanlS 106% Apr29 93 Dec 161% Oct
•221* 23 22% 227* 22% 22% 22% 22% *22 23 500 Booth Fisheries '.No par 21 Jan21l 28% Sept 5 —

•Bid and asked prls—; at salsa on this day. t Ex-rights. | Leas than 100 shared a55f! end right* t Bx-dlrklead 9 Betocc payment of first Installment.
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190ft

HIGH AND DOW BALM PRICES—PER SBARE, NOT FEE CENT.

Saturiap
Nm. 9

ft jm short
•151 155

11% 11%
24% 25%
47% 4814
24% 24%
65 65
61% 62

•107 108
87% 38%
101 104%
23% 23%
43% 44%
40% 40%
40% 40%
103% 103%
73% 74%
47% 47%

•101% 103
56% 56i«
•881* 89
33 33%
81 81%
48<s 49%
14% 14%
301* 307*
157 157
132 134
85% 851*
58% 59%

•103% 106
•82 83
55% 571*
•64% 68
47 47%
55% 56%
•13% 151*
*56 60
118% 1187*
29% 29%
118% 121
34% 35
34% 35
•62 64
•56 58
401* 41%
*72 73
*20 20%
•381* 42
•91 96
*73 77
64% 64%
40% 41%
69% 69%
31% 32%
169 174
104% 104%
28 28%
437* 44%
79 79%

•101%
16 15%
43% 43%
*82 92
62 62

*104 106
207* 21
106 107
*58 69
46% 47%
•7% 7%
•33 35
69% 697*

•120 123
59% 60
34% 34%
497* 51
102% 1027*
18 18%
48% 49
•82 83%

Mondap
Not. 11

ftjwreftore

68
*95
•88
•127

68%
100

129%
68% 68%

•102 ....

25 25%
79% 80%
991* 99*4
116% 118
12% 12%

*163 168*4
16% 16%
37 37%
52 52
707* 72%
106 100
37 37
*95 100
17 17%

1927* 194%
781* 79%
98*4 101
*72% 75
37% 38*4
103% 104
*106 120
*144 148

15 15%
*42 46%
98% 100
*94 96
72% 73%

•106 106%
50 50%
*46 48
102% 103%
1121* 112*4
90% 91%
15% 16
58% 58%
111 111
*67 68
93 93%
45% 45%
•66 70
48 49
27% 277*
851* 85%
68% 707*

•122 127
*113 120
*51 52
•89 92
*66 68

O
M

H
*<

a
b
h)
S
O

B
O
<
B

I
0
B
CD

O

O

B
O
fc
◄
W
o
K
B

M
o
o
h
CD

Tuesday
Not. 12

ft per short
148 151
11
23
48
22
65
60%
108
38

11%
24%
49
23%
66%
62%
108
39

104% 108%
22% 23%
42% 447*
39 40
397* 41%
103 105%
73% 73%
46% 48%

Wednttdap Thursday Fridas
Not. 13 Not. 14 Not. 1ft

101% 101% *101

ftper short
148% 152
10% 101*
22 22%
47% 47%
21% 21%
64 64
60% 61%

•106 110
37»* 377*
102 104%
21% 22%
41
39%
38%
102
*70
467*

54%
•88%
32%
81
47
14%
30%
153% 157
129% 135
85% 86
57% 59%
103% 103%

56%
89
34
81%
48%
147*
32

42%
40
40%
102%
73%
48%
102
66
89
32%
81%
49%
14%
30%

10%
22%
48%
22%
65
61%
108
38

82
64
65
47
54%
*15
*56%
117
29%
119% 122
34% 35
34
*62
55%
39%
70%
20%
38*4
*91
•74
*64
401*
69%
28%

82%
567*
65
47%
56%
15%
58
121
30%

34
63
57%
41%
72
21
407*
96
77
65
42%
69%I
32% i

54%
•88%
32%
*80
471*
14
30
152% 154
127 131
86 86%
56% 56%
103% 103%
82 «3
53 54
6ft 65
47% 47%
521* 54%
*14 151*
*56% 58%
1147* 116
29% 30%
1197* 121%
33% 34%

9 per short
149 150
10%
22%
47%
22
65
60%

*106
371*
101% 103
21% 22%
40% 41%
39% 39%
39 39%
102 102%
73% 74
481* 49%

•101% 102
55% 56%
89
32%
81
48%
13%
30%
153% 153%
125 130%
85% 86
57 57

•100% 108

89
33
81
49%
14%
307*

163% 175
104% 104%!
28 28%!
42% 44% i
80 81 I

33%
•62
56
38%
70
20
39
91%
76%
*64
39%
68
28
165

"27’
42%
78%

337*
64
56
39%
70%
21
39%
91%
76%
65
40%
68%
287*
171%

27%
43%
81%

15%
44
*86
61

*104
20*4
106
§54
46%
7%

33
67
117
59
34%
48%

16%;
44%
92 j
62 I
106 :
21
106%
54 |
477*
7%
33 I
70%
123 i
607*
3ft
51%

102% 102%
17% 18%
47% 49%
*82 83
67% 69%
991* 99%
*88
130
66

•102
241*
77%
99*4
115
14

165
16%
36%
•50
68%

132%
69

25%
797*
99*4
117
15%

167%
17
38*4
52
727*

35 36

177*
196
79

16%
191
76%
*98% 101
75 75
38 40
102% 104
*105 115
143% 144
15
45%
97%
*94
71%
107
49
*46

15
45%
99
96
75%
108
50*4
47

99% 102%
112% 112%
86*4 91%

16*4
59%

157*
57%

*109%
681*
921*
44%
*65
48
27%
86
68

*124*4 124*4
•113 120
*51 52
•89 89%
66 66

68%
93%
45*4
70
50
30
86
70%

15% 15%
44 44
*82 92
60% 61

*104% 108
20 201*
102 104
*56
45%
7%
33%
66%
117
58
337*
47

52%
*63
*45
52%
*14
*56%
112
30

53%
67
471*
53%
15%
58
116%
30%

120% 123%
*32% 33%
327* 33%
627* 627*
55*4 56
38%
71
20%
•38%
*91
*72
64
37%
667*
28%

39%
72
21%
391*
96
77
64
40%
681*
29%

167% 175
104% 104%

8dUs/or
iht
Week
Shorts

22%
48
22%
65
61%
108
38
104
22
40%
39%
39%
102
74%
49%

ft per shore
149% 149%
8i* 10%

221*
*47%
22
*63
61%

•106
38
102
21%
40%
39
39%
102
*72
47%
101% 1017*
55% 56%
90 90%
32% 327*
80% 81
47% 48%
13% 13*4
30% 30%
155 155
125% 128%
85% 85%
57 58

•100% 108
81% 81%
51% 52%
65% 66%
46% 471*
51% 53%
*14 15%
*56% 58
114% 117
277* 29%
112
32%
33
•62%
56%
38%
72
21%
39

I,300
7.500
2.500
5.200
4,000
800

6,800
100

3.800
4.900
15.800
9,825
1.700
5,450
4,400
900

61,100
1.200
15,200

500
14.900
3,200
15.800
9.500
II,200
3,200
10.900
1.700
4,100
300
500

4.725
500
800

28,100

* STOCKS
NEW YORK STOCK

EXCHANGE

65
46%
71*
33%
67%
117%
58
34
48*4

102% 102%
17% 177*
48
*81
*65%
*95
*90%
*127
66%

*104
24
76
99*4
111
14%

*161
16%
357*
49
67%
*94
36%
*95
16
190
77
*83
*72%
38
102
*105
144
*14
*42
97%
94*%
71

48
82*4
65%
100

130%
66%

24%
77%
99*4
115
18

166
167*
367*
50%
69%
100
361*
100
16%

192
78
101
75
39%
102%
115
144
15
45%
99%
94%
72%

1067* 108
48% 48%
467* 467*
977* 99%
112% 112%
85% 87

27
43
77%

*103
14
*44
♦82
60%

•104
197*

*103
*56
45%
7%
33%
66%

27%
43%
78

Tft"
45
92
62
108
20
107
65
46%
8
34%
68*4

117% 119

15%
57%

*109
66
921*
44%
*65
471*
27%
85%
68

*120
*113
51
*89
*66

157*
58
115
67
93
44%
70
48
28%
86%
69
125
120
51
91
63

58
33%
45%

*102
17%
48
82
65
100
*90%
129
66%

*100%
23%
77
99%
112
13%

*160
16
35*
48
65
*94
36
*95
15%

%87
77
*93
*72%
39
102% 104
*105 120
144% 146
*14 15
*42 4612
99% 100*4

"71% 727*
106% 107
49 49
*46 47
98% 100%
111% 112%
85% 86*4

58%
34
477*
104
177*
49
82%
65%
100

129%
67%

23%
78
99*4
116%
177*

165
16%
36%
48%
68%
100
36
98
15%

192
78%
101
75
39%

*92
77
*64
38
66%
27%
166% 172%
•1031*
27
42%

121%
32%
33%
63
56%
39%
72
21%
39
96
77
65
39%
67
28

27%
44

*103
141*
44%
*82
61

*104
19%
103
*56
*44

7%

5.800
26,700
209,600
15,125
3,500
1,300
1.300

42,625
5.300
3,000
700
100
200
200

7,000
2.800
4,600

118,500
400

8,350
23,200
1,900

14%
44%
92
62
108
19%
103
65
44%
77*

15*4
57
111
66%
92%
44%
*60
*47
27%
861*
677*
123
•113
50%
*89
*66

16%
57
111
66%
93
44%
70
49
28
87%
69%
123
120
50%
90
68

67
119
58
34
47%
104
17%
49%
82%
64%
102

66%
*115

58
*33%
45%

*102
17%
49%
*81
64%
*98
*90%
128% 128%
66 66

*100
23%
77%
99%
115
11%

*160
16
35%
48
64%
*94
*35
*95
16
185% 189
767* 77%
*95 100
*73% 75
39 39%
102% 103%
*105 120
145
14*4
46
98%
*93
71%
106
49
*46

Induetrtalgfclflac.(Coa.) Par
Burns Bros 100
Butte Copper 4 Zinc v t c_.ft
Butte A Superior Mining..10
Californio Packing No par
Callforaal Petroleum.. lftO
Do pref. 100

Central Leather. 100
Do pref ......100

Cerro de Pasco Cop No par
Chandler Motor Car 100
Chile Copper 35
Chino Copper ..... ft
Colorado Fuel A Iron....100
Columbia Gas AEleo 100
Consolidated Gas (N Y)__100
Continental Can, Inc ..100
Corn Products Refining..100
Do pref.. 100

Crucible Steel of America.100
Do pref 100

Cuba Cane Sugar. No Par
Do pref 100

Distillers' Securities Corp.100
Dome Mines, Ltd.... 10
Gaston W A W Inc-.JVo par
General Electric .....100
General Motors Corp 100
Do pref.... 100

Goodrich Co (B F) 100
Do pref ..100

Granby ConeMSA P 100
Greene Cananea Copper. .100
Gulf States Steel tr ctfs-.lOO
HaakeU A Barker Cox—No par
Inspiration Cons Copper..20
Internet Agricul Corp 100
Do pref ....100

Intern Harvester (new)...100
Int Mercantile Marine. .100
Do pref ..100

International Nlekel (The)2 5
International Paper......100
Do stamped pref 100

KeUy-8prtngfield Tire 2ft
Kenneeott Copper....No par
Lackawanna Steel 100

23%
78%
99%
116%
15%

165
16%
36%
4?
66%
100
38
100
16%

145
14%
46
99%
95
72%
106
49
47

98% 101%
110% 111%
84% 85%
*15
56%

*110
*65
92%
44%
*62
47
26*4
867*
68%

*120
*113
52
•89
68

16
57
114
67
92%
44i2
70
47
27>2
87%
72%
125
120
55
90
68

Lee Rubber A Tire No par
Loose-Wiles Biscuit tr ctlB.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

5,000 Nat Conduit A Cable No par
1.500 Nat Enam’g A Stamp’s - - - 100

Do pref 100
1,450 National Lead 100

Do pref ..100
6.500 Nevada Consol Copper....5
2.100 New York Air Brake 60

45 North American Co 100
25.700 Ohio Cities Gas (The) 25
5.100 Ontario Silver Mining....100
600 Pacific Mall 88

11.600 Pan-Am Pet A Trans 50
1.300 Do pref 100
2,800 People’s O L A C (Chic)..100
2,600 Philadelphia Co (Pittab)..50
39,300 Pierce-Arrow M Car...No par

700 Do pref.. 100
9.300 Pierce Oil Corporation.....25
4,700 Pittsburgh Coal of Pa 100
500 JDo pref ..100

2.300 Pressed Steel Car.. 100
200 Do pref 100

Public Serv Corp of N J..100
Pullman Company.. 100

2,400; Railway Steel Spring 100
I Do pref 100

11,700; Ray Consolidated Copper. 10
12,000 Republic Iron A Steel....100
1,000 Do pref 100
3.400 Royal Dutch Co ctfS dep
13 300: Saxon Motor Car Corp...100

500 Sears, Roebuck A Co.... 100
4,200 Shattuck Arts Copper 10
19.800 Sinclair OH A Rerg...No par
1.400 Sloae-Sbeffleld Steel A Iron 100

88.800 Studebaker Corp (The).. 100
100 Do pref 100
700 Superior Steel Corp’n 100

Do 1st pref ....100
Tenn Copp A C tr etts.No par
Texas Company (The) 100

25.600 Tobacco Products Corp..100
400; Do pref 100
lOO! Union Bag A Paper Corp.100

United Alloy Steel No par
United Cigar Stores 100
Do pref... 100

1,023 United Fruit 100
740 U 8 Cast I Pipe A Fdy 100
200 Do pref.. 100

10,100 U 8 Industrial Alcohol..100
100 Do pref 100

15,500 United States Rubber 100
1.100 Do 1st preferred 100
1,400 U 8 Smelting Ref A M 50
100 Do pref... 60

636,175 United States Steel Corp.100

PEE SHARE
Moms rises Jan. 1.

On ftori* of 100-fftart lots.

700

3,400
10,400

8,800
9,800

4,750
22,220
4,000
2,600

2001
500

3,100
7,400

2,200
95,000
2,000
15,400

200
“

i',400
'"266

Do pref 100
Utah Copper 10
Utah Securities v t c 100
Vlrglnia-Carolina Cbem..l00
Do pref 100

Virginia Iron O A C 100
Western Union Telegraph. 100
Westinghouse Elec A Mfg.60
Do 1st preferred 60

White Motor 50
Willy*—Overland (The).. 25
Do pref (new).......100

Wilson A Co, Inc, v t O...100
Woolworth (FW) 100
Do pref ......100

Worthington P A M v t c.100
Do prefA..........—100
De pref B...UK)

ft 9or thart.
108 Feb ft
87* Apr 2ft
16% Jan 2
36%Jan ft
12 Jan 7
26 Jan 6
60% Nov 7
102%Mar14
29%Mar 6
68% Jan
14%Apr
36%JunelO
84% Jan 29
28% Mar25
82%July15
65%Oct “
297* Jan 15
*90%Jan
52 Jan 12
86 Jan 31
27% Apr 10
78%Mart5
*33 Jan
6 JunelO
25%Oct 11
127% Jan 7
106% Jan 1ft
75% Oct 10
38 Jan 2
96 Jan 10
74 Jan 2ft
38%Jan 17
63 Oct 30
84 Jan ft
42% Jan 1ft
10 Jan 8
38 Jan ft
104 Oct 14
21 Jan 1ft
83% Jan 2
27 Jan 15
24% Jan IS
68 Jan 22
41 Apr 2
29 Mar25
70 Novl3
12 Apr 2
17% Jan 8
63 Feb 1ft
71% Junel8
57 Jan 4
231* Jan 15
61 Apr 24
19 May27
79 Jan ft
87 Jan 15
267* June 7
42% Nov12
64 June25
9ft Mar19
13% Apr 8
37% Jan 7
91%Oct 25
43% Jan 7
99*4 Mar 2
17% Mar25
99% Nov 4
37** Aug 16
35% Mar25
4% jan 22
231* Jan 21
63% Oct 30
86 Jan 8
39% Jan 2
21 Apr 12
34 Jan 16
89% Jan 26
15 SeptlS
42 Jan 15
79% Jan 2
667* May28
93 Apr 27
85 Oct 2
100% Jan 7

HiphtM.

461* Jan
95 Jan 2
22% Jan 15
*72% Jan 15
92% Jan 2

, 70% Mar23
4*4 Aug22

133*4 June 8
14% Oct 9
25% Apr 11
39 Jan 24
337* Apr 24
80% July 3
34% Mar25
95 Feb 16
127* Jan 2

136% Jan 7
48% Mar25
*87% Mar19
65 Jan 24
367* Oct 30
83*4 Mar28
101% Jan 6
116%Jan 16
11% Apr 6
41 Mar26
97 Nov 4
94 Oct 11
51 Jan 15
*96 Jan 15
321* Apr 12
42% Apr 12
86% M &r25
108 Mar25
76*4 Mar25
11 8eptl6
33% Jan 2
98 Jan 16
50 Jan 5
77% Aug 2
38% Jan 17
59 Jan 11
36% Jan 2
15% Jan 15
75 Jan 3
45% Jan 2
110 Mar25
111 Oct 2
34 Jan 4
85% Feb 6
59 Jan 18

PEE SHARE
Essfs/er Prttioot

Tear 1917

ft 9or thart
161%Oct 26
127* July10
331*May14
49 Novl2
247* Nov 9
68 Oct 18
73% Feb 27
108 Novl2
39 Novl2
108% Novl2
24 Oct 18
47%May16
64%May24
417*Oct 17
10ft%Novl2
96 Feb 19
497* Nov 4
103 Oct 3
747* May16
91% June 4
84 Novl2
83 Feb 18
64%May24
1ft Nov 1
89 Feb 13
158%Oct 18
164 Aug21
88 Feb 1
697*Oet 18
103% Novl2
86 Oct 23
58% Nov 6
111% Apr 25 i
49% July30!
58%Oet 18;
19 June20
6ft JunelSl
121 Novl2!
33 Oct 16'
125% Nov 6
35 Nov 7j
45% May 15;
65% Jan 3;
68 Nov 6
41% Novl2
91% May16
22% July30
42 Oct 19
91% Novl3
78% Feb 28
6ft May28
42% Novl2
697* Nov 8
32% Nov 9
104 Oct 19
104% Novl2
33% Jan 31
61 Mayl6
8U* NovlS
101% July26
21% July 6
54% May20
991* Feb 20
64%Oct 19
105% May18
217*Mayl6
139 May22
62% Nov “
48 Oct 18
13 Junel7
35% Nov
72% Oct 28
124%Oct 28
61 Nov 6
35% Oct 29
51% Novl2
1027* Nov 9
19% Oct 16
68% Feb 28
84 Feb 19
73 Augl3
100 Aug 6
1091* Mar 6
132% Novl2
71% 8ept28
1021* Aug 29
26% May16
96 May16
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 Sept27
21 July 6
203 Oct 18
79% Nov 9
101 Nov 9
80 Mayl3
44%May10
105%Oct 22
110 Julyl8
148 Oct 19
19 May 7
47% Feb 1
137 May24
99 Mar21
75% Novl2
108 Novl2
50*4 Oct 19
467* Novl3
116% Aug 28
112% Oct 23
93 Oct 19
16% Novl2
60% Nov 8
111 Nov 9
73% July27
95% Apr 15
47%May16
64% Feb 20
49 Nov 9
3C Nov12
871* Nov14
72% NovlS

128%Oct 21
115 Sept 9
69 Aug 28
91% Apr 6
70% July26

9 Ptr thart
89 Jan
tdtimm « mmmm

12% Deo
83% Nov
10% Dec
291* Nov
66 Dee
97 Deo
2ft Dee
66 Nov
11% Nov
85% Nov
29% Nov
26% Nov
76»* Dec
76 Nov
18 Feb
881* Nov
45% Deo
83 Dee
247* Nov
747* Dee
11%May
6% Nov
28 Feb
118 Dec
74% Nov
72% Dec
82% Dec
*91% Dee
6ft Nov
34 Nov
77 Nov
271* Nov
38 Nov
7% Nov

26% Nov

H1thm.

ft ptr Short
120% Apr
m mm m mmmrn

621* Jan
42% Aug
80% Jan
62% Jan
101% June
1157* Jan
41- Feb
104% Mar
27% Mar
63% Mar
58 June
477* Apr
134% Jan
103% June
37% July
112% Jan
917* July
117% Jan
56% Jan
94% Jan
44% Oet
24% Jan
41% Aug
171% Jan
146% Jan
93 Jan
61% Jan
112 Jan
92% Jan
47 Jan
137 Jan
40 June
66i* June
217*May
60i* July

17% Dee
62% Feb
24% Deo
181* Nov
60% Nov
367* Dee
26 Nov
68 Nov
10% Nov
12% Nov
5ft Jan
70 Nov
67% Deo
19% Nov
49 Dec
13 Nov
67 Deo
847* Nov
2ft Nov
39% Deo
*58% Deo
95% Dee
13i* Dec
24 Feb
90i*May
877* Dee
99 Deo
16 Nov
98 Nov
39 Dec
317* Oct
3% Nov
18 Feb

87 Nov
3ft Deo
24% Deo
2ft Dec
88 Nov

867* Mar
1061* Oet
47% Mar
49% Jan
77i* June
64% Jan
50% May
1037* June
30 Jan
27i* Jan
64 Jan
89% Feb
67i* Jan
61% Jan
74% Jan
40 Jan
106% Jan
97T* June
43% Apr
67i* June
109% Jan
1171* Mar
39 June
46% Oct
99% July
68% Mar
114 Jan
26% June
156 Mar
72% Mar
1437* Apr

7% Sept
301* June

98 Jan
106% Jan
42 Jan
41% June
981* Aug

37i* Dec
74 Deo
49 Deo
*90 Nov
99 Deo
106% Dec
36% Nov
88i* Deo
191* Nov
60 Feb
89 Deo
59 May
47* Nov

123% Deo
1ft Dec
25% Deo
33% Nov
33% Nov
85 Nov
30% Nov
96 Dec
11 Nov
114% Dee
421* Dec
*86 Dec
59% Dee
34% JDec
81% Nov
98% Dec

*105 Dec
10 Nov
42 Dec
98% Nov
83 Nov
4ft Dec
91 Dec
40 Dec
43% Nov
79% Dec
102% Dec
70% Dec
9% Deo

26 Nov
97 Dec
46 Feb
*76 Dec
33% Dec
62% Deo
33% Nov
15 Nov
69 Nov
42 Nov
997* Deo
113 Dec
23% Feb
88 Nov
50 May

54% Sept
90 Aug
83% Jan

*107 Jap
131 Jan
1671* Jan
58 June
101 Jan
82% Apr
94% June
1057* May
73% Nov
68 Jan
238% Jan
29% Mar
69*4 Mar
74% Mar
llOi* Jan
108% Jan
61% June
102% July
19% June

243 Jan
80% Aug
105 Mar
112 Jan
49% June
1277* Aug
120*4 Mar
154% Jan
24% June
63 Jan
171% June
106 June
67 Aug
114% Jan
67% Jan
62% Jan
136% May
121% Jan
118% May
24% Jan
46 May
112% Jan
77 Mar
99% Jan
56 May
70% Jan
52i* jan
38i* jM
100 Mar
84% Mar
151 Jan
126% Jan
87% June
97% June
62 Juno

•Bid and asked no aalas on this day. f lorn than 100 shares, t Ex-rights, a Ex-dlv. and rights, ft Par ftlO per Share, n Par ftlOO per share. * Sx dlvldead

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



1906 New York Stock Exchange—Bond Record, Friday. Weekly and Yearly/a Jan. 1909 the Exchange method of footing bond* too* changed and price* are now—“and interne'—except for internet and defaulted bond*.

BONDS
N. Y. STOCK EXCHANGE

Weak Boding No/ 15.

0.9. QamiHMnt
0 8 3Hi Liberty Loan.. 1932-47
O 8 4a converted from lat Lib-
arty Loan.. 1933-47

0 S 4a 2d Liberty Loan.. 1927-42
(7 0 4tts converted from lat
Liberty Loan 1932-47

US 4>4a converted from 2d
Liberty Loan 1927-42

0 8 4*4s 3d Liberty Loan l»2s
U 8 4*4s 4th Liberty Loan. 1938
U 8 2s consol registered...41930
U 8 2s consol coupon ..<11930
US 3a registered 11418
U 8 3a coupon 11918
U 8 4a registered...... 1925
U 8 4a coupon 1925
0 8 Pan Canal 10-30-yr 2s.il936
U 0 Pan Canal 10-30-yr 2a reg *38
U 8 Panama Canal 3a C....1961
Registered 1961

U 8 Philippine Island 4a. 1914-34

Ferelgn Cevernirsnt.
Amer Foreign 8ecur fie 1919
Anglo-French A-yr 6s Ex ter loan
Argentine Internal 6a of 1909...
Bordeaux (City of) 3-yr 6s.. 1919
Chinese (Bnkuang Ry) fie of 1911
Cuba—External debt 6s of 1904
Ex ter dt 6a of 1914 ser A.. 1949
External loan 4 Ha 1949

Dominion of Canada g 6s... 1921
Do do ..1926
Do do ..1931

French Repub 5He secured loan
JapaneseGovt—£ loan 4 He. 1926
Second serlee 4 He 1925
Do do “German stamp”.

Sterling loan 4s... 1931
Lyons (City of) 3-yr 6s 1919
Marseilles (City of) 3-yr 6s.. 1919
Mexico—Ex ter loan £ 6s of 1899
Gold debt 4s of 1904 1954

Paris (City of) 5-year 6s 1921
Tefc/o City 6s loan of 1912....
O K of Ot Brit A Ireland—
Ifear 5h% note* 1919
5-year 6H% notes 1921
Convertible 6H% notes.. 1919
JTheu are price* on the basis of

i D

Bid Ask Low High

99.92 Sale' 99.86 100.00

J D

Price
Frida*
Ho*. 15.

Weett
Rang* or
Lott Sal*

96.50 Sale 96.20
96.00 Sale 95.00

97 10; 89.
96.30 665;

98.74 Sale 98.M 98.90

97.70
97.86
98
98
98

Sale 97.70
Sale 97.70
Sale 98.00

98*4
98*
99‘2
99*

505

F A
A O
M 8
M N
J D
M 8
r a
F A
A O
A O
A O

F A
J i

y ■j
M N
M N
Q j
J D
A O
M S

M N
M N
F A
65tot

. State and City Securities.
N Y City—4He Corp stock I960 B* H

4*41 Corporate stock.... 1964 M 8
4*4a Corporate stock.... 1966 A O
4He Corporate stock.... 1965 J D
4He Corporate stock 1963 M 8
4% Corporate stock.....1959 IN N
4% Corporate stock 1958 M N
4% Corporate stock 1967 IN N
4% Corporate dock reg.. 1956 M N
Mew 4He 1957 M N
4H% Corporate stock... 1967 IN N
SH% Corporate stock...1954 IN N

N Y State—Is 1961 IN 8
Canal Improvement 4s... 1961 i J
Canal Improvement 4s... 1962 J J
Canal Improvemsnt 4s... 1960 J J
Canal Improvement 4He. 1964 J J
Canal Improvement 4He. 1965 J J
Highway Improv't 4H,.. 1963 M S
Highway Improv’t 4HS..1965M S

Virginia funded debt 2 3s. .1931 J J
6s deferred Brown Bros ctfs...

Railroad
Ann Arbor lat g 4a A1995 Q J
Atchison Topeka A Santa Fe—
Gen g 4s 1995 A O
Registered 1995 A O

Adjustment gold 4s A1995! Nov
Registered A1995 Nov
Stamped A1995 M N

Conv gold 4a 1955 J D
Conv 4s Issue of 1910.....1960 J D
East Okla Dlv lat g 4a...1928

i
J
IN
M
M
J
M
4
J
M N
A O

Rocky Mtn Dlv 1st 4s...1965
Trans Con Short L 1st 4s 1958
Cal Arts 1st A ref 4 Hs' A”1962
8 Fa Pres A Pb 1st g 5s...1942

AU Coast L lat gold 4s A1952
Gen unified 4He 1964
Ala Mid 1st gu gold 5e...l928
Bruns A W 1st gu gold 4s. 1938
Charles A Sav 1st gold 7s. 1936
LAN coll gold 4s 01952
Sav F A W lat gold 5s 1934
1st gold 6s 1934

Balt A Ohio prior 3 He 1925
Registered A1925

1st 50-year gold 4s A1918
*

. Registered A19 48
10-yr conv 4 He ...1933
Refund A gen 5s Series A. 1995
Pitts June 1st gold 6s 1922
P JUDOA M Dlv 1st g 3 Ha 1925
P L E A W Va Sys ref 4s..1941

* Southw Dlv 1st gold 3 He. 1925
CentOhio R 1st c g 4 Ha-. 1930
Cl Lor A W eon lat g 5s . 1933
Monon River 1st gu g 5s..1919
Ohio River RR 1st g 5s...1936
General gold 5s 1937

Pitta Clev A Tot 1st g 6s.. 1922 ..
Buffalo RAP gen g 5a 1937 M
Consol 4 He 1957 IN
All A West 1st ( 4s gu_... 1993
Clear A Mab 1st gu g 5s..1343
Roeh A Pitts 1st gold 6s.. 1921
Consol 1st g 6s 1922

Canada Sou cons gu A 5s... 1962
Oar Clinch A Ohio 1st 30-yr 5a ’38
Central of Oa lat gold 5a... pl945
Consol gold 5s 1945
Chatt Dlv pur money g 4e 1951
Mac A Nor Dlv 1st g 5s__1946
Mid Oa A Atl Dlv 5s 1947
Mobile Dlv 1st g 5s 1946

vent RR A B of Oa coll g 5s. 1937
Gent of N J gen gold 5s 1987

Registered A1987
Am Dock A Imp gu 5s... 1921
Leh A Hud Riv gen gu 5e ’20

* If Y A Long Br gen g 4s..l941
Gent Vermont 1st gu g 4s ..cl920
Obesa A O fund A lmpt 5s .. 1929

1st oonsol gold 5s.__. 1939 ...

Registered 1939 IN

106* 107*
106* 107
08 ....

98 . .

85 ....

85.

09*

■

1

Sale
96* Bale
89 ....

101* Sale
t 71* 72
93 94*
.... 92*
80 82
97* 98
97 Sale
98* Sale
103* Sale
t 88 92 j
I 88 91 1

89 Sale.
t 74* 1

101* Sale
101* Sale
I 60
54
99 Sale
81 82*

98* Sale
98 Sale
102* Sale

95* 99*
94* 99*
96*4 ....
103 103*
103 103*
93* Sale
93 94*
93 94*
92* ....
102 103*
102* 103*
81* ....
97 99
97 101
97 ....

97 ....

• 108*
98 ••••

78*
63* 67

59 63

88 Sale
80 84
82 Sale

81* 85
85 . . . .

97 98
90* ----

83* Sale
85 ... .

92*
89* Sale
82* 88
98* _ . . .

79* 89
110* ....
80* Sale
107 ... .

931,
921, 93.

85* Sale

86*4 Sale
91* Sale
97* ....
80* 83*
81 Sate
88 83*
85* * - -

927,

*94*
--

89 —-

99* 107
87* ....
76t,
85
101* ....
101* ....
98 100
84 Sale
98 ....

106*
98
99
85*
89

98.14 5086
98 40 9190
98 10 6269

Aug*18
Aug’18
May'18
May’18
Oct *18
Nov* 18
June 18
July’18
Oct* 18
Sept’18
Feb 15

Rang*
Since
Jan. 1

Low

#7.29

93.00
93 00

High

192.50

98.50
100.90

93.80 99.00

99* 548
97 5207
\w*1 Q

195
2

98*
957*
89 Nov'18
100 102
71* 72
95* Sept’18
93* Oct ’18
84 Apr ’18
96* 99 28
96* 97* 66
97 99 I 124
103* 104*' 847
91 Nov’18
90 92* 11
87 90 I 69
737* June’18
100* 102 I 152
100* 103 | 172
62 Oct’18
50 Nov’18
98* 99* 497
81 Nov’18;
98* 99*! iQi
977* 98* 450
102* 105 1121

98* 98*
98* 98*!
93 Oct *1«
102 103*
103* 103*1
93* 93*1
91* Nov’18'
91* Nov’18
89* oct ’18
102* 103
103* 103*
82 85
99 July’18
98* July 18
97* Oct ’18,
97* Oct *18
106* Oct *18
104* June’18
106* Oct ’18
1U0* J urn- 18
74 Dee ’17
70 Oct ’18

93.10
94 70
98.00
97
97*
99
987g
105
105
98

97*
86
83

94*
88*
7s
84
53*
90*
90*
80
93*
907,
887,
94
80*
83*
77
737*
84
84
40
40
81*
68

95*
91*
977,

64*64

88 90
801j Apr ’18
81 82
73* June 18
82 82*
72 Oct ’18
92 Nov’18
91* Nov’18
79 June'18
83 Nov’18
85 Oct ’18
99* July 17
89* 89*
89* 89*
98* Nov’18
78 Oct ’18
1297, Aug 15
80* 81*
115 July 17
105 July 15
91* 91*
90* Sept’17
84 87 54
92* Mar’17
86 2 88 115
89* 92* 43,112 Jau 12 —-

86 86 iO
81 81 5
88 83* 25
too Ayr 17 - — » w

93* Aug’18
101* Nov’Hi
99* Oot ’17

94* 93*
74* 80
86*
85*
87*....
83* ....
103* Sale

100 * mi
*95* ....

mi so *
89*
98*....
*97 ....

80

11

29

08.14
99 19
98.10
99
987,
99*
99*
107
107
98
99
85*
89

99*
97
89
102
72
100
94*
84
99
97*
99
104*
92*
927,
90
76
102*
103
62
60
99*
82*

99*
98*
105

87*
877,
877,
93*
03
85
85
86
85
93*
93*
76
99
94*
981,
94*
105
104*
104*
100*

98*
98*
96*
103*
103*
93*
91*
91*
90*
103
103*
85
'99
98*
98*
97*
108*
104*
107*
101*

44 71

51* 64*

88 May’18
99* Mir’i'
99* June 18
99* Oct 17
97 Nov'18
103* K-b 16
101 Miv is
1007, Sept’18
103 100
84 84
99* Sept’ 18
94 Nov’18
72* Nov’18
90 Miy’13
97* J m - t 7
84* Aug’18
83 June 18
107 108*
100 Sept’18
937, Nov’18
100 At*r 18
100* J.n ’13
66 Sept* IS
90* 4 tig’18
96* N )v’18
104* Jan’17,

...1
22

79
791*
71*
73*
70
71*
82
91*
79

90
80
82 ’

73*
82*
87
96
91*
79

74* 83
70 85

77 89*
74 89*
95* 93*
78 78

69* ‘81*

’85* *91*
’73* 87 ‘

75* 83
757, 92*

80* 86
72 83
80 83*

93* 96*

Ss 88 .

9)* 99*
99 997,

101 ' 1ST
99* 103*
85 103
84 84
90* 99*
85 91
72* 72*
90 90

84* *84*
83 83
100
100
97*
100

108*
104
9**
100

65
80
94*

67*
04

100*

BONDS
N. Y. STOCK EXCHANOE

Week Ending Nov. 15.

Chesapeake A Ohio {Con)—
General gold 4He ...1992'*,

Registered 1992 M
20-year convertible 4Hs.. 1930 ¥
30-year conv secured 5s.-1946 A
Big Sandy 1st 4s.. 1944'j
Coal River Ry 1st gu 4s..1945 j
Craig Valley 1st g 5s 1940 j
Potts Creek Br 1st 4s 1946
R A A Dlv 1st con g 4s 1989
2d consol gold 4s 1989

Greenbrier Ry 1st gu g 4s. 1940
Warm Springs V 1st g 5s..1941

Chic A Alton RR ref g 3s... 1949
Railwa* 1st lien 3H> 1950

Chicago Burlington A Quincy—
Denver Dlv 4s 1922
Illinois Dlv 3 Ha 1949
Iilinota Dlv 4s 1949
Iowa Dlv sinking fund 5s. 1919
Sinking fund 4s 1919

Joint bonds. See Great North
Nebraska Extension 4s 1927
Registered 1927

General 4s 1958
Chic A E Ill ref A Imp 4s g..l955
U 8 Mtg A Tr Co ctfs of dep. .
1st consol gold 6s ...1934
General consol 1st 5s 1937
U 8 Mtg A Tr Co ctfs of dep.
Guar Tr Co ctfs of dep

Purcb money 1st coal 5s..1942'f
Chic A IndCRy 1st 5e... 1936! j

Chicago Great West 1st 4S..1959
Chic Ind A Louisv—Ref 6e. 1947
Refunding gold 5s 1947
Refunding 4s Series C....1947
Ind A Louisv 1st gu 4s 1956

Chic Ind A Sou 60-yr 4s 1066
Chic L S A East 1st 4Hs 1969
Chicago Milwaukee A St Paul—
Gen’l gold 4s Series A el989
Registered el989

Permanent 4s 1925
Gen A ref Ser A 4Hs....a2014
Gen ref conv Ser B 5s a2014
Gen’l gold 3H* 8er B el989
General 4 Hs Series C el989
26-year debenture 4s 1934
Convertible 4Hs 1932
Chic A L Sup Dlv g 6s 1921
Chic A Mo Rlv Dlv fie... 1926
Chic A P W 1st g 5s 1921
C M A Puget Sd 1st gu 4s. 1949
Dubuque Dlv 1st s f 6S...1920
Fargo A Sou x«um g 6s.. 1924
La Crosse A D 1st 6s 1919
Wts A Minn Dlv g 6s 1921
Wls Valley Dlv 1st 6s 1920
Milw A Nor 1st ext 4H8..1934

Cons extended 4Hs. ... 1934j j
Chic A Nor West Ex 4s 1886-1026 F

Registered 1886-19261F
General gold 3Hs 1987 M
Registered pl9S7Q

General 4s 1087
Stamped 4s ...1987

General 6a stamped 1987
Sinking fund 6s 1870-1929
Registered 1879-1929

Sinking fund 6s 1870-1920
Registered 1879-1029

Debenture 6a 1921
Registered 19211A

Sinking fund deb 6a.. 1933 M
Registered 1933 M

Des Plaines Val 1st gu 4 Ha ’47 m
Frem Elk A Mo V 1st 6s.. 1933
Man G B A N W 1st 3*0.1941
Mils A S L 1st gu 3 1941
Mil L8 A West lat g 6s...1921
Ext A Imp a f gold 5s 1929
Ashland Dlv 1st g 6a 1926
Mich Dlv 1st gold 6s. . . 1924

MU Spar A N W 1st gu 4s. 1947
St L Peo A N W lat gu 68.1948

Chicago Rock Isl A Pao—
Railway general gold 4s 1988
Registered 1988 J

Refunding gold 4s 1934 A
20-year debenture 6a 1932 j
R I Ark A Louis 1st 4HS-.1934 M
Burl C R A N 1st g 6s 1934 A
C R I F A N W 1st gu 6a..1921 A
Choc Okla A Q gen g 6a. .01919 J
Consol gold 5e 1952 IN

Keok A Des Moines 1st 5s 1923 A
St Paul A K C 3b L 1st 4Hs *41 F

Chic St P M A O cons 6s 1930 J
Cons 6s reduced to 3Ha.. 1930 J
Debenture 5s 1930 IN
North Wlsojnjln 1st 6s 1930 J
St P A 8 City 1st g 6s 19191A
Superior Short L 1st 5s g .cl930,M

Price
Frida*
Ho*. 15.

Week'*
Rang* or
Last Sale

Chic T fl A So East 1st 5s.. 1960
Chic A West Ind gen g 6s_.0l932
Consol 50-year 4s 1952

Cln HAD 2d gold 4Hs 1937
C Find A Ft W 1st gu 4s g 1923
Day A Mich 1st cons 4 Ha 1931

Clev Cin Ch A St L gen 4s.. 1993
20-year deb 4H® 1931
General 5s Series B__ 1993
Cairo Dlv 1st gold 4s. H_. 1939
Cln W A M Div 1st g 4s..1991
St L Dlv 1st coll tr g 4s 1990
Spr A Col Dlv 1st g 4s....1940
W W Val Dlv 1st g 4s....1940
C I St L A C consol 6j 1920

1st gold 4s ..*1936
Registered ...*1936

Clu S A Cl cone 1st g 5s.. 1923
C C C A I gen cons g 6s..1934
Ind B A W 1st pref 4s....1910
O Ind A W 1st pref 5s...dl938
Peoria A East 1st cons Is. 1940
Income Is 1990

Clove Short L 1st gu 4H« 1961
Colorado A Sou 1st. g 4s....1929

Refund A Ext 4Ha 1935
Ft W A Den C 1st g 6s...1921

Conn A Pas Rlvs 1st g 4s 1943
Cuba RR 1st 50-year 5s g._.1952
Del Lack A Western—
Morris A Ess 1st gu 3Ha.2000
N Y Lack A W 1st 6s 1921
Construction 5s 1923
Term A lmprovt 4s 1923

Warren 1st ref gu g 3 H*--2000

Apr
A O

Bid Atk
84* 85*

82 Sale
881, Sale
74 77

75* ....
73 84*
73 —

53* 62
43 Sale

99* 99*
78* Sale
87* 89*
99 99*
98i2 Sale

94* 96*
88* .. . . J
87* Sale
29* 30 1
28 29*
100 . . ^ .

.... 84*
761, ....i
.... 747,
56

64* Sale
101*
80
65 ----

78* ——

80 Sale

86 88
79* Sale
917, Sale
66* 77*
88* 92 I
75* 84
86* 87*
96* 98*
98 . . _ __

99* 100
78 80
99
101 104*
.... 103*
98 100
*94*
82*
76* . _

89*
86*
72 75*
*71
87* Sale
81* 84
102
102 ----

95* 100
*94
96* 100
91
97
97 Sale
77*
106 Sale
60

——

101*
96i,
102*
101*
80 89*
98* Sale

82 Sale

75* Sale

72 Sale
91 93

95
.... 92
68 69
72 Sate
103* 112
79 >, ....
95 97*
100*
100 100*1
88* . ....

65 2 70
101* 105
70 Sale
80 ....

.... — — — -r-

81*
74* Sale
83* 84*
85 90
67*
65 83
74 75
70
63 . .. .

99*
82

"9J*
—

106 . . . .

71 —

54* 62
19
91 . . . .

91 Sale
797, Sale
99*
85 ....

— 95

73
102 , . . .

95*
89* 981,

86*
82
88*
84
85*
96*
84*
76
71
88*
113*
53
4Z

87*
29*

32

841,
70
96*
97*

High
86

Mar’17
• 85*
90*

Apr ’17
No ’16
Feb ’16
Jar ’13
Oct’18
Oct 17
8ept’16
Feb ’15
Oct’18
44*

781,
87*

Oct’18
98*

95*
Mar’18

89
29*
29

Oct ’18
Aug’18
Oct *18

75
Feb *13
Mar’17

69
Oct ’18
Apt *17
Apr *17
No *16
Jen *17
Deo ’16

80 82*
92* Feb ’16
86 88*
79 80*
917, 94
66 Nov’18
87* Nov’18
81 81
86*4 89
97 Jan’18
92 Oct ’18
9A* Oct ’18
78* 80
97* Aug’18
104'* 8ept’17
98 Jau ’18
08 98
977, M»y 18
85 July’18
81*
89
85i,
70
71
87
817,
101

Feb 18
Sept’18
Aug’18
Oct ’18
Oct *18

88
Oct’18
8epi’18
May 18

100* Apr 16
94* July’18
1031, Apr 16
95* May 18
100 j,n *18
92* Oct ’ 18
97 97
101* Oct 16
106 106
88 Jan’17

100* Aug’18
98* Nov’18
111 ‘a Dec 15
102* May l-
78 Oct *18
98* 98*

817,
71*
75*
80*
71*
96
971,
97
93
69
71*
110
83
93
118
99*
95
58
105
69
90
83
79
74*
83*
86*
837,
63
72
73*
H4
99
87
88*
102*
107*
94

84*
May’18

79*
Aug 18

73
Feb ’18
June’17
May’l*
Mav' 1 g

70
72
112

Sept’18
Njv’18
N.elrt
Nav’18

*18
July’18
July’18

70
Mav*17
M ir’ll
Nov’18

74*
83*

Aug* 18
M ir’17
Oct ’18
Nov’18
J nit*’17
Nov’t6
Sept’18
Dec ’17

Apr ’17

60 62
17 Oct 18
83* Sept’18!
891, 91 I
79 82*
97 Sept’18

'04* Feb" 16
71 Oct’18 .

101 Oct 18
96 Oct ’18
92* Oct’18 .

102* Feb ’08.

l! Range
Sine*
Jan. 1

Ho. Low High
24

i
72 86

75 65* "85*
299 76 90*

.... mmmm

.... 79 76

----

~50 ‘
35* 471*

- 1 97* 99*
2 71* 781,
28 80 87*

98 99*
4 97 99*

1 89* 95*
.... 91 91

57 78 89
1 25 80

1 8 22 30
98 101

.... 72 72

.... 70 757,
3 7S 75

144 '54” *69*
— 98 101

—
.... ....

.... ....

14 70* 82*

17 76* 88*
272 64* 81
27 74 94
.... 66 66

77* 87*
5 667, 81

55 71* 89
.... 97 97

92 94
95* 98*

14 74* 80
.... 97* 99*
mmmm mmmm

.... 98 98
3 95 100

.... 97* 977,

.... 85 85
— 81* 81*
.... 89 89
.... 85* 851,

671, 73*
71 71

I 2*, 797, 88
---J 79* 82*

Mi, 103
---- 104 104

.... ■94* ■94*
W » n- TT

mmmm

.... 95 96*
— 100 100
— - 921, 97

S| 94* 97

lOl” 109"
— ....

98 102*
93 98

- mm

102* 102*
.... 73 76*

l| 92 081,

15 72 84*
! 71* 71*

156 62* 80*
—--! 66 80*

11 6? 73
—— 96 96

mmmm 95 100
.. . . 93 03
21 57 70
77 59 72
5 in? 112

.... 81* 88
---- 85* 93
rnm mm mmmm

991, 100*
95 95

.... 58 58

.... 103 105
12 62* 70

•---j memmm

——

'79* "79"
17 59 74*
2 65* 83*

—. 80 86*
— — . mmmm

62 65
63 72

.... - - - •

|
99 99

—-—

....

.... ....

...I
8

31

40 62
12 17
S3*
82*4 91
64 82*
96 98*

71 75*
100 103*
95 98
02* 93*

•If* price Frida?; latest this week, a Due Jan. d Due April, e Due May. 0 Due June, ft Due July, ft Due Aug. 0 Due Oct. p Due Nov. f Due Dec. t Option sale*
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Hot. 16 1918.] New York Bond Record—Continued—Page 2 1907
fiBONDS -

N. Y. STOCK EXCHANGE
Week ending Nov. 15.

Delaware A Hudson—
lei Men equip g 4m 1922
lei A ref 4e 1943 M
20-year conv 5s 1935 A
Alb A Susq eonv 34s 1940 A
Renee A Saratoga let 7S..1921 M

Denver A Rio Grande-
let eons | 4s 1930 J
Consol gold 44s 1930 J
Improvement gold 5s 1928 J
let A refunding 5s 1955 P
Rio Gr June 1st gu g 5s...1939 J
Rio Gr Sou 1st gold 4s....1940 J
Guaranteed 1940 J

Rio Gr West 1st gold 4s..1939 J
Mtge A eoil trust 4s A..1949 A

Dei A Mack—1st Men g 4e..l995 J
Gold 4s 1*5 J

Dei Rlv Tun Ter Tun 44s.. 1901 M
Del Mlasabe A Nor gen 5s..1941 J
Dal A Iron Range let 5s 1937 A
Registered 1937 A

Dal Sou Shore A Atl g 5s...1937 J
■Igta Joliet A East 1st g 5s..1941 M
Erls 1st consol gold 7s 1920 M
N Y A Erie 1st ext g 4e...l947 M
2d ext gold 5s 1919 M
3d ext gold 4 4s 1923 M
4th ext gold 6s 1920 A
6th ext gold 4a 1923 J
MYLEAWlstgfd 7s..1920 M
Erie let eons g 4s prior...1990 J
Registered 1990 J
let consol geo lien g 4s. 1990 J
Registered 1990 J

Penn coll trust gold 4a.. 1951 ¥
50-year conv 4s Ser A.. 1953 A
do 8ertes B 1953 A

Gen eonv 4s Series D...1953 A
Chic A Erie 1st gold 5s... 1982 M
Clev A Mahon Vail g 5s.. 1938 J
Erie A Jersey 1st s f 8s__.1955'J
Genesee River 1st s f 0e...l957lj
Long Dock consol g 0s 1935 A
Coal A RR 1st cur gu 0s_. 1922 M
Dock A Inapt 1st eat 5s...1943 J
N Y A Green L gu g 5s...1940 M
N Y Susq A W 1st rsf 5s.. 1937 J
2d gold 44e 1937 P
General gold 5s 1940 P
Terminal 1st gold 5s... 1943 M

Mid of N J 1st ext 5s....1940 A
Wiik A East 1st gu g 5s..1942 J

Ev A Ind 1st cons gu g Os.. 1920 J
Evansv A T H 1st cons 0s..1921 J
1st general gold 5s 1942 A
Mt Vernon 1st gold Os 1923 A
Bull Co Branch 1st g 5s.. 1930 A

Plorkia E Coast 1st 44s... 1959 J
Port St U D Co 1st g 44a.. 1941 J
Ft Worth A Rio Gr 1st g 4s. 1928 J
Galv Hous A Hen 1st 5s 1933 A
Great Nor C B A Q eoll 4a..1921 j

Registered A1921 Q
1st A ref 44s Series A .19011J
Registered 1901 J

St Paul M A Man 4s 1933 J
1st consol g 0s 1933;J
Registered 1933 J
Reduced to gold 44s. 1933!J
Registered 1933 J

JMd

Prim
moot
Not. 15

Aal

J
N
O
O
N

J
J
D
A
D
J
J
J
O
D
D
N
J
O
O
J
N
%
N
S
8
O
D
S
J
J
J
J
A
O
O
O
N
J
J
J
O
N
J
N
J
A
A
N
O
D
J
J
O
o
o
D

WcsTs
Amps or

Sals

Lots High

941* 94 8eptT8
874 Sale 80 884
971* Sale 96*4 934
77 774 771* 771*
102 .... 1034 Sept’18

741*
797*
81
01
82
40

Sale
Sale
857*
02
92

Mont ext 1st gold 4s...1937
Registered 1937

Pacific ext guar 4s £ 1940
K Minn Nor Div 1st g 4s..1944
Minn Union 1st g 0s 1922
MontC 1st gug Os 1937 J J

Registered. 1937
1st guar gold 5s 1937

Will A S F 1st gold 5s.. 1938
Green Bay A W deb ctla “A”
Debenture etfs “B"

Gulf A 8 1 let ref A t g 5e..61952
Hocking Val 1st oons g 44s 1999 j
Registered 1999J
Col A H V 1st ext g 4s 1948iA
Od A Tol 1st ext 4s 1956 F

Houston Belt A Term 1st 5s. 1937 J
Illinois Central 1st gold 4e. .1951 J
Registered 1961 J
1st gold 34* 1961 J
Registered 1951J

Extended 1st gold 34B...1951A
Registered 1J51 A

let gold 3s sterling 1951 M

D
Feb
Feb

731*
587* 0334
07 75
.... 89
83 844
934
95 ....

741*
797*
82
02

77
80
90
03

80 ....

99
101 ....

80i4 ....
961* ....
801* ..
90 1001*
804 —

70 78

62 8ale

84
564
554
60
90
85
100
87

No

23
55
1

42
10
3
53

87*4 No TO
614 Apr’ll
39 July *17
724 724
614 Nov’18
82 Dec TO
754 July’16
82 83
96*4 June’18
100*4 Nov*18
1054 Mar’08
87 Mar’18
934 June 18
100 Nov*18
784 Oct *18
904 June’18
934 Jan’18
99i*J«i> 17
94*4 Nov*15
100*8 July’!8
77 79
84 Dec TO
62 644
73 Jum’lO

Low High

934 94
79 884
85*8 984
71 771*
1014 1034

004 77
68 80
70 90
484 03

Sale
8ale
Sale
100
.... 1007*
103 102
102 i 97

814
564
554
59
92

814
58
59
02

Nov’18
Jan’17
102

Oct *18

Amps
Sines
Jan. 1

63
50

724
614

73 83
904 974
90 1004

82 87
934

100 101
78 781*
964 964
934 95

20
1004 1004
05 73

71

3
50
68

371

23

1054 1104 Nov’17
•99 103 Jan’18
84 1024 July’17
854 , 85 J n 18
80 84 78 Nov’18

1004 Ur. *00
.... .... 60 June 18
97 108 JanT7
86 ....

65 72

97
01

100
75

821* 87

55 ...

•75 80
95 Sale

92 Sale

191

841* ....
Ill 111
1034 .... H8
934 1034
85*4 99
89 ...

841*
81
814 ....
1004
1074 ---

Registered 1951
Collateral trust gold 4e...l952
Registered 1952

1st refunding 4s 1955
Purchased lines 3H« 1952
L N O A Texas gold 4s... 1953
Registered 1953
Cairo Bridge gold 4a... 1950

Litchfield Div 1st gold 3s. 1951
Loulsv Div A Term g 3tts 1953
Registered 1953

Middle Div res 5a 1921
Omaha Div 1st gold 3s...1951
St Louis Div A Term g 3a. 1951
Gold 3 4s . 1951
Registered 1951

Spring! Div 1st g 3V*s 1951
Wsstern lines 1st g 4s 1951
Registered i.1951

Bel lev A Car 1st 6s 1923
Carb A Shaw 1st gold 4s. . 1932
Chic St L A N O gold 5s..1951
Registered 1951
Gold 34s 1951
Registered : 1951

Joint 1st ref 6s Series A. 1903
Metnpb Div 1st g 4s... 1951
Registered 1951

St Louis Sou 1st gu g 4s..1931
lad Ill A Iowa 1st g 4s 1950
lat A Great Nor 1st g 6s 1919
James Frank A Clear 1st 4s 1959
Kansas City Sou 1st gold 3s. 1950
Registered 1950
Rsf A tmpt 5s Apr 1950

Pisans City Term 1st 4s... 1900
Lake Erie A West 1st g 5e..l937

2d gold 5s 1941
North Ohio 1st guar g5s_. 1945

Lab Val N Y 1st gu g 4 4s.. 1940
Registered 1940

Lehigh Val (Pa) cons g 4a..2003
General eons 44s 2003

964 98
97 ....

.... 794
84 10

817* Sale
84 86

'744mi
741*
814 95
894
09 93
714 90
695*
71 ....

094

82 904
754
87 Sale
044 75
804 Sale
734 84
714 80
*504
70 ....

954
584
00 00
001* 834
048*
•-... 794
754

721*
97

635*

96 Sale
83 ....

—78
774 ....
794 98
944 954
764 90
031* 70

894
82
884

90
844
834
92

Sale
Sale
90
80
80
914
93
99
1014

108 Jan*17
67 Oct*18
234 J » *17
97 Nov'18
854 J'iu. *17
108 Novll
95 Jut»rT2
821* Oct* 18
92 Aug’10
661* Oct’17
354 June'lfl
9 i 90
944 Nov’18
92 92
90 June’16
894 Apr *18

111
Apr*17

914 Nov’18
1024 May*10
814 Sept’18
954 M»r 10
851* Nnv 15
80 Nov’18
1004 Ma v’18
108 103
1304 May’06
95 Sept’18
1094 Aug TO
09*4 Dec *16
8 Oct *18

817* 83
80 80
734 June’18
734 Oct’18
75 F«*b 18 —-

904 A or *17
884 Nov’18
92 Sept’17
75*4 Oct’18
84 Nov’15
80 Jutir’17

494 641*

754 814
42 58
424 59
481* 62
82 93

98
90

102
98

103 103

85
74

85
81

60 61

62 07

97 97

81 824

92 964
914 944
85 92

864 894
100 111

"Oil! ~95
8H* ~85

80 80
1004 1004

3 1044 108

80 Jul> ’09

794 Oct’18
954 Shi. *12
804 87
71 May*18
804 82
72 Pet *18
89 Apr *17
79 Pet *14
734 Nov’18
83 Augl2
102 June’10
584 8ept’ 18
02 Oct T8
054 Oct’18
80 Juae’16
804 Nov’10
75 Oct’18
92 Nov ’10
1174 Ma* TO
90 Jan’17
953* Oct’18
90 Oct’18
654 July’18

90 90
704 Oct’18
65 Nov’17
89 Peb *18
89 Ap* *17
94 94
824 June’17
04
78
89
82
88

64
Oct’09
914
834
88

805* peb *17
804 Oot *18
914 914
89 Oct’17
814 Nov’18
894 Nov’18

11

17

11

77
52
4

924 95

7 94
75 83
74 86
734 731*
734 731*
074 75

87 95

75*4 77

724 794

77**
70
714
72

87
71
82
72

044 734

684 584
02 62
63 65*4

75 79

944 98
90 90
654 654

854
704

96
704

80 80

90 94

58 64

73*4 914
714 834
78 92

804
844

804
94*4

744
85

817*
904

BONDS
N. Y. STOCK EXCHANGE

Week ending Nov.. 15.

Leh V Term Ry 1st gug fie..1941 A
Registered .........1941 A

Leh Val RR lOyr coll 6a_.nl928
Leh Val Coal Co 1st gu g 5s. 1933
Registered ....... 1933 J
1st int reduced to 4s.. 1933 J

Leh A N Y 1st guar g 4s 1945 M
Registered 1945 M

Long laid 1st cons gold 5s_ J1193LQ
1st consol gold 4s.. ..51931 Q
General gold 4s......... 1938 J
Ferry gold 4 4s.........1922 M
Gold 4s 1932 J
Unified gold 4s 1949 M
Debenture gold 5s ...1934' J
20-year p m deb 5s 1937 M
Guar refunding gold 4s 1949 M
. Registered 1949 M
N Y BA M B lat con g 5s.1935 A
N Y A R B 1st gold 5s 1927 M
Nor Bb B 1st con g gu 58.01932 Q

Louisiana A Ark 1st g 5s 1927 M
Louisville A Nashv gen 6S..1930' J
Gold 58 1937 M
Unified gold 4s 19-40J
Registered 1940 J

Collateral trust gold 5s 1931 !M
E H A Nash 1st g 6s 1919 J
L Cln A Lex gold 44a.__ 1931 M
NOAM 1st gold 6s 1930 J
2d gold fls 1930 J

Paducah A Mem Div 4s.. 1946 ¥
St Louis Div 1st gold 6s 1921 M
2d gold 3s... ....1980 M

Atl Knox A Cm Div 4s... 1955 M
Atl Knox A Nor 1st g 6s.. 1946 J
Bender Bdge 1st s f g 6s.. 1931 M
Kentucky Central gold 4a. 1987 J
Lex A East 1st 50-yr 5s gu 1905 A
LA NAM AM 1st g 4)4s 1945 M
L A N-South M Joint 4a.. 1952 J
Registered 51952 Q
N Fla A 8 1st gu g 5s 1937 P
N A C Bdge gen gu g 4HS.1945 J
Pensac A Atl 1st gu g 0s.. 1921 F
SAN Ala cons gu g 5s... 1930 F

Bid Ash Low
1021* 1071* 100

113
102U Sale 102

Gen cons gu 50-year 5s. 1903, A O
L A Jeff Bdge Co gu g 4s 1945 M
Manila RR—Sou lines 4s...1936 M
Mex Internet 1st cons g 4a.. 1977 M
Stamped guarantssd 1977 M

Midland Term—1st s f g 58.1925 J
Minneapolis A St Louis—

1st gold 7s 1927 J
Pacific Ext 1st gold Os 1921 A
1st consol gold 5s 1934 M
1st A refunding gold 4s 1949 M
Ref A ext 50-yr 6e Ser A..1962|Q
Des M A Ft D 1st gu 4s_.1935 J
Iowa Centra) 1st gold 5s.. 1938 J
Refunding gold 4s: 1951 M

J
M
J
J

Fridas
Nos. 15

WssTs
Kangs or
Last Sals

MStPASSM cong4sintgu.l938
1st Chic Term s f 4s 1941
MSSMAAlatg4g intgu.’26

Mississippi Central 1st 5s... 1949
Missouri Kansas A Texas—

1st gold 4s 1990 J
2d gold 4s 01990 F
1st ext gold 5a .....1944 M
1st A refunding 4s ..2004 M
Trust Co certfs of dep

Gen sinking fund 44s...1930 J
St Louis Div 1st ref g 4S..2001 A
6% secured notes “ext”.TO ..

Dali A Waco 1st gu g 5a..1940 M
Kan City A Pac 1st g 4s..1990 F
Mo K A E 1st gu g 5s....1942 A
M K A OX la 1st guar 5s..1942 IN
MKATofTlstgug 58.1942 M
Sher 8b A So 1st *u g 5s..1942 J
Texas A Okla 1st gu g 5s..1943 M

Missouri Pacific (reorg Co)—
lat A refunding 5s Ser A.. 1905 ¥
1st A refunding 5s Ser Ba. 1923 P
1st A refunding 5s Ser C..1920 P
General 4s .....1975 Ml

Missouri Pac 1st cons g 6s..1920 M
40-year gold loan 4s...... 1945 M
3d 7s extended at 4% 1938 M
Bo. nv St L A 8 1st 5s gn.1951 F
Cent Br U P 1st g 4s 1948 J
Pac R of Mo 1st ext g 4a.. 1938 P
2d extended gold 5s 1938 J

St L Ir M A 8 gen eon g 5s. 1931 A
Gen con stamp gu g 5s..1931 A
Unified A ref gold 4s...1929 J
Registered 1929 J

Rlv A G Div 1st g 4s._.1933 M
Verdi V I A W 1st g 5s... 1920 ■*

Mob A Ohio new gold fls....1927 J
1st ext gold 0s h1927 Q
General gold 4s 1938 M
Montgomery Div 1st g 5s. 1947 ¥
St Louis Div 5s 1927 J
St L A Cairo guar g 4s 1931 J

Nashv Cbatt A St L 1st 5S..192* A
Jasper Branch 1st g fls...1923 J

Nat Rya of Mex pr lien 4 4*. 1967 J
Guaranteed general 4s... 1977 A

Nat of Mex prior Uen 44s.. 1926 J
1st consol 4a.... 1961 A

New Orleans Term 1st 4s...1953 J
N O Tex A Mexico 1st 6s 1925 J
Non-cum Income 5s A....1935 A

New York Central RR—
Conv deb 0s 1935 IN
Consol 4s Series A 1998 ¥
Ref A Imp 44s ”A” 2013 A

New York Cent A Hud Rlv—
Mortgage 34a.. 1997 J

Registered 1997 J
Debenture gold 4s.......1934 IN
Registered 1934 IN

Lake 8bore coll g 34s.. ..1998 ¥
Registered 1998 ¥

Mtcb Cent coll gold 3 4s. . 1998 ¥
Registered 1998 ¥

Battle Cr A Stur 1st gu 3a. 1989 J
Beech Creek lat gu g 4s.. 1936 J
Registered 1930 J
2d guar gold 5s.. 1930 J

Registered 1930 J
Beech Cr Ext 1st g 3 48.51951'A
Cart A Ad 1st gu g 4s 1981 J
Gout A Oawe 1st gu g 5s..1942 J
Mob A Mai 1st gu g 4s 1991 , M
N J Juno R guar 1st 4s 1980 ¥
N Y A Harlem g 3 4s 2000 *•
'* '• * »•*_ — *' „■ • •

971* 101

‘791* IIII
72

931*
865*
761* ....
884 98

78
771*
784
71

89
88
Sale
824

100
106

High
Oct’18
Mar’17

103U
Nov’18
Oct’13

No,

Mango
Since
Jan. 1

Low High
98 102

231

70 JufyT8
93 Oct’18
94t* June’10
791* 794
85 Sept’18
994 Oct ’OO
714 Aug’18
97 Jan’18
774 784
821* g4
05 Jan ’ll

95 1034 Apr *18
95 98 | 921* Apr T8
854 934100 Aug’10
874 934 «0 Aug’18
1064 115 111 Oct’18
1004 109*4 100 Nov’18
90 Sale 87** 90
834 964 Jon T7
98 99 904 Oct’18
1004 1004 Aug'lS
885* 954 87 Ap- 18
1034 100 Sept’18
934 1044 Feb *17!
794 89 904 Apr *12
1004 100 Oct’18
64 >* 674 July 18
83 804 79 N0VI8
934 95 Nov’18
101*8 1034 1034 8ept*18

12

97*4 1031*
964 101

70 70

Oil* *5

715* 794
85 86

71 714
97 97
70 781*
724 84

924 *24

79 81
94»* 101
884 964
.... 82

”954 IIII
83
1014 104*
934 100
864 944
664

80

101 ....

781*
52*4
504

’824
604
89

78 Nov’18
954 Nov’18
85 Oct’18
674 Sept’18
95 Fpb’05
95 Aijg’18
974 May’10
1014 July’18
99 Ant T8
934 Jan *18
60 July*18j

874 90
109 111
93 103
81 90

"93 w‘‘
1004 1004
87 87
100 101

100 1014
571* 584
74 804
95 954
102 1034
73 78
90 90
834 85
674 884

95* ‘90*4

Sale
Sale
Sale

88 jSale1
90

77 Mar’10
75 Ni.%’10
914 June’17

101 July’18
103 Oct *10

08 ....

924 954
.... 90

724
341*
27
44
384
324

“30 ‘

304
714
60

’304

Sale
39
41
46
47**
34
30
40

*70
58
87
70
65
50

89*4
94*4
94
654
994100
•60 —-

Sale
Sale
Sale
Sale

70*4 Sale
•86 ....

1024—.

1007*
76 ....

90 ....

84 87
764 85
100 1004

784
52
504
60
78
50*4
90

784
5341
604

Feb’15
Oct’18

52
90

92 J:<n *17
854 Nov’17
95 Dec’10

1014 1021*
99 99
934 934
00 60

4
32
2

714 73
37 Nov’18

Sept'18
40

May’18
Oct’18
Nov’16

101 104

714 "794
41 53i»
40 504

754 814
404 52
80 90

32
45
42
32
40

20 004 n
28 87
32 32
40 40
41 42
254 24

10

094
60
53
62
58
51
30

88
94*4
94
65
99
58
82
100
974
81
100*4
96
102
82 83
807* oct’17
76*4 77
78 Sept’15
1011* 8ept’18
'95 May’18
704 Oet’18

July’17
Aug’17
Oct’18
100

Apr’17
Oct’18
Nov’18
Oct’18
Nov’18
D ec’lfl

304

89*4
95
94
07

Oct’18
Oct’18
Apr *17
Feb *13
Dec’13
Oct’18
Apr’18

964
Jul> *14

93
90
78
100

99t* 1031* * 104 Mar’17
304
—50
25 ....

21 ....

684 717*
96 ....

554 57

1014
76
87

Sale
814
Sale

76** 80
71 ....

84 894

68 Sale
664
•694
62 694

30 Oct’18
35 Auv TO
967* Feb T3
21 Aur’18
70
964
574

10U*
82
87

75
664 Aug T8

70
97
574

1034
824
874

75

894
79
68
681*
63
75

894
Nov’18

68
Oct’18
Oct’18
Mar*17

854

864 92

704

964 Apr *17
954 Nov' 16
104 May’10

89 Nov’10

754
08 ....

724

734 Oct’18
894 Fsb TO
80 M iv’17

,#l
21
5
9

444

11
...I
13

13

4
24

17

87i
10

1

50 60
36 51
60 62
49 U

30 40

70 894
897* 95
854 94
551* 674
98 991*
58 58

781* 81

904 ’555
724 sr
664 97

iof * f02*t
92 95
65 rot*

78 78
954 101

30

21 21
60 70
92 07
40 571*

914 1034
69 824
77 874

69 75
664 714
744 894
79 79
61 OS
61 664
624 684

72 T04

054 954
• No prtce Friday; latest old and asked this weak. # Due Jan. 0 Due Peb Dae June, no jo Jaiy. n Duo Sept. 0 Due Oot. • Option sale.
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BONDS
V. Y. STOCK EXCHANGE

Week ending Nor. 15.

M
M
M
J
J
A
J
J
M
Q
J
J
M
M
A
A
A
M
J
J
M
J
P

M
M
A
J
m
3
3
F
3
3
A
J
M
F
J
M

N YCent4HRRR (Con)—
NYAPu 1st coos gu g 4*. 1993
PineCreek reg guar 6e. ... 1932
R W A O eon let ext 5e..A1922
Rutland let eon g 4He...1941
OgALCham letgu 4#g.1948
Rut-Canada 1st gu g 4S.1949

St Lawr A Adlr 1st g fie...1996
2d gold 0S 1990 A

Vtlca A Blk Rlv gu g 4s..1922 “
Lake Shore gold 3H*—1997
Registered 1997 J
Debenture gold 4s 1928
25-year gold 4s 1931
Registered 1931

K* A A G R 1st gu C 5S—.1938
Mahon C l RR 1st 5s 1934
Pitts A L Erie 2d g 6e...al928
PittsMeK A Y 1st gu 0s..1932
2d guaranteed 6s 1934

Michigan Central 5s .1931
Registered. 1931
4s 1940
Registered. 1940
J L A S 1st gold 3He—1951
1st gold 3Hs 1952
20-year debenture 4s...1929

N Y Chic A St L 1st g 4s. . 1937
Registered 1937
Debenture 4s 1931

West Shore 1st 4s guar...2301
Registered 2301

NYC Lines eq tr 5s..1918-22
Equip trust 4Hs..1919-1925

NY Connect lstgu4H# A..1953
N Y N H A Hartford—
Non-eonv deben 4s 1947
Non-cony deben 3He....1947
Non-coov deben 3H*_ 1954
Non-oonv deben 4e 1956
Non-eonv deben 4e 1960
Gonv debenture 3Hs 1950
Cony debenture 6s 194*
Gone Ry non-cony 4s 1930
Non-oonv deben 4s....1954
Non-conv deben 4s....1955
Non-conv deben 4s.__.1956
Non-oonv deben 4s 1950

Harlem R-Pt Chet 1st 4s. 1954
BA N Y Air Lins 1st 4s..1955
Cent New Eng 1st gu 4s..1901
Hartford St Ry 1st 4s 1930
Hongs Ionic R cons g 5s 1937
Naugatuck RR 1st 4s 1964
N Y Prov A Boston 4s...1942
NYW'ehesAB lstserl4H*i940
Boston Terminal 1st 4s...1939
Now England cons 5s 1945
Oensel4a... 1945

Prevldenoe Secur deb 4s.. 1957
Prov A Springfield 1st 5s. 1922
ProvldenosTerm 1st 4s 1950
W A Con East 1st 4Ha—1943

NYOAWref 1st g 4s #1992
Registered S5.000 only. .#1992
General 4a 1955

Nerfolk Sou 1st A ref A 5a..1901
Norf A Sou 1st gold 5a 1941
Nerf A West gen gold 6a 1931
Improvement A ext g 6s. .1934
Now River 1st gold 0s 1932
N A W Ry 1st eons g 4s..1990
Registered.. 1996
Dlv*l 1st Uen A gen g 4s.1944
10-25 year conv 4s 1932
10-20-year conv 4a 1932
1045-year conv 4 He—1938
PooahC A C Joint 4a... 1941

OCATlat guar gold 5i.l922
SeU V A N C 1st gu g 4s..1989

Northern Pacific prior Hen
railway A laud grant g 4s. 1997
Registered. 1997

General Uen gold 3e.A..a2047
Registered a2047

RefA hup 4 Hs eer A 2047
St Paul-Duluth Dtv g 4s..1990
St P A N P gsn gold 0s...1923
Registered oertlflcatee..1923

St Paul A Duluth 1st 5S..1931
1st consol gold 4s...... 1968

Wash Cent 1st gold 4s 1948
Ner Pao Term Co let g 0e_.1933
Oregon-Wash 1st A ref 4a...1901
Pacific Coast Co 1st g 6s 1946
Paducah A Ills 1st s f 4HS..1955
Pennsylvania RR 1st g 4e..l923
Consol gold 5s .....1919
Registered 1919

Consol gold 4a. 1943
Consol gold 4a 1948
Consol 4Ha 1960
General 4Hs 1905
Alleg Val gen guar g 4s...1942
D R RRA B'ge 1st gu 4s g.1936
Phlla Balt A W 1st g 4s..1943
Sodus Bay A Sou 1st g 5a. 1924
Banbury A Lewis 1st g 4s. 1936
UNJ RR A Can gen 4s. .1944

Pennsylvania Co—
Guar 1st gold 4Hs 1921
Registered 1921

Goar 3 Ha coll trust reg A.1937
Guar 8Hs coll trust ser B.1941
Guar SHs trust ctfS C 1942
Guar 3Ha trust etfs D...1944
Goar 15-25-year gold 4s.. 1931
40-year guar 4s etfs Ser E.1952
Ctn Leb A Nor gu 4s g...l942
Cl A Mar 1st gu g 4Ha...1935
Cl A P gen gu 4H« ser A.1942
Series B 1942
Int reduced to 3H8..1942

8eriesC3Hs 1948
Series D 3Hs 1950

Erie A Pitts gu g 3Hs B..1940

O
J
D
D
t
N
N
J
J
O
J
J
s
M
J
J
S
N
O
O
O
N
J
J
N
3
A

S
s
o
i
N
J
J
A
3
3
O
3
N
A
J
S

M N

Price
Frida*
No* 15

M
A
J
A
J
3
M
J
M
J
M
M
J
V
M
M
P
A
A
A
J
J
M
M
3
3
M

Q
Q
Q
Q
J
J
F
Q
P
J
Q
J
J
J
J
M
M
Q
M
M
P
J
M
P
M
J
J
M

3
3
M
F
3
3
A
M
M
M
J
A
A
M
F
3

Series C 1940
Gr R A I ex 1st gu g 4Ha. 1941 J
Ohio Connect 1st gu 4s...1943 M
Pitts Y A Ash 1st eons 58.1927 M
Yol W Y A O gu 4H» A—1931 3
Series B 4Ha 1933 J
Series C 4s 1942 M

P O C A St L gu 4Hfl A..1940 A
Series B guar... ...1942 A
Series C guar 1942 M
Series D 4s guar 1945 M
Series E SHs guar gold.1949 F
Series P guar 4s gold—1953 J

N
O
i
o
J
J
N
J
8
3
e
8
D
A
N
A
A
O
O
O
J
D
9
8
D
J
N

J
J
F
F
3
D
A
A
F
D
M
J
J
D
J
N
S
M
N
N
A
D
S
A
N
J
J
S

J
J
t
A
D
D
O
N
N
N
J
O
O
N
A
J
J
J
S
N
J
J
S
o
o
N
N
A
D

Bid, AM
74%
1014
904
83 Sale
004 ....
55 ....

82‘* ....

91% ....
74 ....

714 734
90 92
874 914

Wears
Ban.g* or
Loot Bet*

Low High
744 Mar* 18
113 May* 15
904 Oct ‘18
85 83
60 June'18

Jan ’18
Nov*10
Nov*10
Apr *18
Nov’18

734

70
101
103
94
73
76%

904
102 ....

1024 — -

102 ..

98 ..

98 ..

80 ....

724
85 &
854 Sale
78 ....

71 734
824 Sale
764

.... 102
881*-.-.

604 M
55 ....

57 05
601* 68
60 ....

554 574
944 Sale

.... 60

78 ....

67 69

90 ....

80
04 Sale

1064 May*16
87 July’14
83 Aug *13
04 054

90 ...

70 ....

721* Sale

.... 05
074 724
854 90
1084 ....
1054 ..
1064
88 89

834 38

1044 ....
834 Sale
954 . .

80 82

884 Sale
844 —
624 Sale
59 ....

894
814 ---
1024 103
1004 104
934
724
641* 85

107 1084
794 Sale
.... 85
.... 95
954
974 100
971*
QQ

864 "92"
994 Sale
93 Sale
87** 89
814
864 —

80 ...

844 ...

974 974
954
704—
764 — • .

744 ---
754 ---
834 91
834 ...
804 874
864 --
95 ....

894
884 ....
804
804
724
724 ~
834 ....
824
954
854 85
854
774
95 100
95 100
95 99
894 93
894
894 03

9H* 924
90 924
834 Nov47

1044 Dec *15
103 May*17
1304 Jan *09
1234 Mar* 12
994 Aug *17]
92 Apr *18
744 Aug *18
87 Feb *14
90 June‘08
794 July* 17
844 86
85 86
85 Nov*17
74 744
824 824
80 80
1004 Jan *17
984 July*17
81 Oct *18

00 Oct *18
55 Sept’18
59 Sept’18
591* 594
594 694
57 58
944 95
50 Oet *17
9H* Jan *12
60 July’18

73 Aug*18
794 Deo *17
67 684

70 8ept’17
57 Apr 16
994 Dec *13
884 Feb *14

71 ” "73
924 Jnne’12
60 Apr ’18
681* 684
814 June 18
1084 Oct *18
122 Nov’16
100 Oct *18
884 884
931* Dec *16
804 Oct*18
1284 May*17
117*4 May’17
1044 Sept’18
834 834
103 Sept’10
764 764

88 894
794 Oct *18
624 644
58 Oct *18
90 90
74 Aug *18
101 Oct *18
1034 Sept* 17
107 Oct *10
774 774
304 Dee 16
107 Nov* 18
794 80
84 Nov*18
1004 Feb ’17
934 July’18
100 Aug *18

88 July* 18
92 924
98 994
93 964
864 874
844 Sept’16
92 Aug’17
102 Jan *93

92 Deo ’17

984 Nov’18
974 July’18
87 Feb 17
78 July’18
814 July’17
374 Dee *10
824 July’18
84 Jtme*18
86 Oct 17
964 May’17
963* May’18
104 Dee 15
964 Feb ’12
904 Oct *12
884 Feb '17
88 Apr ’17
904 July’12
81 Aug *18
78 Oct ’18
93 May’10
984 Apr *17
92 Dec ’17
884 Sept’17
934 8ept’18
93 Oct*18
99 June’17
904 Sept* 18
904 Sept’18
91 Sept’18

No.

5
32
09

31
32:

1
3
13
21

10

11

18

08

'25
'16

Bang*
Since

Jam. 1

Low High
724 744

954 984
674 83
60 63
70 70

92 947*
70 75
71 734
82 924
814 924

92 92
744 75

724 86
751* 80

01 744
714 824
70 80

771# 88

00 60
55 55
5012 02
52 614
55 01
514 00
82 95

00 60

60 73

00 09

45 654

634 73

60 60
00 684
814 844
1054 1084

105" 106 ”
79 884

71 807*

1034 1054
70 854

72 794

79 894
784 80
564 044
58 58
827* 90
74 75
1004103

771* 774

39 1004 1084
654 804
82 95

934 934
100 100

5
15
145
10

88 88
83 924
927* 094
857* 964
85 874

964 984
954 974

70 78

824 84
84 84

964 96*4

81 81
78 78

904 934
914 93

88 91
87 901*
91 91

BONDS
N. Y. STOCK EXCHANGE

Week ending Nov. 15.

PCCAStL (Con.)—
Series G 4s guar 1957 M N
Series I eons gu 4H"—1963 F A

C 8t LAP 1st cons g5s.-1932 A O
Peoria A Pekin Un 1st 6s g._ 1921 Q P
2d gold 4HS. 51921 M N

PernMarquette 1st Ser A 5s.1956
1st Series B 4s 1950

Philippine Ry 1st 30-yr si 4s 1937
Pitts Sh A LE 1st g 5S 1940

1st consol gold 0s 1943
Reading Co gen gold 4s 1997

Registered 1997
Jersey Central coll g 4s...1951
Atlantic City guar 4s g—1951

St Joa A Green Isl 1st g 4s..1947
St Louis A San Fran (reorg Co)—
Prior lien Ser A 4s 1950
Prior Uen Ser B 5s 1950
Cum adjust Ser A 6s 51955
Income Series A 6a 61960

St Louis A San Fran gen 6a. 1931
General gold 5a 1931 J

St L A S F RR cons g 4s. .1998 J
Southw Dlv 1st g 5s 1947 A

K C Ft 8 A M cons g 68.1928 M
KCPtSAMRyrefg 4sl936 A
KCAMRABlStgU 5s. 1929 A

St L8W 1st g 4sbond etfs..1989 M
2d g 4s Income bond ctfs.pl989 3
Consol gold 4s 1932 J
1st terminal A unifying 5e.l952 J
Gray’s Pt Ter 1st gu g 5a. 1947 J

8 A A A Pass 1st gu g 4s....1943 J
SFANPlstskfdg5s 1919 J
Seaboard Air Line g 4s 1950 A
Gold 4s stamped 1950 A
Adjustment 5s 01949 F
Refunding 4s 1959 A
Atl Blrm 30-yr 1st g 4s..el933 M
Caro Cent 1st con g 4s...1949 J
Fla Cent A Pen 1st g 5s...1918 J
1st land grant ext g 5a. .1930 J
Consol gold 5s 1943 J

Ga A Ala Ry 1st con 5s..ol945 J
GaCar A No 1st gu g 5s. .1929 J
Seaboard A Roan 1st 5s..1926 J

Southern Pacific Co—
Gold 4s (Cent Pac coll)._tl949 J
Registered. *1949;J

20-year conv 4s #1929;M
20-year conv 6s 1934jJ
Cent Pac 1st ref gu g 4s..l949'F
Registered 1949F
Mort guar gold 3Hs..*1929jJ
Through St L 1st gu 4s.1954 A

GHASAMAPIst 5S-1931 M
2d exten fie guar 1931 J

Gila V G A N 1st gu g 5s..1924 M
Hous E A W T let g 08—1933 M

1st guar 6s red.... 1933
H ATC 1st gfistatgu 1937
Gen gold 4s lnt guar...1921
Waco A N W dlv 1st g 0s *30

A A N W 1st gu g 6s 1941
Louisiana West 1st 6s 1921
Morgan’s La A T 1st 6s..1920
No of Cal guar g 0s 19*8
Ore A Cat 1st guar g 6#...1927
So Pae of Cal—Gu g 6s...1937
So Pac Coast 1st gu 4s g._1937
San Fran Terrnl 1st 4s...1950
Tex A N O con gold fie... 1943
So Par RR 1st ref 4s 1955

Southern—1st cons g 6s 1994
Registered. 1994

Develop A gen 4s Ser A...1966
Mob A Ohio coll tr g 4s 1938
Mem Dlv 1st g 4H»-5*—1996
St Louis dlv 1st g 4s 1961
Ala Gt Sou 1st COM A 6#.. 1943
Atl A Chart A L 1st A 4HS1944
1st 30-year 0s Ser B....1944

Atl A Danv 1st g 4s 1948
2d 4a 104*

Atl A Yad 1st g nuar 4s..1949
E T Va A Ga Dlv C 0s...1930
Com 1st gold 6s 1956

E Teno reerg Uen g 0s.... 1938
Ga Midland 1st 8s 1946
Ga Pao Ry 1st g Os 1922
Knoxv A Ohio 1st g Os...1925
Mob A Bir prior Uen g 5s. 1945
Mortgage geld 4s 1945

Rich A Dan dob 6o stmpd. 1927
Rich A Meek 1st gu 4s...1948
So Car A Ga 1st g 5s 1919
Virginia Mid 8er D 4-5S..1921

Series E 6s 1926
Series F fis. 1920
General 5s___..._. 1936
Va A So’w’n 1st gu 5s. .2003

1st com 50-year 5s._1958
WO AW 1st cy gu 4s 1924

Spokane Internet 1st g 5s..1955
Term Asn of St L 1st g 4HS.1992

1st oom gold 6s 1894-1944
Gen refund s f g 4s 1953
BtLM Bridge Ter gugfis. 1930

Texas A Pac 1st gold 6s 2000
2d gold income 6s 72000 Mar
La Dlv B L 1st g 5s 1931 J J
W Min W A N W lstgu 5sl930

Tol A Ohio Cent 1st gu 6s..1936
Western Dlv 1st g 0s 1935
General gold 6s 1935
Kan A M 1st gu g 4s 1990
2d 20-year &s 1927

Tol P A W 1st gold 4s 1917
Tol St L A W pr Uen g SHs.1925
60-year gold 4s 1950
Coll trust 4s g Ser A 1917
Trust oo etfs of deposit

Tor Ham A Buff 1st g 4a. .61946 J D
Ulster A Del 1st OOM g 6s..1928 3 D

1st refunding g 4s 1952 A O
Union Pacific 1st g 4s 1947 J J

Registered 1947 J J
20-year conv 4s 1927 J J
1st A refunding 4s #2008 M 8
Temp secured 6s July 1928
Ore RR A Nav eon g 4s..1946 J D
Ore Short Line 1st g 6s...1922 F A

1st consol g 0s 1940 J 3
Guar refund 4s 1929 J D
Utah A Nor gold 6s 1920 J 3

1st extended 4s 1933 J J
VandaUa com g 4s Ser A...1950 F A
Console 4s SeriesB 1957 M N

Vera Ona A P 1st gu 41*8.1934 J

J
O
J
J
3
O
3
J

3
3

A O
Oct
J J

J
J
o
N
O
o
N
J
D
J
D
J
J
O
O
A
O
s
J
3
3
3
3
3
3

D
D
S
D
A
A
D
O
N
J
N
N
N
J
O
N
J
J
J
O
J
N
J
O
J
J
J
J
o
s
J
J
D
J
J
J
J
o
J
M
S
o
J
J
J
J
o
N
N
8
S
S
N
J
O
A
J
O
A
J
O
D

Price
FridafNooTu

Bid
891*
95
100

AM
901*

Work's
Ron## or
Loot Bale

-

891* Bale
73% Bale
44 50
93% ....

90 90**
85% 95
871* 88

70% 75

06% Bale
81% Bale
76 75%
62% Bale
101 ...

947* 98

101% Bale
77
87 ^ .

74 Bale
57 Sale
67% 69
04% Bale

04% 07%

72 797*
72% 74%
69% Sale
65% Sale
74 79
72%

90
98 _ . .

90% ^ . .

93
907* 96

75% 80
.... 78
80% Sale
105% Sale
85 Bale

86% 80*4
78
90% 101
.... 97
95
91 99%
91 95
94 98
93 94
....

98%
... . 104%
93%
93% 95%
90%
90% 93
78
78 85
85 Sale
97% Sale

70% Side
70% 76
92%
71 74%
93
85% 90
95% 100%

.... 80

92% 99%
94% 99%
92 99
51
100% Sale
98% ....
87 95
.... 72%
91% 102

98% 99
95%
93%
91%
94% 98
87
70% 82
...... 92
.... 87
87 99%
89 95
77 . . . .

.... 99%
90 Sale
48 65
.... 93

92%
87 96
74 84
077* 80%
84 85
35 50
.... 831*
55% 56%

32
18%

69% 87
. 95
.... 70
90 Sale
84% . ...

89%
86% Sale
104 Sale
88 89
101 101%
95 99
88% 90
90% - - . —

81% 89

Low High\
92 Nov*18
93 Sept’18
981* Oct’18
100 June’17
87 Mar*10
89 90
731* 731,
45 Oct *18
99 Jan*18
87U Dec* 17
90 9H*
811* June’18
88 88

03 Aug’18

00
81
76
62%
100S*
97
78
90
101*4
75*8
801*
74
57
075*
64
981*
06
100
07
74
091*
64
76
70
9914
101
95
901*
94
91U

81
90
86I4
104*4
847*
871* Sept* 16
86»* Nov’18
78 78
100 Oct*18
964t Jan*18
95 95
851* July’18
100 Oet *16
1031* Aug *17
93 93

07
825*
76
55

Sept’18
97

May’16
May’17

101%
77

Aug’18
77
57
081*
65

Jan* 14
Nov’18
June’18
July’18

74
61
60

Mai-18
Oct*18
June’17
Dee* 15

95
June’18
June’18
June’18

82
Feb’14

88
1081*
80

93 93

Mur
Warn. I

No. Low HUft
88% 92
93 33
90% 100%

7#
1

.3
3

105
140
79

,!“i
10

5
30

I
13
1

33
29

6
52
77

54% 00
103 100
07 7H*
08% 74
49 61
61% 00
73 76
76 77

12

459
990
30

791*

901* Fsb MR
107% Sept’16
931* Aug *17
78 78
34 Nov'10
85 80%
371* 100
LOOI4 Aug ’1
70 73
70 Oct’18
92 July’18
09 Oct *18
93 Oet’18
84% Oct’18
93% Oct* 18
70 Oct *18
81% Mar’ltf
75 Feb ’17
90 Mar’18
917* Oet ’ 18
92% 92**
51 Ms* if
100% 1001*

-I
60
70

226

73% 30
62T* 731*
44 60
93 93

80% 91%
81% 81%
81% 88

63 03

55% 07%
60 82%
60 70
44 55
1001* 101%
9t 37%

99% 106%
02 77
85% 85%
63% 77
60% 57
57 70
52 05

921* 95
90% 90%
94 95
91% 91%

79 82

75% 88
80% 103%
75 80

85 88
71 90

96% 90%
95 95
83% 85%

87

93

93

'33
103 100

93%"96%

71% 81%

75% 86%
80% 100

59 73
05 80
8f 92
04% 691*
877* 93
821* 84%
91 95
73 70%

91% Oct ’18
68 Jan *18
95 Jan ’18
73 Sept’12
98% 98%
02% June’ll
93 Apr 18
04% Dae *16
94% Nov’18
81% Sept* 18
701* 70%
93% Mat-17
95% Mar’17
86 July’18
94 Nov'18
75% Oct ’18
95% July 17
90 92%
41 Sept’18
86 May'lb
106% Nov’04
90% Oet *18
100 Jan 17
93 Oct’18
67% 8ept’18
81% Dec 17
52 Aug ’17
83 84
56% 56%
18% Mar’06

41

80 Apr 17
85 Oct *18
58 Sept’17
89% 91
85% Oct* 18
89 89%
86% 8712
103% 104%
84% Nov’18
101 101

Oct’18
90%

98 Dee *17
tt Feb *18
30 Jan *18
30% June’18
35 Saot’17

90
89

20
1

—I
9

22
87

14

93 90
91% 97%
80 92%
61 63
103 UXU*
98% 191%
91% 91%
03 68
95 95

96% 981*

93 93

93 * Ml*
81% 81%
67*4 72%

85% 80
90 95
61 82%

79% 921*
41 40%
80 80

99 93'
93" "93 ‘
67% 69

07% 84
45 .66%

86 88

'84' _9l”
83 80
82% 89%
75 87**
101% 104%
78% 84%
997* 104
94% 971*
807* 90**

89 89
89 80
89% 80%

• Ne price Friday: latest bid and asked. s Das Jan. h Dus Fsb. # Due June, h 9 Option
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BONDS
N.Y. STOCK EXCHANGE

Weak ending Nov. 13

Vhrgftalaalgtfsaerim A 1962 M N
Wabash lot cold fis 1939 M N
3d cold fit.. 1939 F A
Debenture swim B 1999 J J,
1st Hen equip • fd g fie .1921 M 8|
let Hen 50-yr f term 4a...1964 J J
Dst ACh Ext 1st g fie 1941 J J
DeeIfotoae Die lets40..1939J J
OneDtvlets3Ha 1941 A O
Tol ACb Dtv let 8 4e 1941 « 81

WaeA TenB let 8U3V40 1946 8 A
lot 40-yr soar 4e 1946 8 A

Wmt Maryland 1st g 4* 1952 A O
Wmt N Y A Pa lot s fie 1937 J J
Geo sold 4o 1943 A O
Tieaoe <e *1943 Nov

Western Pme let oer A fie 1946 M 8
WbeettnsALE lets fie 1936 A •
Wheel Div lot sold fie 19381 J
SxtsnA Impt gold fi* 1939 8 A
Refunding 4He oerlee A 1966 M 8
BR lot oooool 4s 1949 M 8

Wlnoton floleae 8 B lot 4e..l9601 J
WBCent 60-yr lot sen 4S...1949J J
8upADuldivA terna lotto*36 M N

ms
951*
97
891*

A
J
J
J

r j
N

J
8
8
F
F
J
8
J
J
J
M 8
8 A

■ Street Railway
Brooklyn Rapid Tran s fie. .1946
lot reload oonv sold 4o..JMW2
6-year eecured notes fie...1918
Oth 8-yr see 7%notes op A1931
3-yr 7% secured notes 61931
BkCty 1st sons 4o..1916-1941
Bk Q OoA 8 oea so s 50..1941
Bklya Q Co A 8 lot 5s 1941
Bklyn Ua O 1st 8 4-5S...1960
fltaiaped soar 4-5s 1950

Kings County B let s 40..1949
Stamped soar 4o .1949

Naoeau Klee soar sold 40.1951
Chimes Rye 1st fie 1937
Conn ByA List A ref s 44*1951
Stamped suer 44* 1961

Dot United lot eon* 8 44*..1933
FtSnytb Lt ATT lotg5* 1936
Hud A Maahat 5* oer A 1957
Adjust laeome fie 1957 ..
NY A Jersey 1st is 1933 8

Intorborw-Mstrop eoil 440.1956 A
Interboro Bap Tran let 5*..1966 J
Manhst By (N Y> eoas 8 4e.l990A
Stamped tax-exempt 1990 A

Manila Elee By A Lt • f fie..1963 M
Metropolitan Street By—
Bway A 7th Av let 0 s 5*.1943 J
Col A 9th Av let su 8 50..1993 M
Le* Av A P F 1st 8U 8 50..1993 M

MetW 8a (Chle) lot 8 4s..1938 F
Mfiw Eton By A Lt eon* g fis 1926 8
Befuadlas A extea 44s..1931 J

Mlaneap 8t lot eon* s 5a...1919 J
Montreal Tram let A ref 50.1941 J
Now Or! By A Lt sen 44s..1936 J
N Y Munlelp By let s f 5* A 1966 J
W Y Bye lot B B A ref 40...1942 J
30-year ad) Inc 6e...._.al942 A

NYState Bye 1st eoai44*-1962 M
Portland By lot A ref 6o 1930 M
Portld By Lt A P 1st ref fie.1943 8
Portland Gen Else let 5S.1935 J

Bt Jos By L H A P 1st s 5s..1937 M
St Paul City Cab eooe g 6*..1937 J
Third Ave let ref 4s 1960 J
AdJ Income 5s a1960 A

Third Ave By let 8 5e 1937 J
Trt-Ctty By A Lt 1st e f fie.. 1923 A
Uadersr of London 44s 1933 J
Ineome fie...... 1948

United Bye lav fie Pitts Be..1926 *• N
United Bye St L lot g 4s 1934 J
St Louie Transit ga fie 1924 A

United RBa San Frsf 4s...l927 A
Union Tr (N Y)c ertfa dep
Equit TY (N Y) inter ctft

Va By A Pow let A ref fie..1934

Oas and Electric Ufbt
Atlanta O L Oo 1st 8 fie 1947
Bklyn Un Gas 1st eons g 5s. 1945
Gteeln Gas A Idee IstAref 5s 1956
Columbia O A E 1st 6s 1937
Ooiumbue Gee let gold fie.. 1932
Consol Gee oonv deb 6s 1920
OoneGmELAPofBalt5-yr 6s*21
Detroit City Ga* sold fie...1933
Detroit Edleon 1st eoil tr fie.1933
let A ref fi*mr A ..*1940

Bq G L N Y 1st com 8 fie..1933
One A Elee Bars Co e g fie.. 1949
Havana Elec eonool 8 6s 1952
Hudson Co Ga* 1st g 6*....1949
K*nCity (Mo) Gaa lets 6*.1932
Kins* Co El L A P 8 50 1937
Purchase money fie 1997
Convertible deb fis ..1935
Ed El HI Bkn lot eon f 40.1939

Lee Goa L of St L lot s 6s..«1919
Bef and ext 1st 8 6s 1934

Milwaukee Gaa L 1st 4s 1927
Newark Con Gas g fis 1948
NYGBLHAPS 5s 1948
Pnrwfiam money * 4s 1949
Ed Elee III 1st ooao s 6s.. 1995

NYAQ El LAP 1st eon g fis.1930
PectfteG* El Co—Cal O A
Corp unifylns A ref fis 1937

Pacific O A E sen A ref 6s..1942
Pee Pow A Lt 1st A ref 20-yr
fis International Series...1930

Pat A Paasaie G A 83 fis 1949
Poop Gas A O 1st eoas g 80.1943
Reftmdlas Sold fis 1947
OhG-LACoke 1st su 8 fie 1937
CanOCo of Ob 1st cu g fiel936
lad Nat Gas A OU 30-yr fiel936
Mu Fuel Gas 1st su g fis..1947

Philadelphia Co eouv fis 1919
Oonv deben sold 6* 1932

Stand Ga* A El eouv s f fis..1936
Syracuse Lishttns 1st g fis..1951
Sfraeusa Light A Power fis.1964
Trenton Q A El 1st s 0S....1949
Union Else LtA P 1st s fis..1933
Befendias A extension 5s.1933

United Fuel Gas lot s f fis..1936
Utah power A Lt lot fi* 1944
UtleaEtee LAP lstgfis...1950
UtfeoOn A Eho ref fio 1057 J

Frida*
No9. 15

Ask
Sale
Bale)
90

Lorn
95

96*4
90
87%

70
84
70
96ls

102
77
W*

*80
~Sale|
85%

88
96

63
68%
73%
82
76%

Sale
99
96
98%|
75

*82
Sale!

JThl
96%

96% 97%'
89% 89%
90 An* *18

Nov*18
65 8ept*18
99% Sept’17
80 Aug *12
76 Apr i7
81% Jan *17
76 Deo *17
82 Aug *18
681* 72
99 Jen *18
60 Aug*18
36 Oot *17
87% 90
93 Oet'18
100 Fob *17
99% Mar*17
60 8ept*18
63 Nov*18
72 Nov*18
801* 83
76 May*18

33

‘96%
*96%

86
85%
71
68
63%
85
87%
87%
75%

Bale
68%
97%

Sate
92
80
99%
90
88

*73%

Sale

67
>1%
847s
57
82%
80%
80%
75

87

Sale
Sale
100

Sale

‘Sato
80

88
85
86

98%
81%
99%

96
78

50%
21

80*"

52
Sale
69%
99

81 ...

J J

D
N
O
J
J

Q r
m n
j j
j j
M 8
M 8

66
37
95
921*
76
62
66

25
26
80

93%
ftilU
IHrY

90
80

58%
Sal*
104

69
52
57
35
26
27
84

91
83

WMTS

No.
33
20
19

Lom BUS
84% 96%
90 97%
80 897*
90 90
90 100%
65 55

99

31

88 88
55 Sept* IS
96 8eptl8
96% Aug *18
95% 96
89% Oet *18
80 M»l*12|
101 May*13
85 85
86ls 86%
70 Nov* 18
78 July*17
65 Nov* 18
87 Nov’18
87is 87%
86% Oet *18
75% 80
84 Jan *14
67 69%
20 23
87 Oet *18
57 58%
82% 84
81% 81%
80% 84%
80 July*18

201

80 Oet *18
96 May*17
80 Bept‘17
30 Mar*14
100% Jun»*17
81% July*18
98% Aug ’17
97% July* 17
74 Aug *17
99 May*17
49% 51
20% 21%
64% Nov’18
88% Nov*l6
67 Aug *18
90is Feb *17
95 July*17
102% Mar*13
66% Nov’18
37 387g
90 Aug *18
92ig Oet *18
76 Mar*18

Aug *18
Oet *18
July* is
Juns’17
May’18

24% Oet *18
22 Sept*It
77 Oet *18

56
66
61
50
26

106% Sale

*04* II
94 ..

92% ..

80

*88%
90%
100
95
78

88
95

91%
86

97

96%
76
98%

78

95 ..

87% Sale

.... 86

102% ..
85 --

.... 95%

96%
•1
81%
83
70

Bale
100

*75%
90

88
89%

85
89ls

85
96
97

103 Sept’16
92 92
90 June*18
79% Oet *18
97 Feb *16
106 108
95% Oet *18
93% 8cpt*18
90 Sept*18
91% Oet *18
94 Feb *18
100 Feb *13
92% Nov*17
96% Deo *17
90% Dee* 16
90 Dee *17

Aug *18
June*17
Nov* 18

98%
91% Oet *18
84% Oet *18
104% Apr *17
97% 97%
76 Nov’18
94% Sept*18
96% Aug *17

97
110
78
98

91
86%

94
88

96 Jan *17
100 July*17
100% Nov’18
85% 86
96 8ept*17
100 Apr *17
89 Mar*17
94 July*l7
99% Nor*15
90% 92
90 90
97% May*17
84 July*17
98% Oet *17
92% Sept’17
101% Nov*16
92 Aug *18
89% 89%
101 Jaae’171
•6 Aug *17*
105 Mar*17

11

/sa. 1

82 82
67% 72
90 99
50 70

79% 90
90 93

60 60
55% 63
67% 72
69% 83
72 77%

79% 88
65 69
92% 98%
96 97
94% 96%
89 89%

78 87%
78% 86%
66 70

55 65%
80% 87
85% 87%
85 86%
68 80

84
689

178
419

1
5

5
119

93

111

4
26

48% 69%
14% 25
87 90
48 58%
77% 85
73% 81%
74% 84%
80 80

76% 85

81% 81%

46 54
17% 24
63 70

62% 68

62% 59
27% 38%
90% 95
91 96
71 80
56 60
58 66
50% 55%

25 25
22 26»,
22 27
77 80%

85 95%
89% 90%
75 80

99 108
91% 95%
93% 95%
89% 98
91% 92is
94 94

97 99%

73 78
97% 98%
887g 94%
84% 86%

86 97%
68 76%
94% 947s

86% 94
76% 88

98ig 100%
71% 86

78 92
90 91

91% 97%
80 89ig

BONDS
N. Y.STOCK EXCHANGE*

Week Ending Nov. 15

M
A

Adams Ex eoil tr 8 4k..... 1948 M
AlaskaGold M deb fie A. 1925 M
Oonv deb fie oarlm B 1926

Am 88 of W Taint 50 1920
ArmourA Go 1st real sot 4%s *39
Booth Fisheries deb s f 6s 1926
Braden Cop M coll trof 6s. 1931
Bush Terminal 1st 4a 1952
Cooeot 5s.. -1955
Bldgs 5s guar tax ax 1960

Chle C A Conn Rys s f 5s .. 1927
ObtoUa8t*t*nlgtga4%s A 1963
ChileOoppv 10-yr oonv 7s. 1923
Beets (part paid) oonv fie eer A
Coll tr A oonv fis ser A.. 1932

Oomputtng-Tab-Bee • 165..1941 j
GranbyOonsMSAPoonfieA*28

1928
Orant FhOs Fans 1st ■ f5s... 1940
Int Morten Marine s f fis 1941
Montana Fewer 1st fisA.... 1943
MorrisAOo lets! 4Ma 1939
Mice Boad (NY) 4saar2.. 1966
10-20-yr 5a series 3 1932

N Y Dook fiO-yr 1st g 4s 1951 p
Niagara Falls Power 1st fis.. 1932 j
Bef A gen 8s a 1932 A

Ntsg Look AO Pow 1st 5s.. 1954 M
Nor States Power 25-yr fis A 1941 a
Ontario Power N Plat fis 1943 p
Ontario Traasmtorion fie 1945 «
Psa-AmPetATrlst eonvfii ’19-*27 J
Pub 8erv Corp N J gen 5e_. 1959 A
Twinesses Cop 1st eoav 6s..1925 M
Wash Water Power 1st 6s..1939 J
Wilson A Oo 1st 26-yr s f 6s.1941 A

Manwfaatnrlng A Industrial
Am Ag Cham 1st e 6s.. 1928 A
Com debea 5s ...1924 P

Am Oot Ott debenture fis 1931
Am Hide A L 1st o f g fis 1919
Am 8mA R 1st30-yr fisserAd *47
Am Thread 1st soil tr 4s 1919
Am Tobacco 40-year g fis 1944 A
Gold 4s.. 1961 F

J
M
7
A
F
M
M
A
J

[Bid
68%
357s
31

Am Writ Paper let • f fis 1913
Baldw Loop Weeks 1st 6s..1940
Cent Foundry 1st s f fis 1931
Cent Leather 80-year g 5a..1926
Consol Tobacco g 4s 1951
Corn Prod Refsis 6s.. 1931
1st 26-year s f 5s 1934

Distil See Cer sony 1st g fis. 1927
BI du Pont Powder 4Hs... 1934 .
General Baking 1st 25-sr fie.1966 J
Gen Eteotris dob g 3He .1942 F
Debenture fis ...1952 M

Iageraoll-Band 1st fis 1936 J
Int AgrisulCarp 1st 20-yr fis 1932
Int Paper oonv s f g 6s 1935
1st A ref s f cony fis ser A1947

Liggett A Myers Tobae 7s..1944
fis 1951

Lortllard Oo CP) 7s 1944
fis ..1961

Mexican Petrol Ltd eon fis A1921
1st Uen A ref 6s series C..1921

Nat Ehem A Btpg 1st fis 1929
Nat Starch 20-yr deb 50 1930
National Tuba 1st fis 1952
N Y Air Brake 1st eoav fie. .1928
Pierce Oil 5-year oonv 6s.f1920
10-year eoav deb fis 51924

Sinclair Oil A Bcflnfat
1st s f 7s 1920 warrants attach
do without warrants attach

Standard Milling 1st fis 1980
The Texas Co eoav dab fis..1931
Union Bag A Paper 1st 6S..1930
Stamped ...............1980

Union OU Co of Cal 1st 5s..1931
U 8 BeattyAI eoav deh g fis 1924
U 8 Rubber 10-yr eol hr fis..1918
1st A ref fio swim A 1947

U 8 Smelt Bef A M eouv fie. 1926
V-Car Cham 1st 16-yr fis 1928
Oonv deb fis <1924

West Electric 1st fis Dee 1922

NM
J

A
F
A
F
A
A
J
J _

M N
M N

CeaL Iran A Steal
Beth Steal 1st sxtsf fis 1925
1st A ref is guar A 1942
20-yr p m A Imp 9 f fis 1936

Buff A Susq Iron s f 5s 1932
Debenture fis al920

Cnhabe O M Oo lstgu 6s..1922
Ool FAI Co gens f fis 1948
Col Indus 1st A eoU fis gu..l9S4
Cons Coal of Md IstAref fis.1950
Elk Horn Coal eoav fie 1926
Or Rlv Coal A C 1st g fis.Jk1919
Ill Steel deb 4Hs .1940
Indiana Steal 1st fis 1952
Jeff A ClearC A12d fis 1926
Laekaw Steel 1st g fis 1923
1st eoas fis series A.. 1950

MidvaleSteel AO eoav o I fisl936
Pleasant Val Coal 1st a f fis-1928
Poeah Con Collier 1st o f fis.1957
Reoub IAS 19-30-yr fis s f.1940
St L BookMt A P fisstmpd.1965
Tenn Coal 1 A BB gaa 5s..1951
U 8 Steel Corp—1 coup 81963
s f HMJO-yr fis,rug 81963

Utah Fuel 1st a fis 1931
Victor Fuel 1st sf 5o 1953
Va Iron Coal A Coke 1stg fis 1949

Telegraph A Tefephone
Am Teiep A Tel eoU tr 4s 1929
Convertible 4s 1936
20-yr convertible 4Ha 1933
30-yr temp eoU tr fis 1946
Sub reels full pd com fis. 1925

Cent Diet Tel 1st 30-yr 5s..1943
Commercial Oabls 1st g 4s..2397
Registered 2397

OxmbTAT 1stAgenda—1937
Keystone Telephone 1st 5S..1935
Mich State Teieph 1st fis 1924
N Y A N J Telephone fis g-.1920
N YTalep 1stAgsuof 4HS.1939
PmUo Tel A Tel 1st fis 1937
South BeUTsl AT 1stsf fis.1941
West Union eoU tr ear fis ...1938
Fd andmol setg 4He 1950
Mat UrnTri guest fis 1941
NorthwestTel gu 4Hag..1934

M
J
J
J
J
J
J
J
F
J
A

Pries
Frida*
Nor. 15

Aik
78
Sale
Sale

Lom BioH
63 Oet *18
35% 37
30 35

37%

“oo"
Sale

Sate

81
81%

"90%
116%
87%
88
82%
100
100
92%
102if
91
81

86
85%

J91
Sale
Sale
Sale
84
107%
102
96
Sate
Sate
87%

65
94
99
88
91%
86%
.... 95

96
lOOts
93%
Sale

84%
94
90%
98is

Sale
95
95
Sate

97%
100% 102%
86% 89
100 Sale
92% Sale
99% 99%
117 ....

75 80
87is Sale
99 99%
74% 81%
657s 96

80%
99% 100
99%
88% Sale
75 100
82 ...

68% 73
100% ....

J J
M N
J J
J D
M S
J B
F A
F A
J
J B
A O
A O
M N
J D
A O
Ml 8
M 8
J J
J J
A O
J J
J J
M N
M N
M N
J J
M 8

J
8

m s
J D
J D
Q J
Q J
J J
J J
r a
M N
M N
M N
J J
J J
J J
M N
M N
J J

75%
93

111%
93%
111
92

93%
94
98%
100
89

98%
95%
90
100%
89
87%
93
68
99%
87%
99is

100
97

Sato
96
90
Sale
Sale
112%
94
175
175
97

"94%
100
Sale
Bale

Sale
Sale
98
Sale
90%
94
94
Sale
100
Sate
Sale

Week’s
Kongo or
Lom Ads

No.
-

19;

Lom Bigg
60 66%
18 89
18 86

87 89
90 Feb *18
95 96
82% Nov*18
85% 86
83% 84%
58 Mac’L&l
90% 91
115 118%j
87 89%
88 88%
83 m
100 100’
97 8eptfl8
98 8ept*18
101% 104%
•1 * 92%
81 Nov’18
83 Apr *14
94 JunaftO
67 Bept18
95 97
99 99
89% Oet *17
89% 91%
80% Oet *18
84 June*17
110 Oet *18
84% 86
94% 94%
90% Aug *18
97% 100

97 97%i
100% 101%
897, 89%
100 100
01 93
99% Oet *18]
117 117
71% Oet *18
87is 88%
99 Oet *18
81% 81%
957, 96%
81 Mar*18
99% Sept*18
99% Sept*18
87*s 88%
104 May*17
80 Nov’181
73% 73%
100% 100%
96 0
75% 77%
94 Oct *18

111% 112
92% 93%
112 112
92% 93
165 Nov* 18
175 Oet *18
98 May*18
94 Aug *18
947, 947,
99 99%
100 100%
88% 90

98%
95
98
99%
88
83
90
66
100
86%
99%
98

Sale 100
Sale 96%

.“l
_7|
21

“I31
42
104
19

672
251

7
1

’§7

43

Jan. 1

81% 89
90 90
897, 96
79 88
75% 86
74 86
58 fit
85 91
102VH8%
73 89%
77 80%
78>s 85
91 100
91 97
901, 94
90 104%
85% 92%
76 81

65 67
90% 88%
99 99%

83 ‘ ‘91%
86% 87%
105* 119%
78% 86
88 95%
90% 90%
907, 100

921,100%
90% 106
80 89%
98% 101
84% 95%

..., 96% 99%
10,117 117%-J 71 74%
9, 79
t

‘l
15

101

20
2
5
44

90
99 101%

84%
97%98

97% 99%
96 99%
75 881,

76 86
66% 74
94% 106%
96 96
68% 77%
93% 99

83 107%
3! 86
7 107
10 | 83%

105%
106
95
91%
93
97
95%

3
18
68
196

94 94%
90ts Sate
85% Sate
90 96
88 91%

85 ....

77 777,
90% 95%
95 ....

861, Sale
97 Sate
95%
94 94%
89 89%
91 Sale
76%
87% 90%
95 Sate
80 82
94 96%
99% Sale

87 ....

.... 70
85 891,

87% Sale

90%
96%
103%

91
Sate
Bale

99%
95%

June’18
400%

Oet *18
Aug *18
Oct *13

88
100
88%
99%

Nov’18
100
97%

94%
90
83
90
86%
101
85
76
87
95
94
85%
97

95%
90%
87%

May’18
July* 18
Dee *14
Nov’18
Nov’18
Aug’ 18
Aug *18
Feb *18

86%
97

95 96
87% 87%
901, 92

86% Oet *18
94 95

81
96
100%

81
96
99
98 Nov’18

80 Dec *16
86 Sept*18

98%
68% — .

93%

’5o"
95
91%
96
94
91
90

95
96%

ioo"
Sato
Sato

Sale
99

87%
86
90%
96
102%
99%
73
68%
89
98
90%
97
91%
95
91
90%
88%
101%
94

88
Nov’18

917,
97%
104%

May’lK
Nov*17
Jan *18
Oet *18
Apr *16

91
Aug *18

92
96

Oet *18
Oct *18

92is
Sept* 17
Not'161

32
84

17

21
17

846
U

"41
17

8
72
64

60
26

10|
1

80

4
6
9

330

108

“20
23
845

8

‘26
8

25

86
84%
83
96%
867,
83
96
45
100
76
92t,
90
94%
947,

117
98
118
98
181%
151
98
92%
97%
100
101%
901,

99%
96%
93%
101%
88
83
M
68
101
88is
99%
97%
109
98

92 99
86 98%
78% 87%
90 90
86 88%

88 88
73 73
83 90
95 95
94 94
81 86%
92 97

94% 96%
87 96%
80% 92

85% 87%
92% 98%
80 81
921s 97%
96 100%
96 99%

83 86

777, 88
81% 88
82 92%
86 97%
93% 108
98%

68% 68%
85 93%

86% 91
97 98
84 88
87 96
86 96
67% 98%
80 92%

•Ne Friday; latestMd and asked, a Due Jam. d DusApril, s DueMay. t Dus June, h Due July. * Due Aug. • Due Oet. p DueNov. « Due Deo. t Optica sate.
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1910 BOSTON STOCK EXCHANGE—Stock Record BO*0S
Sm Nnt Paps I Vou. 107.

shark pricks—not pkr centum prices.

Saturday
Not. 9

*14214 144
76 77
*074 984
36 36

*160 ...

*--.. 3
•14 30

*28
*

*90‘
116
61

♦1064
*70
*83
♦24
124

. 414
*90
1104
234
*90
49
664

36
138

115
61

72'
85
3
13
42
95
112
234
964
494
57

103 103
*974 100
*.99 1
•6 54
113 113

•112 1134
1074 1084
•61 52
954 96
92 92
*80 82
*15 ...

*1114 H3
*64 ...

224 224
134 134
•13 134
*5 64

171 171
684 69
167*4 1574
304 304
6 64
19 19
34 34

*90 ....

874 874
*68 70
145 145
*884 ——

"99' W"
*60 63

*126 ....

49 49
•13 134
364 354
123 1234
604 504
147 148
46 454
26 26
1024 1034
*1124 1124

84 9

Monday
Not. 11

*.70
*83

1
86

44 47*
.26 .25
48 48 !
*147* 151*
•48 63 j
154 154
*.35 .40
*244 26 !
704 704
460 460 |
•124 134
604 504
9 3 |
A 5
114 117*
44 44

*81 86 I
•664 68
8 84
*.70 .80
614 5141
814 8141
26 26 I
*64 6
*54 14
A 6
•24 3
•37* 44
A 64'
44 44
•34 44!
68 •* 60 I
*204 214
•24 24

*-.., 134'
•12 16
♦66 70
*84 84
244 141*
*uA0 .90
U 14
424 421*
*60 62 I
161* 151*
*68 70 j
244 247*
46 46
.44
4
*14 i°i

14
*.06 .16
•64 74
44 44'
34 34
.98

A0
.99
604

464 47 |
24 27*'
94 94
2 2 |
*0 3i*
14 14

*214 22
*,^0 .76!

o

H
◄
P$
ffl
W

W
o

w
o
◄
w
fu

I
Q
w
00

O
a
o

w
o
fc
<1
w
o
«
w

M
o
o
H
oo

Tuesday Wednesday •Thursday
Not. 12 Nov. 13 Nov. 14

144 145
77 80
984 984
36 36

*169 ...

*.... 3
*14 30

*28
«

*90"
*115
614

*1064
*70
*83
*24
124
41
*90
*110
24
*90
494
59

103
96
*.99
*5

114
*112
103
*504
954
90
*80
*15
*

'23"
134
134
*5

175
534

35
138

120
62

72

"3
13
424

24
100
50
59

103
97
1
54

114
1134
1084
52
951*
90
82

146
76
97
34
168

*14*

146
78
97
35
168

3
30

*30

*85'
*115
*61
*106
*70
871*

'l2"
40
*90
110
*23
*91
494
*59

35
138

120 ‘
614

74”
874

Y24
404

112
24
97
494

145 145
757$ 76
984 101
34 37

*168 ....

Last Site
Last SUe
Last SUe
Last Sale
Last Sale
Last Sale

*115 120
61 62
Last Sale
Last Sale
87 87
*25$ 3
12
3812
94
112
224

Friday
Nov. 15

Salesfor
the
Week
Shares

1334
404
95
112
224

103 104

111
66
234
134
134
54

176
59*4

1554 1564
304 304
7
19

7
19

994
*604
*128

491$
*134
35
124
60
145
444
*26
994

*1124
84

994
63
130
494
134
364
125
514
1484
46
264
102
'

9"

98
1
54

97
*.99
•5

*1114 1124
1124 113
1074 108
*504 51
954 964
90

L 1st SUe
494 497$
*59 ..

6103 1034
696
*.99
*5

974
1
54

81
90
81

*.... 15
*110 111
*64 ....

224 224
134 134
134 134
47$ 47$

175 176 I

574 58 I
1524 1534
30 304
64 64
204 21 I

112 1124
113 114
1054 1074
Last Sale
95t2 96

► 90
*80 ...

*144
1114 1114
Last SUe
224 224
134 135$
134 134
*5 54
1774 1774
584 604
153 154
30
64

314
7

214 22
34 37$ 3% 34 34 34 .... ....

*92 93 93 *92
88 88 88 914 89 91 884 89”
70 70 70 704 70 70 68 68

141 141 145 145 147 147
90 90 *884 .... *884 ....

99
*60
130

100
64
130

Last Sale
99 100
Last Sale

130 130

145 145
754 76
100 100
.344 35
169 169

3 June'18
144 July* 18
44 Nov'16
28 Oct’18
138 Sept'18
85 Nov* 18
120 120
614 62

109 Oct* 18
704 Oct’18

“24 '27$
134 134
384 394

112' 112'
90” Nov’18
494 494
59 59

102 103
974 974
.85 .85
5 5

1134 1134
1057$ 10612

50 Oct’18
954 96

zl44 15
1104 1104

65 Oct’18

134 "l34

60 624

§i 314
7 7
214 214

STOCKS
BOSTON STOCK
EXCHANOE

*.70 1
86 86
43$ 47$
*.30 .50
484 49
154 154
*48 60
16 16
.35 .35

•23 24
691$ 704

460 460
13>$ 134
504 514
*24 3
47$ 64
114 12
47* 47$

*80 85
*55 60
*74 84
*.70 .80
52 524
*804 814
27 27
5% 5%
14 14
64 64
*24 3
*37$ 44
5 54
4 44
*31$ 44
60 60
*204 21
24 24

*10 134
*12 15

”84 "84
144 15
*.50 .90
*1 14

60 60
157$ 16
69 69
*244 25
47 47
.50
3*4
*14

924 Aug’17
98*4 99

60 Oct* 18
130 130

*4712 49 484 484
13 13 13 13 M, m m. m

344 35 35 35*4 35 3512
1234 125 125 131 1284 1304
51 514 514 51*4
144 1454 1444 1454 145 146’
444 454 444 45 444 454
26 26 26 264
98 994 994 1034 "99*4 101

*112 1124 1124 1124 1111$ 1114
84 8*4 84 84 84 8*$

*.70 1 Last Sale 1 Nov’18
824 8312 81 84 81 81
44 44 44 4*$ . — m —

*.25 .45 .30 .30 *4 '4
484 49 487$ 49 *48 49
*144 15 134 13*4 *13 14
*48 53 Last Sale 50 Oct’18
154 154 154 154 154 154
.40 .40 *.35 .50 *.35 .50

*214 23 Last Sale 24 Oct’18
68 69l2 684 684 *68 69
460 460 *457 465 457 457
134 134 *124 134 *124 134
49 504 484 494 49 494
*25$ 3 3 3 *27$ 3
5 54 5 51$ 51$ 51$
114 114 114 11*8 114 114
44 47$ 4*4 5 *4*4 5

*80 84 Last Sale 84*4 Oct’18
53*4 544 *524 54 *514 53
84 84 *74 8 *74 8
*.70 .80 Last Sale .80 Nov’18

27 27
*54 6
•lHs 14
*57$ 6
*24 31$

52 52 504 514' 51
*804 81*4 814 814 *81
26 264 26 26
5% 6 5% 5%
•1 14 l'Z 1V6
6 6 *57$ 6
*24 3 2*4 3
*37$ 4 Last Sale 44 Oct’18
44 44 47* 47* 44 44
34 4 I 34 3% 24 3*4
*34 44' Last Sale 3*4 Nov’18
59 594 584 58*4 57 58
*19*4 204 *193$ 204: 20 20
24 24 24 24! *2 24
13 13 *10 124
*12 15 Last Sale 12 Aug’18
*56 70 Last Sale 66 Nov’18

83$ 84 8*4 84 *84 84'
141$ 144 137$ 144' 13 144!
*.50 .80 *.70 .90 .95 .95

Last SUe Nov’1814

.50
4
14

*05 .15,
7 7 I
4
3*4
.95

49
47
24
94
2

68
*24
•46
.50
4
*14
.13
74
4

411* 41U 415$ 414 411$
58 *55 58 58 58
15*4 *154 16 *154 16
69 *67 68 674 68
24*4 237$ 237$ 23 23*4
47 *46 48 *46 47

14 14
.13 *.11

34 34' 34 34

504
47
3
94
24
3

14 14

21$
3 i
14

214 22 *214 22
*.60 .75 *.60 .75

8
41$'

3*4 34
.90 .90
484 484
46 47 *

27$ 34
9*4 94
2
3
14

74
34

14! *14 14
.13

74 71$
34 34
34 3434 34

.90 .90 *.90
48*4 4941 484 49
47 474 47 47
3 34 3 34
94
2 & *94

2
9*4
21$

*24 3 1 *24 3
14 14' 1 14

*214 22 •214 22

Range Since Jan. 1.

Lowest.

Last Sale 14 Sept’18

Railroads
171 Boston A Albany 100

3,0*9 Boston Elevated 100
102 Boston A Lowell 100
788 Boston A Maine 100
8 Boston A Providence.. 100
Boston Suburban Elec..no par

..... Do pref .... no par
Boston A Wore Elec no par
Do pref .... no par

Chic June By A U S Y 100
Do pref 100

56 Connecticut River 100
208 Fitchburg pref 100

Georgia By A Elec stampd 100
Do pref 100

25 Maine Central.., 100
300 Maas Electric Coe 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 pref 50

Miscellaneous
Amer Agricul Chemical...100
Do pref 100

Amer Pneumatic Service. _ 25
Do pref 50

Amer Sugar Refining 100
Do pref 100

Amer Telep A Teleg 100
American Woolen of Mass. 100
Do pref 100

Amoskeag Manufacturing....
Do pref ...

Art Metal Construe Inc 10
Atl Gulf A W I 8 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

228 Edison Electric Ilium.... 100
7,190' Fairbanks Co ... ... 25
305 General Electric 100

3,440 Go'ton-Pew Pls’ierles 50
571 Internat Port Cement.... 10
510 Do pref 50
765 Island Oil A Traos Corp 10
10 McElwaln (W H) 1st pref. 100

1,291 Massachusetts Gas Cos...100
92 Do pref ... ...100
26 Mergentbaler Linotype...100
8 New Eng Cotton Yarn....100

Do pref 100
277 New England Telephone 100

Nova Se>tia Steel AC 100
37 Pullman Company....... 100
520 Punta Allegre Sugar.. 50
110 Reece Bu ton-Hole 10

4,358 Stewart Mfg Corpn
4,120 Swift A Co 100

62 Torrlngton 25
1,377 United Fruit 100
2,917 United Shoe Mach Corp.. 25
158 Do pref ..... ..... 25

4,468 U 8 Steel Corporation.... 100
125 Do pref .100

3,290 Ventura Consol Oil Fields. 5
Mining

Adventure Con.. 25
Ahmeek ... 25
Alaska Gold 10
Algomab Mining......... 25
Alloues ... 25
Amer Zinc, Lead A Smelt. 25
Do pref ..... 25

Artsona Commercial 5
Butte-Balaklava Copper.. 10
Butte A Sup Cop (Ltd)... 10
Calumet A Arlsona....... 10
Calumet A Hecla 25
Centennial 25

1,747 Copper Range Co 25
200 Daly-West 20

1,180; Davls-Daly Copper ... 10
1,682 East Butte Copper Min 10
415 Franklin 25

Granby Consolidated 100
Greene Caaanea,. 100,
Hancock Consolidated.... 25
Indiana Mining 25

355 Island Creek Coal 1
Do pref 1

Isle Royale Copper.. 25
Kerr Lake 5
Keweenaw Copper 25
Lake Copper Co 25
La Salle Copper 25
Mason Valley Mine 5
Mass Consol 25
Mayflower-Old Colony 25
Michigan 25
Mobwak.. 25
Nevada Consolidated 5

300 New Arcadian Copper.... 25
100 New Idrta Quicksilver 5

New River Company 100
Do pref 100

120 VIpissing Mines 5
1,015 North Butte 15
100.North Lake 25

|0Jibway 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

995 Santa Fe Gold A Copper.. 10
810 Shannon ... ... 10
100 South Lake ...... 25
300 South Utah M A S 5
545 Superior 25

1,330 Superior A Boston Copper. 10
510 Trinity 25

1,900 Tuolumne Copper 1
1,605 U S Smelt Refin A Min... 50
300 Do pref 50

5,855 Utah-Apex Mining 5
315 Utah Consolidated 5

2,865 Utah Metal A Tunnel 1
100 Victoria 25
590 Winona 25
150 Wolverine 25

Wyaadott 25

1224 Aprl7
37 Jan 2
80 July11
19 Jan23

150 Aprl5
2 Jan26
104 Mar 1

25 Juiyl9
138 July 2
824 Aprl8
104 Feb19
53 Jan22
106 Septl9
70 Oct 3
774Junel8
14 Sept 6
84 Jan22
27 Feb25
84 Oct 7
x884 Junel4
20 Jan 2
80 Aug 6
37 Feb20
47 Janl6

781$ Jan 2
88*$ Jan 2
.40 July 1
4 8hpt30
99 Jan 2
107 June 4
904 Aug 5
454 Jan 8
90 Jan 3
604 Jan 2
76 Jan 7
11
98

Feb21
Janl5

584 Janl7
21 Jan25
104 May18
12 Jan29
4 Jan31

134 June21
274 June27
128 Janl6
27 Aug29
44Oct 10
12 Apr23
34 Aug23
88 Sept3)
*774 Janl5
62 Junel7
107 Junel1
88 Janl5

Highest.

145
80

101
40
170

102
29
11
27
102
45

824 July30
56 July 5

Jan 7
Jan 3
Jan29
Oct 23
Aug30
Jan29

1154 Janl7
384 July 9
244 Aug 9
87 Mar25
108 Mar25
5 Jan 2

4June27
71 Junel3
14 Apr25
.15 Juiyll

*47 Junel4
124 Mar23
41 Jan 2
11 Jan 5
.20 Oct 21
17 Mar25
624 Jan 15
427 Feb28
104 June27
434 Mar25
14 AprlO
47$ Njv12
84 Mar25
3 June21
734 Junel4
39 Janl7
54 June21
.40 July23
50 Janl4
794Oct 1
194 Janl4
5 Jan 2
.80 Septll
5 Mar25
2 Jan 2
34 8ept20
34 Septl7

.65 Mar26
.40 June28

*534 Oct 11
184 Jan30
14 Aug29

13 Novl3
12 Aug29
65 Aug29
8% Janll
13 Novl5
.25 Febl4
4 June21

39 May28
464 Junel 1
154 Nov 8
65 Sept30
214 Mar22
46 Oct 4
.44 Nov 9
3 AprlO
4 Sept30

.11 Jan23
4 Febl9
14 Augl3
24 Sept23
.85 May 1
36 Aprl3
42 July24
14 May31
84 June25
14 June 5
2i$ Aug26
1 Jan10

21 Oct 19
.40May19

30
147
85
120
65
1161
81

46 May
95 Nov
112 Nov
25 Jan
90 Oct
50 July
62 Apr

106 Oct
98 Nov
24 Mar 2
154 Mar
1154 May
114 N jv
109'$ Oct
604 May4*..
96*4 Mar 12
92 Nov
82 June
18 July _

1204 Feb 16
65 Oct31
28*$ Sept 5
144 Aug..
174 May 1
64 May 15

1774 N ivl4
624 N »vl5
1574 Nov 9
35 Aug30
74Oct 23

22 N
54 Marls

93 N»vl3
914 N»vl3
71 N >v 4
147 Novl4
95 Oct29

1004 Oct 10
69 Jan 2
130 N ovl3
50 Oct 26
137$ Marl6
364 Novl2
1464 Aug 17
624 Aug 7
1484 Novl2
484 May 16
264 May28
1164 Aug28
113 Oct 22
9 Nov 8

14 Jan25
86 Novl2
54 Nov 6
.45 May 13
54 Feb27
214 July 3
54 July 6
164 Aug24
.45 Jan 7
33 May14
734 Mayl6
465 May27
144 Feb 19
514 Novl2
3 8ept30
67$ Mar 8
12 Novl2j
6 Feb 18
844 Oct 24
574 Nov 71
104 Jan 2!
1 Jan 3;

70 Mayl5
84 Febl8
29 July 3
64Oct 18 ‘
14 Mayl5
84 Mayl4
34 Mar 5
6 Feb13
7 Jan 2
44 Nov 4
44 Oct 29
664 Mayl6
204 May 14
24 July 1
174 Mar 7
20 Jan 2
80 Jan31
97$ April
174 Mayl6
.95 Mar 19
14 Mar30
454 Jan 3
65 Jan 9
204 Feb20
78 Mayl6
25*4 May23
57 Jan 2
14 Feb21
54 Jan 2
2 Jan 3
.20 Jan 8
8 Novl3
44 8ept27
44 Feb 13
1% Aug20
504 Oct 18
474 Nov 8
34 Nov 13
12 Jan16
3\it Apr 8

Jan 3
Jan 3
Jan 3

Range for Previous
Year 1917

Lowest Highest

! 120 Dec 175 Jaa
27 Dec 79 Jaa
704 Dec 133 Mar
15 Dec 45 Mar

150 Dec 213 Jaa
2 July 3 July
9 June 30 July

30 Aug 38 Feb
148 Nov 150 Jaa
834 Dee 108 Jaa
1021$ Nov 140 Mar
44 Dec 78*$ Mar
116 Dec 133 Jaa
83 June 92i$ jaa
78 Dec 1004 Mar
1 Dec 6*$ Juns
« Dec 314 July

21*4 Sept 52*4 Jaa
904 Oct 105 Apr
85 Dec 135 Jaa
164 Dec 844 Feb
83 Dec 110 Jaa
34 Dec 564 Mar
*45 Dec 74 Jaa

73 Dec 94*4May
88 Dec 1034 J*a
1 Dec 2*$ Jan
74 Dec 14 Mar

90 Nov 1264 June
105 Dec 1214 Jaa
96 Dec 1284 Jan
387$ NOV 58 June
*874 Dec 1004 June
60 Dec 75 July
75 Dec 974 Jaa
6 Dec 14*4 Dec
88 8ept 1214 Jaa
554 Feb 66 Jaa

9 Dec 20i$ June
37$ Dec 10 Jaa

1331$ Dec 226 Jaa

! 118*4 Dec 1704 Jaa

1 6 Dec 184 Jan
! 10 Dec 334 Jaa

924 Dec 102 Jaa
i 71 Dec 1004 Mar

63 Dec 81 Mar
110 Dec 169 Jan
35 Jan 95 Mar

j 60 Jan 92i$ Aug
93 Dec 1244 Mar
*59 Nov 112 Jaa
107 Dec 1664 Jan

1 29 Dec 46 Jaa
1 10 Dec 16 Mar

116 Nov 1627$ Apr
40 Nov 68 June

*105 Dec 1554 Jaa
374 Dec 584 Jaa
25 Oct 304 Mar
795$ Dec 135 May
103*4 Dec 121 Jaa
44 Dec 87b Jaa

1 Oct 44 Jan
70 Dec 108 Jaa
1 Dec 114 Jaa
4 Sept 14 Jaa

45 Dec 70 Mar
11 Dec 4l4 Jaa
40 Nov 73 Jaa

3
2

36

•Bid and asked prices, a Ex-dlvldend and rights, e Assessment paid. 5 Ex-stock dividend, h Ex-rights. 9 Ex-dividend.

1*4 Mar
w Half-paid.

84 Nov
.25 Dec
124 Dec
65 Dec

411
11

Dec
Dec

■4
66
35
7

52
80
20

394 Dee
14 Apr
34 Nov
84 Dec

Dec
Deo
Nov
Dec
Dec
Nov
Nov
Dec

44 Apr
14 June
5 Oct
14 Dec
44 Nov
5 Nov
1 Nov
14 Aug

57 Dec
16 Nov
14 Dec

10 Nov
22 Jan
65 Dec
64 July
114 Oct
.30 Nov
.98 Deo
33 Nov
534 Dec
16 Nov
60
20
48

Nov
Nov
Dec

.58 Dee
54 Oct
.89 Dee
.10 Dec
34 Dec
34 Dec
3 Nov
1 May

404 Dec
434 Nov
17$ Mar
94 Dec

154 June
24 Jan

62
854
590
274
68
3
74
16
9

94
36
6

18
5

24 Dec
Oct
Oct

2
2

31 Dee
.15 Aug

J;
Jaa
Feb
Jaa
Jaa
Jaa
Jaa
Jaa
Mar

92 Jaa
464
204 Jaa
4 Mar
764June

Apr
Jaa
Aug

44 Jaa
Jaa
Jaa

84 Aug
164 Jaa
3 May
64 Mar

98 Jan
264 Mar
6 Jaa

171$ Apr
30 Mar
924 Mar
94 Sept
244 Mar
24 Jaa
24 Jaa
674 Mar
95 Mar
284June
944 Feb
324 Apr
894 Mar
2 Jaa
19 Jaa
64 Jaa
.31 Jaa
164 Mar
84 Jaa

674 Jaa
624 Jaa
34 Sept
214 Feb
64 Jaa
• Jaa
54 Jaa
634 Mar
2% Jaa
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Outside Stock Exchanges
Boston Bond Record.—Transactions in bonds at Bos¬

ton Stock Exchange Nov. 9 to Nov. 15, both inclusive:
Friday
Last
Sale.
Price.

Week’s Range
ofPrices.

Low. High.

Sales
for

Week.

Range since Jan. 1.

Bosda— par. Low. High.

U S Lib Loan 3 4s. 1932-47 99.64 99.64 314.550 96.52 Jan 102.50 Aug
1st Lib Loan 48.1932-47 94.64 95.74 5,550 93 June 98.86 Oct
2d Lib Loan 4s. .1927-42 94.64 95.74 6,200 92.84June 97.90 Mar
1st Ub L’n 4 **8.1932-47 98.04 98.90 7,850 93.64 July 98.90 Nov
2d Lib L’n 4 J* 8.1927-42 97.64 98.14 11,250 93.04 July 98.14 Nov
3d Lib Loan 4 >*8. .1928 97.30 98.20 36,600 94.54 Aug 101 May
4th Lib Loan 4 **s. . 1938 97.74 98.24 22,900 97.54 Nov 98.24 Nov

Am Agric Chem £s 1924 100 H
NoooVH 2.000

16,000
92** May
77** Aug

101** Nov
87** NovAm Tel A Tel coll 4a. .1929 874 87 **

Convertible 6a 1925 103 **
81

104 3.300
3,000

94** Sept
74** Sept

104** Nov
81 NovAU O * W I 88 L 5a..1959 81 81

Chic June * U 8 Y 58.1940 92 4 92** 4,000 87 ** Apr 92** Oct
48. 1940 764 76** 1,000 72 J* Apr 76** Nov

Gt Nor-C B A Q 4s__1921 95 ** 95** 10.000 92 Mar 95** Nov
N E Telephone 5s. ...1932 93 924 93 5,000 84** Aug 93 Nov
Pond Creek Coal 6s. .1923 94 J* 94 ** 94** 1,000 90 Apr 96 Feb
Punta Alegre Sugar 6s 1931 88 88 3,000 77 May 88 Nov
Swift A Co 1st 5s 1944 96** 96** 1,000 90** Sept 96** Nov
U 8 Smelt RAM conv 6s. 99 99** 5,000 93 July 99** Nov
Ventura Oil conv 7s. .1922 93 94** 6,000 80 Jan 94 J* Nov
Western Tel A Tel 5a. 1932 92 92 1,000 82** June 92 Nov

Chicago Stock Exchange.—The complete record of
transactions at the Chicago Stock Exchange from Nov. 9
to Nov. 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 per cent
of par value.

Friday
Last
Sale.
Price.

Week’s Range
of Prices.

Law. High.

Sales i
for j

Week.
SharesJ

Range since Jan. l.

Stocks— Par. Low. High. '
American Radiator. ... 100 260 260 10 235 June 265 Feb
Armour A Co pref
Booth Fisheries, common

103** 100** 104 555 96** Sept 104 Nov

new (no par) 23 22** 23 965 18** Jan 28 Sept
Preferred 100 76 76**

15
105 76 Nov 86 Feb

NovOhio CityAC Ry pt sh pref 13** 115 12 June 18 J*
Chic Pneumatjp Tool. .100 65 65 65 95 47** Jan 71 J* Apr
Chic Rys part ctf “2” 11 11 10 8 Jan 16 June

NovCommonwealth-Edison 100 118 113** 118** 381 100 June 118**
Cudahy Pack Co com. . 100 131** 127 133 2,897 107 J* Jan 133 Nov
Diamond Match 100 112 115 40 102 Jan 115 Nov
Hartmand Corporation 100 54 51 54 200 45 Oct 60 Oct
Hart Shaff A Marx.comlOO 65 69 89 53 Jan 69 Nov
Illinois Brick 100 65 62 67 420 45 Oct 67 Nov
Libby (W J) 25 22**

14**
25 19,459

250
18**
14**

Oct 26 Oct
JanLindsay Light 10 14** 15 Nov 28

People’s Gas Lt A Coke 100 59 59 59 10 40** Apr 61 Nov
Pub Set v of No Ill, com 100 85 95 160 70 June 95 Nov
Preferred 100 88 88 20 79 Sept

Oct
90 Jan

MarQuaker Oats Co 160 258 258 258 10 235 290
Preferred 100 99 98 99 127 92** Aug 100 Jan

Sears-Roebuck common 100 164 161 168 915 133 June 168** Nov
Preferred ... 100 118 120 40 115 June 120**

74
Mnr

Shaw W W common 100 74 65 74 187 53** Jan Nov
Stewart-Warner Sp com 100 77 76** 82 3,359 47 Jan 82 Nov
Swift A Co 100 130 123 130** 6,799 102 Aug 146 Apr
Swift International
Union Carbide A Carbon

50 39** 50 49,055 32 Oct 50 Nov

__9°-,- (no Par> 63** 63** 66** 8,222 47** Apr 66** Nov
United Paper Bd com. . 100 23 21 23 1,320 14** Feb 26 v Oct
Ward, Montg, A Co, pref. _ 108 109 40 100 Aug 110 Feb
Wilson A Co, common. 100 72 68** 72 98 46 Jan 72 Nov
Preferred 100
Bonds—

98 96 98 966 91** Oct 99** Mar

Armour A Co deb 6a. . 1922 1011* 1011* 32,000 96 Sept 101 J* Nov
Chicago City Ry 5s_ . . 1927 90 90 1,000 84** Jan 90 Nov
Chic City A Con Rye 5s ’27 54 54 55** 163,000 52 Jan 62** Aug
Chicago Rye 5s 1927 86 86 2,000 82 June 88**

60
Apr
NovChic Rys 4s. series “B” 55 65 55** 5,000 50 Jan

Commonw-Edlson 5s. 1943 96 98 21,000 87** Sept 98 Nov
► Commonw Elec 5s. . 1943 96 96 8,000 89 May 96 Nov
Metr W S El ext g 4s. 1938 56** 56** 2,000 45 Apr 67** Oct
Ogden Gas 5s 1945 85 86 29,000

3,000
75 June 86 Nov

SeptPubServCo 1st ref g s’56 86 86** 78 Oct 91
Swift A Co 1st g 5s.. .1944 97 96 97 8,000 90 Sept 97 Nov

Pittsburgh Stock Exchange.—The complete record of
transactions at the Pittsburgh Stock Exchange from Nov. 9
to Nov. 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 per cent
of par value.

Friday
Last
Sale.
Price.

Week's Range
ofPrices.
Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Stocks— Par. Low. High.
Amer Wind Glass Mach100 73*< 66** 77 3,400 40 Jan 77 Nov
Preferred .100 76 73 76 280 73 Oct 964 JanAmer Wind Glass pref. 100 974 98 30 974 Nov 101 Feb

Columbia Gas A Elec.: 100 39 414 120 284 Jan 414 NovGold BarMines. 1 7c 7c
3

500 7c
14

Nov
Jan

13c Jan
34 AugIndep Brewing com....50 2** 24 715

Preferred 50 8** 8 84 682 44 Sept 94 Jan
La Belle Iron Wks pref. 100 1144 1144 10 1144 Sept 1194 MarLone Star Gas 100 170 165 175 55 95 Jan 197 AugMfrs Light A Heat 50 49 48** 49 485 464 Sept 63 Jan
Nat Fireproofing com..50 6** 64 54 855 3 Jan 54 AugPreferred 50 12** 12 134 747 7 June 134 AugOhio Fuel Oil 1 16 154 16 45 134 Sept 16 Jan
Ohio Fuel Supply .25 43 4 43 444 1,612 *404 Sept 464 JuneOklahoma Nat Gas 25 284 284 29 878 23 July 314 Aug
Pittsburgh Brewing com 50 3 4 865 14 Mar 44 AugPreferred 50 9 10 140 5 Sept 13 Jan
Pittsburgh Coal com 100 48 60 360 45 Jan

Apr
684 Feb
84 MayPreferred 100 82 82 82 50 794

Pitteb-Jerome Copper 1 12c 12c 15c 56,883 12c Nov 1 Feb
Pittsb A Mt Shasta Cop.l 32c 31c 33c 11,350 21c Jan 48c Mar
Pittsb Oil A Gas 100 7 74

120
115 54

107
.Ism 74 Mar

120 NovPittsb Plate Glass com.100 120 285 Sept
San Toy Mining 1 9c 9c 6,500

50
7c Aug

Oct
16c Feb

151 MayUnion Natural Gas....100 1324 135 1324
U 8 Steel Corp com 100 100 99** 101 495 874 Mar 116 Aug
West’house Air Brake..50 93 92** 95 2,160 90 Oct 974 May
West’house Elec A Mfg.5C 44** 44** 454 325 39 Jan 47 May
West Penn Tr A W P.100 154 154 275 9 Feb 164 Nov
fe Preferred 100

Scrip—
65 65 100 65 Nov 65 Nov

Amer Wind Glass Mach
Bonds—

98.06 98.06^ 335 95.97 Oct 98.06 Nov

Amer Sewer Pipe *s_.1920 90 90 3500 85 May 90 Nov

Baltimore Stock Exchange.—Complete record of the
transactions at the Baltimore Stock Exchange from Nov. 9
to Nov. 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 per cent
of par value.

Friday
Last
Sale.
Price.

Week’s Range
Sales
for

Week.
Shares.

Range since Jan. 1L.

Stocks— Par. Low. High. Low. High.

Alabama Co 2d pref 100 68 68 35 56 Jan 87 May
Atl Coast Line (Conn). 100 95 95 20 80 May 95 Nov
Atlantic Petroleum 10 24 3 240 14 Sept 34 Feb
Baltimore Tube 100 80 80 83 35 724 Oct 87 May
Preferred 100 85 85 55 82 Sept 86 Apr

AugComm’l Credit, pref B..25 ' 254 254 254 30 244 Oct 254
Consol Gas, E L A Pow.100 107 1064 1074 438 94 Jan 1074 Nov
Consolidation Coal.... 100 824 824 85 893 82 4 Nov 106 Jan
Cosden A Co 5 74 74 74 1,152 54 Sept 84 Jan
Preferred 5 34 34 44 794 34 Jan 44 Nov

Davison Chemical, .no par 36 37 110 30 Jan 39 4 Aug
Elkhorn Coal Corpn_.__50 304 294 304 860 224 Jan 304 Nov
Preferred 50 444

73
45 260 394 Mur 45 Nov

Houston Oil trust ctfs. .100 734 7 40 Jan 86 June
Preferred trust ctfs.. 100 724 74 185 64 Apr 804 June

Mer A Miners Trans.. 100 704 704 23 56 Jan 92 Jan
Mer A Min Trans V T. 100 704 704 17 624 Aug 90 Mar
Mt V-Woodb Mills v t rlOO 16 16 4 222 144 June 174 Sept
Preferred v t r 100 73** 73 74 491 68 Jan 76 July

Northern Central 50 744 75 54 69 Aug 75 Nov
PennsylvWater A Pow.100 79 79 215 60 Jan 79 Oct
United Ry A Electric 50 22 22 234 2,647 174 June 244 Feb
Wash Balt A Annap 50 ______ 284 29 65 24 Jan 314 Sept
Wayland Oil A Gas 5 34 34 130 3 Apr 34 Jan

Bonds.
Balt Elec stamped 6s. 1947 93 93 $2,000 90 June 95 Nov
Chari Cons Ry,GAE5sl999 92 92 2,000 92 Mar 924 June
Cleveland Electric 5s 94 94 5,000 90 Mar 94 Nov
Consol Gas gen 44s.. 1954 89 89 6,000 834 Nov 89 Nov
Cons G, E L A P 448.1935 844 85 9,000 78 Oct 85 Nov
5% notes 974 974 98 16,000 90 June 98 Nov
6% notes . 98 99 5,000 94 Sept

June
99 Nov

Cosden A Co ser A 6s. 1932 85 84 85 4 15,000 77 854 Oct
Series B 6s ...1932 854 834 854 16,000 78 June 854 Nov

Elkhorn Coal O rp 6s. 1925 974 98 20,000 934 Aug 984 Jan
Fla Cent A Penin ext 6s... 994

994
100 27,000 994

88
Nov 100 Nov

Hous Oil div ctfs.. 1923-25 100 3,000 Jan 102 Aug
Kirby Lum Contr 6s. . 1923 98 99 6,COO 954 Apr 99 Nov
Mary’d Elec Ry 1st Ss.1931 914 914 914 2,000 874 Jan 92 Feb
Merch A Miners Trans 6s. 1014 1014 1,000 101 Oct 102 Jan
Norfolk Ry A Light 5e 1949 95 95 95 1,000 90 Apr 96 Oct
Nor Balt Trac 5s 1942 994 994 1,000 994 Mar 100 Mar
Nor Cent Series B 5s. . 1926 101 101 1,000 101 Nov 101 Nov
Pennsylv WAP 5s... 1940 884 884 89 4 29,000 84 Mar 894 Nov
United Ry A Elec 4s.. 1949 79 774 79 3,000 71 Sept 79 Nov
Income 4s 1949 584

81
59 2,000

3,500
100

52 Aug
Aug

59 Nov
Funding 5s 1936 82 734

73 4
82 Nov

do smaJl. 1936 824
954

824
96

Aue 824
96

Feb
6% notes 96 6,000 91** June Feb

Wash Balt A Annap 5sl941 834 834 5,000 80 Jan 83 ** Feb
Wilm A Weldon 4s... 1935 85 85 1,000 85 Nov 85 Nov

Philadelphia Stock Exchange.—The complete reoord
of transactions at the Philadelphia Stock Exchange from
Nov. 9 to Nov. 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 per cent of par value.

Stocks— Par.

Friday
Last
Sale.
Price.

Week’s Range
ofPrices.
Low. High.

Sales
for

Week.
Shares.

Range since Jan. t.

Low. High.

Alliance Insurance 10 19 194 95 19 Jan 194 Jan
American Gas 100 75 76 11 50 Aug 89 Jan
Amer Railways, pref.. 100 72 72 5 58 Oct 80 Feb
Baldwin Locomotive.. 100 814 834 300 584 Jan 1004 May
Preferred 100 103 103 50 954 Jan 103 Nov

Buff A Suaq Corp vtc. 100 62 65 360 58 Jan 65 Mar
Preferred v t c 100 53 55 149 46 Jan 65 Nov

Cambria Iron 50 394 40 144 364 Oct 43 Mar
Elec Storage Battery.. 100 65 65” 564 1,350 48 Mar 57 Oct
General Asphalt 100 35 344 37 3,620 144 May 37 Oct
Preferred 100 704 *70 74 4 452 47 Jan 744 Nov

Insurance Co of N A 10 26 26 26 55 24 Jan 274 July
Keystone Telephone. 50 104 11 526 7 Aug 11 Nov
Preferred 50 50 50 65 464 Sept 574 Jan

Lake Superior Corp... 100 184 17 18 4 5,490 12 Jan 214 July
Lehigh Navigation 50 74 734 764 926 614 Jan 764 Nov
Lehigh Valley 50 62 62 654 489 65 Jan 654 Nov
Midvale Steel A Ord 50 44 444 20 434 Jan 594 May
Minehill ASH 50 52 52 4 494 Nov 62 Nov
Pennsylvania Salt Mfg. .50 854 85 854 330 80 Oct 854 Nov
Pennsylvania 50 494 49 504 3,867 434 June 50J* Nov
Philadelphia Co (Pitts) ..50 34 35 110 214 Apr 36 Oct
Phlla Electric of Penn..25 264 264 274 3,729 24 June 274 Nov
Phila R T vot trust recta.50 27 274 1,540 234 Mar 30 Jan
Philadelphia Traction ..50 m m m 714 714 5 *654 Sept 714 Nov
Reading 50 90 894 924 895 71 Jan 954 Oct
First preferred 50 384 38** 100 33 Aug 384 Nov

Tono-Belmont Devel 1 3 3 34 2,793 1 5-16 Sept .34 Mar
Tonopah Mining 1 34 4 2,455 24 July 4 Jan
Union Traction 50 404 404 414 1,323 364 Aug 424 Jan
United Gas Improv’t ..60 73 73 774 3,140 *624 Oct 774 Nov
U S Steel Corporation. 100 1014 98 1024 8,080 864 Mar 1164 Aug
W Jersey A Sea Shore.. .50 44 44 25 39 May 48 Mar
Wm Cramp A Sons .100 90 . 794 90 720 74 Jan 954 June

Bonds. to

U S Lib Ln 1st 4s.. 1932-47 95.60 97.80 $1,000 93 June 97.90 Jan
2d Lib Loan4 **s.1927-42 __ 98.60 98.60 100 94.44 Sept 98.60 Hot
3d Lib Loan 44s.. 1928 97.84 98 4,000 94.30 Sept 98.52May
4th Ub Loan 4 ** s. . 1938 97.90 98.00 20,100 97.60 Nov 98 Nov

Allegheny Vail gen 4s. 1942 85 85 1,000 85 Nov 85 Nov
Amer Gas A Elec 5s..2007 854 82 854 24,000 764 Sept 854 Nov

do small 2007 82 82 200 774 Mar 82 Jan
Baldwin Locom 1st 5s 1940 994 994 994 5,000 984 Sept 101 May
Beth Steel p m 5s 1936 84 84 5,000 79 Mar 84 Nov
Consol Trac N J lBt 5s 1932 90 90 9,000 85 Sept 95 Feb
Keystone Telep 1st 53.1935 90 90 5,000 874 Oct 90 Jan
Lake Superior Corp 5s 1924 52 53 43,000 474 Jan 694 Aug
Lehigh Valley 6s ctfs. 1928 1024 f02** 1034 42,000 974 Sept 1034 Nov
Gen consol 44s... .2003 904 91 4,000 85 Oct 914 Feb

Pa A N Y Canal cons 4s ’39 90 90 1,000 90 Nov 90 Nov
Penn RR gen 44s... .1965 94 94 94 2,000 864 Aug 94 Feb
Pa A Md Steel cons 68.1925 102 102 3,000 100 Mar 103 Jan
Phlla Co consA coll tr 5s’51 84 84 5,000 84 Nov 84 Nov
do stpd sf A red..1951 81 854 86,000 73 Apr 854 Nov

Phila Electric 1st 5s. . 1966 944 94 95 100,000 894 Sept 96 Jan
Phila A Read cons ext 4s'37 90 90 1,000 90 Nov 90 Nov
Reading general 4s.-.1997 904 91 16,000 804 Sept 91 Nov
J-C collat 4s 1951 874 874 874 2,000 83 Apr 874 Nov

Spanish-Amer Iron 6s. 1927 994 994 1,000 99 July 101 Feb
United Rys Invest 5s. 1926 67 674 29.000 54 Apr 674 Nov
Welsbach Co 5s 1930 ...... - 94 94 7,000 91 Feb 954 Jassa
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE .

DAILY. WEEKLY AND YEARLY.

Week ending
Nee. 16 1918.

Stock*.

Share*. | Par Value.

Railroad.
Ac..
Bond*.

Slate, Nun
A Foreign
Bend*.

a s.
Bond*

Saturday.
Monday
Tuesday
Wednesday
Thursday
Friday

Wstal

446,330 $40,460,000 82,091.000
HOLIDA Y—ARM IS TICECELE
1,081,160 100,699,000 4,350,000
728.772 66,636,200 3,088,000
614,815 67,398,250 2,496,000
723,699; 68,114,525 2,506,000

81,094.000
BRATION
2,691.000
1,810,000
2,507.000
1,463,000

82,480.000

3,892.000
6,459,000
6,278,000
6,713,000

3.694.666 333,307,975 14.530,000 9.566,000 823,822,000

Sale* el
New York Slock

t - Exchange.

Week ending No*. 15. Jan. 1 to No*. 16.

1918. 1917. 1918. 1917.

Stocks—No. shares...
Par value

Bank shares, par.....
Bond*.

Government bonds...
State,mun.,Ac., bonds
RR. and mlsc. bonds..

Total bonds

8.594.666
8333.307,975

823,822,000
9,565,000
14.530.000

2,641,815
8246,735,000

81,000

813,188.500
3,950,000
5,297,000

125.621.019 167,593.968
811.743.172.665 815,451.352.630

819.700. 8117,600

81.037.672,006 8205,809.760
237,315,000 268,734,000
291.952,000; 425,387,000

847.917,000 522,435,500 81,666.939,000! 8899,930.760

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
No*. IS 1918.

Boston. Philadelphia. Baltimore.

Share*. Bond Sale* Share*. Bond Sale* Share* Bond Sale*

Saturday 16.176

19,178
22,471
19,647
16,990

527,900, 5.522
| HOLI

25,200 15,451
44,100; 10,702
51,900. 6,346
16,000, 6,301

839,300
DAY

100,000
115,500
127,600
28,000

1,644

3,719
1,608
1,278
951

829.600

44,000
26,300
83,100
23,000

Monday
Tuesday...
Wednesday
Thursday
Friday

Total 93,462 8165,100 44.322 8410.400 9,200 8206,000

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
complied 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 are no restrictions

whatever. Any security may be dealt in and any one can
meet there and make prices and have them included in the
lists of those who make it a business to furnish daily records
of the transactions. The possibility that fictitious transac¬
tions may creep in, or even that dealings in spurious securi¬
ties may be included, should, hence, always be kept in mind,
particularly as regardsmining 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 be worth.

Week ending No*. 15.

Stocks— Par.

Fridag
Last
Sale.
Price.

Week's Range
of Price*.

Low. High.

Sales
for
Week.
Share*.

Range since Jan. L.,
Low High.

Aetna Expios.r...(no par) 6X 6N 6N 8,200 6X Nov 16N May
BrttrAm Tobae ord .£1 23X 23 H 500 14N Apr 23a Nov
Ordinary bearer £1 22 22 23N 7,000 14N Apr 23H Nov

Burns Eras lee oom r .100 47 45 50N 3,600 18X June 53X Nov
Car Ltg A Power.r.., 25 IN IN IN 1,000 IN Oct 3K Mar
Cities Service oom r 100 297 301 135 200 Feb 305 Oct
Preferred r. 100 81N 82 350 68 X Jan 82 Nov

Oolumbiaville Woolen r 10 UN 11 UN 1,340 10N Sept 12 Oct
Emerson Phonograph. 5 2N 3 4,000 1 Aug 4N Jan
Freeport Texas Sulph t (t) 33 34 X 275 33 May 39H Apr
General Asphalt com r 100 _ _ _ 34X 37 1,100 23N June 37N Oct
Grant Motor Car com.. 10 3 3N 300 3 Nov 3H Nov
Hupp Motor Car 10 5 4N 5N 14,000 2N Jan 5N Nov
Intercontinental Rubb.100 13 12N 13N 850 8 Aug 16X Oct
Internal Motors com r.100 36 37 200 14 Jan 37 Nov
Keyst TireA Rub. oom. 10 19 17N 19N 10,100 11N Oct 20N June
limaLoeomotcom r__ 100 *43 47 2,480 33 Oct 60X Mav
Marconi Wire! Tel of Am.5 4N 5N 24,000 2N July 5x Nov
North Am Pulp A Pap (t) 2H 2N 3 1,000 2 Apr 4N Aug
Penna Coal & Coke.r...50 24 *28 430 24 Nov 34 July
Poulsen Wireless, r 100 7 7N 600 7 Nov 15N Mav
Rale Equipment r .....10 11N 11H 11N 1,195 10N July 13N Oct
Smith Motor Truek r 10 X N 7-16 23,500 N Nov 2X Apr
Steel Alloys Corp.r 6 6X 6N 6N 1,250 5 June 6X Nov
Bubmar Boat Corp v t o. (t) 13N UN 14 7,700 11 Nov 20 wr Mar
United Motors r._(no par) 34N 33X 35H 9,700 19H Jan 36N Nov
U 8 Steamship 1C 5H 4N 5N 12,600 3N Nov 7N May
Wayne Coal.. 6 3H 3N 4 25,900 2H Oct 4 Nov
Wrlght-Martln Aire r__(t) 5X 4N 5N 16,800 4N Nov UH May

Rights—
Texas Co.r 15N 15N 17N 3,600 12N Oct 17N Nov

Former Standard Oil
Subsidiaries.

Anglo-Amer OU.r £1 17N 17N 18N 6,700 11X Feb 1814 Oct
Atlantic Refining.r... 100 . _ 1020 1020 1 908 June 1030 Oct
Crescent Pipe Line.r...50 87 37 37 10 36 Mayl 40 Oct
Galena-Slc Oil, eom.r.100 109 109 110 45 92 Sept 145 Jan
Illinois Pipe Line.r 100 176 178 35 138 Sept 192 Jan

Former Standard Oil
Subsidiaries. -
(Concluded.) Peer.

Fridag
Last
Sola.
Price.

WeeNe Mange
ofPrice*. ,

Low. High.

Sale*
for

Week.
Share*.

Mange since Jan. t.

bow. High.

Northern Pipe Line.r.100 ■£ .? 110 110 ■, 15 100 Jan 113 May
Ohio Oll.r 25 326 w 326 336 481 290 ■ Sept 366 Jan
Penn-Mes Fuel r -.25 42 46 1,684 26 Oct 48 Oet
Prairie Pipe Line.r 100 288 295 145 249 Sept 296 Oet
Southern Pipe Line.r.. 100 ------ 186 185 10 166 Oct 186 Not
Standard OU (Calif) r—100 246 249 185 210 Jane 249 Nov
Standard OU of N J.r..l00 620 610 636 676 490 Sept 635 NOT
Standard CM1 ofN Y.r.100 300 293 302 1,330 248 Sept 302 Not
Vacuum Oll.r... 100 390 386 396 181 317 Sept 426 Oct

Other Oil Stocks.
Barnett OU A Gee r 1 6-16 N 6-16 4,500 54 Aug 1 3-16 * Jan
Boston-Wyomlng OU r ..1 ------ 21NC 21 Nc 2.000 15c Sept 33e Jan
Coeden A Co eommoo r__5 7N 7N 7N 8300 6N Sept 8N Feb
Crystal OU A Refining.r.l IN IN 30 1 June IN July
Elk Basin Petroleum r 6 #X 6N 7N 3300 6N July 7N Oet
Esmeralda OU Corp r 1 6c 4c 6c 41.700 3e Sept 6-10*' Jan
Federal OU r 6 2N 2N 2N 6,100 IN Aug 4 Feb
Glearoek OU r 10 3N 3N 3N 11,600 2N Sept 6 Jan
Houston OU eem r 100 75 75 79 700 39N Jan 86N June
Imperial CoaOU 4. r 1 N 9-16 N 1300 N June N Nov
Internet Petrol.r £1 14 14 14N 3,200 12N Feb 15N Oet
Island OU A Trans r 10 3N 3N 3K 15,500 IN Jan 6H Mar
Merritt OU Cerp.r 10 23X 23N 25 2,600 17N Mar 29H June
MotrapaUtea Feweienm26 IN 1 11-16 115-16 13,500 H Jan 2X Nov
Midwest Oil common r__l 1.08 1.05 1.09 6300 87c Apr 1.24 Jan
Preferred r 1 ------ IN IN 500 1 Apr IN Jan

Midwest Refining.r 60 136 133 138 3,725 97 Mar 139 Nov
Northwestern OU, eom.r.l 66c 52c 56c 14.000 42c Sept 89c Feb
Oklahoma Prod A Ret 6 9X »H 10N 32,000 6N Apr 10N Oet
Okmulgee Prod A Ref—5 2X 2 2N 700 IN Sept 11X Mar
Omar Oil A Gas oom 1 19c 22c 16,000 18e Nov 40c Jan
Royal Dutch Co new.r... 76 76 76 100 66 July 82 Not
Royal OU.r 1 N N

7N &
1300 N Sept

6 Sept
IN Mar
10X MayBapulpa Refining.r .5 - - - - — 3,000

Security Prod A Ref 6 X H N 3.500 N Sept N Oct
Sequoyah Oil A Ref 1 11-16 9-16 13-16 10,000 H Sept IN Mar
Sinclair Gulf Corp r (t) ------ 22 24 4300 15 Jan 24 ' Oet
Southern OU A Trans.r. 10 ------ 3 3N 400 IN Jan 3N July
Stanton OU.r .....1 IN IN IN 8,300 N Sept 2N Mar
Texana OU A Ref.r 1 6-16 3-16 N 4,700 3-16 Nov IN May
Yentura Cons OU.r 5 ------ • 8N 8N 900 5N Jan 8X Nov
Victoria OU.r 10 2N 2N 2N 2380 > IN Sept 6N Mar

Mining Stocks.
Alaska-Brit Col Metals..1 42c 41c 44c 12,300 6-16 Apr 70a May
America Mines.r 1 87c 86c 87c 1,850 34o July 87e Oet
Atlanta Mines 1 4Nc 4c 5c 10,700 3c July 13c Feb
Big Ledge Copper 6 1 1-16 1 IN 25,700 N Sept IN Mar
Bsstoa a Montana Dev..5 48c 46c 51c 54,000 38e Sept 96c Mar
Butte ANY Copper 1 ------ XX 1,600 N Nov IX May
Caledonia Mining 1 40c 35c 43c 62350 35c Noy

54 Not
66e /Jan

Calumet A Jerome Cep.r 1 9-16 7-16 9-16 23,600 IN Mar
Canada Copper Co Ltd..5 2 1-16 2 1-16 2N 6,000 IN Api 2X Nov
Candalarla Silver.r 1 47e 46c 48c 15,600 37c Aug 48o Nov
Cash Boy ..1 •Xe 6c 7NC 7,600 3c Oct 19e Feb
Cerbat Silver M AM.r..l IX 1 IN 3,900 42c Jan IN July

254 NovConsol Arizona Smelt 5 1H 113-16 2 3-16 18,500 1 6-16 Feb
Consol Copper Mines 5 6N 5N 6 10,800 4N Aug •7N May
Crasson Cone Ookt MAM 1 6N 5N 6 28,500 4N Mar 6 Nov
Denbigh Mines.r ..1 11-16 N 11-16 3,100 N Oct 2X July
Dundee-Arizona Copper. 1 1 1-16 1 1 6-16 1,300 7-16 July 1 6-16 NOT
El Salvador Silver.r 1 IX 1 IN 1,000 55c Mar IX Aug
Eureka Croesus Min r 1 IN IN 7,935 N Feb 2X June
First National Copper...5 2X 2 2N 3.100 ^ IN Sept 2N Jan
Fortuna Coned.r 1 40c 35c 40c 3,500 30c June 46c - Aug
Goldfield Consolidated.10 20c 19c 22C 5,100 17c Oct 7-16 Jan
GoldfieldMerger.r 1 2NC 2c 2NC 6,500 INcJune 6e Feb
Great Bend.r 1 5c 5c 3,000 2NcSept 10c Feb
Rattle Geld Mlm.f.r 1 60c 60c 60c 3,000 33c June H6e - Sept
VYort* dialog 9.Rn 6 *6 6-16 1340 2N Jan *654 Not

11-16 JanIron Bloesom.r 10c 7-16 7-16 300 5-16 Apr
Jim BuUer.r 1 48c 46c 49c 10,900 46c Nov 90c Jan
Jumbo Extension 1 10Nc 9NC 10Nc 6,600 8c July 24c Jan
Kewanus r 1 3NC 4NC

5-16 N
2.500 INc Oct

25c Jan
9e Feb

La Rose Consol Mines 6 H 300 11-16 Apr
Magma Chief, r 1 25c 25c 25c 1,000 N Apr N May
Magma Copper 6 — — - — *32N 35N 6,300 27 May 42 Jan
Marsh Minlng.r 1 ------ 2Nc 3c 3,000 2NcNov 8XoMar
Maecn Valley.r 5 ------ 3N 4 600 3N Aug 6X Jan
McKlnley-Darragh-Sav . . 1 47c 45c 50c 17,300 33c Nov 60C , Jan
Mother Lede.r 1 43c 40c 43c 10,700 25c Jan 66c Aw
Niplsslag Mines 5 8X 8N 8N 300 8 Jan 9 May
Nixon Nevada.. ...1 38c 36c 43c 22,600 31c Oct IX Mar
Ohio Copper,r 1 13-16 N

4 4N
5,800 H Oct

2 Jan
1 3-lfiJuly
6 . JulyOnnadago Mines.r ..1 4N 17.000

Ray Heceules Minlng.r..5 3X 3N 4 2,200 3N Jan 4X Jan
Rochester Mines .....1 36c 33c 36c 18,000 27c Jan 54c May
San Toy Mining l' 8c 9NC

13N 14N
3,000 7e Sept 18c .Jan

Seneca Copp Corp (no par) 14N 1,850 7N Jan 15X Nov
Sliver Canon 1 73e 73c 73c 2,000 60c Sept 75e Oct
Sliver Flmua Mlvsr r l H N N 2,200 N Mai 1 Aug
Silver King of Arizona 1 7-16 13-32 15-32 8,500 7-32 Apr N June
Standard Silver-Lead 1 7-16 X 7-16 8,700 54 Oct N Apr
Stewart. 1 16c 13c 16c 20,700 11c Aug X Jan
Success Mining 1 10c 11c 1300 7c Jan 16c Apr
Tonopah-Belmont Dev r.l 3N 3N 200 IN Sept 3X Mar
Tonopah Extension 1 IN IN *1N 5,250 1 Nov IN Jan
Tonopah Mining 1 3N 3N 3N 725 2N Sept 4.. Jan
Tri-Bullion S A D 5 N 3-16

4N 4 11-16
400 N June

3 July
N Jan
5X FebUnited Eastern Mining.. 1 4 7-16 7,150

U 8 Lead A Zinc « t 1 6c 6c 7c 5,000 6c Oct 60c Mar
Ward Mia A Milling 1 36c 31c 39c 27,600 4o May 52c Nov
Washington Gold Quarts. 1 82c 80c 82c 2,600 73c Oct 82c Nov
West End Consolidated..5 1 6-32 IN 1 6-16 11,600 65c Jan IN, June

23c SeptWestern Utah Exten 4 r..l 17c 16c 18c 22.500 lie Oct
White Cape Extension. 10c INC INc INC 3,000 INc Nov 18c Feb
White Capa Mining...lOe 16c 15c 21c 26.100 8Nc Sept X, Ja»

Bonds—
Am Tel A Tel 1-yr fie r ’19
Amer Tobacco serial 7s r*19 i00N

100 100
100N ioon

$2,000
105.000

98N Aug
100N Oct

i .

100 V NoV
101* Oct

Serial 7s.r 1920 101 100N 101N 83,000 99N Oct 101 x Oct
Serial 7s.r 1921 101N 101 101N 145.000 99N Oct 101N Nov
Serial 7s r 1922 101N 101N 102N 100.000 99N Oct 103X oet
Serial 7s r 1923 102 102 102H 120.000 99N Oct 103 Nov

ArmourACo deb 6s.r. 1919 ------ 101N 101N 5,000 98N July 101X Nov
Debenture 6s_r 1920 ------ 99N 100 90,000 97N July 103 Nov
Debenture 6s.r 1922 99N 99N 10,000 95N July 993£ Nov

Beth Steel ser 7s.r__.1919 100N 100N 20,000 98N July lorrj; Aug
Serial 7s. r 1920 99N 99N 3,000 98N July ioq££ Oct

100: AugfUtrinX 7m r 1921 99N 99N 30.000 98 July
Serial 7s.r ..1922 100N 100N

100 100N
29600 97 July 100H Nov

Rarlnl 7s r
, ir .1*2* 36.000 96N July 100H Oet

Canada (Dom of) 6S..1919 tSN 98N 98N
100X 100N

400,000 94N Jan 98N Nov
Canadian Pacific 6a.. 1.000 97 July 100N Nov
Cudahy Packing 7s w 1 *23 _ 100N 101N 24JKX) 97N Aug 101X Nov
Federal Farm Loan ft.--. 104N 104N 20,000 101N June 106X Aug
Gen Elec 6% notes..1920 100 100N 6,000 98N Jan 101X May
A% nntM __ __ 1919 100 100 2,000 99 Jan 100X Apr

Interboro R T 7s....1921 98N 98N 99N 879.000 97N Oct 99X Nov
KanCityTermRy 6s w 1 *23 100N 100X 100N 60.000 100N Nov 100H Nov
Russian Govt 6H« #..1919 73 72 76 126.000 38 Mar 78 Oct
6N8 r. 1921 71 69 73 180.000 82 Apr 73 Nov

U 8 Rubber 7s.r 100N 100N 101N 160.000 99X Nov 101X Nov

• Odd lots, t No par value. < listed ss a prospect. I Listed on tbs Bteek
Exchange this week, where additional transactions win be found. # New stock,
t Unlisted. « Tr Trash and stock dividends, w When Issued, t Ex-dlvldend.
Ex-rights, s Ex-stock dividend.
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CURRENT NOTICE
i • .**,*• ■ . . , ■

Oartto & Sanger of N. Y. and Merrll, Oldham St Co. at Boston are
offering to investors In an advertisement on a preceding page of this issue
S1.31S.000 5% Akron. Ohio, coupon (with privilege of registration) water
works extension bonds. Denom. $1,000. Date Oct. 1 1918. Prln. and
semi ann. lnt. (A. A O.) payable at the National Park Bank. New York
City. N. Y. Due yearly as follows: $20,000 1919. $21,000 1920. $22,000
1921. $23,000 1922. $24,000 1923. $25,000 1924. $26,000 1925. $27,000
1926. ! 128.000 1927.
1931. ! 33.000 1932.
1936. i 39.000 1937.
1941. 1144.000 1942.
1946. ! 49.000 1947.
1951. $54,000 1952.

F29.000 1928.
34.000 1933.
(0.000 1938.
(5.000 1943.
50,000 1948.
55,000 1953.

>.000 1929. < 31.000 1930, ! 32.000
>,000 1934. ! 37.000 1935. ! 38.000
(1.000 1939. ! 42.000 1940. 1 43.000
(6.000 1944. ! 47.000 1945. i 48,000
>1.000 1949. i 152.000 1950. $53,000

—Alex. Brown A Sons, bankers of Baltimore, Md., announce that
Walter N. Stromenger, who has been associated with them for many
years, has been appointed manager of their investment department.
—A circular letter on “The American Investment Field after the War.**

dlecusslng opportunitiesof the “Reconstructiom’’ period, is being distributed
by Rudolph Guenther, Inc., 25 Broad St., New York.

BANK NOTES—CHANGE3 IN TOTALS OP. AND IN
DEPOSITED BOND8, &o.—We give below tables which
•how all the monthly changes in national bank notes and in
bonds and legal tenders on deposit therefor:

1917-18.

Bonds and Legal Teodors
on Deposit for—

Circulation Afloat Under—

Bonds.
Local

Tsndert. Bonds.
Legal

Tendon. Total.

Oet. 811918..
Sept. 891918..
Aug. $1 1918..
July 81 1918
June 89 1918-
May 31 1918—
Apr. $9 1918—
Mar.89 1918..
Feb. 89 1918..
Jam. 811918..
Dm. 811917..
Nor 49 1917..
Oet. 81 1917-

%
084.440.440
683,026.300
082.411.730
090 *31 260
690484,150
691479.160
088.969.710
088.000.510
085449.410
084408460
088481.200
081465410
679.440410

8
41,833,562
43,467407
44,108.182
30 150 417
86478,979
35.989475
30,189.817
36.252460
37,047475
30.311.070
97497.049
88.103487
89473.272

$
679,637476
678.465463
•89416.476
687477 645
687426408
687.998.070
686.098460
084.667.147
680.992.730
081421445
681.814.981
678.948.778
676.703.103

%
41433462
43.467407
44.108.182
36 150 «17
30478477
35.989.576
36.189417
30.252460
37,047475
30411.670
87497.649
33.103487
89473472

t
721.471.137
721.933.170
724418.052
723 728.062
724405.485
723,987.645
722.288.177
720.919407
718.040.005
717433416
719412.030
717.062.065
710476476

$71,647,260 Federal Reserve bank notes outstsndtagNov. 1, of which $70,866,400
•owed by bonds sad $780,860 by lawful money.
The following show the amount ef each class of U. S

bonds held against national bank circulation and to secure
publio moneys held in national bank depositaries onOct. 31.

Sends en Deposit
Oet. $1 1918.

2S, U. S. Consols of 1930. -.......
8s. U. S. Lean of 1908-1918
4s, U. 8. Loan of 1925
2s, B. S. Panama of 1936............
2s, U. S. Panama of 1938

3s, U. S. One-year Treasury Notes

U. t. BandaHdd Oet. 31 to Secure

On deposit to
eecure Federal
Reserve Bank

Notes.

On deposit to
eoeun

National Bank
Notss.

Total
Hold.

%
14,137.754

2493.000
404.500
285.300

61417.000
9,301.006

$
561448.600

32440
60440400
47,412.040
>4.912,100

3
575,980.350

32440
52.833,800
47417.140
25.197.400
01,217.000
9401.000

87.938,556 084,440.440 772.384,990

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Oct. 1 and
Not. 1 and their increase or decrease during the month
October.
National Sant Note*—Total Afloat—

Amount sheet Oct. 1 1918....—...........—... $721,933,170
Net amount retired during October 462,033

▲mouns ef bank notes afloat Nor. 1 1918....— 8721,471.137
Logoi Tender Notes

Amount en deposit te redeem national bank netee Oet. 1 1918—... $43,467,307
Net sosenat ef bask notes retired in October.. ... 1,033,745

Ameunt en deposit te redeem national bank notes Nev. 1 1918.... $41,833,502

Now York City Banks and Trust Companies
lank*—N.Y
lmerit's*
Liner Exeh.
Ltlantle
lattery Park
kowery «...
kronx Boro*
krottx Nat..

fame.

iheisea Ex *
/hemteal
Ktlseos
Sty ...

lokmlal*
Solumbta*..
lommeree..
lomnl Ex*
iomrnoD-
weatth*..
Ion tineatel*
lorn Exeh*.
SoemopUtan
labs (BkoO
last River..
Ifth Ave*..
Ifth

Garfield
Gotham
Greenwich*.
Hanover
Harrfman...
Imp A Trad.,
t Irving (tr
certificates

Liberty

• Basks marked with a (•) are State banks, t Sate at auction or at Stock Ex*
change this week, t Inoludea ooe-thlrd »>we Irvias Trust Oo. (New stock.
^Ex-rights.

New York City Realty and Surety Companies
**• ’ ;■* i - f - All pricaa now dollars par ahera.

Bid Ask 1 Bid Ask Bid Ask
AttanM R’lty 65 05 LawyersMtge 90 100 Realty Asng
Amer Surety- 50 60 Mtge Bond.. 80 90 (Brooklyn). 69
Bead AMG. 200 210 Nat Surety.. 200 210 US Casualty. 174 190
Casualty Co. - » 76 N Y Title A U8TitleGun —i , 60
City Investing 14 19 Mtge 65 64 West A Brum
Preferred— 60 67 il TitleAM C 150 170

Quotations for Sundry Securities
IsMwit" except where

Oil Stocks Pe

Oil new. £1
Attantle Refining... 100

Ob....
Buckeye Pipe Line Oo..
CbeeSbreugh Mfg new..
Ootontol OU
Oonttnentsl on —

Pipe lineOo..
Cumberland Pipe Line.

Pipe Line Oo...
“

OS
bid

!Winb Ptm kjas ...
IndlanbPips LiasOo.
Int -

New York Transit On...]
Northern Pipe Line Co..]
Ohio on Co
Peon-Max FuelCo......

Standard OO (Kamos).

BwsaA

WashingtonOil..

Explosives pref.

Atlss Powder
Preferred..

BUM (E W) Oo tonunon.

1st

Celt s Patent Fire Arms
Mfg

dnPont (E I) do Nemburs
A Co i

Eastern Steel
Empire Steal A Iron eoo.109! ...
Preferred 1SS 68

Vereales Powder earn 160 210
Preferred

Nlkee-Bement-Pond coi
Preferred..

Penn Sesbeerd Steel (n
Phelpe-Dbdge Oerp
Seovlll Msnnfsetmrlng...lO$ $90
Tbomes Iron..

Preferred.

Bid. ««*. Banks. Md. Ask. Tract Go's. Md. Atk.
490 505 Lincoln 25$ 2*0 Nsm York.
229 >30 Manhattan •_ 105 176 Bankers Trust 410
170 189 Meek A Met. 305 316 Central Union 395 410
190 199 Merchants... 1*$ 130 Columbia 305 315
490 Metropolitan* 188 175 Commercial . 85 95
125 17$ Uitbial* 376 Bmplre 280 300
199 170 New Noth*.. 990 315 Equitable Tr. 350 360
159 New York Oo 130 _ Farm L A Tr. 370 380
29 84 New York— 48ft Fidelity 205 215

376 Pacific * 135 Falloa 325 *51
135 844 Park 195 529 Guaranty Tr. 370 380
116 124 Prod Exeh*— SM Hudson 135 145
399 409 Public 200 216 Irving Trust idee lmng
>12 922 Seaboard 450 470 (Nat Bank
439 Seoond 400 425 Law Tit A Tr 90 97
210 218 Sherman 125 135 Ltaeotn Trust 98 105
400 State* 190 198 Mercantile Tr
155 184 23d Ward* 115 130 A Deposit 196 •

192 198 Union Exeh.. 145 155 Metropolitan. 320 336
399 418 UuitedStatee* 500 Mutual (West-

Wash H'taV. 275 ehester) ... 105 126
195 — —— Westch Ave*. too 175 N Y Life Ins
100 107 Yorkvttle*— 290 31$ A Trust 876 900
320 330 N Y Trust.— 595 610
85 100 BrooUgn. Scandinavian 266
175 _ Coney Island* 140 155 Title Ga A Tr 240
18 24 First 290 270 Transatlantic 170

11809 9290 Flstbuah 145 USMtg ATr 400 415
*15 *80 Greenpoint .. 150 166 United State* 876 900
899 Hillside • 110 120 Westchester.. 130 140
170 185 Homestead *. no BrooUgn.
300 — Mechanics' *. 57 99 Brooklyn Tr. 500 515
$80 840 Montauk *.„ 90 19$ Prank tin 225 >35
675 Nassau 20U M7 Hamilton 265 275
240 National City 133 138 Kings County €20 *«*»

505 515 North Side*.. 175 200 Manufacturers 190 165
People's..... 141 People's .. 280

270 *78 Queens Co... 70 80
•»<¥» 460

Public Utilities

iToIWTuO m

Olttoe Berries Oo

North Texas Eleo Co
Preferred

TTsneif n ■■ ■ i$rreierrw.

epublleRf
Preferred.

Ten

2d preferred.
nlted LC A Ryi
let preferred.

rBkare
Bid AM
171* 18 1

1010 039 1
450 >7$
*96 99 C
835 ; >60 (
19 40 (

460 (80
•37 42 C
170 180 <
190 too
105 10 (
115 L30 (
105 110 (
170 173 (
•93 90 C
•14% 15 I
•14% 151*
190 200
106 L15 1
•825 139
•43 49 1
580 >90
287 292 1
370 385 |
180 190
285 295
100 105
243 248 1
730 745 1
540 570
325 350 ]
440 465

> 017 623 ]
> 297 301 j
> 410 430
> 97 102
9 100 119
) 885 395 |
1 *40 45

Share.
55> 89

1 2 8
> 20 88
9 192 168
I) 80 90
8 110 112
1*275 350
B *95 76
9 .... 200
9 100 105
0 92 98
0 68 78

6 *49 51

0 262 208
8 88% «•%
9 80 90
• —

40
• 68 73
0 210 220
9 105 108
9 118 122
9 95 •8
) *40 59
• 280 310
• 890 400
• *20 80
| 700 800
• 59 85

85 •6

5*100 105
I *42 44
I 237 240
| 98 100
I 60
9 75 78
1 —— 10
9 40 45
• 295 297
• 81 82
0 24 26
9 50 53
9 499 93
9 9 11
0 40 45
J 75 78
0 13 16
0 38 45
J 72% 75
0 64 68
$ 86 89
0 63 68
0 70 76
S 42 43
0 84 85
0 12 15
0 431* 48
0 18% 20
0 67 59
0 79 82
0 94 98
0 *9 12
0 *32 33
9 3 4
0 16 19
0 6 7
0 38 40
0 7 10
0 40 42
0 71 73
6 14 15
0 60 63

RR. Eqwip—nte—PerCt

Equipment 4s.

Equipment 44s....
tilnaan A Alton is

Ill AH*
Equipment 4He..

Equipment 4H« ...

Equipment 4s.. - .......
[oektng Valley 4s...
Equipment Ss ......

Boots Oentral 5s
Rqulpmsat 4Hs.

Equipment «Hi
row YorkOentral Llnsi 6s
Equipment 4Hi
1Y Ontario A West 4H*-

4H«~-

Bqqlpmsnt 4s.....
t Louis IvonMl A Sou «s
t Louis A Sen Fraaelsso is
■aboard Air 14ns 5s..
Equipment «He

i.Basts
Bid. Ass.
$.4$ 6.90
$.40 6 90
9.40 9*00
9.60 9.00
9.75 9.99
6.75 9.90
0.75 9.90
7A0 649
740 940
740 940
640 6.06
6JO 6.76
0 99 $49
7.25 649
7 90 649
640 6.99
6.10 6.90
6.50 640
640 649
$.$0 940
4.19 6.09
1.19 A9S
6.60 640
Oiltf 6.66
6.25 4.75
6.10 $46
7.74 6.74
7.71 6.75
•49
946 # 49
9.25 94S
945 9-99
9.75 94S
810 »4i
s.io 4-oa
940 440
•40 448
7.18 $4®
746 949
7.25 945
7.25 944
•48 *4$
$ 59 940
749 940

Tobscoo Stbbkb—Per She re.
Par MUl.

American Cigar ssmmon.lOs 99
Preferred 101 44

Amer Masblwe A Fdry.-lQf 94
British-Amer Tobae ord~£i *21
Ordinary, bearer li *22

Conley Foil ........101 199
Johnson Tin Foil A Met. 19C “
MsoAndrewe A Forbes. - 10t
Preferred........ 199

Reynolds (B J) Tebaoso.ldi
B oom stosk 100
Preferred 100
A dividend scrip
B dividend scrip

Young (J •) Co... 199
Preferred lOS]

Sbwrt-Tons Netse Per Cent.
Am cm OO 5e 1919 . .MAS 99*4 ,***
7% notes Sept 1919. 100% }99%

AmerTsIATsl fls late FA* 997* 100%
Balto A Obis Is 191$ IA> 99% »%
Osaadlsa Fee «s 1994.MAR > 100 100%
Del A Hudson 4s 1990 FA* 97% W%
Erie BB Is 1919 A-» 90%
Fed Bug Bff 5e 1929.--JAJ 95% ft
Gen Klee 9s 1929 JAJ 109 100%
0% notes (2-yr) *19. JAC 100 190%

Greet Ner is 1929 Mat 98
Hooking Tsl 9s Feb tf MA*
KCTtrsBi « •• im.’» 94%
6s Not 15 1923.. MANlf

f sntods Oss L m 1919. .»$/■
MorganAWright is Dee 1 *l>
N Y Cent 5s 1919 MASH
Penn On 4Hs 1991..JAD U
Pub BarOsrp M 7 54’ItJSH

ArmeU.M,C 8K19PA*1
Senthsm By 5a 1919
Utah See Carp «• *tt.M-S14
W*houss ElA M Si tf.PAA
Winches BepAsmsTrifMdm

IbSnrtrinl

tmerlsns Chiske sots 101

170
90
350
260
109
94
94
120
95

Ask.
199

23
24
$95
90
190
100
376
1279
10$
9$
•8
159
105

99%

•4%
94
99%

3
99%

1M 209 jto$
49
7$
145
39
8$
99
109
149
93
99
36
3
5
45
14

•is
73

‘99*
’£*'
38
115
107
139
89
209

926_
•Per share. 9 Bads. 4 PerRsw slot pays accrued dividend. « New stock
Ftatprioe. • Nominal, s Bx-dtvldsnd. y Ex-rights. <t* Without per veins.

47
•7

Hardware L$4 140
Amer Typefounders com. 191 36

...106 82
Borden'sOondMilk com. 109 96
Preferred 109 97

Celluloid Company 106 135
Columbia Oraphopfe Mfg (t) *90
Preferred ...100 85

Freeport Texas Co (t) *24
Havana Tebaeso Oo 109 1
Preferred 100 9
let g 5s iuae 1 1922—J-D /38

fntsrsontlBsn Eubb com. 109 13
latemst BssklM Co 196 199
Intersatfsasl Salt 109 55

Lat gold fls 1961 A-A 71
tnternatloaal Silver pref. 100 76
Lehigh Valley Coal Sales. 50 *87
Otto Elevator aommoo—100 65
Preferred 100 T9

Remington Typewriter—
Common 100 80
let preferred 100 110
Sd preferred 100 104

Royal Baking Pow com . IOO 123
Prater wd. 1091 85

Singer Mfg 190 198
Tex Pa* Coal A OO 109 900

96

•7%
96
99
99%
87

$90%
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RAILROAD GROSS EARNINGS

The following table shows the gross earnings of various STEAM roads from whioh regular weekly or monthly returns
•an be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail¬
ways are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

W> ek or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Alabama A Vicksb.
Ann Arbor

September
4th wk Oct

232.346
118.620

%
189.675
81.319

%
1.750.866
2.851.893

%
1.490.673
2.621.974

15354 828 11829768 118135608 103092 933
1,938.130 1.568.386 14.028.420 12.402.873

590.245, 4.382.663 5.114.405
322.751 3.309.679! 2,862.727
163.3741 1.790.341 1.252.113
375.1001 3.152.813 ! 2.613.392

4,778,366 3.409.914,41,393,761 32.028,586
j 197.384! 122.364 986.1331 926.429
18816993 12681071 12504C185 98.641.568

501.970
465,998
251.877
466.542

Gulf Colo & 8 Pe September
Panhandle ft 8 Fe September

Atlanta Hirm A Atl September
Atlanta A West Pt. September
Atlantic City September
Atlantic Coast Line September
Atlantic A St Lawr. {June
Baltimore A Ohio.. September
B A O Ch Ter RR September

Bangor A Aroostook September
Belt Ry of Chicago. September
Bessemer A L Erie. September
Bingham A Garfield September
Birmingham South. September
Boston A Maine... September 7,155.550 5.239.744 51.981.266 44.106.954
Buff Roch A Pittsb. 1st wk Nov 346,291 336.593,15,748,736 12.902,970
Buffalo A Susq RR. September 190.537 148.4961 1.695.503 1.293.273
Canadian Nor Syst. 1st wk Nov 1,049.300 895.400 38,541,700 35,042,000
Canadian Pacific .. 1st wk Nov 3,437,000 3,204,000 128048883 125215646

160,144
456.917
332.985

171.040
344.602
342.529

1,638.35711.321.417
| 316.4831 293,977

87,113* 93.316

1.359.295
3.494.758
2.937.748
9.935.697
2.598,556
1.136.924

1.506.166
3.306.606
2.906.285
9.264.306
2.383.098
851.109

Can P Lines in Me. September
Caro Clinch A Ohio September
Central of Georgia. September
Central RR of N J. September
Cent New England. September
Central Vermont.. September
Charleston A W Car September
Ches A Ohio Lines. September
Chicago A Alton... September
Chic Burl A Quincy September
Cb bet Act; Trk. Jul>
Chicago A East Ill. September
Chicago Great West September
Chic Ind A Louisv. September
Chicago Junction.. September
Chic Milw A 8t P.. September
Chic A North West September
Chic Peoria A St L. September
Chic R I A Pacific.. September
Chic R1 A Gulf.. September

Chic St P M A Om. September
Chic Terre H A 8 E September
Cin Ind A Western. September
Coal A Coke September
Colorado Midland- September
Colo A South Syst. 1st wk Nov
Ft W A Den City September
Trin A Brazos Val September

Colo A Wyoming.. September
Crip Crk A Col Spgs September
Cuba Railroad. .. August
Delaware A Hudson September
Del Lack A West.. September
Denv A Rio Grande September
Denver A Salt Lake September
Detroit A Mackinac 4th wk Oct
Detroit Tol A Iront September
Det A Tol Shore L. September
Dul A Iron Range. . September
Dul Missabe A Nor September
Dul So Shore A Atl. 4th wk Oct
Duluth Winn A Pac September
East St Louis Conn September
Elgin Joliet A East. September
El Paso A So West. September
Erie September
Chicago A Erie.. September

Florida East Coast. September
Fonda Johns A Glov September
Ft Smith A Western September
Galveston Wharf.. September
Georgia Railroad.. September
Grand Trunk Pac.. 2d wk Oct
Grand Trunk Syst. 1st wk Nov
Grand Trunk Ry 2d wk Oct
Grand Trk West. September
Det G H A Milw July ,

GreatNorth System September
Gulf Mobile A Nor. September
Gulf A Ship Island. September
Hocking Valley.... September
Illinois Centr 1 September
Internat A Gt Nor. September
Kan City Mex A Or September
K C Mex A O of Tex September
Kansas City South. September
Texark A Pt 8m. September

Kansas City Term. September
Lehigh A Hud Riv. September
Lehigh A New Eng. September
Lehigh Valley September
Los Ang A Salt L__ September
Louisiana A Arkan. September
Louisiana Ry A Nav September
Louisville A Nashv. September
Lou Hend A St L._ September
Maine Central September
Midland Valley.... September
Mineral Range 4th wk Oct
Minneap A St Louis September
Minn St P A S 8 M . September
Mississippi Central. September
Missouri Kan A Tex September
Mo KAT Ry of Tex September
Mo A North Arkan. September
Mo Okla A Gulf I September

, 140,752 136,006
488.1331 335.485

1,822.792 1.332.625
4,249.787 3,297.106
597.364
529.769
282.023

468.877
416.521
203.261

1.726,291 j 1.870.661
3.453.235 3.012.534
15.027.373 11.169,968
33.091.906 27.774.080
4.602,209. 4.103.935
3.788.751 3,321.104
2.074.629 1.667.288

7.339.545 4.722 017 51.900.335 39.931,740
2.501,247 1.837.796 17.735,341 15.259.337
14017205,10295234 104032713 90,231,048
I6.L4.H6 122.207 800.8051 748.485

2.783,009 1,849.691 19.475.001 15.506,462
1.880.450 1.419.398 14.096.588 12,101.460
1.043.760 805.406 7.P04.621I 6,767.002
280.116 268,295 2.464.4181 2.420.585

13392216 10382216 94.372.315 83.361.129
13344959,10062306 91.427.091 79.494.458
180.564! 197.074 1.636.831' 1.593.751

9,758.725 7.469.876 72,620.187 62.259.984
• 392.0321 317.161 3.257.297! 2.738.445
2,406.687 2,030.652 17.739.387
525.206 332.843 3.631.106
306,478 217.228 2.333.978
147.808 112.558 1.061.414
9,464 194.829 991,011

236.280 218.852 10.561.639
728.311 558.589 5.548,258
107.961 97.556 836.335
84.615 95.548 836.603
74.151 95.436' 710.050

1.017.027 839.815: 9.189.2*4
3,768.930 2.733.263 26.082.585
6.540.659 4.926.04
3,227.953 2,585.69

15.599.804
2,742.054
1,997,149
970.919

9.197*269
4,559.701
706.185
905.691
860.518

4.869.773
2.398.163

217,568
47.374

397.455
177.370

1.250.257

194.451
44,334

274.025
127.083

1.028.756

49.736.310 42.701.467
22.289.450 20.619.525
1.592.41
1.297 708
2.409.858
1.446.461
7.311.282

1.358.623
1.118,892
2.233.135
1.379.788
5.452,401

3.402.822 2.377.746 16.730.438 11.311.302
180.968 148.577 4.038.596 3,598,799
126.056 150.015 1,267.889, 1.595.931
113.351 88,412 836,675* 776.826

2,005.231 1.306.639 14.238,426 11,890,099
1.282,268 1.005.591 11.127.134 10,305.853
8,096.844 6.181.141 61.953.959 52.322,967
944.702
508.426
116.327
113.972
72.879

775.185
188.403

1,342,941

669.347
440.338
95,622
97.8071
98,9411
411.982
170.795

7.587.908
6,722.306
843 017
924.660
790,491

4.722.132
4.624.558

6,455.152
6,305.286
805.950
762.887
862.710

2.817.621
2,415,124

944.110 59.751.687 50,930.126
1.431,825 1.061,159 47,061.319
1,796.655
265.944

10967707
224.519
226.242

1,490.827
10802 501 7.525,564 79:224.556

1,341.045 9.378,764
274 SH8 1 759 41 »

8,382.073 68.566.616
218.140 1,771.375
234.995 1,974.730

1.022.798 9,823.592

1,354.736
174.320
115.348

1,418.203
96.028
113,616
191.754
180.680

6,407.870
1,380.407
127,078
268,860

9.991.340
289,276

1,646.584
326,525
31.214

1,255,858
3,978.417
134.684

3.205,949

40,738,777
8,300,630
2.015.444

64.759.847
1.713.142
1.665,768
7.924.149
64 232,608
8,722.511
879.713
946,328

9.090.471
810.853
836.764

1.716.889
2.736.273

4.703.999 47.385,830 39.965,605

1.158.776 9,804.122
97,852 979,641
101.516 887.957

1,135.796 10,980.045
86.650 886,382
91.304 918,586
196,486 1,713.0'4
331,268 3.011,751

1.008,777 10.577.281 9,351.412
147.084 1.254.337 1.137,844
242.028 2.253,573 1.729,302

6,434.755 73,368,542 55.678.848
203.767 2.049.989i 1.639.407

1,263.366 12.127.842 10.592.948
251,319 2,520.7671 2.115.115
39.863 959,979 1.007,446

1.042.067 8.737,277! 8.069,273
3.135,822 24.289.868 25,456,001
108.119 982.709 633.832

2.240,357 23.513.232 18,867.665
1,931,359,1,4.39.720 14,225,824 11,076.647

96.874 130.000 1,060.868 1.064.222
171,284* 143,991 1,360,088 1,390,409

ROADS.
Latest Oross Earnings.

Week or
Month.

Current
Year.

Previous
Year.

Missouri Pacific September
Monongaheia September
Monongahela Conn September
Nashv Chatt A St L September
Nevada-Cal-Oregon 4tn wk Oct

l Nevada Northern.. September
Newburg A Sou 8h_ September
New Orl Great Nor September
New Orl A Nor East September
N O Texas A Mex.. September
Beaum SLAW. September
St L Browns A M September

New York Central. September
Ind Harbor A B. September
Lake Erie A W.. September
Michigan Central September
Cleve C C A St L September
Cincinnati North September
Pitts A Lake Erie September
Tol A Ohio Cent. September
Kanawha A Mich September

N Y Chic A St Louis September
N Y N H A Hartf.. September
N Y Ont A Western September
N Y Susq A West.. September
Norfolk A Western. September
Norfolk Southern.. September
Northern Pacific September

i Minn A Internat- September
! Northwest’n Pacific September
Pacific Coast Co September
Pennsylvania RR.. September
Balt Ches A Atl. September
Cumberland Vail September
Long Island September
Mary’d Del A Va September
N Y Phila A Norf September
W Jersey A Seash September

Penn Western Lines September
Grand Rap A Ind September
Pitts C C A St L. September

Penn System—
Lines East
Lines West
Lines E A W

Peoria A Pekin Un_ September
Pere Marquette September
Pittsb A Shawmut. [September
Pittsb Shaw A Nor. August
Pittsb A West Va.. September
Port Reading September
Quincy Om A KanC September
Reading Co—
Phila A Reading. September
Coal A Iron Co. May
Total both cos.. Mav

Rich Fred A Potom September
Wash Southern.. September

Jan. 1 to Latest Date.

Current
Year.

» I S $ * 1
8.453.365 6,510.903 64,787.367 57.489.019

Previous
Year..

288.997
241.198

191,754
109,715

2,250.902!
1,787,160

1.607,286
1.361.926

30506322 21342154
536.466 423.774
832.140 660.072

6.003.477 4.516.101

871,425 842.915
629.714 337.014

2.230.058 1.488.383

May
May
May

2.215.233 1.342.238 15.653.628 10.957,623
5.381 19.175 238.281 318,036

265.871! 219.627 1.985.887 1,819.548
156.934 90.850 999.140 742.894
199.544 185.915 1.653,322 1.412.566
665.186 450.804 4.820.489 3.513.212
150.817 111.055 1.464.053 1.005.939
127.006 82.254 1.075.633 709.589
485.480 295.618 3.199.829 2.879.462

210620888 176648597
4,060.328 3.941.871
6,757.312 6.081.242
48.923.701 38.405.593

7.503.023 4.763.036 51.822.062 38.817.403
258.741 239.835 1.981.440 1.801.414

3,456.082 2.243.369 24.116.754 18.903.514
7.186.934 , 5.875.014
4.293.447 2.666.353
15.633.914 12.657.904

10007110 7.894.171|75.702.148 63.939,269
1,025,943 804.570 8,419.533 6.985.915
344.020 276.702 3.084.357 2.665.843

7.925.743 5.719.694!59.236.485 48,365.495
518.804 416.759! 4.152.072 3.995.285

10343044 7.342.480 70.645.843 64.682.895
62,604 63.919 773.371 806,604

560.187 465.451 4.292.644 3.583.364
454.395 475.855 i 1.393.762

37110221 26361482 263290512 217048345
182,670 154.809 1.039.684 966.482
626,856 435.922 4,111.278 3.633.104

2,301.729 1,910.499 17.044.260 12.838.720
133.132 110.232 778.166 751.992
767.971 513.236 5.399.046 4.120.343

1,195.871 903.491 8.172.355 6.815.935
9.336.261 7.190.353 67.006.847 58.587.503
719.230 610.9941 5,324.173 4.935.644

8.396.660 6.166.836 63.253.227 54.824.756

Rutland September
St Jos A Grand Isl. September
St Louis-8an Fran. .September
Ft W A Rio Gr September
8t L-8 F of Texas September

St Louis S W Svst J4tn wk Oct
St L S W of Texas September

San Ant A Ar Pass. September
Seaboard Air Line.. September
South Buffalo [September
Southern Pacific |September
Arizona A East.. September
Galv Hous ASA September
Hous A Tex Cent September
Hous E A W Tex. September
Louisiana West.. September
Morgans La A Tex September
Texas A New Orl September

Southern Ry Syst-. September
Ala Great South. September i
Cin N O A Tex P_ September
New Orl A Nor E September
Mobile A Ohio September
Georgia Sou A Fla September
South Ry in Miss September

Spokane Internat 1. September
Spok Portl A Seattle September
Staten Island RT.. September
Tern Ala A Georxia 1st wk Nov
Tennessee Central. September
Term Assn of St L. September
St L Mer Brdg T. .September

Texas A Pacific list wk Nov
Toledo Peor A West September
Toledo St L A West September
Ulster A Delaware. |August
Union Pacific September
Oregon Short L._ September
Ore-Wash RRAN September

Union RR (Pa) September
Utah September
Vicks Shrev A Pac. ■ September
Virginian RR ,September
Wabash RR September
Western Maryland. September
Western Pacific.... September
Western Ry of Ala. September
Wheel A Lake Erie. September
Wich Falls A N W_ [September
Yazoo A Miss Vail. September

34178634
15109144
49287 779
113.334

2.815.651
130,912
99.844
167.630
257.996
99.386

7.568.743
4.543.35,
11462818
830,613
418.412
485.786
223.212

7.251.930
112.365
102.041
492.267
515,514
487.533

3.971.222
111.022

14583 550
403.030

2.058,877
913,585
207.133
402.276
732.758
634.497

13394715
971,361

1.376.931
665.186

1,383.658
316.991
145,679
93.714
769.685
202,198

2.361
292,088
368,637
332,426
571.243
177.831
790,015
126.189

10527836
3.283,077
2,589.779
823.772
132.882
254,059

1,180,591
4,550,247
1,455.299
1.036.991
303.932

1.434.044
110.043

2.109.072

28200869
14030228
42231 098
101,310

1.989.293
94,636
103.381
162.755
156.632
80.551

5.534,439
4.175.608
10062 83M
394.557
224,394
414.328
184,219

5,200.882
107.201
90.863
571.609
535.377
434,113

2.492.373
83,880

11643 531
280,715

1,807,943
772.907
160.781
313,379
584.347
577,500

8.130.032
619.087

1,136,137
450.804

1,192.176
265.643
115.804
100.760
593.428
140,474

1.794
162.557
293.397
316.004
443.781
108.804
642,043
139.563

7.204.241
2,741.863
1,917.154
533,653

137033977
62,878.383

126673981
61.431.347

199912360|188105327
941.688 913.934

20.439.932 17.392.295
855.928
824.203

1,442'.712
639,787

4
49.643.555
18.757.138
45 511 853
3.562.115
1.839.600

1.027.883
881 924

1.411.657
1,821.781
793.767

59.579.365
21.411.789
50.263.813
4.958.407
2.716.923!
3.434.028; 3,257.553
1.967.9711 1,726.289

50,714.787 41.916.462
847.043 ' 691.381

1.038.040 * 849.989
16.117 767 13.964.813
5.012.394 3.941.225
3.087.345 2.927.911
28.604.483 21.939.978
1.161.813 919.805

111293 855 94.966.809
3.333.836 3.228.649
15.888.501 14.388.058
6.726.306 5.611.145
1,525.613 1.335.770
3.235.334 2.528.133
6.034.737 4,794.403
5.505.921 4.615.493

93.110.470 64,707.807
6,720.937 5.137.530
11.195.975 9.726.175
4.820.489 3.513.212
10.917.410 10.178.517
2.600.015 2,070.746
1.013.057
745.237

6.102.301
1,401,613
116.476

2.216,978
2.828.705
2.687.351
22.045.144
1.192.109
6.034.531
679.694

800.158
692.632

5,015.181
1.157,479
105 306

1,321.071
2.868.272
2.327.833
18,541 121

952.072
5,235.402
605.679

195.188
818.610

3,541.712
1,205.513
985.519
161.695

1.076.312
83,371

1.571.416

69.858.763 54.346.186
24,617.878 22.287,153
19.274.864 15.956.266
5,133,946
1,023.264
1.871.225
8.679.749

4.350.104

1.493.400
7.750.505

34.351.331 29.721.580
11.009,406
8.348.466
1.816,041
9,992.774
763.279

15.933.6441

9.938.958
7,256.096
1.200.209
8.025.716
751.300
712 .817

AGGREGATE OP OROSS EARNINGS—Weekly and Monthly.
* Weekly Summaries.

reek
reek
reek
reek
reek
reek
reek
reek
eek
eek
reek

(14 roads).
(14 roads).
(16 roads).
(15 roads).
(14 mads).
(13 roads).
(10 roads).
(15 roads).
(15 roads).
(16 roads).
(10 roads).

Current
Year.

%
6.102.758
9.306.598
7.102.544
6,484.655
7.230.476
9.735.164
7.172.415
7.762.172
7,664,060
11.833,602
6 985.416

Previous
Year.

%
5.299.050
7.916.611
5.908.578
5.564.164
6.251.935
8.158.016
5.656.143
6.931.491
6.809.000
10 309 702
6 044 530

Increase or
Decrease.

S
+803

+ 1.389
+ 1.193
+920
+978

+ 1.577
+1.516
+830
+855

+ 1.523
+910

708
.987
966
49t
541

%

15.17
17.56
20.21
16.54
15.65

.148 19.33
272 26.81
681 11.98
060 12.04
900 14.78
886 15.57

• Monthly Summaries.

Mileage.
November
December
January..
February-
March
4pril
May..
June
July
August...
September

Cur. Yr.
.242.407
-247.988
.240.046
.230.336
.238.891
.233 734
-230.355
.220.303
.231.700
.230.743
.232 186

Prev. Yr
241.621
247.265
239.885
228.835
237.463
232.255
228.892
219.294
230 570
230.015
232 378

Current
Year.

%
360.062
343 875
282 394
.362.761
285.776
369.409
371.237
363.165,
463 684
498.269
487.140

052
052
665
238
203
895
097
528
172
356
781

Previous
Year.

326.757.147
317 836.386
294.002.791
312.276.881
260,627.752
319 274.981
342.146.096
323.163.161
346.022.857
362.509.561
357.772.850

Increase or
Decrease.

+33.304,905
+26.038.666
—11.608 126
+ 50.484.357
+ 25.148.451
+50 134.914
4-32.091 001
4-40.002.412
+ 117661 315
*■ 135759 795
+129367,931

10.19
8.18
3 95
16-22
9.65
15.70
9-38
12.38
34.00
37.45
36.16
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Latest Gross Earnings by Weeks.—In the table which

follows we sum up separately the earnings for the first
week of November. The table covers 10 roads and shows
15.57% increase in the aggregate over the same week last
year.

First Week of November.

Buffalo Rochester A Pittsburgh
Canadian Northern
Canadian Pacific
Colorado A Southern
Grand Trunk of Canada
Grand Trunk Western
•Detroit Gr Hav & Milw
Canada Atlantic

Tennessee Alabama A Georgia.
Texas A Pacific

Total (10 roads)
Net increase (15.57%).

1918.

S
346.291

1,049.300
3,437,000
236,280

1,342,941

2,361
571,243

6,985,416

1917.

$
336.593
895.400

3,204,000
218,852

944,110

1,794
443,781

Increase.' Decrease.

$
9,698

153,900
233,000
17,428

398,831

567
127.462

6,044,530 940,886

For the fourth week of October our final statement covers
16 roads and shows 14.78% increase in the aggregate over
the same week last year.

Fourth Week of October.

Previously reported (9 roads) __
Ann Arbor
Detroit A Mackinac
Duluth South Shore A Atlantic
Mineral Range
Nevada-Cal ifomia-Oregon
St Louis Southwestern
Texas A Pacific

Total (16 roads)
Net increase (14.78%)

1918. 1917. Increase.' Decrease.

10.102.434
118.670
47.374
180,968
31,214
5,381!

492,2671
855,294

S *
8,651,313 1,451,121

81.319
44,334
148,577
39,863
19,175

571,609
753,512

37.351
3,040
32,391

101.782

11,833,602 10,309,702 1.62(
i 1,522

.685

.900

8,649
13,794
79,342

101,785

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies re¬
ported this week:

Gross Earnings Net Earnings
Current Previous Current Previous

Roads. Year. Year. Year. Year.
% % % %

Buffalo A Susq.b Sept 190,537 148,495 def5.893 24,863
Jan 1 to Sept 30 1,695,503 1,293,271 97,519 244.328

Colorado Midland .b—Sept 9,463 194,828 def41.313 28,460
Jan 1 to Sept 30 991,010 <*577,202 def192,498 <*10,033

Dul So Shore A Atl.b-.Sept 485,978. 383,124 56,291 * 85,820
Jan 1 to Sept 30 3,602,972 3,260,141 398.329 664,623

Gulf Mobile A North.b.Sept 224,518 218,139 31,038 81,190
Jan 1 to Sept 30 1,771,374 1.713,141 295,558 550.298

Kansas City Term'l_b. _Sept 113,615 91,304 def7.843 32,221
Jan 1 to Sept 30 918,586 836,763 137,848 295,546

Mineral Range.b Sept 103,414 99,031 24,458 12,846
Jan 1 to Sept 30 851,934 885,514 10,350 25,072

Peoria A Pekin Union.b.Sept 113,333 101.309 def20.291 11,111
Jan 1 to 8ept 30 941,688 913,934 def93.197 106.584

Rich Fred A Potomac.b.Sept 830,612 394,557 506.484 150,454
Jan 1 to Sept 30 4,958,406 3,562,115 2,269,575 1,505,614

Washington 8outh.b.8ept 418.411 224,394 232.758 112,333
Jan 1 to Sept 30 2,716,922 1,839.59ft 1,277,872 876,670

Staten Isl’d Rap Tran.b.Sept 202,197 140,474 46.250 35,940
Jan 1 to Sept 30-—— 1,401,613 1,154,479 192,555 280,036

b Net earnings here given are before the deduction of taxes.
<* From July 1 1917.

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date

Week or
Month.

AdirondackEl PowCo September
Alabama Power Co.. September
Amer Power A Lt Co September
Atlantic Shore Ry—.September
Aurora Elgin & Chic. | August
Bangor Ry A Electric September
Baton Rouge Elec Ry!August
Blackstone VGA EL|August
Brazilian Trac, LAP September
Brock A Plyrn St Ry. August
Bklyn Rap Tran Syst May
Cape Breton Elec Co August
Cent Miss V El Prop. July
Chattanooga Ry A Lt September
Cities Service Co |SeptemberCleve Painesv A East August
Columbia Gas A El .{August
Columbus (Ga) El Co.August
Colum (O) Ry P A L.j September
Com’w’th P, Ry A Lt September
Connecticut PowerCo August
Consum Pow (Mich) _!September
Cumb Co (Me) PAL September
Dayton Pow A Light September
g Detroit Edison September
{/Detroit United Lines September
Duluth-Superior Trac September
East St Louis A Sub. September
Eastern Texas Elec. July
g El Paso Electric Co August
Fall River Gas Works August
a Federal Lt A Trac. August
FtWorth Pow A Lt._ September
Galv-Hous Elec Co.. August
Grand Rapids Ry Co September
Great West Pow 8yst September
Harrisburg Railways September
Havana El Ry, LAP September
Honolulu K T A Land June
Houghton Co El Co. August
Houghton Co Tr Co.'August
b Hud A Manhat RR September
Illinois Traction September
Interboro Rapid Tran September
Jacksonville Trac Co.;August
Keokuk Electric Co.'August
Key West Electric Co August
Lake Shore Elec Ry. August
Lewist Aug A Waterv September
Long Island Electric. May
Louisville Railway . September

/9081000 /7925000 /77730.000

Current Previous
Year. Year.

%
159.124
274.022
1249.284
13,690

212.237
83,952
23.413
197.612

*
137.693
195,767
942.377
18,378
217,103
80,836
18.122

158.136

Current
Year.

$
1,326.099
2,158,579

135,344
1,391.769
685.717
171.235

1,529.918

12,290
2761.039
44.716
28.981
173.242
1907.155
52,035
185,153
91.723
331.983
1920.908
86.563
569.829
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
32.234
27.544
395.697
1302,353
3176.578
84,255
23.330
17,970

238.587
91,827
19.131

345.246

15,509 73.105
2607.401 12,466.574
39.683 323.175
26.196 190.036
72.342 1.347.673

1594.961 16.868.716
56,717 365,885
135,193 1,482.307
92,681 781.557
349.881 3.122.090
1695,725 15.916.364
72.2221 626.688
491.699! 1.679.618
281.195 2.416.267
148.534, 1,683.764
921.871! 9.795.669| 8.6981234

Previous
Year.

$
1.185.664
1,509,119

195',788
1,435,993
647,057
150.814

1,267.446
/68430.000

85.6*3
12,201.995

292.145
173.802
935.307

14.147.729
356.811

1.163.355
689.872

1,924.029
14.141.271

556.468
4.141.415
2.321.650
1.311,889

1484.328 14.103.983
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

180.006
86.834
21.111
302.040

1.270.745
3,050.932
644.000
829.224
458.782

2.289.886

1.743.374
957.615

3,329.606
976.219

6,042.506
348.658
267.837
221.658

3,620.534
10.853.115

584.972
172.068
123.998

1,417.698
670.553
80.330

2.764 357

13.139.162
1.179.971
2,697.391
542.399
850.818
370.006

1,798.732

1,298.706
982,676

2.939.784
878.328

5,036.586
346.942
270.301
231.321

3,223,714
9.806.320
29,752,929

453.054
160.525
92.071

1.165.162
686.129
88.297

2.389 871

Name of Road
or Company.

Manhat Bdge 3c Line May
Milw El Ry A Lt Co. September
Milw Lt Ht A Tr Co. September
Montreal L, HAP.. September
Nashville Ry A Light September
NewpNAHRy.GAE September
Nevada-Cal El Corp. September
N Y A Long Island.. May
N Y A North Shore.. May
N Y A Queens Co... May
New York Railways. May
New England Power. September
Northampton True.. July
Northern Ohio Elec.. September
North Texas Electric August
Ocean Electric (L I). May
Pacific Gas A Electric September
Pacific Power A Lt.. September
• Paducah Tr A Lt Co August
Pensacola Electric Co August
Phila Rapid Transit. September
Phila A Western.... September
Portland Gas A Coke September
Port(Ore)Ry.LAPCo. September
Porto Rico Railways. September
g Puget Sd Tr, LAP August
(/Republic Ry A Light September
RiCiimond Lt A RR. May
St L Rocky Mt A Pac September
Santiago El Lt A Tr. August
Savannah Electric Co August
9ecend Avenue (Rec) May
Southern Boulevard May
Southern Cal Edison. September
Staten Isl Midland.. May
Tampa Electric Co.. August
Term Ry.Lt A P Co. September
Texas Power A Lt Co September
Third Avenue Ry |May
D D E B A B RR.lMay
42dStMAStNA Ry May
Union RyCo(NYC) May
Yonkers Railroad.iMay
N Y City Inter Ry May
Belt Line Ry Corp. May

Third Avenue System July
Twin City Rap Tran. September
Virginia Ry A Power. September
Wash Balt A Annap. September
Westchester Electric. May
York Railways September
Youngstown A Ohio. August

Latest Gross Earnings. 'Jan. 1 to Latest Date.
Week or
Month.

Current Previous
Year. Year.

12.417
734.456
288.831
915.527
271,642
213,092
185,742
40.928
13,618

921
1017*42
338,160
21.
659.
224.382
11.8

1965.6
167.678'
26.280
48.779

2728,887
58,366
173.504
672,791
92.216

1000.340
443.863
39,705
433.086
57.839
103,477
77 890
18;639

815,183
25.600
89.567
557,768
326.820
330,733
40,461
149.763
237,919
72.069
60.725
54.282
888.579
826.759
699.200
323.665
50.632
94.731
40,748

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
0.563
0.459
0.134
6.828

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
849.507
574.338
179.669
44.570
85.437
32.204

Current
Year.

Previous
Year*

*
57.575

6,475.939
2.174.068
4.327.024
2.081.799
1,578.948
1,667 636
166.154
64.141
358.846

4.679,714
2,500.482
130.577

5.412.121
2.036.848

36.896
16.502.154

*
50.817

6.744.520
1.640.600
3 917.493
1,811,617
939.102

1.508.506
159.837
60.954
490.349

6.042.054
1,869,358-
122.831

4.804.703
1,465.566

34,856
14,677,224

204.534 198.993
319.921 226.042

23,593,833 21.990.127

5,660.876
799,165

6.608.432
4,151,145
167.111

3,917.457
440.507
756.682
312.004
83.010

6,015,679
104,205
693.673

1.593.223
189.439
658.863

1.047.046
323.046
280.371
250,417

3.907.722
7,299,514
6.944.863
2.105.150
217.326
808.400
273.860

4.381.385
691.960

5.136.058
3.469.834
563.698

2,821.10ft
369.565
616.608
313.010
86.764

5,972.705
122.195
672.895

1.705,118
180.225
715.193

1.165.959>‘
315.513
307.661
287.556

4.187.820
7,732.106-
4.795.808
943.843
204.998
770.760’
228.0 lfr

• Now cevers only the lines east of York Beach, Me.: in the first four
months of 1917 covered also the lines west of York Beach. Me. b Repre¬
sents Income from all sources, c These figures are for consolidated com*
pony. / Earnings now given in mllreis. g Includes constituent companies

Electric Railway and Other Public Utility Net Earn¬
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:

Gross Eami
Current

Companies. Year.

Atlantic Shore Ry.b Sept 13.690
Jan 1 to Sept 30 135,344

tnqs —Net Earning\
Previous
Year.

%
1-8.378

195,788
c7.925.000

Current
Year.

%
1,238

29.575

Previous
Year.

%
6.334

41.962
c4.865.000 c3.900.000

252,207
2,266,717

Brazilian Tr, Lt A P Co.Septc9.081,000
Jan 1 to Sept 30 c77,730,000c68.430.000c39,840.000c36,168.000

Huds A Manhattan.a Sept 541,143 498,045 241,216
Jan 1 to Sept 30 4,930,797 4,530,187 2,155.202

New York Telep.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 of taxes,
b Net earnings here given are before the deduction of taxes,
c Given in Milreis.

Gross
Earnings.

Net after
Taxes.

%

Fixed
Charges.

Balance,
Surplus.

Eastern Steamship Sept ’18
’17

9 mos ’18
’17

367,979
563.324

2,878,203
3,703,573

57,982
83,871
395,835
144,769

25,894 32.087
29,536 54,333
237,987 157,847
285,102 defl40.334

Havana El Ry
A Power

Lt Sept *18
’17

9 mos ’18
’17

714,696
617,641

6.042,506
5.036,586

391,455
357,055

3,277,159
2,851.117

161,828
153.356

1,265.847
1,413.414

*245,090
*212.745

*2,119.269
*1,544,153

Keystone Tele¬
phone

Sept ’18
*17

10 mos ’18
*17

128,668
133,448

1,327,561
1,309,040

48,731
59,724
544,758
617,801

27,555
28.156

451,499
443.871

21.176
31,568
93,259
173.930

New England
Power

Sept ’18
’17

9 mos '18
’17

338.160
215.462

2.500,482
1,869,358

74,670
24,517
864,425
840,002

40.032
36.533
341.864
331,590

34.638
defl2,016
522,561
508,41ft

x After allowing for other income received.

American Cities Company.

Birmingham Ry, i
A Power Co (Ala)

Houston Lighting l
A Power Co (Tex)

Knoxville Ry A Sept
Light Co (Tenn)

12 mos

Little Rock^R^A Sept

Gross
Earning?

Net after
Taxes.

%

Fixed
Charges.

4

Balance,
Surplus.

Elec Co
12 mos

Memphis Street Sept
Ry Co (Tenn)

12 mos

New Orleans Ry Sept
A Lt Co (La)

12 mos

’18 311,620 94,473 69.397 25.076
’17 301,313 109.384 69.472 39.912
’18 3,741,960 1,174,046 837.626 336.420
’17 3,612,212 1,309.626 825.034 484.592
’18 85.850 30,246 8.343 21.903
’17 73.951 36.061 7.944 28.117
’18 983,034 364.799 113.048 251.751
’17 837.419 374.746 140,606 234.140
*18 104,942 43.311 18.870 24.441
’17 90,210 38.227 18.761 19.466
’18 1,167.230 454,263 247.452 206.811
’17 1,066,391 432.697 241,857 190.820
’18 126,561 23.537 20.275 3.262
’17 103.971 46,994 18,164 28.830
’18 1,372.463 293,784 225.255 68.529
’17 1,051,776 447.580 212,297 235,283
’18 187.508 47,866 44,380 3.486
•17 190.014 73,863 44.009 29.864
’18 2.098,011 687.794 536.526 151.268
*17 2,143.640 851,490 o33.301 318.189
*18 722.375 1 iil .454 168.041 deC06,587
•17 623,371 209,711 161.824 47,887
*18 8,263.108 2,559,951 1,989.716 570.235
’17 7,677,512 2,915,955 1,911,528 1.004,427
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Subsidiary Companies of the QeneraJ Oas & Electric Co.
Slatsment of Estimated Gross Revenue for «9# 4loath of October 1918 and 1917.
Rutland System— 1918. 1917.

Blectrlc departments 825.885 824.578
Railway departments 10,139 10,733
Oas departments 8.400 6.121

Total
Sandusky System—

Blectrlc *18.812

*40.430

*16.977
Gaa departments 13,697 28.388

Total. _
*32.509 *45,365

Northwestern Ohio System
TAnhi Fftvit JO. Pm/vr C.n *37.043

*26.482
*31.152

Sayre jfL*r±rir Cn .... *10.922 *8419
The New Jersey Power A Light Co *28.889 *19.949

FINANCIAL REPORTS
Financial Reports.—An index to annual reports of steam

railroads, etreefcrailways and miscellaneous companies which
have been published during the preceding monthwill begiven
on the last Saturday of each mouth. 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
Not. 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. Wheelwright, Richmond, Va., Nov.
1918, wrote in substance:
Properties Included.—The operations ef the City Gee Co. of Norfolk,

which Is controlled by this company through stock ownership, is included to
• this report, though separate report is made to the stockholders. The
properties of the Norfolk Railway a Light Co., operated by this company
under a lease for 99 years from June 1908, are of course Included to this
report as leased properties.
Changes in Railtoay Lines.—In Richmond the First St. line and the line

through Barton Heights were double-tracked; net increase la mileage to
■ingle track equivalent was .454 miles. Ia Norfolk, Portsmouth and
Norfolk County 4.518 miles of single track equivalent were constructed.
1.926 miles abandoned and removed, and 1.485 miles sold to the United
States Government.
Rolling Stock.—Twenty new double-truck semi-convertible cam were pur¬

chased and placed to service to Richmond and Norfolk.
Power.—A 20.000 k.v.a. turbo generator for Richmond power station

was contracted for during the year for delivery hi the ear!> fall, and work
was begun on foundation, piping system, bailors and electrical equipment
therefor. In Petersburg four 500 Ic.va. transformers were replaced with
four 1.000 k.v.a. transformers and on# 8.098 k.v.a. three-phase trans¬
former at the Locks power station.
Coal Wharf.—In Norfolk the capacity of the coal wharf at the Reeves

Avenue power station was increased 209% and the coal trestle was ex¬
tended 190 feet. \
Depreciation.—The directors authorised the transfer from surplus as of

June 30 1918 to the reserve for depredation the sum of 8447,452, which was
equal to 6% at the gross earnings of the system for the year, thereby con¬
tinuing the program of the company since July 1 1911, to set aside 6% of
the gross earnings annually for this purpose.
Funded Debt.—No additional bonds were sold during the year.
The stoking fund created by the mortgage of the Virginia Railway A

Power Co. became operative on Jan. 1 1914, since which time 8368.000 par
value bonds, secured by said mortgage, have been purchased and are held
by the trustee under the terms of the mortgage, of which amount 875.000
bonds were purchased during 1917-18. The sinking fund created by the
mortgage of the Norfolk A Portsmouth Traction Co. became operative on
Jane 11916. since which time 8107,000 bonds secured by saidmortgage have
been purchased and are held by the trustee, of which amount 847,000 were
purchased during year 1917-18. There are also 8335.000 bonds of Norfolk
Railway A Light Co. and 8135.000 bonds ofNorfolk Street RR. Co. to the stok¬
ing funds created by the mortgages of those companies, making a total of
8943.000 bonds to the several sinking funds June 30 1918.
In addition to the bonds there is deposited with the trustees the sum of

828.250 for the purchase of bonds for the sinking fund, and an additional de¬
posit with the trustees of 8120.708, being proceeds of sale of property.
Capital Expenditures.—The expenditures during the fiscal year for addi¬

tions. extensions and betterments to property and charged to capital ac¬
count amounted to 8444.438, viz.: Railway department, 8256.745; light
and power department, 8158.108; gas department. 825.111; general, 84.473.
The above statement Includes capital expenditures transferred from “work
In progress** account during year.
Light and Power Department.—A 13.208-volt tie line was constructed

between the 12th St. power station and tks Belle Isle Station. Work was
begun on the transmission line from Richmon 1 to Norfolk. A 4.000-volt

• three-phase line was rebuilt and retosulated for 13,200 volte and extended
s two miles to Camp Lee. An 11,000-volt line was constructed from Lam¬
bert's Point sub-station to the naval bane, completing the north loop.
This line serves the Quartermaster’s Terminal Naval Operating Base and
American Chain Co. Two 11.000-volt lines wsre constructed to the
Norfolk city water works.
TheWest Norfolk 11.000-volt system was extended to Pig’s Point by the

United States Government. Several short 11,000-vclt extensions were
made to supply large customers, A power line was constructed from sub¬
station No. 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, wae installed.
Bonded Debt {Kith. Held by Company's la Total
8950000 eol.tr. notes). Public. Inustts. 8k. Fd. Outstanding.

Va.Ry.AP. 1stARef.M.Sll,919,000 #8366.000 818.285.000
Rlehm.Ry. AEI. IstM.. 17.000
Norf.APorts.Trao. IstM. 6.297.000
Norf. Atl. Term. 1st M.. 500,000
Norf.Ry.4eL.1stCons.M. 2,612,000
Norfolk Street RR. 1st M. 830,000
Virginia Elec. Co. IstM.. 10,000
CityOasCo. of Norf. IstM. 500,000
Richmond AAlleg.RR.. _ None

815.006
92,006

‘V.ooe
75,006

36,006

bl07.000

335,000
135,000

32.000
6,496,000
500,000

2.950,000
1,040,000

10,000
500,000
36,000

Art. in
Treasury.
48590,374

C868.000

Total bonds 822,685,000 8221,006 8948,000 823.849.000 81.458.374

• b Increase during year 1917-18 of “a,” 875,006; of **b,” 847,000.
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 the territory served by this
company, especially to the Hampton Roads district, required large increase
of power generating capacity at Norfolk. It was impossible to procure
within a reasonable time a generating unit of large capacity, and m view
of the fact that a 20,000 k.w. unit had been purchased for installation to
Richmond in the autumn of 1918. the directors determined to construct a
high power 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 line between the Richmond
and Norfolk divisions.
The necessary financial arrangement* were made to carry through this

project by the sale on favorable terms of 81.000.000 short-term 6% Col¬
lateral Trust serial notes of the company to two Richmond institutions,
the First National Bank and the Virginia Trust Co. (The 8950,000 Col¬
lateral Trust notes are due and payable a* fellows: 8100,000 Jan. 5 1919.

SlOO.ObO July 51919. 8100000 Jan. 51920. 8100.000 July 6 1920.8108408
Jan. 6 1921. 8200.006 July 5 1921. 8250400 Jan. 6 1922. These note* are
secured by 8550.000 par value of Virginia By. 4c Power Co. and 8950.008
par valuoNorf. 4c Portsmouth Tract. Co. treasury bond*.—V. 108. p. IftU
RESULTS FOR YEARS ENDING JUNE 30. OWNED. LEASED AMD

OPERATED LINES (EXCLUDING OFFSETTING TRANSAC¬
TIONSBETWEEN COMPANIES AND DEPARTMENTS).

Statistics- 1917-18.
Rev. passengers, No 82,845.749
Transfers 4c passengers. 17.154.194
Total passengers 99,799,948

Avge, fare (tael, transf.) 80.041
Oar mileage 14,208.730
Rev.p.carm. (tod .advs.) 80.293
Kilowatt hours (com.)..108,620.075

1918-17.
69.807431
17485423

87.673.154

I34S744!
95

.240
463

1915-10.
•7.228.450
16,980.728

84407.182
80.037

13.750.325
80.231

75.409477

1914-18.
62.271488
14.708.118

76«r
..430,788

58.oS5oS
12

Gas sold (cubic feet)...475481400 428.911.700 394.961400 401428400
Railway Revenues—

Passenger
Freight
Miscellaneous

84,068.542
59.049
31.008

83411.485
20.910
24496

83.110406
23,389
39.487

82,
23,847
28.6081

Light, Power and Gas—
Electric and
Lam rebates

gas sales
c discounts

Outside operations.

Total oper. revenues.

General railway exp
Light, power and gas—
Total oper. expenses.

Net operating revenue.
Other income.........

Gross income
Taxes and licenses.

Bal. farchgs. A rents.
Deductions—

Interest on bonds 81.195450
Other interest... 25.674
Sinking fund payments. 137.880
Norf. Ry. St Lt. rent.Ac. 99.000
Amort, of discount, Ac. 30418
Net misc. chgs.(not op.) - 89.762
Depreciation 447,452
Div. on pref. stock (6%) 479.952
Dive, on com. stock.UK%)179442

*4.158.594 *3456.791 *3.172462 *2.83*479

*3.508432
255.021

*2.980437
233417

*2.672.057
235.407

*2.704451
461.978

*3.253411
45.624

*2.746.790
40.914

*2.436450
35.646

*2440.07*
31.174

*3498.935
*7.457429

*2.787.704
*6.044.495

*2.472.296 *2.271452
*5.645.158 *5.109422

*566.095
1.502464
411.487

1.620.046

*440.530
1.103464
338494

1.058.605

*432.035
1,016.147
342.205
886.792

*441497
907.747
293.157
826,47*

*4,100.492
*3457.038

115,864

82.941.293
*3.103.202

98491

*2476.179
*2.968.979

96410

*2.469.074
*2.640448

80.919

*3.472.902
466.173

*3,201493
387.672

*3465.589
327.631

*2.721.407
298.551

*3.006.729 *2413.921 *2.737,958 *2.42241*

81.195.650 81.195.650

134.735
99.000
30416
162.133
359.904
476452

(3)358.482

120.387
99.000
30416
38,488
100.000
472.752

(3)358.482

Total deductions 82484,928
Balance, sur. or def—sur.8321.801

82.816.571 82.415.074
def.82450sur.8322.884

»14*5:13
100.614
99.006
.29,262
33484
100.008
472.752

(3)368.482

82431447
sur491488

COMBINED BALANCE SHEET JUNE 30.
(Including Norfolk By. A Light Co. and Cite Gas Co. ofNorfolk. EHmMEmg

AU Charges between Companies.)
1918.
8

1917.
8Assets—I

Prop., plant, fran¬
chises A priv...39,665,151 41.200,308

Newconstr.Abet. 4441.664 4,397.226
Real estate avail¬
able for sale 77,454

Work In progress. 863.902
Investments 1,425401
Cash 1,098,009
Consumers’ aeets. 265,906
Sundry accounts. 265,762
Sub. eo.’s accounts 462,447
Bills receivable... 414
Material A supp.. 449470
Prepaid accounts. 51,106
Interest accrued.. 5,246
Premium and bond
discount 508,630

Suspense items— 10.583
Trustee accounts. 148,991
Dividend deposits 6417
Int. coupon depos. 374,514
Sink, fund bonds. 943.000

72,640
119,779
901.036
632,085
167464
159,177
457.688
332,989
448.148
46.563
6.816

515,978
21,707
120.620
1,274

361.524
759,000

Total assets....51,463,967 50,722,429
—V. 107, p. 1288.

1918. 1917.
Liabilities— $ 8

Common stock—14,100400 14,106466
Preferred stoek... 7,999,400 7,999,406
Bonds 33448.626 23448426
Pay-rolls and ae-
counts payable. 407,030

Coll. Trust notes. 950.000
Dividends impokl. 246,535
Matur. Int. on bda. 374,190
Consumers’ A em¬
ploy's cred.tA*. 77,457

Unred’med tickets 29.410
Sale of property12.992
Accrued bond lot. 88,041
Acer, taxesA rants 302431
Res’vs for Injuries
and damages... 85,392

Reserve for depreo. 628458
Reserve for service
awards 2,684

Sinking fund bond
retirement 971.250

Suspense items— 40,627
Sk. fd. installm’ts 27.868
Profit and loss 1,270,776

321498

241498
361466

64441
18466

386.786
6043*
176,446

39,718
1442.788

8466

766.886
4,128*
27,618
971486

Total liabllWss.Al.463467 50.722.488

American Cotton Oil Company.
(29th Annual Report—Year ending Aug. 31 1918.)

The remarks of Pres. William O. Thompson, with balaase
sheet and profit and loss aooount will be found at length ea
subsequent pages.
PROFIT AND DISBURSEMENTS FOR YEARS ENDING AUGUST EL.

1916-17. 1915-16. 1914-15.
*2.034,042 *2424.292 *2.514.46*

500,000 495.833 475.00e
611.916 611,916 611.916
809.484 *09.484

1917-18.
Net profits *2,327.995
Int. on deb. bds. A notes 666.667
Preferred diva. (6%)— 611,916

>. (4%)-~Common diva. (4' 809.484

Balance, surplus *239.928
Previoussurplus 12.572.909

*112.642 *607.058
12.460.267 all.853.209

*1.427.487
104*1.497

Total surplus. *12.812.837 *12472.909 *12,460,267 *11.95*4*4
*1.

1915.
*16430.1*4
5450445

BALANCE SHEET AUG

Assets— 1918. . 1917. 1916. j
Real estate, Ac *16,317.911 *16.120.240 *15.934.074
Cash - 2.324.603 1.336.310 2.767.045
Bills and accts. rec. and ^

advs. for merchandise 7,213.790
Products, rawmat.!. Ac. 12,790,353
Good-will, patents, Ac. 23494.869
Cash held to trust 2,500,000
Total assets *51,928.6*9 *55.061478 *54.667.203 *53446.51*
Liabilities—

Common stock *20,237.100
Preferred stock 10,198.600
Debenture bonds 5,000.000

4.362.461 4.036.138
9.647.997 8.335.076
23494.870 23494.870

4,133,635
5,137.256
2349447*

Two-year notes 5,000,000
Temporary note 5,000,000
One-year gold notes 2,500.000
Reserve for Federal taxes 500.000
Accounts payable 1427487
Reserves 1,685.840
Accrued interest 270.833
Pieferred dividends 305.958
Common dividends _ 202.371

*20.237.100 *20.237.100 *20.237.10*
10.198.600 10.198.600 10.198.60*
5.000.000 5.000.000 10.000.606
5,000.000 5.000.000

363.509
1414.764
166.667
305458
202471

12.572.909

202421
693.720
166.667
305.958
202471

12.460.267

308.46*
840422
10248*
30545*

11.958484Profitand loss 12.812.837
Total liabilities *51.928.686 *55.061,878 *54,667.203 *53.946.516

—V. 107. p. 605.
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$7,912,773 $6,770,708
$563,896 $452,126

$7,348,877
1,004.630
267.378

2.510.076

♦3,34
(8%)

$6,318,582
751,163
267.378

1,901,575

*1,901
(5%)

International Nickel Co.
INCOME 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 $6,667,755Other income 65,213 134.427 137.628 102.953
T<*al income $7,809,342 $7,776,276 "

Admin. ft gen. expenses 381,843 $297,233
Bes’ve for U. 8. taxes.. y2,749.126 1,741.140
Net earnings $4,678,374 $5,737,903

Deprec. Amin. exhaus’n 995,090 986,128
Pref. dividends (3%).__ 267,378 267.378
Common dividends paid! 1,673,384 2,510.076
in September ? (4%) (6%)Common dividends pgidl*1,673,384 *2,510,076
in June / (4%) . (6%)
do do Red Cross (1%)418,346

Balance, surplus..... $69.137def.$954,102 $220,025 $1,496,891
* Not shown in earnings statement, being always deducted by the com¬

pany from profit and loss surplus.
Dividends paid in 1917 were 6% in March. Jun| and Sept., and inJuly 1% extra to »ki Red Cross gifts; Dec.. 4%; in 1918, 4% in March.June and Sept. A dividend of $1 (4%) was declared on the common stock

Nov. 4* 1918. payable Dec. 2 1918 to common stockholders of record at
the close of business Nov. 14 1918.
y In 1918 includes reserve few foreign taxes (estimated).

BALANCE SHEET SEPT. 30.
1918. 1917.

Assets— $ t
Property account.48,544,991 47,388,849
Investments 1,855.817 1,032,735
Cash 3,449,124 2,485.502
Inventories 8,017,628 6,978,644
Acc'ts receivable. 3,238.372 2,421,815
Loans on call 15,000 515,000
Cents, of deposit. 830,000 3,530,000

Total 65,950,932 64,352,546

1918. 1917.
Liabilities— $ %

Preferred stock... 8,912,600 8,912,600
Common stock..*41.834,600 41,834,600
Acc’ts payable. J.X5430.684 5,414,021
Preferred dividend 138,689 133,689
Accident, Ac., fd_ 273,075 224,556
Profit and loss 9,666,284 7,833,078

Total 65,950,932 64,352,546

x Includes tax reserves as provided.—V. 107, p. 805.

Wright-Martin Aircraft Corp., New Brunswick, N. J.
CReport for 13 Months ended June 30 1918.)

Tha tables from the report were given in V. 107, p. 1752.
Pres. George H. Houston, N. Y., Oct. 30, wrpte in subst.:
Aeroplane Motors.—During this period, practically.our entire resourceshave been used in the manufacture of Hispaeo^STilza areonautical motorsfor the U. 8. Government. Production or Simplex automobiles was dis¬

continued about a year ago and the order from the French Government
for 450 Hispano-Suiza motors was completed a short time later. Since
July 1917 orders have veen received from the U. 8. Government for 7.500
motors of the same general specifications, to be produced at, the company’s
factory at New Brunswick. N. J., and for 5,000 of the new 300 h.p. motors
of similar design, to be produced in another factory prepared by the com¬
pany for this purpose, at the expense of the Government.
Including the original French order, the company has produced to datesomething over 4,000 Hispano-Suiza motors, with spare parts. Abjut

600 motors per month are now being turned out at New Brunswick. The
ultimate volume of 750 per month, contemplated for the New Brunswick
factory, will probably be reached early in 1919.For the production of the new 300 h.p. motor, the Government has pro¬vided the company with the use of the factory owned by the General Vehicle
Company at Long Island City, N. Y. These facilities have been very
much enlarged and equipped with modern machinery. Initial deliverieswill start at an early date, and production will reach large proportions bythe summer of 1919. These facilities have been provided entirely at the
expense of the Government and are its property.
Sub-Licensees.—In addition to these two factories, exclusively operating

upon Hispano-Suiza motors, the Pierce-Arrow Motor Car Co. of Buffalo,N. Y., has been sub-licensed at a reasonable rate of royalty to produce a
considerable number of the 300 h.p. motors few the U. 8. Government.
The greater part of the facilities of the H. H. Franklin Mfg. Co. of Syracuse.
N. Y.. will also be engaged in making parts for these contracts as a sub¬
contractor.
“Cost Plus.”—With the exception of the first lot of 500 motors, all con¬

tracts from the United States Government have been taken on a “cost
plus a fixed profit" basis.
Financial.—Our cash position has been exceptionally strong at all times,

as indicated by the June 30 balance sheet. When we were 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, wre believe, will be sufficient for operations as at present planned,
even at maximum volume. Less than one-half of the advance has been
used up to this time. (V. 107. p. 1389.)
The accounting problems in connection with cost-plus contracts are com¬

plex, and have required much attention. At the present time our ac¬
counts are 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 automobiles still unsold and the
remainder raw materials and service parts.
Additions.—The extensive additions to the factory at New Brunswick

will be completed bv December and the company will then have a plant
investment of something over $5,500,000, made up of about $2,000,000
pre-war plant and the remainder of increased facilities provided for the
performance of these contracts. The contracts with the Government
provide for either special depreciation or liquidation of such increased fa¬
cilities, so that when final adjustments under the contracts have been com¬
pleted the company will not be burdened with an undue plant investment.
The company’s Interests are also adequately protected in the event of

any or all of these cost plus contracts being canceled.
Deferred Charges.—After the period of experimental development on

the 150 h.p. motor had been passed, the company set up as a deferred
charge a reasonable portion of the cost of this development which it is ab¬
sorbing at the rate $180 per motor.
Royalty.—The terms of the Cross-License Agreement (V. 105, p. 1516)

were modified at the request of the Government to provide a rate or royalty
per airplane, during the period of the war. of only one-half the rate provided
in the original agreement. At the end of the war, the original royalty will
again become effective.
Position When War Ends.—From the foregoing it will be noted that the

company’s resources will be in a particularly liquid condition at the endof the war, without a plant too large to'be unwiedly. or so great a propor¬
tion of its total resources tied up in plant facilities as to leave it short of
working capital for future operations. In fact, practically the entire capital
other than that remaining in its plant, after all adjustments have been
made, will be available as cash.
The company intends resuming the manufacture of high grade automo¬

biles as soon as its entire facilities are not required for Government work.
Meanwhile the 8implex Service Station at Long Island City and 5th Ave.
store will continue to serve Simplex customers.
Results.—Operations on a cost-plus basis make it difficult to show the

gross amount of business handled in a given period, but the attached state¬
ment of 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 of cost-plus contracts was started, under which depreciation is
paid for in the cost of the product.
Tax Reserves.—The reserve for war profits, income and other taxes has

been set up in general accordance with the terms of the tax legislation now
before Congress As these terms are subject to change, the statement of
net Aamtngw available after taxes is in the nature of an estimate only.
Managers.—George W. Goethals ft Co., Inc., represented by George

H. Houston and William F. McGuire will continue as active managers
of the company for the period of the war and for six months thereafter.
Mr. Houston, formerly V.-Pres. and Gen. Mgr., was elected President
on April 2 1918, upon the retirement of General Goethals, due to his recall
to active service m the War Department.

Subsidiaries.—The following subsidiaries are still owned: SimplexAutomobile Go.; Wright-Martin Aircraft Corporation of California (for¬merly Glenn L. Martin Co.); General Aeronautic Co. of America; Wright
Flying Field, Inc. To simplify the corporate structure, all of these cor¬
porations will probably be dissolved during the current year.
The California Corporation received a small order for airplanes from the

Government in the fall of 1917, but early in 1918, upon negotiating forfurther business, the terms offered were such as to preclude the possi¬bility of further operation; this airplane factory was, therefore, dosed
down and the remaining assets liquidated.
Outlook.—As sole American licensee of the Hispano-Suiza patents, the

company has been called upon to render a great service to theGovernment.
These operations will yield us a reasonable profit during the war, and, uponits termination, will leave us with a highly trained organization and ample
plant and a wide reputation. At present we are engaged in the develop¬
ment of plans for the resumption of commercial business upon a profitable
and permanent basis. (See earnings, &c., in Y. 107, p. 1752.)

American Malting Co., New York.
{Report for the Fiscal Year ended Aug. 311918.)

V.-Pres. Russell H. Landale on Oct. 28 1918 said in subst.:
Results.—The profit onmalt, barley and other products dealt In. includingInterest 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 of buildings
(3% on value) and machinery, $237,425, and reserved for income tax
(estimated: amount dependent upon extent of losses sustained during the
year as hereafter determined], $25,000; the net profit from the year’s
operations was $135,758.

Sale of Property.—During the year your company derived cash other than
from earnings as follows: From sale of unused property, $202,380; lees
expenses. &c.. net, $585: net, $201,795. (V. 106, p. 1798.)
Sinking Fund Bonds Retired.—The sinking fund received credits of $125,-

000 from the sale of the above unused property, $50,000 as called for bv the
terms of the First Refunding Mortgage. $4,000 from cash and $239 interest,
a total of $179,239. With this amount and the previous balance of $332,
or $179,572, the sinking fund purchased and canceled 180 bonds, which,with accrued Interest thereon, cost $178,494, leaving a balance in the
sinking fund of $1,078.
Deducting the par value ($180,000) of bonds canceled during the yearfrom those previously outstanding, leaves the bonded debt $720,000.
Charges to Surplus.—The income tax paid during the year on preceding

Jrear's income amounting to $31,167, anti bad accounts written off, amount-ng to $20,409, were charged to surplus account.
Working Cavital.—Changes in working capital since the last report havebeen as follows:

Net work’g cap.Aug.31T7 $4,574,843
Total earns, year 1917-18. 398.183
Sale of 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 ofT 20,409

Total- $5,199,7661
Net working capital Aug. 31 1918 $4,542,440
Dividends Paid.—On First and Second Pref. stocks: No. 5, Nov. 1 1917,

quarterly, $108,501; Nos. 6, 7 and 8, Feb. 1, May 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 of grain and the
delivery of malt: next, the Fuel Administration curtailed the fuel and power
requirements of your plants; later, the Food Administration further re¬stricted malting operations: and, finally, the Government issued orders

Srohibiting themanufacture ofmalt for brewing purposes—thus terminatingtie chief business of your company until the foregoing orders are rescinded.
Under these conditions the output for the year was only 5,200,000 bushels
as compared with approximately 9,500,000 bushels in normal times.
Grain Storage.—Your company Ls now engaged In the storage of 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 commensurate with the limited
operations.
Committee—Possible Dissolution.—In July 1918 a committee was formed

by a number of holders of First Pref. Stock of the company, advocating
the dissolution of the company and calling for deposit of stock. Owing to
the large volume of malt then on hand, tne amount of 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 the

compandor to comment upon the proposed liquidation (V. 107, p. 84, 606,
Before the annual meeting of stockholders on Nov. 14 1918, all malt will

have been delivered, practically alii accounts receivable collected, and the
board of 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. 106. p. 1232).

INCOME ACCOUNT FOR YEARS ENDING AUGUST 31. ’*
1917-18. 1916-17. 1915-16. 1914-15.

Profit onmalt, barley,&c.

}>roducts dealt in, Incl.nt. on secure, owned,
loans and balances

Deduct—Int. on bds., &c_
Bonus for bonds ext’d.
Texgs
Betterment ft maint’ce

$576,619
$41,720

65,399
71,316

$1,146,602
$54,534
9,765
61.498
94.337

$673,633
$99,548
A 1,919
74,013
46,693

$265,173
$408,460

$306,960
$147,349

80.803
67.834

Total deductions—... $178,435 $220,134
Balance $398,184 $926,468
Depr’n of bldgs, ft mach_ 237,425 256,850
Reserve for Income tax.. 25.000
Preferred dividends - . . (6%)425,004 (4H)324,044 326,349

$295,986
$10,974

100,800

Balance, sur. or def-.def.$289,245sur.$345,574 sur.$82,lll def.$89,826
BALANCE SHEET AUGUST 31.
1918. 1917.

Total 18,179,741 18.496,147

1918.
Assets— $ S Liabilities— $ S

PI’ts,good-will,&C-13,366,834 13.568,629 1st pref. stock 8,559.000 8,559,000
Secure, other cos.. 18,018 18.018 2d pref. stock 105.000 105,000
Cash. 388,988 81,730 3d pref. stock 115,676 128,876
Accts. ft bills rec.. 697,708 2,103,580 Common stock 5,780.324 5,767,124
•Collateral loans . . 1,307,600 I*------- First refunding 5s. 720,000 900.000
Taxes ft insurance 26,832 44,968 Notes payable 180,000 100,000
Inventories 1,271,461 2,030,767 Accounts payable. 7,221 147,178
Sinking fund 1,078 332 Accrued taxes.... 24,725 25,260
Mtges. on real est. 62,000 4,000 Acer. int. on bonds 9,000 11,250
Unamortieed disc. Dividends 8,168 3,436
on bonds - 13,443 20,250 Contingent reserve 100,000 100,000

American Malt Co. Re8’ve for Fed .tax 25,000
stocks.(at cost). *729,879 623,872 Deprec’n reserve.. 494,275 256,850

U. 8. Lib. 4tfs... 300,000 Profit and loss 2,051,351 2,392,173
Amer. Malt Co.1st
Ref. Mtge. bds. 6,000

Total 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. 1289.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Atlanta & St. Andrew* Bay Ry.—Sal".—
This property operating from Dothan. Ala., to St. Andrews, Fla., 84

miles, according to a press dispatch, has been sold to interests associated
with the United Fruit Co.—V. 105, p. 2271.
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American Cities Co., New York.—Earnings.—
Summary of Earnings for the 12 Months ended Sept. 30.

1918. 1917.
Proportion of annual surplus earnings of oper. cos..
applicable to divs. on snares owned by A. C. Co. .$1,231,601 $1,610,127

Miscellaneous net earnings 91,843 59,852

Total earnings applicable to Amer. Cities Co $1,323.444 $1,669,979
Deduct—Interest on American Cities Co. bonds and
notes, and amortization of debt disc’t A expense.. 703,750 613,500
Balance applicable to preferred stock $619,694 $1,056,479
Note.—For comparative purposes the deduction of special reserve for

maintenance and renewals has been eliminated.
Bub. 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 the committee ap¬
pointed 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):

(o) An increase to 5H % p a. as from June 1 1918, in the rate of interest
payable on the 5% bonds, on condition that down to and including the
interest fading due on June 1 1921 . . . four-elevenths only of such
interest (e. g., 2% per annum shall be payable in cash in any event, and
from the last-mentioned date eight-elevenths only of su’h interest
(e. g., 4% per annum) shall be payable in cash in any event, unless and until
the interest at 5)4 % 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

case may be, in each half-year will, until the whole of such interest shall
have become payable in full, only be payaole so far as the surplus revenue
in such half-year shall be sufficient to provide for the same, taking into
account the revenue of the subsidiary companies of the Barcelona To. 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 iroperly chargebale against revenue, and the periodical fixed
chimes (including sinking funds) on securities ranking in priority to the
5% bonds, and such sums as the committee (while in existence) shall
approve (and when the committee shall have ceased to exist as the directors
•nail authorize), to be contributed out of such revenue towards meeting the
capital expenditure on the distribution works of the hydro-electric business.

Tb) The postponement of the commencement of the sinking fund for the
5% Donds until June 1 1935, and the postponement of the date ofmaturity
of such bonds until Dec. 1 1974.

(c) Accepting as a fulfilment of the terms of the supplemental deed cf
July 10 1915, the mortgage for an aggregate of pts. 50,000.000 already
executed by the Ebro Irrigation Sc Power Co., Ltd.

(d) Providing for the redemption of the interim certificates or receipts
issued Id respect of the 5% Ten-Year Notes, and cf the outstanding coupons
for interest on the Prior Lien “B” bonds and the 5% ,x>nds, and on the
bonds of the Cia. Barcelonesa de Electricidad, and the coupons on the
6% ten-year notes, which now entitle the holders to call for an allotment
of the said notes oy the issue in satisfaction therefor of 5M % income 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 the surplus revenue as
defined in the conditional agreement, subject to the provi.sf6ri&\fcr redemp¬
tion of the income bonds thereout. f A

(e) Authorizing the Increase of the total authorized issue bf the 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 be issued only with the
previous sanction of the bondholders’ coriunittee (while in existence) and
the reduction of the Interest on the existing T2,000,000 Prior l ien “B”
bonds from 7% to 6% per annum as from June 1 1918, such interest after
that falling due on June 1 1918. and down to and including that falling due
on June 1 1921 ... to be satisfied as to one £1,000.000 of the said
bonds in cash, and as to the ether £1,000.000 of the said bonds by the
allotment and issue to the holders thereof of the above-mentioned 5H%
income bonds of corresponding nominal amount, and thereafter to be
payable wholly in cash.
If) Appointing memoers on the 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 Ry.—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 the south. It is stated
that the lines at the present time are unprofitable, and for this reason
will be discontinued.
The Massachusetts P. 8. Commission has suspended the 10-cent fare

schedule until Dec. 10, unless otherwise ordered. Compare V. 107, p. 1836,
1571.

Boston & Albany RR.—Appeal.—
This company has notified the Massachusetts P. 8. Commission that

it proposes to appeal to the Supreme Court from the award of the com¬
mission fixing the amount to be paid by the Boston & Maine RR. and by
the New York New Haven Sc Hartford RR. for their use of the 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, 1286) 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 the statement issued by the Director-General on Sept. 7,

I have received a revised plan of the reorganization of the above railroad
system, dated Sept. 19 1918, together with a certificate signed 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. Copy 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 the plan, to secure the discharge of the temporary receiver now acting
with respect to the Boston & 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 be approved by the holders of such amount or stock
of the Boston & Maine RR. and of the consolidating subsidiary companies
as shall seem to the Director-General 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 the expenses, past and future, incident to the reorganization,

whether incurred by the Boston & Maine or by any subsidiary, shall be
approved by the Director-General, as just and reasonable.

4. That no settlement out of court of the pending suit of the Hampden
RR. Co. be made, except with the Director-General’s assent. (V. 106,
p. 2345; V. 107, p. 291; V. 100. p. 1509.)
5. That the reorganization be consummated within a reasonable time,

the Director-General to oe the final judge as to what constitutes a reason¬
able time.
6. That no material amendments to said plan be made except with the

Director-General’s consent.
It is, of course, understood that the Director-General will not support

the reorganization unless a contract under the provisions of the Federal
Control Act of March 21 1918, satisfactory to him shall be made or arranged
for with the proper parties owning or controlling such portions of the system
as are under Federal 'ontrol.
This conditional acceptance by the Dire’tor-General of the plan of re¬

organization is made to 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 of Plan of Reorganization Nov. 11918 (compare V. 107, p.1098.)
Merger with Seven Principal Leased Lines—New First Preferred Stock.
(1) The Boston Sc Maine RR. will take over, through consolidation, ail

the property and franchises of its seven principal leased lines. The holders
of stock in these seven companies will receive in exchange First Preferred
stock of the reorganized Boston & Maine RR.. bearing dividends at the
same rates as are paid on their present holdings under existing leases, except
that these rates will be temporarily reduced by 20% for the first five years
after reorganization in order to provide a fund for improvements and
paying debts as explained below.
The company will authorize the issue of not over $50,817,900 First Pref.

stock, of which $12,000,000 (entitled to 6% p. a.) will be reserved solely
to retire $12,000,000 of the proposed new bonds upon authorization by a
majority of the common stock. The remaining $33,817,900 First Pref.,
with dividend rates as below indicated, will be issued forthwith for the
property and franchises of the seven principal leased lines, and will be
exchanged, $ for $, for the outstanding shares of said lines owned by the
Sublic; accrued dividends will be adjusted in cash at the present existingividend rates, respectively.
Dividends on the First Preferred stock will be cumulative and will take

precedence over the existing stock of the Boston Sc Maine, including its
present preferred stock, but will not be preferred as to assets.
Obligatums and Leases Held by Merged Leased Lines to Be Assumed.
Upon the assent of each of the seven principal leased lines the Boston Sc

Maine (or a successor company thereto if one is necessary) will assume the
outstanding obligations of every nature of said company, and also the leases
of each, viz.: (o) For Fitchburg RR., its leases from the Vermont Sc Massa¬
chusetts RR. and the Troy Sc Bennington RR. (ft) For Boston Sc Lowell
RR., its leases from Nashua Sc Lowell RR.. Stony Brook RR., Wilton RR.
Peterborough RR., the Connecticut Sc Passumpsic Rivers RR., Massa-
wippi Valley Ry. Co. and the Northern RR. (c) For Concord Sc Montreal
RR., its leases from Nashua Sc Acton RR., Suncook Valley RR., New
Boston RR. Co., Franklin Sc Tilton RR. and Pemigewasset Valley RR.,
and including also its obligations to the Concord & Portsmouth RR. under
indenture dated May 26 1862. id) For Connecticut River RR., its con¬
tracts with the Vermont Valley RR. for the operation of that road and the
SdJivan County RR.
Cancellation of Stock Owned by B. & M. and Sub. Cos. in Merged Leased Lines
The following amounts of leased line stock will be canceled: (a) $561,900

stock of Boston Sc Lowell RR., owned by the B. & M. RR. (b) $333,500
stock of Concord Sc Montreal RR. is owned by B. Sc M., and $7,000 owned
by Manchester Sc Lawrence RR. No payments will be made to the
common stockholders of the Fitchburg RR. Co., as this stock is entirely
owned either by the Fitchburg RR. Co. itself or by Boston Sc Maine RR.,
and will be canceled as soon as any necessity for retaining the corporate
existence of the Fitchburg RR. ceases.

Federal Government to Advance $19,879,060 for Payment of Overdue Debts.
(2) Immediately upon the transfer to the Boston Sc Maine RR. of the

property and franchises of the leased lines above named, the Federal
Government will loan to the reorganized company $19,879,060, which will
be applied forthwith to paying off the principal of the following overdue
indebtedness of the Boston Sc Maine and its subsidiaries
B. Sc M. RR. notes $13,306,060
Conn. River RR. notes._ 2,000,000
Vermont Val. RR. notes. 2,300.000

Fitchburg RR. notes $1,859,000
Boston Sc Lowell notes 2O0.OO0
do bonds due Oct. 1’18 214.000

The stock of the Vermont Valley RR. is all owned by the Connecticut
River RR. and will be turned over to the reorganized Boston & Maine RR.
All overdue interest on the indebtedness of the Boston Sc Maine system

will be paid from cash in the hands of the Boston Sc Maine.
The Federal Government will also advance to the 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 sale
of the stock to which they would be entitled, and will receive therefor
10-year 6% mortgage bonds.

New 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 & Maine RR. will issue (a) *17,606,060 of 5% bonds,
payable July 1 1920 on account of first three items in above table; (b) $2,-
273,000 of 6% bor.v_j payable Jan. 1 1929 on account of last three items in
above table. Any other advances which may be made by the Government
will be represented by similar 6% bonds.
The Government will also agree, at the option of the Boston & Maine

RR.. to refund said 5% bonds due July 1 1920, by purchasing at 98H on
that date $17,606,060 of 6% bonds payable Jan. 1 1929.
All the new “bonds will be secured by a mortgage upon the entire

property and franchises of the reorganized corporation, whether then
owned or thereafter acquired, with the exception of cash and accounts
receivable, and any other assets which for convenience in handling may
with the consent of the Director-General be omitted.”
The new mortgage will also “secure all outstanding bonds, notes and

other evidences of indebtedness for which the reorganized corporation is
liable as required by the 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 be issued for any
lawful corporate purpose.”
The mortgage will be a first mortgage on all the above property and fran¬

chises, subject only, however, to the following divisional mortgage bonds:
Portsmouth Great Falls Sc Conway RR., due June 1 1937 $1,000,000
Worcester Nashua Sc Rochester RR., $735,000. due Jan. 1 1930;
$380,000 due Oct. 1 1934; $150,000 due Jan. 1 1935 1.265.000

Concord & Montreal RR., due June 1 1920 5,500,000
Troy & Boston RR., due July 1 1924 573,000
It is anticipated that these bonds will be refunded into 10-year bonds

issued under the proposed mortgage.
The mortgage may also be subject to the lien of the attachment in the

suit brought by the Hampden RR. Co., so far as a portion of the property
of the present Boston Sc Maine RR. Is concerned.
Such provisions limiting the 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) Stock, issuable $ for $, for Stock Held by

Public in Boston & Maine and Seven Merged Lines.
(4) The original issued capitalization of the reorganized Boston Sc Maine

after the above transactions have been carried oxit will be as follows, the
seven leased lines named being included in the merger w ith a reduction of
20% for the first five years in the dividend rate heretofore enjoyed by their
stockholders, but thereafter the full rate as at present, viz.-

New First Preferred Cumulative Stock—
For Seven Leased Line Stocks upon Merger, $ for $—

Fitchburg RR. (for preferred stock) $18,860,000
Boston Sc Lowell RR 7,117,500
The Concord Sc Montreal RR 7,917,100
Connecticut River RR 3,233,300
Lowell & Andover RR 93 700
Iwell Sc Andover RR 531.300
Manchester Sc Lawrence RR.. 1,000 000
Kennebunk Sc Kenne’t. See option below. _ 65 000
First Preferred stock now to be issued $38,817,900
(Total auth. 1st pref. stock, $50,817.900—see above.)

Kennebunk Sc Ken port RR. (see opt. below) 65,000
Pref. 6% Non-Cum. Stock (temporarily 4%—see below)-

Present B.&M.6% n.-c. pref. stock, as now. 3,149,800
Common Stock—

Present B. & M. com. stock, but for five yrs.
entitled to no divs. except as below stated. 39,505,100
Total all stock now issuable $81,472,800
(6) Funded Debt, Including New Bonds to Be Issued for Federal Loan

Boston & Maine RR. (present company) $43,338,000
Fitchburg Railroad Co 24.03 ,000
Boston & Lowell Railroad Corporation 6,1,4.000
The Concord Sc Montreal RR 7,22.3.000
Connecticut River Railroad Co 2.259.000
Manchester Sc Lawrence RR 274,000
Ne v bonds ofMerger Co. ($17,606,060 5% and $2,273 000 6%)
to be issued forthwith for advances from the Federal Gov¬
ernment to pay indebtedness 19,879.060
Total funded debt of new co., but see 2d paragraph below..$103,167,060

Full Proposed
Div. 5-Yr.Rate
5% 4%
8% 6.4%
7%
10%

5.6%
8%

10% 8%
8% 64%
10% 8%
4.5% 3.6%

4.5% 3.6%

Text
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, ' »»ld Kemjebank * Kenoebunkport RR. prefers." there may beIssued to it $58,500 First Pref. stock bearing dividends for the first fiveyears at rate of 4%, and thereafter 5% per annum, instead of the stockabove specified.
The total funded debt of the reorganized Boston Sc Maine, as aboveahown may be increased to include any further 10-year 6% mortgagebonds issued to the Director-General for additions, betterments, extensionsor equipment prior to cm* pending reorganization.

Sinking FundMay Purchase or Call the New 5% Bonds or 6s. Refunding Same.The sinking fund will be invested by the mortgage trustee from time totime in the purchase at par and interest of 5% bonds to be issued to theDirector-General, or 6% bonds issued to refund the same, and, unlesssulTlclent funds to pay such bonds shall have been previously provided, theproceeds of issue of $12,000,000 pref .stock as below provided shall at thee®pirtation of said five-year period be applied in such manner as may beagreed upon to tne payment pro tanio of said $17,606,060 of bonds; andadequate provision shall be inserted in said bonds so that they may becalled pro tanto tor payment either at the expiration of said five-yearperiod or upon the payment from the aforesaid issue of first pref. stock tothe trustee of $12,000,000 in cash.
Provisions to Protect the $50,817,000 First Preferred Stock.

The first pref. stock, in addition to its preferential right to cumulativedividends, will have the further preference that no lease or contract for theentire operation of any railroad other than those at present operated aspart of the B. Sc M. system or controlled by it or by any subsidiary bymeans of stock ownership, calling for an annual payment of more than$100,000, shall be entered into without a vote in approval thereof of two-thirds in interest of the First Preferred stock outstanding at the time.No stock, whatever the rate of dividend thereof, having preferences orpriorities in any respect the same as or superior to those of said FirstPreferred stock shall thereafter be issued without a vote approving suchissue of two-thirds in interest of the First Pref. stock outstanding at the time
Sinking Funds—Both Pref. Stocks to Have Dividends Temporarily Reduced.
(6) In order to provide a fund to secure the repayment of the advancesmade by the Federal Government, the dividends on the First Preferredstock will for the first five years after reorganization be reduced by 20%as above indicated. All the earnings of the comnany^dAcing that periodapplicable to the payment of dividends after deducting dividends bx thereduced rates on the first preferred stock and dividends at tnfrr^fc^of 4%per annum on the present preferred stock will be paid into a sinking fundto secure the repayment of the Government advances.

Option to Issue $12,000,000 Additional 6% First Preferred Stock for Paymentof $12,000,000 of the $17,606,060 New,5% Bonds.The merger company will, however, have the option, by a vote of itscommon shareholders at any time before the eviration of the five-yearperiod, to issue, at not less than par, $12,000,000 of 6% First Preferredstock having the same rights and preferences as the First Preferred stockissued to the leased lines and to apply the proceeds of this stock to payingoff $12,000,000 of the $17,606 060 5% bonds or the 6% bonds issued torefund the same.

**Preferred Stock” Issued in Lieu of B. A M. Pref.. to Be Entitled to Full 6%Divs. and Sink. Fund to Cease if This $12,006,000 First Pref. is. Issued
If this option is exercised no further payments will be made into thesinking fund, the fund already accumulated will revert to the companyto be used for its general corporate purposes, and the earnings will there¬after be applicable to the payment of full 6% dividends on the presentBoston Sc Maine preferred stock and to dividends on the common stock.

No Dividends for Five Years on Common Shares Unless Such Issue Be Made.
From what precedes it follows that no dividends can be paid on thecommon stock of the Boston Sc Maine during the first five years unless theaforesaid $12,000,000 First Pref. stock be issued for the purposes named.
Application of Funds Obtained by Reduction in Divs. on Pref. Stocks.
So much however of the sinking fund as represents earnings releasedby the temporary reduction in dividends on tne First Pref, and Pref.stock will first be set aside and invested in permanent improvements orapplied to the reduction of the company’s debt and until the full five-yearperiod has expired all further earnings released by the temporary reductionof the dividends on the First Preferred stock will be set aside and applied inthe same way.
All expenditures for permanent improvements and in reduction of the

company’s debt which are made out of earnings released by the temporaryreduction of dividends on the first preferred and preferred stock as providedin the plan will be charged to income so that such expenditures cannot becapitalized or applied directly or indirectly to the payment of dividends
on,the common stock.

Expenses of Plan—Status of Hampden RR. Matter.
(7) The expenses incident to the reorganization will be approved eitherby the Federal District Court of Massachusetts, where the receivershipproceedings are now pending, or by the P. 8. Commission of New Hamp.N*(8) No provision is made for taking over the Hampden RR. or delivering

any stock or bonds to that company, as the Superior Court ofMassachusettshas ruled that it has no valid claim against the Boston & Maine. If that
ruling should be reversed on appeal and the Hampden RR. should recover
a judgment against the Boston & Maine during the period of Federal con¬
trol, the Federal Government will loan the Boston & Maine a sum sufficient
to pay the judgment, and the Boston Sc Maine will in return issue its 10-yeer6% bonds therefor.

Directors of Reorganized Company.
The board shall consist of not less than 15 nor more than 21 members,of whom at least two shall be residents ofMaine, one of Vermont and four

of New Hampshire.
Of the seven reorganization managers three shall be chosen by the direc¬

tors of the Boston & Maine RR. and one each by the directors of the
Fitchburg RR., the Boston Sc Lowell RR., the Concord Sc Montreal RR.
and the Connecticut River RR.
It See also further information as to proposed reorganization, V. 107, p.1098.—V. 107, p. 1579, 1286.
a Status.—The following data are furnished officially:
Financial Status of System Before and After Reorganization.

Miles Debt Outstanding Stock in Hands Int. &
Track. Funded. Unfunded. of Public. Guar.Divs

% % S %
B. Sc M. RR.(Before.. 1,374 c43,338,000 13,306,060! 3,149,800 pref./2,553,344

(proper) ...\After... 3,315 103,167,060 None J39,505,100com.\4,414,593
do ..(Add’l to above com. & pref.) 38,817,900 1st pf.

1,857,000 2,300,000
1,857,000 None
43,122,000 4,273,000 50,249,040
3,172,000 None 11,431,140
88,317,000 19,879,060 92,903,940

4,370 108,196,060 None 92,903,940
49

219,780
81,780

5,282,385
837,723

8,055,509
5,334,096

Lines, entire /Before.. d203
stock owned!After a203

Leased, Ac., /Before.. 2,793
I* Lines \After 852
Total /Before.-b4,370
► ‘steam \After—
Electric. —

a All or substantially all owned by B. & M. or sub. cos. b Excluding
(1) Newport Sc Richford, 33.22 miles, leased to Montreal Sc Atlantic Ry.:
(2) St. Johnsbury Sc Lake Champlain RR., majority stock owned by B. &L. RR., but road operated separately; (3) trackage, 51.85 miles, c In¬
cludes $761,000 bonds in sinking fund, d Entire stock to be owned by
consolidated company.—V. 107, p. 1579, 1286.
Boston & Lowell RR.—Exchange of Stock.
See reorganization plan of Boston Sc Maine RR. above.—V. 107, p. 1384.
Brooklyn Rapid Transit Co.—Court Orders.—

■^Counsel for the P. 8. Commission last week obtained from Justice Russell
Benedict in the Kings County, N. Y., Supreme Court orders requiring the
various operating trolley companies of this system to show cause 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 the commission
which has been in the courts for a considerable period.—V.107,p.1836,1669.
Canadian Northern Ry.—
R. C. Vaughan has been appointed Assistant to the President. R. P.

Ormsby has been appointed Secretary, succeeding H. Moore, resigned.
M. H. McLeod has been appointed V.-Pres. in charge of operations, main¬
tenance and construction.—V. 107, p. 1836, 1669.

Canadian Pacific Ry.—Director.—
Grant HaU, Vice-President, has been elected a director succeeding Sir

George Bury.—V. 107, p. 1836, 1481.

Cen tal RR. of Penn.—Operations.—A press report states that farmers and others have started a move to seeif 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, &c.—R. M. Calkins, formerly Vice-President, succeeds H. E. Byram asPresident. F. B. Simpson, Asst. Secretary, has been elected Treasurer.—V. 107, p. 1836, 1003.

Chicago Rock Island & Pacific Ry.—Vice-President.—Louis C. Fritch has oeen elected Vice-President and Corporate Engineer.—V. 107, p. 1384.

Chicago & Western Indiana Ry.—Bonds Called.—
One hundred and fifty-four ($154,000) General Mortgage bonds of 1882

are called for redemption by the operation of the sinking fund on Dec. 1at the office of J. P. Morgan Sc Co. at 105 and interest.
Fourteen bonds previously called for redemption have not yet beenpresents for payment.—V. 107, p. 1836, 1669.
Columbus (Ga.), Electric Co.—Bonds Offered.—See (polumbus Power Co. under "Industrials” below.—V. 106, p. 395.
Columbus Ry., Light & Power Co.—Director—etc.
Wm. R. Pomerene succeeds Maurice Acker as director and Vice-Pres.—V. 107, p. 1747, 1287.
Concord & Montreal RR.—Exchange of Stock.—See reorganization plan of Boston Sc Maine RR. above.—V. 107, p. 1099.
Connecticut River RR.—Exchange of Stock.—See reorganization plan of Boston Sc Maine RR. above.—V. 107, p. 1099.
Consolidated Gas, Electric Light & Power Co., Bal¬

timore.—Subsidiary Company Notes.—
See Consol. Power Co. under "Industrials” below.—V. 107, p.1476,1387.
Denver & Rio Grande RR.—General Manager.—James Russell, formerly V.-Pres., has been appointed General Managerunder the United States Government of this company’s property, theRio Grande Southern, the Denver Union Terminal, the Salt Lake CityUnion Depot and Ra'lroad and the Pueblo Union Depot and Railroad,with headquarters at Denver, Colo., succeeding E. L. Brown, resigned onaccount of ill health.—V. 107, p. 1481, 1192.
Edmonton Dunvsgan & British Columbia Ry.—M. Bailey has been appointed a Vice-President.—V. 104, p. 559.
Fitchburg RR.—Exchange of Stock.—
See reorganization plan of Boston Sc Maine RR. above.—V. 107, p. 1747.
Fort Smith Subiaco & Eastern Ry.—Sale.—
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 mortgagesecuring 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. Heury Stroupe, of Paris, isPres., and L. P. Miles, of Memphis, Term., V.-Pres. I. H. Nakdimen, ofFort Smith, Ark., and C. H. Summer, of St. Louis, Mo., are the receivers.J. H. 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 Hus 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.—
See reorganization plan of Boston Sc Maine RR. above.—V. 107, p. 291.
Houston 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 increase in fares of from 5 to 6c.—V. 85,
p. 600.

Hudson & Manhattan RR.—Earnings.—
1918—Sept.—1917. 1918—9 Mos.—1917.

Railway oper. revenues $395,697 $352,103 $3,620,534 $3,223,715
Auxiliary oper. revenues 145,445 145,941 1,310,263 1,306,472

Oper. expenses and taxes.

Operating income
Non-operating income

Income deductions.

$541,142 $498,045 $4,930,797 $4,530,187
299,927 245,838 2.775.595 2,263,470

$241,215 $252,207 $2,155,202 $2,266,717
676 223 11,219 8,472

$241,892 $252,430 $2,166,421 $2,275,189
5,239 4,767 46,651 44,182

Net income $236,653
No. passengers carried 6,522,312
No. car miles operated 675,881
Ratio RR. exp. to RR. revs. 50.53%
—V. 107, p. 1003.

$247,663 $2,119,770 $2,231,007
5,720.758 59,315.401 52,327,930
665.312 6,316,047 6.178.659
43.49% 50.64% 43.16%

Huntingdon & Broad Top Mountain Ry. & Coal Co.—
President Gage announces that the company has received from the 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.—Issuance of Remain¬
der of 7% Notes Authorized by Public Service Commission.—In
view of the oversubscription of the S33,400,000 7% notes
(V. 107, p. 1003), the company has decided to allot the sub¬
scribers 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, are stated to be identical as regards date, ma¬
turity 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. l.the
date originally set for the closing of the syndicate, applications for notes
were received in large volume in allotting the unsold balance of the notes it
has been possible for the syndicate managers to allot only 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 ef notes than would otherwise be available, the com¬
pany has arranged to issue an amount of approximately $6,000,000 notes
previously authorized by the P. S. Commission, to cover the cost of work
which has been deferred because of its possible competition with the
Government in its war program.
At the time of issuing the $33,400,000 notes early in September, Presi¬

dent Shonts stated "except for work to cost about $6,000 000. which is to
be 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 new rapid transit system.” The proceeds of the $6,000,000 notes
now sold are designed to complete the company’s share of the work. These
$6,000,000 notes are 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 be secured by another indenture with
Identical terms as to maturity, interest rates, character of security, and
conversion privileges. The notes of the supplemental issue, which will be
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known as Series “B,” will be ddivered principally to some of the larger
corporate subscribers who, except for this issue, would have been unable
to obtain the 10% which has now bean allotted on subscriptions of $50,000
and over.
It is understood that the company has agreed with the Capital Issues

Committee that none of the proceeds of these $6,000,000 note^MU be used
for construction purposes until such expenditures are approved by the
Committee, and in toe meantime the proceeds of the notes are to be in¬
vested in the United States certificates of indebtedness or similar obliga¬
tions.—V. 107, p. 1837,1747.
Kansas City Teminal Ey.—Sale of Five-Year 6%

Notes.—The Continental & Commercial Trust & Savings
Bank and Halsey, Stuart & Co., Inc., have sold, see adver¬
tisement 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* notice
at 101 and interest. Total authorized issue, $9,850,0001"
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 source. Trustee, Continental Sc Commercial
Trust Sc Savings Bank of Chicago. . ... ^

Security.—These notes will be secured by deposit with the Corporate
Trustee of $13,783,000 Kansas City Terminal Ry. First Mtge. 4% gold
bonds, the bonds thus being pledged at approximately 71M-
All of the twelve railroads entering Kansas City, namely:

The Atch. Top. Sc Santa Fe Ry. Ctf. Missouri Pacific RR. Co.
The Chicago Sc Alton RR. Co. St. Louis Sc San Francisco Ry. Co.
Chicago Burl. Sc Quincy RR. Co. Union Pacific RR. Co.
Chicago Milw. & St. Paul Ry. Co. Wabash Railway Co.
Chicago R. I. Sc Pacific Ry. Co. Chicago Great Western RR. Co.
Missouri Kansas Sc 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 ratable share of
operating expenses. Should any company fail in these obligations, the
other companies must make up all deficiencies.

Pledged Bonds.—The pledged bonds are further secured by an absolute
first mortgage on all of the property .rights and franchises of the company,
except property costing approximately $1,115,000, for which purchase
money notes were given.
The terminal facilities include the union passenger station, capable of

accommodating 52 trains simultaneously, a complete belt line connecting
all the railroads ottering the city, industrial tracks, local freight stations,
passenger, freight and switching yards, round-houses and shops.—V. 107,
p. 402.
Kansas City Viaduct Ry.—Sale.—
On Oct. 24 a purchase 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.
Kennebunk ft Kennebunkport BE.—Exchange of Stock.
See plan under Boston Sc Maine above.—V. 107, p. 1101.

Lehigh Valley BE.—Government Contract.—
The stockholders have adopted a resolution that the form of railway

operating contract be extended, and that the directors be authorized to
execute the contract with the Director-General of Railroads. The agree¬
ment places the amount of compensation at $11,321,233, subject to Inter-
State Commerce Commission adjustment.—V. 107, p. 1837. 1579.
Lowell ft Andover EE.—Exchange of Stock.—
See reorganization plan of Boston Sc Maine RR. above.—V. 107, p. 1101.
Manchester ft Lawrence BE.—Exchange of Stock.—
See reorganization plan of Boston Sc Maine RR. above.—V. 107, p. 1101.
Massachuetts Electric Cos.—Sub-Co. Service, &c.—
See Bay State Street Ry. above.—V. 107, p. 1004.

[Vol. 107.
Bonds.—The 1st Sc Ref. 5s are subject only to $347,000 underlying bonds

outstanding on the entire property of the company (except the Guthrie
City and lnterurban lines), including terminal property in OklahomaCity.
Additional bonds can only be issued under restrictions. s
Franchises.—Those In Oklahoma City are perpetual, subject, however,

to the right of the city to purchase the property on Jan. 30 1933 or at the
end of any 15-year period thereafter.—V. 107. p. 1837.1670.
Norfolk ft Western Ey.—Vice-President.—
Charles S. Churchill has been appointed Vice-President.—V. 107. p.

1748, 1580.
Pittsb. Cine. Chic, ft St. Louis RR.—-Bonds.—
Secy. 8. H. Church, replying to our inquiry concerning the proposal to

issue $35,000,000 Debenture gold bonds, says “that this matter is not yet
in a shape that will permit me to give you any definite description of the
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 Service Corp.t N. j.—Svb. Co-Stock Increase.—
See Public Service Gas Co. under “Indnstrials'Voelow.—V. 107. p. 1580.
Public Service Ey. (N. J.).—Fare ApV&d Filed.—
Notice cf appeal from the decisions of Supreme j&ourt Justice Swayze,

upholding the /-cent fare and 1-cent transfer charged by the company,
was filed in the Surepme Court at Trenton, N. J:, on Nov. 14. This will
bring thematter before the Court of Errors and Appeals.—V. 107. p. 1837.

Puget Sound Traction, Light ft Power Co., Seattle.—
Citizens Vote to Purchase Traction Lines.—The people of
Seattle. Wash., on Nov. 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 made by an issue
of $15,000,000 5% City of Seattle bonds. Compare V. 107,
p. 1193.
Offering of Three-Year 7% Notes.—"Loo, Higginson & Co.,

Harris, Forbes & Co. and Estabrook & Co. are offering, by
advertisement on another page, at 98H and int., yielding
about 7.65%, $1,841,000 7% Three-Year Sinking FundMtge.
gold notes, dated June 1 1918, due June 1 1921, making the
amount now outstanding $14,091,000.
“Passed by Capital Issues Committee as not incompatible,” Sec.
Interest J. Sc D. in Boston. N. Y. and Chicago. Denom. $1,000 and

$500 c*. Callable all or part on any int. date upon 30 days* notice, 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, trustee.
Data from Letter of Stone & Webster, Oen. Mcrs., Boston, Nov. IS.

The Company.—Operates in the Puget Sound district, which includes
the cities of Seattle, Tasoma. Bellingham and Everett. Wash. In this
district the company, through ownership or control. does substantially
all the electric and lnterurban 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 are Issued $1.250,000

against property acquired before June 1 1918 and $591,000 to reimburse
the company’s treasury for 75% of the cost of recent add’ns Sc extensions.
Capitalization (on Completion ofPresent Financ’g) Auth. Outstanding.

Common stock $25,000,000 $20,128,000
Preferred 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. AH are closed mort¬
gages bearing 5% int. None mature prior to the due date of the 7% notes
now offered except $825,000 due April 1 1921.

Earningsfor Calendar Years 1912 to 1917 and 12Mos. to Aug. 311918.
Cal. Year— 1912. 1914. 1916. 1917. 1917-18.

Gross earnings.$8.313.847 $8,450,973 $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

Massachusetts Northeastern 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 ft Northeastern BE.—Offering of Refund¬

ing and Improvement Bonds.—The National City Co. is
offering, by advertisement on another page, at 86)4 and
interest, to yield 5.40%, a block of Refunding and Improve¬
ment mortgage 4%% gold bond3, 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 the city of New Orleans.
The bonds are secured by a direct mortgage on the entire railroad, ter¬

minals, equipment, Ac., 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. The 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.

Balance $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
by 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 are a direct mortgage upon the
greater part of the system, subject to the various underlying closed M. bds.

Sale Negotiations.—Negotiations with the city of Seattle looking to the
sale to it of the street railway properties of the company within the city
limits have been in progress for some time. It is not proposed that the
city buy any power houses, water powers, lighting and power distributing
systems or any property outside of Seattle. The plan, while not final in
its details, has been carefully worked out and contemplates the purchase
by the city of the street railway property, including track, overhead, rolling
stock and car barns within the city limits for $15,000,000 of city of Seattle
Serial Public Utility 5% bonds, all maturing within 20 years. It also pro¬
vides for an equitable contract tor the entrance of the two internrbans Into
Seattle and for the sale of power to the city by the company for the operar
tion of the railway system during a period of years.
At an election held Nov. 5 the people of Seattle by referendum vote

approved the plan as submitted by the Council. The mortgage notes now
offered would retain their lien on the property sold until cash, property or
securities of equal value are substituted under the provisions of the mort¬
gage securing the notes. ...

Full particulars as to the company s operations, the security and pro¬
visions of the mortgages, sinking funds, Ac., Ac., seeV. 106, p. 2650. 2560.
—V. 107. p. 1193. 1102.

Oklahoma Ry. (Oklahoma City).—Purser Data.—The
offering of this company’s $375,000 bond-secured 8% gold
notes, dated Sept. 1 1918, due March 1 1921, was noted in
these columns Nov. 9.
Data from Letter of V.-P. John W. Shartel, Dated Okla. City, Sept.S$
The Company.—Serves Oklahoma City, the capital, and chief centre of

Oklahoma, together with several nearby communities. Total populationserved nearly 145.000. The company owns and operates a modern street
and lnterurban electric railway system, serving Oklahoma City and extend¬
ing to El Reno, Moore, Norman, Edmund and Guthrie, Including a totvl
of approximately 132 miles of single-track equivalent. Of r.hia over 100
miles are on private right of way, the remaining mileage being operated
under franchises which are favorable in their terms, and, in the opinionof counsel, extend with one unimportant exception beyond the maturityof these bonds. The company also owns valuable terminal property, a
Capitalizat'n.

_ Auth. Outstanding. Underlying (closed M.) bd8_$347,000Pref. stock.-.$5,000,000 $1,795,900
Common stk. 10.000.000 3,800,000
lstARef.M.5s 12.000.000 3.653.000

In treas’y ($500,000 ofwhich
which ore pledged to se¬
cure these notes) 525.000

There are $2,500,000 underlying bonds issued. $2,153,000 of which are
deposited undo* the First A Refunding M., leaving $347,000 underlying
bonds outstanding. A like amount of First A Refunding 5s are reserved
to retire the underlying bonds and until the entire underlying Issue has
been obtained the bonds acquired will be held uncanceled f&ssemirlty for
the First A Refunding 5s. 1
Comparative Statement ofEarnings for Cal. Years and Year endedAim. 311918
_ 1914. 1915. 1916. 1917. Aua.Zl *18
Gross earnings .$740,448 $793,261 $942,107 $1,125,985 $1,229,461Net after ind. taxes

. and maintenance..- 294,263 350,346 401,728 456,765 473.435
Annual charge on 1st
Ref: A 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

Reading Transit ft Light Co.—New Director.—
E. M. Gilbert succeeds 8. E. Smith as a director.—V. 107, p. 1193,1005.

St. Louis ft Hannibal Ey.—Service Resumed.—
This company announced on Nov. 1 resumption of regular train service

after a suspension of 3 weeks because of a strike.—V. 106. p. 1901.

Schuylkill Ey., Girardville, Pa.—Reorganization Plan.—
President Powell Evans, 2035 Washington Ave., Philadel-
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. ^the from revenue has increased from $181,873

«° *340,701 In 1917, while the fixed charges have remainedpractically at a standstill, the cost of labor Mid material has so constantlyrisen as actually to have brought about a decrease In the net income applt>
^ e*ceP* ta 1914 tom caused deficits together!S^2P5in5,f?3^®0*«Bettermwit8 amounting to $122,927 reduce this

♦if u •113,723. However, the charge-off for depreciation has been
^.1.y .il^,equa.te- toning been but )4 of i%, whereas good practice allowsa depreciMkm charge erf 4% on roadway and 8% on equipment. In 1914the proportions of operating expense to fixed changes were 55% and 45%,

* Z/J11 1915* 6.1%. •“* 39%: 1x1 1916. 72.5% and 27.5%; In 1917.oo% and 14%, respectively.
Power Contract.—In recent years the company has not had sufficient

power; the generating machinery was both obsolete and tnsuAlcient in ca-padty. The company lacking the money or credit to rehabilitate its powerootered into a contract ror the purchase of power from the SchuylkillJfilectrfc Co., a corporation whose stock I own. This contract at first wasmutually beneficial, but has since been greatly disturbed by the enormousIncrease in the cost of coal, labor and materials. In 1917 the electric com¬
pany entered into a contract with the Schuylkfll Gas A Electric Co. (Har-to take power from them [from Oct. 1 19171 and has voluntarilymodified its power contract with the railway by agreeing upon a charge
foe the power derived from the 8chuyikiil Gas & Electric Co. at its pub¬lished rate to public utilities. The saving to the railway from this sourceof supply will approximate for the current year something like $20,000.Schuylkill County Railway Co. Lease.—The Schuylkill County RailwayGo. (whoee stock I own) was constructed from funds which I personallyraised and the existing lease erf this property to your company was basedon the 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 lease has yielded.The gross income has fully warranted my anticipations and the net permile is unquestionably better and surer than on your older lines.Holdings of President Evans.—In the firm conviction that considerations
of the future strength of the company make highly desirable the unificationunder one ownership of all of the lines under its control the subscriber pro¬
poses this plan of reorganization as the owner and holder personally andin various capacities of: (o) A substantial majority of the Consol. 5%
bonds, with arrears of unpaid interest represented by coupons amounting
as of Dec. 31 1917 to more than $60,000, including $18,720 Schuylkfll Trac¬tion taking precedence over Consols as to principal and interest;(6)all of your company's [$150,000] income bonds on which no interestbas been paid; (c) 1,865 shares of Lakeside Ry. stock (out of 2,400 sharesnot owned by your company) and the accumulated leasehold rentals thereon
-—claims taking precedence of both above-mentioned Consols and 4)4%bonds as to principal and interest: Id) all of the stock of the SchuylkfllCounty Ry. Co. and a majority of the stock of your company—Subject, however, to the decision of the court in your company's pendinglitigation concerning its obligation to pay Schuykill Traction Co. IstM.5s and the effect of an adverse decision therein.

Reorganization Plan.
(1) The operating agreements between the Schuylkfll Ry. Co. and theSchuylkill Electric Co. and the revision thereof to remain in effect subject

to any changes in the price to the public.

J2) The lease of the 8chuylkill County Ry. to remain in effect.3) The Schuylkill Ry. Co. to purchase from me the entire issue of
tuylkfll County Ry. Co. stock (which I own), subject only to the primarypledge of the stock as security tor the income bonds. (See below.) *
(4) Holders of $640,000 Consol. 5% bonds to return to the company’s

treasury (waiving their rights therein until this is done) 25% of their par
value, together with all unpaid interest, Ac., said one-fourth of said bonds,
amounting to $160,000, to be held in the treasury to provide for futurebetterments and (or) extensions.

(5) The Schuylkill Ry. Co. to pay out of net operating income current
nterest and obligations equally (except as temporarily under Clause 6) on;
Principal. Existing Bonds (Consols Reduced as Aforesaid)— Interest.
$760,000 underlying 1st & 2d M. bonds on system proper $36,025
375,000 Schuylkill County Ry. Co. 1st M. bonds 18.750
480,000 75% of outstanding $640,000 5% Consol, bonds 24,000

$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 new capital supplied for betterments

required for the proper operation of the entire railway system.
Also annually before any payment on Income bonds an amount at least

equal to 2% of all outstanding Schuylkill County Ry. Co. bonds as a sinking
fund, but annually not less than $5,000

<6) The Schuylkill Ry. Co. to issue $500,000 New Income bonds, viz.:
$150,000 to retire Income bonds of like amount now outstanding;
160,000 to replace the scaling of Schuylkill Ry. Co. 5% Consols.
275,000 for purchase of entire capital stock of Schuylkill Co. Ry. Co.
15,000 to pay pro rata the past due unpaid dividends on 2,400 shares ofthe preferred stock of Lakeside Railway Co.

—It being understood that all the said Schuylkill County Ry. Co. stock so
purchased shall be held primarily as collateral for said Income bonds.(7)All distributable net income above that needed to pay minimumfixed charges enumerated in clause 5 herein, except as to $480,000 5%
Consols, on which 50% of interest is to be paid currently for surrendered
coupons from the time this agreement takes effect, to be employed to carry
out the reduction of bank loans, current bills payable and accounts payable
(thereby releasing the $78,000 of Consols now serving as collateral) until
not more than $10,000 remain unpaid, whereupon all current interest on
$480,000 of Consol? shall be paid to the full extent of said net income.(8)The $78,000 of Consols released under clause 7 above to be sold now
to me (at 75 as above) for all my said claims against the company, and to
be subject to reduction as provided in clause 4 hereof.(9)Any net profits distributable after taxes, interest charges and other
charges stated in clause? 5 and 7 above, maintenance. Ac., have been paid,to be distributed to holders of Income bonds on an equal percentage basis
untfl they have received 6% (without any arrears being due or cumulative)
prior to any net profits being distributed to stockholders.(10)Provisions hereunder to apply to various securities named herein
other than 1st and 2d M. prior liens and Car Trust Certificates from dates
of their last intere?t or dividend periods prior to Jan. 1 1918, respectively.(11)Upon consummation of all the provisions I and all parties hereto
are to release to the company all other Interest held by me and them per¬
sonally and in every other capacity—leaving the company, on the basis
above described, with only nominal current obligations, with the above
minimum fixed charges and provision for distribution of its net income.
It is the intent of this offer that either the said plan shall be initial »d or

the proceedings for said reorganization by foreclosure shall be begun within
one year from Sept. 30 1918.
All assenting Consols, together with all stock (if any) held by the deposi¬

tors of Consols, to be deposited with the Commonwealth Title Insurance A
Trust Co. of Philadelphia, as depositary. Compare V. 107, p. 292

Seaboard Air Line By.—Extended Bonds lAsted.—
The New York Stock Exchange has authorized the listing of $3,000,000

Seaboard Air Line Ry. Co., Florida Central A Peninsular RR. Co. First
Mtge. 5% gold bonds, extended to July 1 1923, at 6% per annum, on official
notice of issuance in exchange for present outstanding temporary receipts,
or Florida Central A Peninsular RR. Co. First Mtge. 5% bonds, due
July 1 1918 (compare V. 106. p. 2758).—V. 107. p. 1005.

—Earning8.—
June 30 June 30
1918. 1917.

Gross income $100,363 $103,178
Interest on bonds. 56,650 56,650
Net income $43,713 $48,828

Southern New York Power & By. Corp.
June 30 June 30

Years ended— 1918. 1917.
Gross earnings—$400,029 $354,292
Operating 280,511 235,022
Taxes 19,156 16,093
—V. 107, p. 83.
Southern Pacific Co.—Operations.—
Arrangements have been made between this company and the Western

Pacific RR. for the operation of 182 miles of the respective companies’
parallel lines in Nevada, as double track. The physical changes required
to make this plan feasible have been practically completed ana it is stated
that nowhere are the two roads more than 5 miles apart.—V. 107, p^^^.
Southern By.—Listed—Constr.—Suh.Po. BondsOffered.—
The New York Stock Exchange has listed $1,000,000 First Consol. Mtge.

5% bonds, due July 1 1994, making the total amount listed $72,809,000.
These additional bonds were issued against the retirement of the following
bonds: (1) $149,000 Virginia Midland Ry. serial 6s, matured March 1

1916; (2) $5,000 Georgia Pacific Ry 6s. due Jan. 1 1922; (3) $846,000Alabama Central RR. 6s, matured July 1 1918.
The “Manufacturers Record" for Nov. 7 published an illustrated article

describing this company’s double tracking construction.
See New Orleans A Northeastern Ry. above.—V. 107. p. 1670, 1475.
Third Avenue By.—Subsidiary Co. Operations.—
See Westchester Electric Ry. below.—V. 107, p. 1194, 907.
Westchester Electric BB., N. Y.—Operations.—
This company after Nov. 15. according to announcement, will abandon

the operation of trolley lines running from Mt. Vernon to North Pelham
and New Rochelle and the Tuckahoe line, Tuck&hoe through Bronxvllle.
—V. 95. p. 112.

Western Pacific BB. 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 ad^rtised by the Allen 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 have 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 $4,000,000for services consisting solely of obtaining contracts with the French Gov¬
ernment. The receivers ask for damages and restitution of money paid
to the defendants.—V. 107, p. 1838, 1833. 1748.
American Linseed Co., New York.—Earnings, &c.—
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
President R. H. 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 or
the management that the best interests of the 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.
American 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. Woodfln, Stephen Peabody, De Forest Candee, R. H. Landle,
J. B. Taylor and Stephen Leonard.—V. 107, p. 1289, 1103.
American Pipe & Construction Co.—Receiver Dis¬

charged.—
Vice-Chancellor Lane In the New Jersey courts has discharged the New

Jersey receiver tor 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 possessionand an ancilliary receiver also had been appointed by a Federal Court in
New York. Compare V. 107, p. 1386, 1194.
American BollingMill Co.—Earnings.-

1915-16.
$3,141,687

177,483
597,214
319,965

667,580

1914-15.
$753,370
154,650
524,402

60,000

Years end. June 30-1 1917-18. 1916-17.
Total net income $7,845,526 $3,951,512
Interest charges 318,133 58,850
Cash dividends paid 1.754,476 1,103,275
Stock dividends 441,075
Excess profits taxes 3,798,823 not deduc’d
Pref. dividend reserve.. 23,035
Special charges Cr.2,979

Bal., surp. for year.. $1,512,963 *$2,789,387 $1,379,445 $24,318
The Columbus Iron A Steel Co. of Columbus, O., was acquired and

merged by the 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. ”7
American Smelting & Befining Co.—Litigation
Settlement has been effected between this company and the Banker Hill

A Sullivan Mining A Concentrator Co. under the terms of which the
Bunker Hill Go. will ship one-half of its ores to the American plant for
treatment and the balance will continue to be sent to the Kellogg smelter
in Idaho. The agreement entered into several years ago between the 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 have declared a dividend of 50% on the common stock,

payable in common stock on Dec. 7 to shareholders of record Dec. 3.
in connection with the above it is learned that the company has decided

to give up the plan to increase its outstanding capital stocklby giving holders
of the common shares the right to subscribe at par for the new stock to the
extent of 25% of their holdings. The application for permission to make
the offering has been withdrawn from before the Capital Issues Committee.

' Frank Steinhart of 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 the common. These large
earnings in one 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. H. 8. Thomson in the 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 tor infringement of patents against the
Consolidated Window Glass Co., the Pennsylvania Glass Co. and the Kane
Glass Co. This derision gives the plaintiff companies practically patent
monopolies for the manufacture of window glacs cylinders by machinery.
—V. 107, p. 1668, 1580.
American Zinc, Lead & Smelting Co.—Earnings.—
The net operating profits, after all charges blit before preferred dividends,

depreciation and depletion, are reported for 1918 as follows:
Quarters ending— Mar. 31. June 30. Sept. 30. Tot.9Mos.

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.
Boston 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 sell its gas at
65c. per 1,000 ft. to East Boston Gas Co. (V. 106, p. 1690), Newton A
Watertown Gas Light Co. (V. 104, p. 2645), Citizens Gas Light Co. of
Quincy (V. 82, p. 1441) and Dedham A Hyde Park Gas A Electric Co.
(V. 106, p. 1903). Price asked is an advance of 10 cents over present rates
charged the first two companies, an increase of 7)4 cents tor Citizens Gas
Light Co. and 6H cents for Dedham A Hyde Park Co. If approved, new
rates are effective Dec. 1.—V. 107, p. 1749, 1671.

Botany Worsted Mills (Passais, 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 of

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 be distributed to stockholders out of surplus
m 6% 6-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.
BunkerHill & SullivanMining & Concentrator Co.—
See American Smelting A 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 214% dividend 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 $565,609
6 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 (b) pref. stock,

$2,000,000, less 4.738 shares retired, $473,800; total. $1,526,200; (fi) 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.
Butte & Superior Mining Co.—Earns, for 3 & 9 Mos.

ending Sept. 30—Litigation.—
1918—3 Mos.—1917. 1918—9 Mos.—1917.

Net /Zinc concentrates $1,122,021 $655,601 $3,652,186 $4,131,449
value!Lead concentrates 342,226 116,039 881,355 668.316
Miscellaneous income.. 15,702 8,840 38,809 96,724

$804,643 $4,572,348 $4,896,489
709,323 3,970,533 2,961,615

Total income. $1,479,949
Oper. costs, taxes, &c__ 1,334,502
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 65,604,3^4 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 the Richelieu

A Ontario Navigation Co. and having assumed payment of the outstanding
debentures of that company, renews Its offer of April 1 last to purchase the
outstanding debentures at 105 with interest at the Montreal Trust Co. in
London or in Canada.—V. 107, p. 1194.
Celluloid Company (N.
Vm. E. Pulis and Nathan w.

V. 106, p. 1346.

Y.).—Vice-Presidents.—
Clark have become Vice-Presidents.

Cerro de Pasco Copper Corp.—Extra Dividend.—
The directors have declared an extra dividend of 25c. per share on the

898,219 shares of no par value, along with the regular quarterly dividend of
share, payable Dec. 2 to holders of record Nov. 22.

1916.
$4 00

1917.
$4 00
$1 75

-1918 (Q.-M.)
$1 00 $1 00 $1 00 $1 00
$0 25 $0 25 $0 25 $0 25

fiber
Dividends—

Regular
Extra '
—V. 107. p. 1839, 1483.

ChicagoPneumatic Tool Co.— Sale of First Mtge. Bonds.
—Hornblower & Week3 N.Y. and Elston & Co., Chicago,
have sold, at prices ranging from 97% to 95 and int.,
according to maturity, yielding about 7.25%, $3,250,000
(total authorized) First Mtge. 6% Serial gold bonds, dated
Oct. 11918, 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 ship¬
building, 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. Denom. $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 three weeks’ notice, as a whole, in
series, or in any part. Maturities: $400,000 due Oct. 1 1920, $400,000 due
Oct. 1921, $450,000 due Oct. 1 1922, and $2,000,000 due Oct. 1 1923.
“Passed by the Capital Issues Committee as not incompatible, Ac.”

Data from Letter of President H. A. Jackson, Dated Chicago, Oct. $5.
Capitalization after Giving Effect to this Financing— Auth. Outstand'a.

Capital stock $7,500,000 $6,448,800
First Mortgage 6% bonds, dated Oct. 1 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.—The company, organized in N. J. Dec. 28 1901, in addition

to being the largest manufacturer of pneumatic tools in the U. S., also
manufactures air compressors, gas and oil engines, electric tools, rock drills,
railway motor cars and other appliances. The business of the company
can in no sense be classified as a war industry since its products are as
essentially useful and necessary for peace operations.
Security.—These bonds, subject only to the retirement of a small amount

of the old first mortgage 5% bonds, due Dec. 31 1921, still outstanding,
tor which purpose the full amount due and to become due thereon has been
deposited In cash with the Central Trust Co. of Illinois, as trustee, will be
a closed first mortgage on all real estate, machinery and equipment nowowned or hereafter acquired, including the plants in Detroit, Mich., Cleve¬
land, O., Franklin, Pa., and Chicago Heights, Ill., and by pledge of all of
the capital stocks, except qualifying directors shares, of the Consolidated
Pneumatic Tool Co., Ltd., London, Eng., and the Canadian Pneumatic
Tool Co., Ltd., Montreal, Can., subsidiaries. In addition, all patents
owned are pledged under this mortgage.
Valuation.—The depreciated value of plants and equipment, including

additional property to be acquired through the proceeds of this issue, is
$4,168,231, as per appraisal 8ept. 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.
Beal estate, bldgs.,Ac., at
deprec. value, patents,
good will $7,619,482

Cash 1,070,646
NotesAaccts.rec.,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 the life of this

mortgage net quick assets equal to at least 125% of these bonds outstanding.
Comparative Statement of Net Earnings* Since 1909 (1918— 5 Months).
Year— 1909. 1912. 1913. 1916. 1917. 1918.a

Net earns.—$418.760 $766,195 $870,696 $1,122,797 $1,341,115 $861,138
* Net earnings are before slnldngfund, bond interest or dividends, but

after depredation and repairs, a Before deduction for Federal taxes.

Dividends.—The company has paid dividends on its outstanding stock
every year since 1902, with the exception of the years 1904,1908 and 1909.
From 1911 to 1917, both indusive, 4% was paid, and dividends are now
paid at the rate of 6% per annum. ^
Officers and Directors.—John R. McGinley, Pittsburgh, Chairman of the

Board; Herbert A. Jackson, Pres.; Jacob L. Price, V.-Pres. A Treas.;
Charles M. Schwab, N. Y.; Allan A. Ryan. N. Y.; Willard A. Mitchell,
N. Y.; James H. Ward, N. Y.; A. F. Cassidy, N. Y.; E. M. Richardson,
N. Y.—V. 107. p. 1671, 1667.
Chino Copper Co.—Earns.—3 and 9 mos. end. Sept. 30.

—3 Mos. end. Sept. 30— —9 Mos. end. Sept. 30—
1918. i9i7. 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
Mtec. income, rents, Ac.) \ 81,115/ \ 253,149
Total net profits

Dividends paid
do rate

. $1,035,749
869,980

20%

$1,044,525
2,522.942

$0%
$4,076,516
3,044.930

io%
$7,854,918-
6,872342

158%

Balance sur.$165,769df$l,478.417 sr$l,031,586 sr.$982,076
Ten above earnings are computed upon the basis of 24.65 cents per lb.

for copper in the quarter ending Sept. 30 1918 and 17.14 cents per lb. for
the corresponding quarter in 1917.
The official circular ofNov. 7 says, in substance: “The cost per pound of

net copper produced for the third quarter, after allowing for smelter de¬
ductions, ami without adjustment on account of income from gold and silver
or miscellaneous sources, was 19.08 cents, compared to 16.36 cents for
the second quarter, this increase being largely due to the increased wages,
to the increase in the charge for stripping to 45 cents a ton of ore milled, and
to increased cost of smelting and refinmg.”—V. 107, p. 1839, 1387.
Chile Copper Co.—Production {in Lbs.).-

Decrease. I 1918—10 Mos.—1
501,016181,378,512 71,067,

Increase.
9,771,298

1918—Oct.—1917.
8.548.000 9,049.016
—V. 107, p. (239, 1581.
Columbus (Ga.) Power Co\^Vffering of First 5s.

Estabrook & Co.are offering at 88 and int. yielding 5%%,
this company’s First Mtge. 5% gold bonds of 1906, due
April 1 1936, of which there are 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. bv the Columbus Electric Co. [See
"‘Electric Ry. Section/’] A circular shows:
An annual rash sinking fund payable April 1 of $40,000 is used to pur¬

chase and cancel these bonds at not exceeding 110% and accrued interest.
The property mortgaged represents an investment amounting to well

over $£000,000.
The company by ownership and lease controls four water power plants

already developed on the Chattahoochee River near Columbus, Ga., with
a combined installed capacity of 28,500 electrical h. p. It also owns an
auxiliary steam plant of2,000 h. p., which is being increased by approxi¬
mately 10,000 h. p. soon to be completed. The hydro-electric rapacity
ran be increased to 50,000 h. p. by a comparatively small expenditure.

Gross and Net Eearnings for Calendar Years
Year— Gross.1916 $536,6141917 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 $777,633 lint, on $3,803,000 bonds..*$190,150
Net, after taxes $552,2911 Balance $362,141
* Includes interest ($17,500)

treasury.—V. 93, p. 167.
on $350,000 bonds held in company *

Consolidated By. Electric Lighting & Equipment Co.
At the instance of creditors the opening of bids for the 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 the annual meeting of shareholders

yesterday Chairman Du Puy stated that payment of common dividends
depended upon the action of the Government in cancelling orders. Mr.
Du Puy further said:
“If the Government takes away a lot of money in taxes, and at the same

time cancels our orders, naturally common dividend cannot be paid.
“The plants of the company are working at 100% on war business.

The business widen we have direct from the 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 continue.,
“So far, we have had a few cancellations, but they represent a very

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 cir¬
cular dated at Chicago Nov. 11 says in substance:
Capital Rcad/ustment.—It is now deemed advisaole to make a readjust¬

ment of the capital and paid-in surplus accounts, and at the annual meet¬
ing, therefore, the steps indicated in the accompanying notice will be
necessary.
It is contemplated that out of this authorized increase the following

amounts of new stock will be issued and disposed of on the dates and upon
the terms as follows:

1. 25% Stock Dividend.—Stockholdres of record as of the close of busi¬
ness Dec. 15 1918, will receive in addition to their then holdings of common
stock, 25% of the amount thereof in new stock, and also the usual quar¬
terly rash dividend of IH%. both payable Jan. 6 1919.
The details of the accounting and other items in connection with the

paid-in surplus account will be fully set forth in the resolution of the board
of directors, which will follow the authorization, which it is recommended
that the stockholders give at the annual meeting of Nov. 29 next.
2. Further 25% New Common Offered at Par.—A further sum of 28,624

shares of the new stock of a par value of $2,862,400 will be offered for sub¬
scription at par to the common stockholders of record Dec. 15 1918, in
amounts equal to 25% of their respective holdings.
Ail the foregoing is, of course, subject to the approval of the U. 8. Capi¬

tal Issues Committee.
3. Remainder of New Stock.—The remainder [$9,275,2001 of the newly

authorized $15,000,000 stock not covered by items 1 ana 2, will later,
from time to time, be disposed of, but will not. however, be sold for less
than par and the shareholders will, of course, have the first right in any
event 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 large volume of the company’s business
in items other than animal food products (such as glycerine, soap, cleansers,
Ac). This showing has been made possible notwithstanding the profit
limitation under which the company has bet 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 the new War

Revenue Tax measure, but with what are regarded as adequate allowances
for such taxation, it is estimated that the company's earnings after tho
payment of interest will be 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 the tax to be paid.

Book Value.—After the 25% stock distribution has been made, and after
the additional 25% new stock has been subscribed and paid, and using net
earnings as per the estimates aoove given, the entire common stock will
then have a book value between $140 and $150 per share.

Prospective Effect of Peace.—In the event of the close of thewar, tax and

firofit control provisions will be undoubtedly altered in some degree, andt is anticipated that therewill be a still greater demand at home and abroad
for all the products of the company, affording an opportunity to us to ex-
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pand our business still farther and on even more satisfactory terms. Theboard of directors recommends to the shareholders - that, they avail them¬selves of their right. and that they subscribe and pay for all new stock as
issued- We feel that the increased participation of employees and ouroutside mends and investors in the ownership of our stock is of consider¬able advantage not only to them, but to ourselves. We earnestly desirethe good will of all investors. Including particularly live stock piodJeersand consumers of the products we handle. Our stock is listed and tradedin on the Stock Exchanges at Chicago and Boston.
_ [Signed Edward A. Cudahy, President, and A. W. Anderson, Secretary.]—V. 107, p. 1840.

Cumberland Pipe Line.—Dividend.—
The directors have declared a dividend of $6 per share payable Dec. 16to shareholders of record Nov. 30. On July 15 last the company paid adividend of the same amount, this latter dividend indicating that the stockis now on a $12 basis, payable semi-annually.—V. 106, p. 2760.
Curtiss Aeroplane & Motor Corp.—Govt. Order.—This company on Nov. 8 received an order from the Government forthe construction of 7,000 airplanes to the value of $60,000,000, with spareparts.—V. 107, p. 1483, 1387.

Davis-Daly Copper Co.—Dividend.—
The directors have declared a dividend of 25 cents per share, payableDec. 30 to stockholders of record Dec. 10. This compares with 50 cents

per share paid as the initial dividend in June last.—V. 106, p. 2125; V. 107,
p. 1840.
Doullut & Williams Shipbuilding Co., New Orleans,La.—Offering of 10%Cum.Pref. Stock.—American Securities

Corp., New Orleans, are offering at par, $100 per share,
yielding 10%, $500,000 10% cum. pref. (a. & d.) stock;
non-voting and subject to redemption at $105 plus divs.
Authorized capital: Pref., $800,000,; com. $200,000.

"Passed by the Capital Issues Committee as not incompatible, "Ac.
Data from Letter of Pres. HI. P. Doullut, Dated New Orleans, La..

, . Oct. $5 1918.Organization .—Incorporated In Louisiana April 25 1918. to conduct a
permanent shipbuilding business in New Orleans. The officers of this
company are the same as those of all the other D. A W. corporate interests,to wit: M. P. Doullut, Pres.; Paul Doullut, V.-Pres., and W. HoraceWilliam8, Sec.-Treas.
The Plant.—On the New Orleans Industrial Canal at the Lake Pontchar-

train end; comprises 60 acres; permanent in every respect with buildings,
ways, Ac., of brick, steel and creosoted timbers. Shipbuilding ways havebeen constructed 2,000 feet In length, adaptable to the construction of
ships of any size. The company will employ 2,500 skilled laborers.
Government Contract.—The Emergency Fleet Corp. awarded the companya contract for the construction of eight all-steel 9,600-ton ships, fullycompleted and equipped, at the flat price of $1,766,400 per ship, or a totalof $14,131,200. The contract fixes tne stability of: (a) a guaranteed maxi¬

mum cost of the steel; (5) machinery deliveries at a guaranteed maximum
cost; and (c) a guaranteed maximum wage scale.
The first keel will be laid in Nov. 1918. The first ship will be launched

in March 1919, and others will he launched at intervals of one month there¬
after. The contract is in no manner affected should peace be declared.
Earnings.—It is estimated that this one contract, irrespective of per¬

manent operations, after paying all costs of ships in every respect, will netsufficient profits to: (a) entirely pay for the plant, representing an invest¬
ment of about $1,000,000, against which the preferred stock is a first lien;
(6) represent more than 150% earnings on entire capitalization; and (0be sufficient to pay the 10% divs. on the pref. stock for 15 years.
Bonds or Liens.—There are no bonds or liens of any character whatever

against our company’s plant or equipment.
Exhibitors Mutual Distribution Co. of Chicago.—
The Mutual Film Corp. has changed its name to the above and nas in¬

creased its authorized capital stock from $1,000,000 to $2,000,000.

(A. W.) Faber (Pencils), Newark, N. J.—Bid Rejected
By an Executive order the bid of $145,000 of Theodore Friedehurg for

this property, offered for sale by the Alien Property Custodian, has been
rejected and will again be offered at a later date.—V. 107, p. 1195.

(J. A.) Fay & Egan, Cincinnati.—Pref. Dividends.—
The directors have declared the current quarterly dividend of % on

the $1,000,000 7% cumulative pref. stock and also two back dividends of
l%% each, payable Nov. 20 to holders of record Nov. 13. Quarterlydividends on the preferred were regularly paid at the rate of 7% per annum
to and including Nov. 20 1912.—V. 105, p. 2546.

Fayette Gas Co., Pittsburgh, Pa.—Dividend.—
A press report states that this company has declared a dividend of

66 2-3c., payable Nov. 20 to stock of record Nov. 14.—V. 105, p. 2098.

Garfield (N. .T.) WorstedMills.—Partial Sale.—
See page 1785 in last week’s issue and advertising pages in this issue.—

V. 104, p. 2455.

General Electric Co.—Extra Dividend.—
The directors have declared a dividend of 2%, payable in stock at par

along with the regular quarterly dividend of $2 per snare in cash, payableJan. 15 1919 to stockholders of record Dec. 7 1918. Stockholders will be
paid the cash value of fractions of shares arising out of the stock dividend
based on the market price Dec. 7, except as to those who request scripcertificates for fractions. The dividend record follows:
DIVIDENDS— 1899.1900.1901. 1902 to Jan. 1919.

In cash, per cent 3 6H 9 8 yearly (Q.-J.).In stock (see also below) __ __ __ 4% yearly Jan. 18 to Jan. '19
In 1902 distributed 66 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 con¬
tributions.—(V. 95, p. 238, 422.)
The “Iron Age” in its issue of Nov. 14 publishes an illustrated article

describing the company’s new steam turbine shop at Erie. Pa., designed for
heavy machine work.—V. 107, p. 908, 805.

General Motors Corporation.—Acquisition.—
Referring to the announcement of the purchase of the McLaughlin Car¬

riage Co., Ltd., McLaughlin Motor Co., Ltd., and the Chevrolet Motor
Co. of Canada, Ltd., by the General Motors Corp., the following official
notice, dated Oct. 22, is given out:
"The entire interests of 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 be operated as divisions of the parent company. Other divisions will
be added in the near future to take care of the Cadillac, Oldsmobile,
Scripps-Booth, General Motors Truck and Samson Tractor lines.
“Tne General Motors Co. will manufacture In Canada its motors, axles,

transmissions and all other important parts and, with that in view, has
recently purchased a manufacturing site at Walkerville, Ont., consistig
of 38 acres where these manufacturing operations will be centred." Com¬
pare V. 107, p. 1672, 1574.

To Make Refrigerating Machines.—
The General Motors Corporation, it is stated, has entered into the

manufacture of electric refrigerators through a new company known as the
Frigidaire Co., which it controls. The machines will be turned out in one
of the Detroit plants.—V. 107. p. 1672. 1574.

General Porcelain Co., Parkersburg, W. Va.—Call.—
Forty-five bonds have been drawn for payment out of the sinking fund

on or before Dec. 1 1918 at the office or the Federal Trust Co., Boston

Gera Mills (Passaic, N. J.).—Sale Dec. 10.—
See page 1789 in last week’s issue, and advertising pages in this issue.

Great Lakes Dredge & Dock Co.—President.—
Roger C. Sullivan succeedsW. 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 In8 years at 6% on the company’s property in Chicago. Greenebaum
Sons Bank A Trust Co. is named as trusteeT
Halifax Shipyards, Ltd.—Stock Increase.—
This company has been authorized to increase its authorized capitalstock from $6,000,000 to $10,000,000.

Hocking Coal Co.—Bonds Called.—
Ten First Mortgage 6% 20-year Sinking Fund gold bonds dated 1912

($10,000) have been called for redemption on and after Jan. 2 at the EmpireTrust Co., N. Y.f at 105 and interest.—V. 105, p. 1806.
Hoover Steel Ball Co.—Officers.—
The following have been elected officers of this company: Walter C.

Mack, Pres.; F. A..Stivers, V.-Pres.; M. J. Fritz, Treas.; H. D. Runciman,
Sec. A 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, W. C. Mack, F. A. Stivers, H. D.Runciman and D. F. Zimmerman.—V. 105, p* 1424.
Houston Oil Co.—Director.—
Donald G. Geddes, of Clark, Dodge A Co., succeeds the late 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. 11918, due serially.
Passed by the District Committee on Capital Issues, Cleveland, Ohio, as

not incompatible, Ac.
Denom. $500 and $1,000 c. Interest A. A O. at The Citizens Savings A

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 the normal Federal income tax to an amount of 4%.
Maturities: $20,000 each on Oct. 1 1920. April 1 1921, Oct. 1 1921, April1 1922 and Oct. 1 1922.

Data from Letter of Pres. John Hearty, Dated Akron. O., Oct. 29 1918.
Company.—Incorp. in Jan. 1908, In Ohio. Outstanding capital consistsof $100,000 7% cum. pref. stock and $80,000 common stock. More than

95% of which is owned and controlled by dither executives or department
Business.—Produces exclusively electric motors and generators rangingin sizes of from H 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 the total value is $796,563.
Security.—A direct obligation of the company. As long as any notes arsoutstanding, no mortgage shall be placed. The company must maintain

net quick assets of at least $100,000 in excess of all current liabilities.
Insurance must also be carried. •

Earnings.—The company is paying dividends of 12% on its common
stock and 7% on its pref. stock. In 1908 the company did a gross business
of $58,632. Net sales for the first 8 months of 1918 are $540,000, and the
net earnings $58,000.

Imperial Oil Co., Ltd.—Dividend.—
The directors have declared a dividend of $3 per share on the $30,000,000

outstanding capital stock, payable Nov. 30 to stockholders of recordNov. 27. In June last a dividend of 5% was declared in bonds of the
Dominion ofCanada; in Sept. 1915 a dividend of 6% was paid; March 1916,4%, which semi-annual rate has been maintained to June last. In addition
a stock dividend of 100% was paid Nov. 1915. Compare V. 106, p. 2653.
IndependentPneumatic 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. 608, 185.
International Textile, Inc. (Bridgeport, Conn.).—
See page 1789 in last week’s issue and advertising pages in this issue.
Johnston & Collins Co., N. T. (Insurance).—

in Force.—This general insurance agency reports:
Business

Amount.
Sept. 30— Life Ins.

1909 $903,101
1912 4,440,2171915 9,072,7461916 10,829,0491917 14,748,2931918 17,715,238
—V. 105, p.1902.

-Premiums-
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
86,202
124.343
136,002
109,917

Total.
$48,911
264,503
600,808
745.289
901,007

1,068,381

Kerr Lake Mining Co.—Stiver Production (in Ounces).—
1918 Oct. 1917. Decrease. I 1918—10 Mos.—1917. Increase.

200,228 213.802 13.574 2,191,545 2,190,775 77#
—V. 107. p. 1484, 1290.

Keystone Tire & Rubber Co.—New Director—
Julius Lichtenstein, President of the American Sumatra Tobacco Co.,

has been elected a director.—V. 107, p. 1672, 1484. ,

Lakeside Live Stock Co., Inc., New Orleans, La.—
Organization, &c.—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 area

of 13,000, valued by appraisers at $2,600,000, having a 10-mile frontage
on Lake Pontchartrain. Live stock operations have been conducted on
this property on a small but continuously profitable scale for eight years.
It is planned to ultimately have permanent breeding herds of 15.000 head
of cattle and 5,000 hogs—to enable an annual marketing of 12,000 bead of
cattle and 35,000 hogs.

Financial Statement as of Sept. 30 1918.
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

Accounts
Bills payable
Capital stock-

Liabilities.
$3,639
23,152

total auth. 2,100,000

Total eaA side $2,126,791
♦Live stock, farming development, property operations, Ac.
Officers.—Frederick Wilbert, Pres.; L. MT Pool, V.-Pres.; J. J. McClos-

key & Tfgsu?.
Among the nineteen directors are: Frederick Wilbert, Plaquemine, La.

(President), Pres. Southern Cypress Mfrs. Association, New Orleans, Ac.
E. A. Pharr, Morgan City, La., Pres. Louisiana Live Stock Co., Inc.;
V.Pres. First National Bank, Morgan City, La., Ac. Jules M. Bur-
guieres. New Orleans, Pres.-The Louisiana Sugar Co.. New Orleans. W. H.
Arnold, New Orleans Mgr. Cudahy Packing Co., Chicago. W. W. Bou¬
den, New Orleans, V.-Pres. Whitney-Central Trust A Savings Bank. New
Orleans. J. A. Robin, New Orleans, V.-Pres. Whitney-Central National
Bank. New Orleans. W. J. Fitzgibbons, New Orleans, New Orleans Mgr.
Mbrris A Co., Chicago. Samuel Gibbs, New Orleans and London, Eng.,
General Amer. Mgr. United Ry. A Trading Co., Ltd., London.; V.-Pres.
Louisiana Southern Ry.
Lake Superior Corporation.—New Directors.—
Thomas D. Wood, of Bryn Mawr, Pa., and Walter K. Whigham, at

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. While details have not yet been determined, It Is
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.—Y.
106. p. 2653.
Linderman Steel & Machine Co., Muskegon, Mich.—

Redemption of Pref. Stock—Status—Dividends^—The com¬
pany advises us as follows:
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Of the $590,000 pref. stock, $520,300 has been redeemed and retired

and provision made for the redeeming of the balance of it. [Redemption
at 107% at Old National Bank, Grand Rapids. Mich.j
The company is paying its regular 1H % quarterly dividend on its com¬

mon stock, and in addition to that, paid a 1 % dividend June 1 and dividends
of 2% Aug., Sept, and Nov. 1, and a dividend of 2% has been declared
payable to the common stockholders Dec. 1. The dividends for the year
will amount to 15%.
The net earnings of the company for the first nine months of this

year were more than $2,000,000, out of which, of course, would come the
taxes and depreciation.
The corporation was incorporated Dec. 14 1916 in Marne, with an auth¬

orized capital stock of $1,800,000, consisting of $1,200,000 common stock,
and $600,000 7% cumulative preferred stock, of which amounts the entire
common issue is outstanding, and of the preferred $63,700. Par value of
the common stock is $10 per share, and of the preferred $100.
There is no conversion privilege for the preferred stock. Voting power

rests in the common stock only. There are no bonds. The properties of
the company are owned in fee.
The company owns the entire capital stock also of the Canadian Linde-

man Co. of Woodstock, Ont., and the Dayton Stamping Tool Co. of Day-
ton. O. President is B. A. Lindeman, and Sec.-Treas., John Q. Ross.
Address of the company is Muskegon, Mich.

Lindsay Light Co.—New President.—
George P. Gilman has been elected President to succeed Charles R.

Lindsay, Jr.—V. 107, p. 1484.
Manhattan Shirt Co.—Special Dividend.—
The directors have declared a special dividend of $2 a share on common

stock, payable in 4 % Liberty bonds, in addition to the regular quarterly
common dividend of 1%, both payable Dec. 2 to stockholders of record
Nov. 20.—V. 106, p. 605.

Minerals Separation Co.—Litigation.—
The Supreme Court of the United States has granted a writ of certiorari

in the case of this company against the Butte Sc Superior Mining Co., 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. of Chicago above.—V. 106, p.

2233.

National Conduit & Cable Co.—Balance Sheet.—
Sent .30’18. JvneSQ’18. Sept.30’18. JuneZO’IS.

Assets— $ * Liabilities— $ %
Plant, machln- Capital stock.... 8,750,000 8,750,000
ery, Ac 5,724,602 6,500,274 Accounts payable. 114,501 99,152

Patents, good- Notes payable. ... 500,000
will, Ac 1 1 Accrued pay-rolls. 78,889 148,340

Cash 1,027,228 1,114,788 Reserve for—
Accounts and notes Liability insur. _ 108,183 102,315
receivable 2,847,160 2,491,660 Excess prof. tax. 111,616 111,616

Raw materials, Ac. 3,674,130 3,426,599 Deferred credits.. 82,136 77,296
Investments 389,296 108,396 Bds.(V.104,p.1494) 4,804,000 4,873,000
Cash on deposit Deferred profit on
with trustee for lighters requlst-
bond sink. fund. 5 729 tioned by Govt. 87,500

Deferred charges. 117,602 145,858 Proft A loss deficit 856,802 373,422

Total assets 13,780,024 13,788,296 Total 13,7^0,024 13,788,296
^Thelas^guarterij^e^ningsstat^OTitWM^venkM^lOTjjp^lS^^^^

England Co. Power System.—-Earnings.—
1918—Sept.—1917. 1918—9 Mbs.—1917.

Gross earnings $338,160 $215,462 $2,500,482 $1,869,358
Oper. expenses and taxes 263,490 190,945 1,636,056 1,029,356
Bond interest 40,032 36,533 341,865 331,589
Other interest 15,274 13,940 129,772 116,762

Balance after interest
Dividend 1st pref. stocks. __
Dividend 2d pref. stock

* ‘^-/Balance-... def$13,737 def$58,554
—V. 107, p. 1750, 909.

$19,364 def$25,956
24,034 23,531
9,067 9,067

$392,788 $391,650
215,865 206,808
81,600 81,600

$95,323 $103,242

New Jersey Worsted Spinning Co, (Pusiic, N, J.).—
See page 1789 in last week’s issue and 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

the board of directors, an office created by changing the by-laws for this
purpose, William A. Prendergast succeeding him as President of the
company.—V. 107, p. 1582.

Niagara Falls Power Co.—Consolidation of Constituent
Cos. Effective Oct. 31.—J. F. Schoollkopf, Chairman of the
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 of its three constituent corporations

became effective on Oct. 31 1918. Pursuant to the consolidation agree¬
ment (V. 107, p. 1291), the stockholders of the Niagara Falls Power Co.
(incorporated 1886) are entitled to receive in exchange for each share of
their holdings of stock in that constituent corporation two shares of the
7% cum. pref. stock and 171-1,000 of a share of the common stock of this
consolidated company, Winslow, Lanier & Co., 59 Cedar St., N. Y., have
been appointed transfer agents of this company and also agents to carry
out the said exchange of stocks.
For each share of stock in the constituent corporation, Winslow, Lanier

Sc Co. will deliver temporary printed certificates of stock for two shares of
the 7% cum. pref. stock and (in amounts of whole shares only) 171-1,000
of a share of the common stock in the Niagara Falls Power Co. (this con¬
solidated company). Definitive engraved certificates will be issued as
soon as they can be prepared.
The common stock will be issued in full shares only, and Winslow, Lanier

Sc Co. will buy or sell, as requested, fractions of shares of the common stock
to the extent required for each stockholder to even up his holdings.
No further dividends or other rights or benefits will accrue on the stock

of the several constituent corporations.
(Passed by Capital Issues Committee Nov. 5 1918.)
The address of the new corporation is Niagara Falls, N. Y. Compare

V. 107, p. 1750, 1672, 1485. 1291.

Nova Scotia Steel & Coal Co., Ltd.—Earnings.—
Net profits, after allowing for fixed charges, but before appropsiations

for taxes and depreciation, amounted to $2,743,125 for the 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 & Co., in a circular, say: “The final figures are apt to
exceed this, rather than fall below, as the nine months’ profits do not take
into account any earnings for the last three months by the Eastern Car Co.,
which is about to complete a large contract for the Canadian Government.
The profits from this operation will be included in the final quarter.—
V. 107, p. 1196.

Ohio State Telephone Co.—Sub. Co. Bonds Extended.—
The $2,776,000 First Mtge. bonds of the Cuyahoga Telephone Co., and

the $2,156,000 bonds of the United States Telephone Co., underlying bonds
of the Ohio State Co. due Jan. 1 1919, will be extended for three years
from Dec. 1 next. The extended bonds bear 7% interest, payable at the
Cleveland Trust Co., Cleveland, O., and J. P. Morgan Sc Co., N. Y.
The lines are under Government control.
Pres. C. Y. McVey is quoted as saying in substance: “The number of

telephone stations in July 1914 was 97,606; on July 31 1918, 150,026; the
number of miles of line 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 JblyJl 1914 was $2,855,491, to be compared with $4,063,519 for

the fiscal year ending June 30 1918. Since the consolidation in 1914, the
company has expended $4,937,402 for additions and improvements, exclus¬
ive of the.cost of new properties acquired.”—V. 107, p. 1750.
Passaic Worsted Spinning MilU (Passaic, N. J.).—
See page 1789 In last week's issue and advertising pages in this issue.

V. 106, p. 1691.

Penn Seaboard Steel Corporation.—Slock, &c.—
Bankers identified with the property referring to the eallfcr payment

at 101H and int. on Dec. 1 of the final $14;000 of the $2,000,000 bond
issue of 1917 as of Nov. 9 report: “Thestock outstanding aggregates about
87,000 shares, no par value. The stockholders have consented to the
issuance of any part of $2,000,000 notes or 40.000 shares. The new plate
mill New Castle 8,000 tons monthly capacity is , Proposed
issue is for working capital only.” Compare V- 107, p. 1842, 1835.
Pennsylvania Canal Co.—Litigation.— „ ^ ,

The Supreme Court of the United States has denied the application for
a special writ of certiorari asked by the Pennsylvania RR. In the case of
this company’s bonds. It appears that this decision would end the long
litigation and leave nothing but the final distribution which ought to take
pldco Tew wflftlfs
The United States'Court of Appeals at Philadelphia in June last filed an

order staying its mandate to the lower court brought by the Canal Co.
bondholders against the Railroad Co. to hold it liable for failure tomaintain
a sinking fund to meet payment of the bonds of the Canal Co. when due.
This order was conditional on the railroad filing its petition in the Supreme
Court for writ of certiorari. Compare V. 106, p. 2654.—V. 107, p. 186.
Pennyslvania Water & Power Co.—Offering of First

Mtge. Bonds.—Chase & Co., Boston, are offering a block
of $400,000 first mortgage 5% sinking fund gold bonds,
dated 1910, due Jan. 1 1940, making the total amount out¬
standing $10,712,000; paid and canceled by sinking fund,
$228,000; reserved for betterments and additions to plant,
$1,560,000; total authorized, $12,500,000.
“Passed by the Capital Issues Committee as not incompatible,” Ac.
The Company.—Owns a modem and complete plant with a

oped capacity of 116,000 h. p. and an ultimate capacity of 144,000 h. p.
This plant is situated 40 miles from Baltimore on the Susquehanna River.
The actual cost of the property and plant was about $17,000^000^01:over
1 Yx times the outstanding bond issue; total assets over $20,000,WO.
The company has outstanding $8,495,0W capital stock, upon which 6%

dividends are being paid, and at the present market price shows an additi¬
onal cash equity behind the bonds of over $6,500,000.
Security.—A direct obligation of the company and a first mortgage on

its entire properties, plants, transmission lines, Ac., now owned orhereafter
acquired. Bonded debt less than $1W per h. p., including transmission
lines. Further secured by the duplicate steel tower 40-mile transmission
line, from the development at Holtwood, Pa., to the sub-station in Balt.,
Md., together with the 1W feet right-of-way. equipment and sub-station
in Baltimore, through deposit with the trustee (Columbia Trust Co.) of
all of the stock and bonds of the Susquehanna Transmission Cos. of Penn¬
sylvania and Maryland. -

Comparative (Condensed) Income and Expense Statement for Cal. Years.)
1913. 1914. 1915. 1916. 1917.

Tot. gross income.$826,815 $1,W9,373 $1,124,739 $1,358,919 $1,610,818
NMS.ifte^ft?!$709,767 $855,552 $948,331 $1,140,999 $1,216,267
Interest charges __ 407,105 443,574 514,278 521,150 518,550
Bal. for stock...$302,662 $411,978 $434,053 $619,849 $697,717
Business.—Under long term contractswith the Consolidated Gas, Electric

Light & Power Co. and the United Rys. Electric Co. of Baltimore, this
company supplies a large proportion of the electric current used in that
city and vicinity, for all purposes including lighting and transportation.
The company has also a contract with the Edison Co. of Lancaster, Pa.,
under which it supplies that city and vicinity with all its electrical require¬
ments. Compare V. 1W, p. 737, 816; V. 107, p. 909.
Pierce-Arrow Motor Car Co.—Earnings.—

Results for 3 Months and 9 Months ending Sept. 30.
1918—3 Mos.—1917. 1918—9 Mox.—1917.

Profits $1,338,129 $1,809,729 $5,188,102 $4,169,474
Depreciation, Scc 451,370 122,713 2,155,447 373.344
Excess prof. Sc inc. tax. _ See “x” See x

Net profits $886,759 $1,687,016 $3,032,655
Div. on pref. stock (2%)200,000 (6)600,000 (6)600,000
Div. on common stock. _ 312,5W 937,5W 312,500
Rate on common $1 25 $3 75 $1.25
Balance, surplus..... $374,259 $1,687,016 $1,495,155 $2,883,629
x Includes in 1918 “provision for depreciation of plant and equipment?

all taxes, incl. existing excess war profits and income taxes, and interest.
In 1917 it was stated the figures made provision for all taxes to which the
company was then subject excepting the excess profits.tax and other taxes
then under consideration by Congress but not up to that time a law.
On Nov. 1 1918, a further dividend of $1 25 per share was paid on the

common stock, amounting to $312,5W.
Airplane Motors.—
SeeWright-MartinAircraftCorp.underReportsabove.—V.107 ,p .909,611.
Pittsburgh Brewing Co.—Earnings.—
Oct. 31 Years— 1917-18. 1916-17. 1915-16.

Net, after bond int., depreciation, Ac. $1,571,420 $807,850 $971,116
Federal tax reserve — 488,840 - -—- . ------
Preferred dividends 607,934(9%)549,009(8%)533,757
Balance, surplus $474,646 $258,841 $437,359

—V. 107, p. 701.

Pittsburgh Oil & Gas Co.—Earnings.—
Results for Nine Months ending. Respectively, Sept. 30 1918 and Dec. 31 1917

9 Mos. 1918—Output—9 Mos. 1917. 9 Mos.’18 9 Mos.’17
Gas Division 246,494 M. cu.ft. 261.457 M. cu.ft. $38,054 $39,785
Gasoline Div 32,884 gallons 6,092
Oil Division 219,295.03 bbls. 228,795.33 bbls. 652,139 560.015
Miscellaneous earnings 25,560 6,829
Total earnings all sources ) $721,845 $606,629

Operating expenses, maintenance, repairs ) f $266,949
Interest on funded debt, &c : )$423,684-1 16,592
Miscellaneous, Ac J l 5,362
Reserved for excess profits, income & war income taxes 25,352 36,291
Reserved for amortization of investment 59,576 55,571
Depreciation 17,336
Dividends paid (8%)120,0W (5)100,000
Net surplus for period $93,234 $108,528
During the nine months of 1918 there was reinvested (additions to plant),

$290,132; inventory of material in warehouses increased $19,628; unsold
oil and gasoline increased $9,101; accounts receivable increased $6,917;
bonds of Southern Oil Co. were reduced $27,000 [to $252,0001; profits and
loss suspense, $7,672; total, $360,450. On the other hand, cash decreased
$52,757 [to $219,508); floating debt increased $129,531 [on Dec. 31 there
were no loans and b:lls payable]; reserve for amortization of invest¬
ment amounted to $59,576; reserve for taxes, $25,352; total, $267,216;
balance, $93,234. ^

In March 1917 the outstanding stock was reduced from $6,000,000 to
$2,000,000, par $5. Quarterly dividends of 2% each have been 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. 1918. See Y. 107. P. 807, 91Q.
Pressed Steel Car Co.—Peace Prospects.—
President F. N. Hoffstot, referring to the termination of the war, is

quoted as saying; “It is my opinion that an early peace would be greatly to
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(he advantage of this company. Strictly war business, subject to can¬celation ana adjustment by title Government, represents but a small per¬centage of our present unfilled orders, although our entire capacity is en¬gaged on Government work of one character or another, but as this produc¬tion is used essentially for construction and upbuilding, we feel our businesswould be increased rather than decreased as a result of peace. It is onlyrecently that companies in our particular line of business have been able to
secure even the promise of a uniform, adequate supply of materials and
men, but the curtailment of non-essential industries should greatly improveconditions both as to materials and labor. It is my opinion that there willbe a large and increasing demand for our products, not alone from the sus¬pended and accumulated demands due to the war, but from foreign coun¬tries whose stocks of our products have been completely exhausted.”—V. 107, p. 1291. 1197.

Public Service Gas Co., N. J.—New Stock.—
The New Jersey P. U. Commission has granted this company permissionto issue $1,400,000 additional capital stock. The company applied forpermission to issue $1,500,000.—V. 106, p. 1132, 613.
Pullman Company, Chicago.—Meeting Postponed.—The special meeting of stockholders scheduled for Nov. 13 was postponedinasmuch as the Government contract was not quite ready.—V.107,p.1673.
Eay Consol. Copper Co.—Earn*. 3 & 9 Mos. end. Sept.30.

—3 Mos. end. Sept.30—
„ „ , ^ 1918. 1917.Gross production lbs_20,358,589 22.972.156Net profits $789,700 $664,584Miscellaneous income 93,648 22,417

9 Mos. end. Sept.30—
1918. 1917.

65.722,502 69,456,679
1,939,038 $7,801,113
305.390 42,364

Total income
Dividends

$883,348
1,182,884

$687,001 $4,244,428 $7,843,477
1,892,614 3,942,947 5,046,972

Balance def.$299,536df$l ,205.613 sur.$301.481 sr$2.796.505
The earnings for the Sept. 30 1918 quarter are computed on the basis of24-156 cts. per lb. for copper, against 15.906 cts. for third quarter in 1917.Official circular of Nov. 7 says: “The decrease in copper production Isdue, in part, to the smaller shipments of surface carbonate ores, but prin¬cipally on account of the damage done by floods to railroad connections,necessitating the shutting down of themill for six days during the quarter.“The average cost per pound of all net copper produced for the quarterwas 20.283 cents. This cost does not take into account any credits for thevalue of the gold or silver or for miscellaneous Income, and comparer witha cost of 16.468 cents for the previous quarter. These costs include a

charge of 15 cents per ton of ore milled for the retirement of mine develop¬ment expense. This is an increase over the 12M cents formerly chargedand is made in order to keep step with the increased cost of developmentwork.
“The total sum set aside for the county. State and Federal taxes duringthe quarter was $544,054.
“A quarterly distribution to stockholders of 75 cts. per share was paidSept. 30 1918 and amounted to $1,182,884. Total of such distributions

from beginning cf company’s operation to the end of the third quarto*amounted to $19,498,199.”—V. 107. p. 1843, 1389.

Remington Typewriter Co., New York.—Plan for
Discharge of $2,750,000 of the $4,400,000 Bonded Debt and
all the Accumulated Dividends on Both Prcf. Stocks—Expected
Resumption of Regular Dividends on Those Stocks.—A com¬
mittee, consisting of A. Barton Hepburn, Chairman AdvisoryBoard of Chase National Bank, Chellis A. Austin, President
Mercantile Trust & Deposit Co. and I. C, Seamans, a stock¬
holder of the Remington Typewriter Co., has submitted
an important financial plan, which will be found in full on
a subsequent page of this issue of the “Chronicle.”
This plan if declared operative will in the judgment of the

directors “place the corporation in a position to resume
without delay the payment of regular dividends on the First
and Second Preferred stock.”
Holders of 1st pref. and 2d pref. stock (and v. t. c0 are urged to forwardtheir certificates immediately to the Mercantile Trust A Deposit Co.,115 Broadway, N. Y., in order that the plan may be put in effect.—V. 107,

p. 1750.

Republic Rubber Corp.—Stock Increased.—
This company has certified at the State Department at Albany an increasein its stated capital, and will carry on business with $15,750,000; 125,000shares of preferred stock, par $100, and 650,000 shares of common stock

of no par value.—V. 107, p. 1843, 1583.
Santa Fe Gold & Copper Mining Co.—
The stockholders will vote Jan. 28 on reducing the par value of the capi¬tal stock for the reason that there is practically no ore left in the company’smine.

(G.) Siegle Corp. of America (Colors), Rosebank,
S. I., N. Y.—Offering of Pref. Stock.—A. B. Leach & Co.
are offering $750,000 First Pref. 8% cumulative stock of
this company, par $100, one of the leading manufacturers
of high ^rade dry colors in the U. S. The company is or-

fanized m N. Y. and is acquiring the assets, &c., of G.iegle Co., a German-owned enterprise recently sold by the
Alien Property Custodian.
Solar Refining Co.—Extra Dividend.—
The directors have declared an extra dividend of $5 per share on the$2,000,000 outstanding capital stock in addition to the regular semi-annual

dividend of $5, both payable Dec. 20 to stockholders or record Nov. 30.
A similar amount was paid in June last. In Dec. 1917 5% was paid and
25% extra.—V. 106, p. 1349.

South Porto Rico Sugar Co.—Directors.—
Horace Havemeyer and Edward 8. Payne have been elected directors,the latter succeeding A. J. Greif.—V. 107, p. 1389, 910.

Springfield Gas Light Co.—New Stock.—
The Massachusetts authorities have approved this company’s petitionto issue $469,500 capital stock, the proceeds to be applied in part to cancel

an equal amount of outstanding obligations, and part to provide for adii-
tions, Ac.—V. 106, p. 1905.

Standard Parts Cc.—Cash Dividend.—
The directors have declared the usual dividend of 1H % in cash on the

common stock, payable Nov. 15 to holders of record Nov. 1. The last
dividend was paid In Liberty bonds. Compare V. 107, p. 701.

Stewart-Warner Speedometer Co.—Earnings.—
A press report states that for the nine months ending Sept. 30 1918,

profit after depreciation was $1,583,157; surplus after dividends. Federal
income taxes, but before 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. The balance sheet of Sept. 30 1918, it is
said, shows profit and loss surplus, $6,494,472.—V. 107, p. 1389, 1008.

Superior & Boston Copper Co.—Assessment.—
This company has called an assessment of 50c. a share, payable Sept. 10

by stock of record Aug. 22. This payment will make $7 50 paid in on the
shares, which are $10 par value, and is the first since Feb. 7 1916, when
$1 payment was ordered.—V. 93. p. 1108.

Superior Steel Corp.—Business Status.—President E.
W.lHarrison is quoted as saying:

In normal times approximately 60% of the company’s business is withthe automobile Industry and about 15% with the hardware trade. The
remaining 25% is rather diversified, being taken by manufacturers ofmachinery, typewriters, buckles, typewriters and adding and talking ma¬chines. While at present we are disposing of practically all our output to
concerns doing war work, with the return of normal conditions we will
naturally go back to our regular line of business, which has always beengood and profitable.—V. 107, p. 910.
Underwood Typewriter Co.—Extra Dividend.—
The directors have declared an extra dividend of 5% on the $8,600,906

common stock in addition to the regular quarterly dividends or 1H% onthe $3,900,000 pref. stock and the 134% on tile com. stock, all payableJan. 1 to stockholders of record Dec. 14. In Jan. 1918 5% extra was paid,but for April, July and October the 134 % quarterly only was disbursed.—V. 106, p. 1692. ” r

United Fruit Co.—Fleet Commandeered.—
The United States Shipping Board has commandeered the entire fleet

of steamers of this company and it is understood will place them in the
trans-Atlantic service.—V. 107, p. 1105.
United States Gypsum Co.—Company*« Business Ac¬

tivities, Ac.—President Sewell L. Avery in a circular letter
says in substance:
Our tonnage for the first nine months of the year is approximately 76%of normal. We have met the [war] problems of fuel, labor and transporta¬

tion, and the consequent increase in cost, and it has been necessary toadvance the sales prices of all our commodities at short intervals.
As the Government’s income and excess profits tax laws are stiU unde*

termined, any accurate estimate of the year’s showing cannot now be made.It is our impression, however, that if there be no great change in the taxplan now being discussed, the company should end the present year withnet earnings approximately equal to the best showing heretofore made.
War conditions have, naturally, greatly curtailed general commercial

construction. To offset this in part, the needs of the Government have
required the full capacity of those of our plants producing plaster board,wall board and Pyrobar roof tile.
All manufacturers of gypsum signed the Government pledge restrictingthe manufacture and sale of their products to construction essential to thewinning of the war. This regulation cannot greatly affect the com¬

pany’s showing few the present year.
Should war conditions compel the maintenance of this restriction for a

considerable period, the effect would undoubtedly be severe, as the Gov¬ernment’s consumption of our products is not estimated to be sufficient to
permit the operation ofmore than a few of the company’s larger properties
on a profitable basis.—V. 107, p. 1843.
United States Steamship Co.—Contracts.—
This company, it is announced, has, in addition to its contracts with the

Shipping Board for the construction of 32 vessels at a cost aggregating$49,000,000, signed contracts for the construction of 56 steamshipsfor private owners at an approximate cost of $90,000,00, the work on the
new contracts to commence after the completion of the Government work.
—V. 106, p. 2350.
Unitad Statas Staal Corporation.—Unfilled Orders.
See “Trade and Traffic Movements” on a preceding page.—V. 107, p.1751, 1745.

Utah Copper Co.—Earnings.—3 and 9mos. end. Sept. 30:
—3 Mos. end. Sept. 30 9 Mos. end. Sept. 30—

1917. 1918. 1917.
54,762.544 45,864,897 154,032,325
$1,030,222 $12,230,165 $15,704,454

178,428 632.638 488,055
1,150,575 2,501,250 3,151,575
475,00L 250,000 1,300.000

, 1918
Gross Production lbs. 53,311,943
Net profits $4,169,698
Miscellaneous 139,939
Nevada Cons, dividends 750,375
Bing. A Garf. Ry. dlvs_ 250,000

Total net profits.
Dividends paid f5,310.0124,061,225

$2,834,225 $15,614,053 $20,644,084
6,497,960 12,183,675 17.869,390

Balance sur.$l,248,787df$3,663,735sr$3,430,378sr$2.774,694
The above earnings are computed upon the basis of 24.044 cts. per lb.for the quarter ending Sept. 30 1918, as compared with 14.03 cts. per lb.for the corresponding quarter in 1917.
The official circular of Nov. 7 says in substance: Adding the 1,151,990

lbs. of copper contained in precipitates and 275,745 lbs. in ore shipped direct
to the smelter, the total gross production for the quarter was 54,7397,678
lbs., as compared with 52,724,053 pounds for the previous quarter. A total
of 3,412,700 tons of ore was treated, being 210,800 tons more than for the
preceding quarter. The average grade of the ore was 1.2004% copper,
and the average extraction was 65.07%, as compared with 1.2535% and
64.49%, respectively, for the second quarter. The percentage of recovery
was low because of the large tonnage treated and the comparatively low
copper content in the headings.

The average cost per pound of net copper produced from concentrates
was 16.609 cents, while the cost per net pound for all copper produced
{exclusive of credit Items] was 16.814 cents ,as compared with 15.047 centsor the previous quarter. The value of 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 of copper produced. The high
cost per pound is due to increased charges for smelting and refining, ef¬
fective Juno 1 and July 1; increased freight rates effective June 25, and In¬
crease in wage scale.”—V. 107, p. 1843, 1389.

Wayne Coal Co.—Earnings Since Organ. March 1 1917.—
Periods ended Sept. ' 0 1918— • 1 Month. 12 Mos. . 19 Mos.

Tons of coal shipped 97,199 770,267 919,895
Gross income $232,122 $2,030,482 $2,524,440
Expenses and taxes 109,909 869,806 1,091,637
Net earnings $122,213 $1,160,876 $1,432,903

Interest charges 12,589 112,301 136,455
Reserves for deprec’n and depletion.. 48,988 404,138 478,815

Surplus $60,856 $644,238 $817,833
—V. 104, p.1806.
West Penn Power Co.—Redemption of Bonds.—
The entire issue of 2-year 6% Collateral gold notes dated Aug. 1 1917,

has been called for redemption of Jan. 1 1919 at the Equitable Trust Co.,
New York, at 100H and interest.—V. 107, p. 1751, 1486.

Willys-Overland Co.—Acquisition.—
This organization has acquired the $3,000,000 capital stock of the New

Process Gear Corp. of Syracuse, 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 of the sale of stock of this (Gear) companyby a very limited number of holders to one other purchaser. There was noreorganization or change in the corporate status or the company in any way.

[Its products include cut gears, automobile differential gears, New Process
rawhide pinions, Ac.]

Purchase of Moline Plow Co. Completed.—
Formal approval of the Capital Issues Committee has permitted theconclusion or the pruchase of the controlling interest in the common

stock of the Moline Plow Co., payment having been made in securities
which were in the company’s treasury. Compare V. 107, p. 1486, 1389.

Worcester (Mass.) Gas Light Co.—Stock—Bonds.—
The shareholders have voted to authorize the directors to petition the

Massachusetts Gas A Electric Light Commission for approval of an issue
of 3,500 shares of pref. stock and an issue of 6% mortgage bonds up to $1,-
400,000 the proceeds from which will be devoted to paying off floating debt,
which amounts to about $1,880,000. Compare V. 10/, p. 1843, 808.

York Manufacturing Co.—Extra Dividend.—
The directors have declared an extra dividend of $5 per share in addition

to the usual semi-annual dividend of $3 per share, both payable Dec. 2 to
stockholders of record Nov. 16.—V. 107, p. 2238.
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l^jepxrris and -Ooxummts.
THE AMERICAN COTTON OIL COMPANY

ANNUAL REPORT—FOR FISCAL YEAR ENDED AUGUST 31, 1918.

BALANCE SHEET AUGUST 31. 1918.
ASSETS.

COMPARISON OF GENERAL PROFIT AND LOSS
ACCOUNT FOR YEARS 1917 AND 1918.

Real Estate, Buildings, Machinery, Investments, &c.:
Balance August 31 1917 - S16,120,240 28
Additions during the year 197,670 88

Cash held in trust to pay One-Year Notes
tember 1 1918

Cash
Bills and Accounts Receivable and Advances
for Merchandise

Marketable Products, Raw Materials and
Supplies on hand

matuiii
$16,317,911 16

wing Sep-
2,500,000 00

$2,324,602 56

7,213,789 79

12,790,353 18

Current Assets 22,328,745 53

$41,146,656 69
Good-will, trade-marks, brands, patents,
processes, &c., at formation of Company..$23,594,869 81

Leas Balance of General Profit and Loss Ac¬
count as per table following. 12,812,837 24

10,782,032 57

$51,928,689 26

LIABILITIES,

Capital Stock, Preferred $10,198,600 00
“ “ Common 20,237,100 00

$30,435,700 00
Debenture Bonds 5,000,000 66
5% Two-year Gold Notes maturing September 1 1919 5,000,000 00
6% One-Year Gold Notes maturing September 1 1918 2,506,660 00
Temporary Note dated August 16 1918, made in anticipation
of issue of $5,000,000 7% One-year Gold Notes maturing
September 3 1919 5,000,000 00

Accounts payable
Reserves for Contingencies and Depreciation.
Reserves for Federal Income and Excess
Profits Taxes

Interest accrued upon Debenture Bonds and
Gold Notes

Preferred Stock Semi-Annual Dividend No.
54, payable December 2 1918

Common Stock Dividend, payable Septem¬
ber 3 1918

$1,027,987 30
1,685,839 62

500,000 00

270,833 34

305,958 00

202,371 00

$47,935,700 00

3,992,989 26

$51,928,689 26

GENERAL PROFIT AND LOSS ACCOUNT,
AUGUST 31, 1918.

Balance of General Profit and Loss Account August 31 1917,
as per Twenty-eighth Annual Report $12,572,908 95

Profits of the Manufacturing and Commercial business for
the year ended August 31 1918 2,327,994 95

$14,900,903 90
Deduct—

Interest on Debenture Bomb- and Gold Notes $666,666 66
Two Semi-Annual Dividends of 3% each on

• the Preferred Stock. 611,916 00
Four Quarterly Dividends of 1% each on the
Common Stock 809,484 00

2,088,066 66

Balance of General Profit and Loss Account August 31 1918_$12,812,837 24

We have audited the head office books and accounts of the American
Cotton Oil Company and the subsidiary companies, and examined the
financial statements of the branches, for the year to August 31 1918, and
we certify that, in our opinion, the foregoing statements show the true
financial condition of the Company ana the results of the operations
thereof for the fiscal year.

THE AUDIT COMPANY OF NEW YORK.
A. W. DUNNING, President. H. I. LUNDQUIST, Secretary.
New York, Novemoer 7 1918.

COMPARISON OF BALANCE SHEET FOR YEARS
1917 AND 1918.

Assets— 1917.
Real Estate, Buildings, Machinery, In¬
vestments, &c $16,120,240 28

Good-Will, Brands, &c 23,594,869 81
Cash held in trust
Cash 1,336,309 97
Bills and Accounts Receivable 4,362,461 09
Marketable Products, &c., on hand 9,647,997 16

1918.

$16,317,911 16
23,594,869 81
2,500,000 00
2,324,602 56
7,213,789 79
12,790,353 18

$55,061,878 31 $64,741,526 50

Liabilities—
Capital Stock, Preferred.

Common
$10,198,600 00
20,237,100 00

$10,198,600 00
20,237,100 00

$30,435,700 00
Debenture Bonds 5,000,000 00
Two-year Gold Notes 5,000,000 00
One-year Gold Notes

Accounts Payable IIIIIIZIIZIIIII 363,509 23
Reserves 1,014,764 45
Reserves for Federal Taxes
Interest accrued upon Debenture Bonds
and Gold Notes 166,666 68

Preferred Stock Dividend payable De¬
cember 305,958 00

Common Stock Dividend payable Sep¬
tember 202,371 00

BalanceofGeneral Profit and Loss Account 12,572,908 95

$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

1917.
Balance General Profit and Loss Account
August 31 previous year $12,460,266 84

Profit from Operating during year 2,034,042 11

1918.

$12,572,908 95
2,327,994 95

$14,494,308 95
Deduct—
Interest on Debenture Bonds and Gold
Notes $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 31 $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:
The Directors submit their Report and Statements of

Account of the American Cotton Oil Company and the sub¬
sidiary Companies, the Umon Seed & Fertilizer Company
and the N. K. Fairbank Company, for the fiscal year ended
August 31 1918, being the Twenty-ninth Annual Report
of the 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 $19,212,375 68.
The item Accounts Payable represents the current bills

unadjusted and not matured at the close of the fiscal year.
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 Per Cent Gold Notes
which mature September 1 1919.
The $2,500,000 One-Year Five Per Cent Gold Notes

which matured September 1 1918 were duly paid and can¬
celed. In order to pay these Notes and to obtain additional
working capital made necessary because of the increased
business of the Company and the high cost of raw materials,
the 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.
The Board of Directors, at the regular monthly meetings

in May and November, declared the usual semi-annual divi¬
dends of 3% on the Preferred Stock, payable respectively on
June 1 and December 2 1918, being the fifty-third and fifty-
fourth consecutive dividends Upon this stock.
The Board of Directors, at the regular monthly meetings

in February, 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.
The 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 seed
reached the highest point ever known and the price of cotton
oil was correspondingly high. Largely increased prices ob¬
tained in all other raw materials and supplies used in the
business of the Company.
Improvements have been made in manufacturing methods

and the physical condition and efficiency of the properties
have been well maintained.
The Board of Directors report, with profound sorrow, the

death of their colleague, Mr. Bradish Johnson, which oc¬
curred on July 31 1918.
The business of the Company during the year has been

satisfactory and has shown a gratifying increase.
The acknowledgments of the Board are due to the Officers

and Employees for their faithful and efficient services during
the year.
By order of the Board of Directors,

WILLIAM O. THOMPSON, President.
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REMINGTON TYPEWRITER COMPANY

New York, November 1st 1918.To the Holders of the First and Second Preferred Slock of the|?s Remington Typewriter Company:E£At the request of holders of a large percentage of the out¬standing 1st and 2nd Preferred Stock of the RemingtonTypewriter Company, the undersigned have consented toact 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 liquidationof dividends accumulated to October 1, 1918, on both the1st Preferred and 2nd Preferred Stock of the Company andlooking to the resumption of regular dividends on these
shares, on which no dividends have 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 intoTen separate Series falling due in equal amounts annuallythereafter, the last Series being payable on the 1st day ofJanuary, 1926. The 1917 and 1918 Series were paid atmaturity.

UsThe plan which the Committee presents for your consid¬eration provides for a material reduction in the bonded and
invested capital as follows:.
m pTPQPYit PvnTinqp/1
Bonds of the Series 1919-1926, incl_ $4,400,000
The plan provides for the immediate
reduction of this bonded indebt-
ness by purchase to $1,650,0001st Preferred Stock outstanding

Under the plan 1st Preferred Stock
outstanding will amount to 5,000,0002nd Preferred Stock outstanding,
and to remain outstanding under
the plan, amounts to___ 5,000,000 5,000,000Common Stock outstanding, and to
remain outstanding under the
plan, amounts to 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

the Company, place the Corporation in a position to resume,without delay, the payment of regular dividends on its 1st
and 2nd Preferred Stock.

PLAN.
Retirement of Bonds.

The Committee proposes to use its best efforts to
acquire First Mortgage Bonds of the Company,
as aforesaid, amounting at par to the sum of $2,750,000
Availing itself of the conversion privilege given in
the Deed of Trust or Mortgage and in the
bonds secured thereby, the Committee will
surrender to the Company $1,000,000 in amount
of the bonds so purchased and will receive in
exchange therefor 1st Preferred 7% Cumulative
Stock of the Company, amounting at the par
value thereof, to $1,000,000The stock so received will be subject to call at anytime at 110% and accrued dividends, and the

Company will also have the 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 able fiom time to time to acquire
the same.
The Company will agree that no dividends shall

be declared in any year od the Common Stock of
the Company unless a sum equal to the amount of
be so paid out in dividends on said Common
Stock shall be used by the Company in either pur¬
chasing or calling in and retiring 1st Preferred *
Stock until the amount so retired 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
The Bonded indebtedness of the Company will
thereby be reduced from $4,400,000 to $1,650,000

Liquidation of Dividends.
The Company, having subscribed liberally to each of the

issues of Liberty Bonds, deems it inadvisable under existingconditions to place these Bonds on the market, but proposes
to use the same in liquidating, in part, the dividends accrued
on the Preferred Stock, such liquidation to be made throughthe Committee.

The dividends on the 1st Preferred Stock ac-
acrued to October 1, 1918, amount to $1,120,000The Committee proposes to liquidate
these dividends in full, paying one-half
thereof in cash, amounting to $560,000

and one-half thereof in 4^% Liberty
Bonds, amounting to $560,000
The dividends on 2nd Preferred Stock accrued

to October 1, 1918, amount to $1,600,000The Committee proposes to liquidate these divi¬
dends by delivering to stockholders Voting Trust
Certificates for 1st Preferred Stock received bythe Committee, on surrender and conversion of
bonds, as aforesaid, in the amount of $1,000,000and to pay the balance of the accrued dividends in
cash and Liberty Bonds, as follows:
Cash $300,000
434 % 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 anymultiple thereof, shall be convertible into Voting TrustCertificates 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 plaa 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 Committee, 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 cash Government
Bonds and 1st Preferred Stock representing the dividends
payable as provided in the plan, and will return without
charge 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 the 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.
We 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 HEPBURN, 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.“Passed by the Capital Issues Committee as not incompatible with the national interest, but without approval of legality, validity, worth or security. Opiniona oson •»
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COMMERCIAL EPITOME

Friday Night, Nov. 15 1918.
A more conservative spirit dominates trade throughout

most of the country. Retail business is rather better, as
the weather is more favorable. But wholesale trade 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 have 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 the good effects
of approaching peace. And the influenza epidemic has
practically disappeared. The 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
trade, and undoubtedly itwill. Cotton has fluctuated wildly
during the week, declining in 48 hours 324 to 4 cents per 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 Europe on a large scale. Germany and
Austria may be included. With the war effectually over,
says Mr. Hoover, we enUr a new economic, era, and its
immediate effect on prices is difficult to anticipate. The
prices of some food commodities may increase, but others
will decrease, because with liberated shipping accumulated
stocks in the Southern Hemisphere and the 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 Hour may now be used without
substitutes. Measures to promote ciose agricultural co¬
operation between the United States, England, France,
Italy and Belgium during the peace reconstruction era are
under consideration by the Governments of these nations.
TheWar Industries Board has ruled that all industries whose
peace time output had been curtailed by the 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: them
passenger automobile industry, are affected by modifications

_ of curtailments. One of the welcome signs of peace is the
fact that the United States Government’s war risk insurance

. rates have been reduced from 2% to 34 of 1%- The re¬
moval of the submarine menace was stated by Treasury
officials to have lessened possibility ofmarine losses by 400%.
The rates announced are 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—were de¬
livered in the first week of November, something which
broke 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 the Waldorf-Astoria Hotel on
the 13th inst. by the Society of Arts and SciencesMr. Charles
M. Schwab said that the program is for 13,000,000 tons,
adding that we are now budding for economic permanency.
As regards shipbuilding, it is stated that there will be no
slackening up ol the program or abandoning any important
branch of it because of the 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
efficiency of the employees will maintain the output at
about the present level. Possibly additional training ships
of the Shipping Board will bo obtained. There are now 12.
At least 150,000 men will be needed for ths American mer¬
chant marine. Thousands of these may be obtained from
recruits now in the naval reserve. It is of interest to notice
that the Post Office Department intends to take up an air¬
craft program wrhere the army and navy drop it, utilizing
every machine that can be spared from military service.
The new service will be limited only by the demands, and
it is expected that the air letter service will almost entirely
supersede the night letter telegraph between cities within
-a radius of 500 miles. It will be cheaper, there will be no
limit on the number of words and no errors in transmission.
Mail can be landed in Chicago from New York in nine hours
against 23 by the tastest trains and letters can be sent from
the Atlantic to the Pacific in less than 48 hours as against
four days by train. There will, it seems, be no let up in
the activities of any of the four principal non-military war
agencies—the War Industries Board, the War Trade Board
and the Food and Fuel Administrations, even with peace
at hand. The Food and Fuel Administrations continue
under the Lever Act until the President proclaims peace
after ratification of a treaty by the Senate. They auto¬

matically go out of existence then. There will be no great
lessening of fuel conservation measures for some months.
Because of the need of feeding the released peoples of northern
France, Belgium, central and southern Europe and the Near
East, the Food Administration’s activities must continue.
Mr. Hoover is to go to Europe at once in prosecuting this
work. Russian food conditions may be dealt with. The
waiters in the fashionable 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.t struck, partly owing to the
fact that hotel charges have increased so greatly to patrons
that they are 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 $10 a hundred, but
of late it is said has been offered by brokers in the open
market fo^50 cents a hundred. The charge is to cover the
possibility of vessels being struck by floating mines adnft
off the British and French coasts and also along the Atlantic
seaboard of America, where three steamships recently have
been sunk by them. It will be, it is believed, 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 the receipts are large and seem likely to con¬
tinue so. Yet there is steady buying of provisions and there
13 talk to the effeetdhat large foreign needs will offset the
prospective big movement of hogs. To-day prices for lard
were higher and are up for the week. Washington wired
to-day that the November price basis for hogs will continue
through December.
DAILY CLOSING PRICES OP LARD FUTURES IN CHICAGO.

Sat. Man. Tties. Wed. Thurs. 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 $41 50@$42; clear $44@$48; family

$53@$55. Beef products steady; mess $35@$36; packet
$36@$37; family $40@$41; extra India yf&ess $59@$63.
No. 1 canned roast beef $4 25; No. 2, $8)25. Cut meats
firm; pickled hams, 10 to 24 lbs., 30J^@31^gC.; pickled
bellies 35@36c. To-day pork closed $40, a rise of $2 20
for the week. Butter, creamery, 55 to 6334c. Cheese,
flats, 30@33c. Eggs, fresh, 50 to 67c.; nearby whites, 68
to 92c.
COFFEE steady on the spot; No. 7, Rio, 10%c.; No. 4

Santos 1524c.; fair to good Cucuta 1524@1534c. The spot
market is irregular with business light. San Francisco has
joined New York in asking the Government to repeal re¬
strictions on imports. Also there is an effort being made to
reopen 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. The rules govern¬
ing sales of futures have disorganized the trade. It is well
known that the 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 the
trade now begin to show general improvement. Rest**ic-
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 the 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 being 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 expected
from time to time. The Sugar Equalization Board under
the terms of the contract recently executed is to take the
entire 1918-1919 Cuban crop; the inference is that Govern¬
ment control will be continued to the end of next year if not
longer. The sugar allowance has been raised to 4 pounds
per person a month.
OILS.—Linseed higher at $1 60 for raw, carloads prompt

delivery; 5 barrel lots $1 63@$1 65. Lard prime edible
$2 25@$2 50. Cocoanut, Ceylon, barrels, 17@1734c. Coch¬
in, barrels, 18@1834c. Soya bean 18@1834c. barrels.
C6rn oil, crude wood, 17?4@18c. Olive $4 25. Cod do¬
mestic $1 45@$1 50. Spirits of turpentine 8034@83c.
yard. Strained rosin, common to good, $15 85@$16 40.
PETROLEUM firm; refined, barrels, cargo, $17 25@

$18 25; bulk, New York, $8 25@$9 25; cases. New York,
$19 25@$20 25. Gasoline, steady; motor gasoline in steel
barrels, to garages, 2424c.; to consumers, 2634c.; gas ma¬
chine, 4114c. There were three wells of an initial capacity
of 1,000 barrels brought in in the Pine Island district of
Caddo, North Louisiana, and it is reported an equally
good strike was drilled in the Burkburnett, Texas, field.
It is stated that England has gone into the production of
petroleum on a large scale. The oil fields of Chesterfield,
Derbyshire, wear the 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 the United
States. The Pearsons, Ltd., the well-known contracting
firm, headed by Lord Cowdray, are in charge of operations.
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For four years the Pearsons have placed the services of thefirm and geological staff at the service of the Government free
of cost. In Chesterfield district oil is found at a depth of
2,000 feet.
Pennsprliranladark$4 00277

1 40
285
2 58
2 25

^ „ 2 25Da Soto 2 15
North IJm> 2 38

Crichton..
Corning..
Wooster..
Thrall....
Strawn.

Sooth Lima $2 38
Indiana 2 28
Princeton 2 42
Somerset. 32 deg.. 2 60
Ragland 1 25
Electra 2 25
Moran 2 25
Plymouth 2 33 j

Illinois, above 30
degrees... S2 42

Kansas and Okla¬
homa 2 25

Caddo, La., light. 2 25
Caddo, La., heavy 1 55
Canada 2 78
Healdton. 1 45
Henrietta 2 25

TOBACCO has been quiet owing to the outlook for peace.This has had a more or less unsettling effect as it has had
in so many other branches of business. In a word it has
been a week ofwatchingandwaiting insteadof developmentsin business or prices. A period of transition from war to
peace 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 they will go.
COPPER remains at 26 cents. "There are rumors that

the price is likely to be reduced now that the war is over.
It remains to be seen whether they are well founded or not.
Rumors are afloat that sales have been made at 25c. It is
also intimated that the War Industries Board has canceled
some restrictions on the sale of copper to the domestic trade.Tin broke the other day; on the 13th inst. 7 on the spot in Lon¬
don and 17 in futures. Here 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 Chinese tin sold at auction at the Metal Exchange
here at 72J4o. for No. 1 on the dock and 72%c. in ware¬
house. Lead quiet at 8.05c. spot New York. Spelter quiet
at 8.70c. spot New York and more or less unsettled.
PIG IRON trade waits on the Government policy in re¬

gard to post-war business. Not much trade nas latterly
been done. In fact in most directions it has been very small.
On the 11th inst. everything was abandoned to the celebra¬
tion of the armistice, the whole city joining in an informal
gala day. Different opinions are held as to the immediate
outlook. Some think that peace means a big civilian trade,
enough to make up for any loss of Government business, and
to prevent any marked sagging of prices. But others think
that the withdrawal of war orders for war business will lead
to a b’g increase of supplies and a sharp decline.
STEEL men are discussing the new conditions and, of

course, the question of price reductions is one of the first
importance. Judge E. H. Gary has given out a very hope¬
ful interview, and many believe that jjivihan business will
be very large in making up for lost time. Just at present
the steel trade faces a period of transition. There has been
a partial or entire removal of the restrictions on certain lines
of steel consumption. Peace, of course, hits shell steel
and barbed wire hard. Many contracts have been can¬
celed; many more, it is supposed, will be. The trouble now
is to get the trade back from a practically 100% war basis
to the ordinary peace basis. The general belief is that
prices must decline. Bat the idea is favored of a continu¬
ance of conferences between the War Industries Board and
the manufacturers. Meanwhile it is intimated that the
Government will tor a time at least continue to control steel
prices.

COTTON CONSUMPTION AND OVERLAND MOVE¬
MENT TO NOV. 1.—Below we present a synopsis of the
crop movement for the month of October and the 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 montns
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 net 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 balance of season
Total crop
Average gross weight of bales
Average net weight of bales >—

1918. 1917. * 1916.

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

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

407,901
561,513
308,276
409.172

1,447,243
2,739,799
846.407

1,704.577
1,275.297
693,004

1.030,000
49,257 23,529 21.096

13.852
1,598.215
3,291,824

19,358
2,053,091
3,895.543
8,016,353
11,911.896

512.89
487.89

7,800
2,513,519
4,958,971
8,016.598
12,975.569

515.54
490.54

513.05
• 488.05

COTTON
Friday Night, Nov. 15 1918.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
145,643 bales, against 134,013 bales last week and 152,254
bales the previous week, making the total receipts since
Aug. 1 1918 1,788,893 bales, against 2,441,781 bales for the
same period of 1917, showing a decrease since Aug. 1 1918
of 652,888 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 6,736 6,239 7,187 7,419 5,152 2.941 35,674Texas City — _ - - - -

„ 2,832 2,832Port Arthur, Ac. _
.

w _ 398 398Nev Orleans 9,163 10,932 5,994 8,932 9,572 6,474 51,067Mobile- 878 354 92 1,444 1,339 748 4.855Pensacola - - — 4,640 4,640Jacksonville _ _ _ ^ 400 400Savannah 3,189 3,538 3,358 4,268 4,280 3,162 21,795Brunswick C35 63® __ 4,000 4.000Charleston 351 887 998 170 740 993 4,139Wilmington 373 578 _ _ _ ^ 588 438 81 2,058Norfolk 1,275 1,751 1,777 1,153 2,650 1,999 10,605N’port News, Ac. ™ ^ — 236] 236New York 100 100 200Boston 57 4 10 67 iis 251Baltimore
— — 2.493 2.493Philadelphia. ... — — — ....

Totals this week. 22.022 24,283 19,506 24,084 24,238 31,510 145,643
The following shows the week’s total receipts, the total

since Aug. 1 1918 and the stocks to-night, compared with
last year:

Receipts to
Nov. 15.

1918. 1917.

This SinceAug This SinceAug
Week. 1 1918. I Week. 1 1917.

Stock.

1918. 1917.
Galveston
Texas City
Port Arthur
Aransas Pass, Ac.
New Orleans
Mobile
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Wilmington
Norfolk.
Newp’t News, Ac
New York
Boston
Baltimore
Philadelphia ....

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

646,774i 50,009
19.543 2,846

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

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

£15,831
12,268

354.616
25.908

11,000
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',000
259,862
21,000
49,273
54.062
62,289

94",184
8,843
27,119
6,572

Totals 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 years,

we give below the totals at leading ports for six seasons:

Receipts at— 1918. 1917. 1916. 1915. 1914. 1913.
Galveston
TexasCity.Ac
New Orleans-
Mobile
Savannah
Brunswick
Charleston,Ac
Wilmington. _
Norfolk
N’portN.,Ac,
All others

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

Tot. this week 145.643 206,566 263.463 186,346 359,216 434,152
Since Aug. 1. 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 Great Britain,
6,474 to France and 7,578 to other destinations. Exports
for the week and since Aug. 1 1918 are as follows:

Exports
from—

Week ending Nov. 15 1918.
Exported to—

From Aug. 1 1918 to Nov. 15 1918.
Exported to—

Great
Britain. France. Other. Tola .

Great
Britain. France. Other. Tota .

Galveston.. 1,250 1,250 210,785 95,183 305,968Texas City. • • . . — .... 15,800 15,800Pt. Nogalex - - - - 130 130
NewOrleans 2,637 900 3,537 139,631 71,112 37,993 248,736
Mobile ....

- - - - 18,644 18,644Pensacola.. *4,750 - - - - *4,750 4,750 4,750Savannah.. • - . . • - • . _ „ _ _ „ 51,146 47.000 43,920 142,072Brunswick . - . .... 11,196 11,196
Wilmington «... • - - - 5,640 5,646
Norfolk. ... 11,561 «... 11,561 11,581 31 11,612
New York. *3,334 *3,334 90,625 24,728 83,534 198,887Boston .... *8,807 *3,837 *12,644 16,718 4,801 21,519
Baltimore.. *230 _ *230 11,450 11,450
Philadelphia *4,925 *400 *5,325 6,002 400 6,402Pacific ports 5,028 5,028 60,920 60,926
Total.... 33,607 6,474 7,578 47,659 572,528 147,672 343,538 1,063,738

Total 1917. 70,559 21,683 10,398 102,640 945,866 258.445 330,132 1,534,443
Total 1916. 47,507 33,796 65,699 137,002 1,051,680 344,268 722,577 2,118,525
* Exports In October not heretofore available.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York. .

On Shipboard, Not Cleared for—

Nov. 15 at—
Oreat
Britain. France.

Ger¬
many.

Other
Conl't.

Coast- |
wise. 1

l
Total. i

Leaving
Stock.

Galveston 36,125 24,474 14,000 74,599 241,232
321,616
266,548
54,303
19,046
82,660
104,250
108,569

New Orleans*.
Savannah

8,000 10,000 9,000
2,000

6.000
3,000

33,000
5.000
2,000
6,862
700

Charleston 2,000
2,000
700

1

Mobile 4,862
Norfolk
New York* 12,666

8,000
6,000 4,000 22,000

11,000Other ports* __ 3,000 !------

Total 1918-.
Total 1917..

68,987
87,908
97,141

16,000
9,000
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 1,240,436Total 1916..

* Estimated.

Speculation in cotton for future delivery has not been
active, but the fluctuation in prices certainly have. On
the 12th instant they broke to the permissible limit of 200
points. The next day they fell some 135 to 190 points.
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Roughly, the decline iD two days was $17 to $19 50 a bale.
Most of it has since been recovered. The Exchange was
closed on Monday, the 11th 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 armistice, of the Liverpool
Cotton Exchange not only on the 11th inst., but aUo on the
12th and 13th. And it was while the Liverpool Exchange
was closed on the 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 largelv in the nature of mere con¬
jecture. It is even intimated that the 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 the
Liverpool short interests here is very large. There are
intimations, moreover, that Bombay and East India gener¬
ally is also heavily short in the New Yorkmarket 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 week they did very little.
The weather in the main was favorable. There was a
general expectation that the figures on the domestic con¬
sumption for October would be small. Exports have
recently been light. And the talk of the necessity of America
feeding Europe on a larger scale than ever before, including
Germany and Austria, as well as Russia and southeastern
portions of the Continent, suggested to some that most of
the available tonnage will be taken up in the transportation
of foodstuffs. Little shipping, it was supposed, would
remain for the exportation of cotton. Also, it was assumed
that there might be extensive cancellations of contracts.
There were reports that the British, French and Italian
Commissions had been directed to reduce their purchases
by their several Governments. As regards the domestic
consumption it may be said that it did turn out to be small
for. October and the stocks in consuming establishments on
Oct. 31, moreover, were reported by the Census Bureau at
1,497,195 bales, against 1,075,859 bales the same time last
year, and in compresses the total reached 3,939,936 bales,
against 3,031,980 bales on the same date in 1917. In other
words, the statistical exhibit, as far as this side of the
Atlantic is concerned, was not unnaturally regarded as more
or less bearish. Business in print cloths of late has been
light. The feeling here among many is bearish. They
think that the weight of the crop is bound to tell. Japanese
and other foreign interests are supposed to be rather heavily
long here. At times of late Japanese brokers have been
selling somewhat freely. But on the 14th inst. came a
rally of some 60 to 70 points here ou increased “calling” by
spinners, some long buying and considerable covering of
shorts. In any case a rally, of course, was due after so
momentous a break. But that was not the whole story
by any means. For on the 14th inst. came an intimation
from Washington that ocean tonnage would be found and
that exports this season might be increased more than
2,000,000 bales over the total of last season. There were
some rumors that the increase might amount to 3,000,000
bales over last year’s total. Certainly there was a much
more hopeful feeling as regards the foreign outlet for Ameri¬
can cotton. It was intimated that Southern statesmen had
been at work in Washington. But even on the previous
day a striking action had been taken by the Cotton Dis¬
tribution Board at Washington. It ordered that all foreign
and domestic short selling here 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 the rostrum before
trading began. Still, it did check the decline after it had
gone nearly to the prescribed limit. But on Thursday, the
14th inst., it told more decisively, especially as the Liver¬
pool Exchange announced that short selling was prohibited
there and that the limit of fluctuations for one day had been
cut in half, i. e~., reduced to 50 English points, or 100 points
in American money. 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 the highest prices of the day, indicating
a net rise of aboutr$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 re¬
action, but before the close prices again went up to the limit
allowed and there were buyers at this at the 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 week has been:

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Nov. 9.

Monday,
Nov. 11.

Tuesday,
Nov. 12.

WeSday,
Nov. 13.

Thursday,
Nov. 14.

Friday,
Nov. 15. Week.

November—
Range —

Closing 29.45 — 27.90 — 26.25 — 26.85 — 28.85 —

December—
Range 28.65-.50 27.90Z.90 26.001.45 26.25-.85 27.50-/80 26.00-90
Cl/8ing 29.35-.45 27.90 — 26.25-.30 26.80-.85 28.80 —

January—
Range 28.15-.85 27.271.25 25.501.80 25.35-.15 27.30-.05 25.35- 25
Closing.... 28.75-.77 27.25 — 25.50-.65 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 25.25J.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 25.00J.25 25.16-.77 26.40-472 25.00-/52
Closing 27.99-.00 26.52 — 25.10-.12 25.72-.77 27.72 —

—

Jtl c—

Closing ..

— — 26.65 — 27.65 —

July— /
Range 27.3.5-.70 26.35Z.35 24.80J.05 24.84-.50 26.75-.60 24.80/35
Closing 27.69-.70 26.35 — 24.92-.00 25.60 — 27.60 —

— —l—
August—
Range — 27.50 —— 25.35 — 26.50-.55 25.35-150
Closing 27.00-.10 25.50 — 24.20 — 25.35 — 27.35 —

—

September—
Range 26.20-.30 24.60J.60 23.60-.50—— 23.60-130
Closing.... 26.20-.25 24.60 — 23.60 — 24.75 — 26.75 —

—

October—
Range — 24.00J.00 23.75 —— 24.75 — 23.75-JOO
Closing 25.40 — 24.00 — 23.10 — 24.35-.60 25.35 —

—

l 29c. /28c. i 27c. J 26c. Tuesday closed prices “offered 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 evening.
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. 1916. 1915.

Stock at Liverpool. bales. 244,000 474,000 635,000 892,000
8tock at London 16,000 21,000 29,000 68,000
Stock at Manchester 56,000 30,000 39,000 79,000

Total Great 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 99,000 180,000 194,000 247,000
Stock at Marseilles 1,000 4,000 5.000 2,000
Stock at Barcelona 36,000 57,000 36,000 63,000
S)ock at Genoa 22,000 17,000 209,000 166,000
Stock at Trieste *1,000 *1,000

Total Continental stocks 158,000 258,000 447,000 481,000

Total European stocks 474,000 783,000
India cotton afloat for Europe 8,000 43,000
Amer. cqtton afloat for Europe.. 171,000 183,000
Egypt,BKazil.&c..afloat for Eur’pe 56,000 68.000
Stock in Alexandria, Egypt 255,000 206,000
Stock in Bdhahay, India *585,000 *490,000
Stock in U. S. ports 1,353,385 1,122,261
8tock in U. S. interior towns 1,266,852 1,016,864
U. S. exports to-day 1,250 19,493

1,150,000 1,489,000
30,000 44.000
666,294 454,473
73.000 75.000
173,000 205.000
295.000 411,000

1,430,319 1,365,616
1,230,704 1,275,401

11,850 5,233

Total visible supply 4,170.487 3,931,618 5,060,176 5,358,723
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock bales. 126,000 360,000 499,000 686.000
Manchester ftock 34,000 24,000 31,000 69,000
Continental stock. *141,000 *224,000 *354,000 *393.000
American afloat for Europe 171,000 183,000 666,294 457,473
U. S. port stocks 1,353,3-5 1.122.261 1,430,319 1,365.616
U. S. interior stocks 1,266,852 1,016,864 1,230,704 1,275,401
U. S. exports to-day 1,250 19,493 11,859 5,233
Total American 3,093,487 2,949,618 4,223,176 4,251,723
East Indian, Brazil, &c.—

Liverpool stock ... 118,000 114,000 136.000 206,000
London stock 16,000 21,000 29.000 68,000
Manchester stock 22,000 6.000 8,000 10.000
Continental stock *17,000 *34.000 *93,000 *88,000
India afloat for Europe 8,000 43,000 30.000 44,000
Egypt, Brazil, &c., afloat 56,000 68,000 73,000 75,000
Stock in Alexandria, Egypt 255.000 206.000 173,000 205.000
Stock in Bombay, India *585,000 *490,000 295,000 411.000
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 visi^supply 4,17(#487 3,931,618 5,060,176 5,258.723
Middling uplatfidT-ti^ei^ol^.. l$96d. 22.10d. 12.0»d. 7.06J.
Middling upland, New York..—S0 05c. 29.55c. 20.20c. 11.75c.
Egypt, good brown, Liverpool— 31.05d. 32.25d. 21.60d. 10.15d.
Penruvia, rough good, Liverpool. 33.13d. 29.00d. 15.00d. lO.lOd.
Broach, fine, Liverpool 21.70d. 21.20d. 11.40d. 6.65d.
Tinnevelly, good, Liverpool 21.95d. 21.38d. 11.52d. 6.77d.
* Estimated. ^
Continental imp "nrls for past week have been 45,000 bales.
The above figures for 1918 show an increase over last week

of 99,516 bales, a gain of 238,869 bales over 1917, a de¬
crease of 889,689 bales from 1916 andalossof 1,188,236 bales
from 1915.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Nov. 9 to Nov. 15— Sat. Mon. TWes. Wed. Thurs. Fri.
Middling uplands 31.15 Hoi. 29.40 27.75 28.35 30.05

NEW YORK QUOTATIONS FOR 32 YEARS.
1918-C.. .--30.05 1910-C-. ---14 55 1902-C .. 8.30 1894-C.
1917--.. 29;95 1909 --.14.80 1901 8.00 1893--.
1916 -20.05 1908 ... 9.35 1900 9.81 1892--.
1915 .--11.90 1907 --.10.70 1899 -. 7.56 1891--.
1914 1906 ---10.90 1898. _ 5.38 1890
1913 ...13.80 1905 — 11.05 1897 .. 5.81 1889--.
1912 --.11.90 1904 -_-10.25 1896 8.00 1888---
1911 ... 9.50 1903 --.11.50 1895 .. 8.44 1887--.

5.62
8.19
9.25
8.12
9.62

.10.38

Saturday
Monday
Tuesday
Wednesday.
Thursday __

Friday

Total

Spot
Market
Closed.

Futures
Market
Closed.

Quiet 30 pts adv

Nominal 175 pts dec
Nominal 165 pts dec
Quiet 60 pts adv
Nominal 170 pts adv

Steady
HOLIDAY

Offered at limits
Barely steady..
Steady
Buyers at limits

SALES.

Spot. Contract Total.

JC
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AT THE INTERIOR TOWNS the movement—that is,the receipts for the week and sinceAug. 1, the shipments forthe week and the stocks to-night, and the same items for the

corresponding period of the previous year—is set out indetail below.

Towns.

Ala., Eufaula..
Montgomery .

Selma
Ark., Helena..
Little Rock..
Pine Bluff
Ga., Albany
Athens
Atlanta
Augusta
Columbus....
Macon
Rome
La., Shreveport
M ss.,Columbus
Clarks'iale .

Greenwood
Meridian ....
Natchez
Vicksburg....
Yazoo City..
Mo., St. Louis.
N.C.,Gr’nsboro
RaleighO., Cincinnati
Okla., Ardmore
Chickasha
Hugo
Oklahoma....
S.C.,Greenville
Greenwood
Tenn.,Memphis
Nashville..

Tex., Abilene..
Brenham ..

Clarksville.
Dallas
Honey Grove.
Houston
Paris
San Antonio. _

Movement to Nov. 15 1918. Movement to Nov. 16 1917.

Receipts.

Week. Season.

1,929
1,907
1,737
7,818
4,803
267

5,911
6,492
10.5971
7.080
5,980
2,000;
7,000
1,000:
4,2741
6,120!
1,354
1,240
1.7511
1.914!

21,394
1,660
492!
t5

Ship-
me us.
Week.

l,598i
866

1,200
3,429
1,384

44.521

'355
350

1,377
2,334
894

57,658
3,942
900

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

270,860

*5*361
15.172
20,090
38,832
14,966

822,552
44,731
21,238

Stocks
Nov.
15.

2,278
22,657
16,669
7,678
31,526
33,388
4,022
35,215
25,274

5,350141,663
2,685 22,395
5,694 28,586
1,000 12,842
5,000 40,128
700 4,202

1,014
572

1,642
4,609
3,469
....I
4,300
6,144

4,620
6,120
109
612
761
14

19,337
2,062
450

7,845
....I
1,340
2,797
700

2,553
224

36,905
41,714
12,426
11,656
8,305
13,909
19,770
6,067
253

14,800

10,096
3,413
6,500
21,808
8,275

38,262 258,190
____! 284
200
450

1,483
1,941
933

998
5,163
6,687
12,195
5,117

33,167 321,671
4,174 9,300
1,054 2,827

Total, 41 towns 233,118 2,478,122173,4071266852 359,338 3,209,409275,0811016864

Receipts.

Week. 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-
me ts.
Week.

3,089
35,708
26,923
24,271
80,907
61,513
11,009
56.485
104,276
267,4541
19,858
81,036!
21,838
105,733
5,176!
68,229
65,810
15,357i
31.290
9,349,
21,583
346,249
13,362
3,362
38,569
19,550
23,115:
17,384!
15,455
37,664*
7,216i

345,500
1,144
16,227:
16,432;
28,052
68,581
32.499

1,004,355
38,268
19,522

2,301
2,300
2,500
9,801
1,013
466

2,995
11,168

Stocks
Nov.
16.

2,742
18,632
5,860
17,931
36,333
43,951
2,293
27,879
34,980

4,616126,436
1,325
7,9651 18,808

14,884

2,509
9,771
284

6,000
9,293
678

2,537
1,110
800

55,246
1,037
377

2,348
1,500
3,155|
1,563
1,700
3,209
500

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

48,595179,790
896

2,364
3,550
7,977
17,358
7,821

803
600

2,457
4,206
3,037
61,439189,064
4,2571 11,549
620; 2,074

The above totals show that the interior stocks have in¬
creased during the week 59,711 bales and are to-night 249,988bales more than at the same time last year. The receipts atall towns have been 126,229 bales less than the same weeklast year.

OVERtXNP MOVEMENT FOR THE WEEK ANDSINCE AUG. 1.—We give belov^a statement showing theoverland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results forthe week and since Aug. 1 in the last two years are as follows:

-1918-Nov. 15. SinceShipped— Week. Aug. 1.
Via St. Louis 19,337 100,628Via Mounds. &c 18,792 130,215Via Rock Island 477 4,285Via Louisville 4,309 44,546Via Cincinnati 5.381 24,461Via Virginia points 6,013 62,877Via other routes, &c 9,984 148,488

-1917-

Week.
a55,246
25,568

854
2,468
1,041
6,291
16,364

Since
Aug. 1.
a350,549
125.543
1,349

22.388
15,624
119.714
187,034

Deduct Shipmen ts- 64,293 515,500 107.832 822,201
2,944 22,323 10,701 162,968
1,243 17,863 947 30,295
2,221 . 82,038 37,853 186,021
6,408 122,224 49.501 379,284

Total to be deducted 6,408

Leaving total net overland* 57,885 393,276 58,331 442,917
* Including movement by rail to Canada, a Revised.
The foregoing shows the week’s net overland movementhas been 57,885 bales, against 58,331 bales for the week last

year, and that for the season to date the aggregate net over¬land exhibits a decrease from a year ago of 49,641 bales.
In Sight and Spinners’

Takings. Week.
Receipts at ports to Nov. 15 145,643Net overland to Nov. 15 57,885South’n consumption to Nov. 15 a 69,000
Total marketed 272,528Interior stocks in excess 59,711

-1918-
Since

Aug. 1.
1,788,893
393,276

1,265,000

-1917-
Since

Week. Aug. 1.
206.566 2,441,781
58.331 442,917
80,000 1,333,000

3,447,169 344,897
570,236 84.257

Came into sight during week__332,239 429,154Total in sight Nov. 15 ^4,017,405 4,879,620
North, spinn.’s takings to Nov. 15 99.893 600,312 132,418 754,357

a These figures are consumption; takings not available.
Movement into sight in previous years:

Week—
1916—Nov.
1915—Npv.
1914—Nov.

Bales.
17. 484,63719 -.399.33420 545.743

Since Aug. 1— Bales.
1916—Nov. 17--_ 6,177.822
1915—Nov. 19 4.922.742
1914—Nov. 20 4,515,747

WEATHER REPORTS BY TELEGRAPH.—Our ad¬
vices by telegraph from the South this evening denote that
the weather quite generally during the week has favored
the picking of the remnant of the crop.

Galveston, Tex.—Moderate temperatures continued
throughout the week with good rains in the northern and
eastern sections. Temperatures for the week ranged from34 at Amarillo to 82 at Brownsville. The week’s rainfall haebeen one inch and six hundredths, on one day. Averagsthermometer 67, highest 78, lowest 56.
Abilene, Tex.—We have had light rain on one day the pastweek, the rainfall being fourteen hundredths of an inch.

The thermometer ha3 averaged 55, the highest being 70 andthe lowest 40.
Amarillo, Tex.—We have had rain on one day of the pastweek, the rainfall being one hundredth of an inch. Thethermometer has averaged 52, ranging from 34 to 70.
Dallas, Tex.—There has been rain on two days duringthe week, to the extent of ninety-four hundredths of an inch.The thermometer has ranged from 40 to 70, averaging 55.Brownsville, Tex.—Dry all the week. Average thermom¬eter 75, highest 88, lowest 62.
Palestine, Tex.—We have had rain on two days of the pastweek, the rainfall being two inches and twenty-four hun¬dredths. The thermometer has averaged 57, the highestbeing 72 and the lowest 42.
San Antonio, Tex.—There has been rain on two days of theweek, to the extent of one inch and twenty-two hundredths.The thermometer has averaged 63, ranging from 52 to 74.Taylor, Tex.—There has been rain on two days during theweek, to the extent of two inches and forty hundredths.Minimum thermometer 48.
New Orleans, La.—Dry all the week. Average thermo¬meter 64.
Vicksburg, Miss.—We have had rain on one day of thepast week, the rainfall being forty hundredths of an inch.The thermometer has averaged 55, ranging fiom 36 to 78.Mobile, Ala.—There has been no rain during the week.The thermometer has ranged from 40 to 73, averaging 60.Selma, Ala.—The week’s rainfall has been five hundredthsof an inch, on one day. Average thermometer 52.5, highest74, lowest 36.
Savannah, Ga.—We have had no rain the psat week. Thethermometer has averaged 58, the highest being 78 and thelowest 41.
Charleston, S. C.—We have had no rain the past week.The thermometer has averaged 58, ranging from 42 to 74.Charlotte, N. C.—There has been no rain during the week.The thermometer has ranged from 32 to 73, averaging 52.Memphis, Tenn—We have had rain on two days duringthe week, the precipitation reaching thirty-seven hundredths(yp-vn inch. Average thermometer 54, highest 71, lowest 39.
The following statement we have also received by tele¬graph, showing the height of the rivers at the points namedat 8 a. m. of the dates given:

Nov. 15 1918. - Nov. 16 1917.
Feet. Feet.New Orleans 4.8 4.2Memphis Above zero of gauge. 13.5 10.0Nashville 8.5 8.8Shreveport Above zero of gauge. 16.4 *6.7Vicksburg

* Below.
12.0 12.6

RECEIPTS FROM THE PLANTATIONS.—The follow¬
ing table indicates the actual movement each week from the
plantations. The figures do not include overland receipts
nor Southern consumption; they are simply a statement of
the weekly movement from the plantations of that part of
the crop which finally reaches the market through the out-
ports:

Week
end'ff.

Sept.
27..

Pet.
4..
11..
18..
25..

Nov.
1_.
8..
15..

Receipts at Ports. Stocks at Intertor Towns.

1918. 1917. 1916. 1918. 1917. 1916.

156,587 185,430

159,431 208,398
169,334 207,209
163,647 235,539
169,230224,873

152.254 224.873
134,013 212,054
145,643 206,566

285,561

324,221
322,759
340.497
325,901

325,901
271,037
263,463

808,094

866,570
942,219

1,011,610
1,066,369

1,141,246
1,207,141
1,266,852

355,449

439,165
544,591
673,994
878,891

878,891
932,607

1,016,864

693,690

830,921
964.982

1,053,374
1,158,599

1,158,599
1,192,916
1,230,704

Receipts from P amotions

1918. 1917. 1916.

227,777

217,907
244,983
233,038
223,987

253,736'436,693

292,114461,452
312,455 457.820
364,942 428,889
328,981379,421

227,133 328,9811379.421
199.908 265,770305,354
205,3541290,823 301,251

The above statement shows: 1.—That the total receiptsfrom the plantations since August 1 1918 are 2,359,129 bales;in 1917 were 3,103,703 bales, and in 1916 were 4,281,151bales. 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 increasestocks at interior towns. Last year receipts from the plan¬tations for the week were 290,823 bales and for 1916 theywere 301,251 bales.

QUOTATIONS FOR MIDDLING COTTON ATH
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cottoh markets for
each day of the week:

Week ending
Nov. 15.

Closing Quotations for Middling Cotton on—

Saturday. Monday. Tuesday. Wed’day. Thursd'y. Friday.
Galveston
New Orleans
Mobile

31.00
30.38
28.75
29.50
29.50 HOLI¬

DAY.

30.50
30.38

30.50
29.38

30.00
29.38

30.00
29.38
27.75
29.50
28.00

Savannah
Charleston ____

Wilmington

29.5*0*
29.50
28.00
27.75
29.00
29.65
28.13
30.50
28.30
30.00
30.00 '

29.50
29.50
25 50
27.00
27.50
28.00
26.37
30.50
28.30
3000
30.00

29.50

Norfolk 28.5*0*
29.50
31.40

26.00
27.00
28.60
26.37
30.50
28.30
3000
30.00

27 75
27.50
30-30
28 50
30-50,
29 05
3000
30.50

Baltimore
Philadelphia
A iignst.a
Memphis 30.50
Dallas
Houston
Little Rook

31.20
30.00
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NEW ORLEANS CONTRACT MARKET—The high¬
est, lowest and closing quotations for leading contracts in the
New Orleans cotton market for the past week have been as
follows:

Saturday,
Nov. 9.

Monday Tuesday, Wed:day, Thursday.NovTll. j Nov. 12. Nov. 13. Nov. 14.
Friday,NovT15.

November
December
January
March
May
Jfcdy
October

Tone—
Spot
Option*

28.14 —

28.64-.74
28.12-.16
27.72 —

27.42-.43
27.22-.24
25.02-.07

Quiet
Steady

HOLI¬
DAY

29.14 —

29.35 —

26.60 —

26.00 —

25.75 —
25.22 —
23.02 —

Quiet
Offered

limits

25.85 —

25.35-.45
25.00-.05
24.70-.75
24.50-.51
24.30 —

22.00-.10

Quiet
Steady

26.35 —

25.85 —

25.45-.50
25.35-.40
25.40 —

25.18-.23
22.88-.98

Steady
Steady

28 35 —

27.85 —

27 45 —

27.35 —

27.40 —

27.18 —

24-88 —

Quiet
Buyers
at Maxi
mum -

Prices

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statements indicate
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1918. 1917.

Week. Season. Week. | Season.
Visihln supply MTov. 8 _ * 4,070,971 3,793,851
Visible* supply Aug. 1 _ _

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

American In sight to Nov. 15—
Bombay receipts to Nov. 14—
Other Indian ship’ts to Nov. 14
Alexandria receipts to Nov. 13-
Other supply to Nov. 13*
Total supply
Deduct—

Visible supply Nov. 15

332,239
612,000

634,555
62,000

429,154
12,000
1.000

37.000
2,000

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

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, Ac.
a This total embraces the total estimated consumption by Southernmills,

1.265.000 bales in 1918 and 1,333,000 bales in 1917—takings not being
available and the aggregate amounts taken by Northern and foreign spin-
■ers, 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. 6 Estimated.

LIVERPOOL.—Bv cable from Liverpool we have the fol¬
lowing statement of theweek’s sales, stocks, &e., at that port:
Sales of the week.
Of which speculators took...
Of which exporters took

Sales, American
Actual exportForwarded-

Oct. 25.
9,000

Nov. 1.
7.000

Nov. 8.
4,000

Nov. 15.
2.000

4,000 2,000 2.000 1.000

75,000
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
126.000
70.000
60.000

The 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:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, f
12:15 i, Quiet. Quiet.
P. M. t

Mid.Upl’ds 20.31 10.96

Good Mid. HOLI- HOLI- HOLI- HOLI-

Uplands DAY. DAY. DAY. DAY. 20.94 20.59

Sales 1,000 1,000

Futures. Seilers at Sellers at

Market \
minimum minimum

opened / prices. prices.

Market, f Sellers at Buyers at

4 < minimum muTlmnm

P. M. 1 prices. prices.

The prices of futures at Liverpool for each day are given
below.

Not. 9
to

Not. 15.

Sat. Mon. Tues. Wed. Thurs. Fri.

12X
p. m.

12X
p. m.

12M
p. m.

4
p. m.

12X
p. m.

4
p. m.

12x
p. m.

4
p. m.

12X
p. m.

4
p. m.

12X
p. m.

4
p. m.

New Contracts.
November....
December ....
January
February
March

d.

HO
DA

d.

LI-
lY.

d.

HO
DA

d.

LI-
lY.

d.

HO
DA

d.

LI-
iY.

d.

HO
DA

d.

LI-
lY.

d.
19.63
18.90
18.18
17.50
16.56

d.
19.63
18.90
18.18
17.50
16.56

d.
19.60
18.66
17.87
17.18
16 22

d.
19.63
18.90
18.18
17.50
16.56

BREADSTUFFS

BOMBAY COTTO^N MOVEMENT.—The receipts o*
India cotton at Bombay for the week ending Oct. 24 and for
the seaion from Aug. 1 for three years have been as follows:

June 26.

\ «'“***«-

lftj18. 1917. 1916.

i \sirece Since Since
Week. | Aug. 1. Week. Aug. 1. Week. Aug. 1.

Bombay li.oool 252,000 8,000 178,000 22,000 149,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for
the week ending Oct. 23 and for the corresponding week
of the two previous years:

Alexandria, Egypt,
Oct. 23.

1918. 1917. 1916.

Receipts (cantars)—
This week 240.813

972.338
264,125 299,875

1,385,237Since Aug. 1 1,227.255

Exports (bales)—
i Since

Week. Aug. 1. Week.
Since

Aug. 1.
| I Since
1 Week. Aug. 1.

To Liverpool
To Manchester, Ac
To Continent and India_
To America

1 56,752
i 20,416

2.826 23.337 4,218

34.166
10.249
23.337

11.816
5,594
2,124
2.975

47,518
21,929
14,808
5,608

Total exports 2,826 102.982 4,218 67,752 22.509 89,863

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
The statement shows that the receipts for the week ending

Oct. 23 were 240,813 cantars and the 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. We give prices for
to-day below and leave those for previous weeks of this and
last year for comparison:

1918. 1917.

32s Cop
Twist.

8 X V>s. Shirt¬
ings, Common

to finest.

Cot’n
Mid.
Upl’s

32s Cop
Twist.

SX lbs. Shirt¬
ings, Common

to finest.

Cot’n
Mid.
upr»

Sept d. d. s. d. 8. d. d. d. d. s .d. s. d. d.
20 55X @ 56H 30 3 @38 10 X 23.34 24 @ 25 X 13 7 Hi @1710 V4 17 82
27 55X @ 66X 30 3 @38 10X 23.23 25X @ 26H 14 0 @18 OX 18.62

4 55X @ 57X 30 3 @38 10X 23.43 20 X @ 28 14 3 @18 6 19.37
11 55 @ 57 30 0 @38 6 22.02 27 @ 28X 14 6 @1810X 20.07
18 54X @ 58 30 0 @38 6 22.10 27 @ 29 15 0 @19 0 30.52
25 54 ® 55X 30 0 @38 6 21.63 28X @ 30 15 0 @19 IX 20.42

1 52 @ 55H 29 3 @37 9 21.26 30 @ 32 15 6 @19 9 21.27

8 51X @ 54 29 3 @37 9 21.34 30X @ 32H 1510UW20 1X 21.55
15 50 @ 53 28 9 @37 3 19.96 32 @ 35 16 6 @2010X 22.10

SHIPPING NEWS.—In harmony with the desire of the
Government to observe secrecy as to the 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.

Friday Night, Nov. 15 1918.
Flour has been in better demand and steadier. There has

not been so much pressure to sell. The Government is said
to be buying heavily. Export business is expected to im¬
prove. The United States intends to feed the Allied nations
and>aiso, it appears, Germany and Austria, so far as needed.
This may mean a large export busine&s in flour. Certainly
Europe is badly in need of food. The question now is simply
one of ocean tonnage. There is a growing belief that
exports of American foodstuffs of all lands will be limited
simply by the supply of ships to transport them across the
water. President Wilson has, it seems, stated that he will
take up with the Allies the question ofGermany’s appeal for
food, and it is supposed that this appeal will be answered
favorably if assurances can be given that ordsr will be main¬
tained 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 ten¬
dency t) quote stronger prices. The whole outlook seems
more hopeful for the trade. Jobbers report larger deliveries.
The currents of trade are beginning to move more rapidly
in their old pre-war channels. The nightmare of war 18
gradually disappearing. The domestic demand is in¬
creasing. Meanwhile an important announcement is
that flour may now be used without substitutes. The Food
Administration is to purchase surplus stocks of substitutes
which have been accumulated as a result of the 80-20 rule.
Wheat seems likely to have an abnormally largeworldmarket
for a year or two to come, perhaps longer. Europe is in
dire need of food. Germany and Austria, as well as the
Allies, will be helped by the United States in the matter of
foodstuffs on proper guarantees. And in Russia, Mr.
Hoover says in substance, 40,000,000 people are in danger
of starvation this winter, unless they are helped by America.
That means they will bo helped. Mr. Hoover is going to
Europe to be near the scene of actual operations in order to
plan with clearer vision this great and beneficent campaign
so strikingly in contrast with the terrible carnage of four
years of war. The visible supply in the United States in¬
creased last week, 5,491,000 bushels which is a little more
than double the increase in the same week last year. The
total in the United States is now 128,095,000 bushels, against
17,630,000 bushels. And Canada’s supply increased last
week 4,155,000 bushels making the total 20,822,000, against
18,210,000 a year ago. As regards the United States, the
winter wheat plant looks well on an unprecedented acreage.
Also the Food Administration has mad8 the announcement
that the 80-20 rule requiring the use of substitutes with wheat
flour is rescinded. Hereafter 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 have been reported in many
sections but more moisture is needed in New South Wales.
There have been renewed complaints about the mice plague
and determined efforts are being made to combat this pest.
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It is believed that New South Waleswill have storage accom¬
modation 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 concern¬
ing 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, Deo. 1 1917, m-*de a total exportable quan¬
tity 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 con¬
siderable quantities of flour shipped to Eastern Asia. There
will be an exceptionally large amount,of grain available at
the end of the season, as there is the surplus of .three crops.
Shipbuilding and grain elevator projects are progressing.
In France seeding of the 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 re¬
strictions which discourage growers. Tha outstanding fea¬
ture is the freeing of the 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 general conditions as regards
agricultural and supplies can be considered fairly satisfac-
tory, yet, of course, this does not alter the fact that corn,
other coarse grains crops and potatoes are poor and price
of the produce of these crops are high. In Spain it is now
reported that growers may be granted a cultivation premlam
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 other
grain at the fixed limits. In Portugal it has also been re¬
solved to institute cultivation premiums in order to inerrease
the acreage. In North Africa harvesting is being finished
under favorable conditions and preparation of the land for
the new crop has been making satisfactory progress. In
the United Kingdom fair progress continues to be 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 the area
required 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 yield
per acre, with the exception of the very poor crop of 1916,
is 10.6 bushels and applying this average 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 64,000,000
bushels, the 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 OP WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red. -_cts_237>* Holi- 237 >* 237H 2373* 237X
No. 1 spring 2403* day 2403* 2403* 2403* 2403*
Indian corn fluctuated within comparatively narrow limits,

but on the whole the tendency has been towards steadier
prices. Peace is now considered bullish. This country has

fot to feed Europe. Corn will enter into the big schedule.lurope is on half rations or practically so. Ships are badly
needed, of course. But every effort 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 avail¬
able for export. Prices there have latterly been strong and
even excited, 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 believed to be inevitable that European
purchases in American markets will be large, off and on,
for at least a year to come. Meanwhile the market at
Chicago is said to be short. It is also said in connecion
with the big export surplus held by Argentina, it will not
militate against export ousiness in this country, owing to
the vast shortage of foods of all kinds in Europe. The
Government ordei on the 13th inst. forbidding short selling
of cotton for either home or foreign account struck some
people as significant. Receipts at Chicago of late have been
lignt. On the other hand, however, some maintain that
Argentina will get a large proportion of the European busi¬
ness. Stress is also laid on the fact that ocean tonnage is
still scare* and export business thus far is light. Some think,
too, that now that substitutes for flour have been discarded,
tnis will hurt cornmeal as well as other substitutes. To
some the 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 visible supply in the 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 the entire surplus of the corn crop is
still in the country, as shipments from April 1 have amounted
to only 11,000,000 bushels. The exportable surplus has
been previously estimated in some cases 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

of the new crop in Argentina has been making satisfactory
progress, and is finished in many sections. It is expectedthat 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-dayprices advanced and they are higher for the week.

DAILY OLOSING PRICES OP CORN IN NEW YORK.
„

„ „ Sat. Mon. Tues. Wed. Thurs. Fri.'No. 3 yellow -cts.148 Holiday 1453* 1463* 1463* 1503*
DAILY OLOSING PRICES OP CORN FUTURES IN CHICAGO.

__ , , , , , Sat. Mon. Tues. Wed. Thurs. Fri,Nor. del. In dev. (new cont t).cts.l21 Holi- 121 123 121 120Dec. del. in elev. (new contract; -1173* day 118J* 1193* 118J* 1223*
Oats were firmer. Country offerings have been light. TheAmericanArmymay remainm Europe for two years to come,

according to reports from Washington. That may mean
that themilitary demand will continue for nearly that lengthof time. Cash houses have been buying, supposedly inremoving hedges against shipping sales. Exporters have
been buying. They have shown a disposition to buy atthe West for Lake shipment to Eastern terminal. There thegrain can ba held in winter storage and quickly shipped as it is
desired. Later in the week something ike a million bushels,it is said, were sold for export. European buying, it is be¬
lieved, will be continued a long as navigation is open. Nat¬
urally under the circumstances tne market was invigorated to
a certain extent. The visible supply is now not much largerthan it was a year ago. Last week it fell off 337,000 bush¬
els, 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 bracingfactors. Premiums at times have shown a stronger ten¬
dency. 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 the 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. The market on the
whole has been rathar narrow. A Chicago wire heie givenfor what it is worth says it is reported that cash men have
instructions that no more oats are to be shipped for Gov¬
ernment use to United States cantonments. To-day, how¬
ever, price* advanced and they are higher for the week.

DAILY OLOSING PRICES OP OATS IN NEW YORK.
„ . . Sat. Mon. Tues. Wed. Thurs. Fri.
Standards - ..cts.79-793* Holi- 79-793* 80 80@81 80J*@81V<No. 2 white Nom. day Nom. Nom. Norn. 81 @82
DAILY OLOSING PRICES OP OATS FUTURES IN CHICAGO.

, , , Sat. Mon. Tues. Wed. Thurs. Fri.Nov. del. in elev. (new cont’t).cts_ 713* Holi- 723* 73 723*Dec. del. in elev. (new contract)-- 693* day 703* 713* 703*
The following are closing quotations:

71$
FLOUR.

$10 95
10 25
10 95
9 50

Spring $10 50(
Winter 10 00(
Kansas 10 50(
Rye flour 8 50@
Corn goods, all sacks 100 lbs.
White — $3 85@
Corn flour 3 25@
Rice flour, spot and
to arrive nom.

Barley flour (to arrive) .$7 42@$7 50

4 35
4 00

Wheat—
No. 2 red $2 373*
No. 1 spring 2 403*

Tapioca flour nom.
Hominy $3 85@4 423*Yellow granulated $4 25
Barley ^oods—Portage barley: ^ ^
Nos. 2? 3 and”4lIIIIIIIIII 5 25
Nos. 2-0 and 3-0 6 00@6 15
No. 4-0

- 6 25
Oats goods—Carload, spot de¬
livery 985

GRAIN,
Oats—
Standard —80 3*@81

Corn—
No. 2 mixed Nom.
No. 2 yellow - 1513*
No. 3 yellow 1 503*
Argentine

No. 2 white 81
No. 3 white 80 (
No. 4 white 79 <

Barley—
Feeding .

Malting
Rye—
No. 2

180
>79

1
1

82

8
09
15

1 77
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

81neeAug. 1-
1918
1917
1916

Flour.

bbls.imbs
143,000

15,000

28,000
70,000
23,000
6,000

335.000
384.000
459,000

5,312.000
4,737.000
5.728.000166

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

9,160,000
7,463,000
10.241,000

240,394,000
80.748.000
.273.000

Corn.

bush 50
1,915

79

lbs.
,000
.000

35
16
58,
33,
571,
780,
290,
296,
382,

,000
,000
,000
,000
,000
000
000
000
000

4,401.000
1,898,000
3,886,000

.000109,683,
33,559,
60,113,0001117

.0001

Oats.

bush 32
2,420
071
84

094
185
40
119
578
295
300
530
433,

lbs.
,000
.000
,000
,000
.000
,000
,000
000
,000
000
000
000

0,355.000
7,967,000
6,473.000

Barley.

bush .mbs.
509.000
769,000
290,000
2C3.000

3,000
29,000
15,000

1.878.000
2,303,000
2,151,000

Rye.

bush.56lbs.
142.000
200.000
841,000
51,000

4.000

26*.666

1.270.000
744,000
799,000

10,467,00021,782,000 12,034.000
22,517,000)36,631,000(11.331.000

130.000139.177 ,o6oi10,850.000
Total receipts of flour and grain at the seaboard ports fa

the week ended Nov. 9 1918 follow:
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Esc*ipu at— Flour. Wheat. Corn. Oats. Barley. Rye.

New York...
Philadelphia.
Baltimore
New Orleans41
Montreal
Boston

Total wk. *18
8tnoeJan.ri8

Week 1917—
81nceJan.l’17

Barrels.
101,000
36,000
84,000
61,000
38,000
35,000

Bushels.
523,000
66L000
489,000
74,000

1,426,000
342,000

Bushels.
99,000
16,000
78,000
31,000
6,000
l.OMJ

Bushels.
374,000
175,000
109,000
54,000
184.000
105,000

Bushels.
26,000
3,000
50,000

15,000

Bushels.
111,000
148,000
153,000

2,000
1,000

358,000
14,758.000

3,517,000
70,177,000

231,000
18,978,000

1.001,000
88,356,000

94,000
8,551,000

415.000
6,398,000

360,000
18,401.000

4,219,000
176,885,000

134,000
47,597,000

2,717,000
131,624,000

190,000
15,810,000

441,000
12,135,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.
The exports from the several seaboard port3 for the week

ending Nov. 9 are shown in the annexed statement:

Exports from— Wheal.
Bushels.

Corn.
Bushels.

Flour, i Oats.
Barrels. Bushels.

Rye. l Barley,
Bushels. Bushels.

Peas.
Bushels.

Nmr York 521,785
162,098
83,000

36,144 53,684 91,059
1

17,981
Boston .1

1.1. 112,700Riilt.lmnr«

Total week _ 776,883
937,617

36,144 112,700
30,604 1,901,113

53,684 91,059
65,896

17,981
2,517Week 1917 345,502

The destination of these exports for the week and since
July 1 1918 is as below:

Exports for Week,
and Sinea
July 1 to—

Flour.
1

Wheat. , Corn.
Week

Nov. 9.
Since
July 1.

Week i Since Week
Nov. 9. 1 July 1, j Nov. 9.

Since
July 1.

United Kingdom.
Continent
So. A Cent. Amer.
West Indies
Brit.No. Am .Cols.
Owher countries..
■ * 4
Total

Total 1917

Barrels.
33,715
2,429

Barrels.
31,605
38,116
1,765

34,744

11,220

Bushels, i Bushels. ‘ Bushels.
683,883 9,111,813
93,000 17.338,561

1

j ;

" ■" ""r i

Bushels.
1,591,499
578.696
3.220
19,735

2.220

36,144
30,604

117,450
2,089.527

776.883 26,450.374
937,617 28,874,409 345,520

2,195,370
6,538,503

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:

Experts.

Wheat. Corn.

1918. al917. 1918. al917.

Week
Nov. 9.

Since
July 1.

Since
July 1.

Week
Nov. 9.

Since
July 1.

Since
July 1.

NorthAmer*
Russia
Danube ....
Argentina ..
Australia
Tnrlia

Bushels.
4,430,000

448',000
790.000
298,000
128,000

Bushels.
81,120,000

51.584.666
14,076,000
4,764,000
1,044,000

Bushels.
108,707,000

4.980.666
22,362,000
8,472,000
811,000

Bushels.
54,000

636',666

Bushels.
5,228,000

9,448,666

Bushels. ‘
11,820,000

6,045',666

Oth. oountr’s

Total ....

94,000 1,095,000 1,473,000

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.

United
Kinodom. Continent. Total.

United
Kingdom. Continent. Total.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
Not. 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

The 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:

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. Barley.

United States— hush. bush. bush. bush. bush.
New York 2,369.000 89,000 2,035.000 1,887.000 176.000
Boston 1,002,000 372,000 2,000
Philadelphia 2,344,000 24,000 488,000 296.000 3,000
Baltimore 3,288,000 42,000 721,000 676,000 94,000
Newport News 342,000
New Orleans 5,417,000 120,000 792,000
Galveston 2,704,000 5,000
Buffalo 13.248,000 183,000 1,022,000 2,038,000 466,000
Toledo 1,186,000 34,000 1,170.000 11,000 22,000
Detroit 23,000 128.000 291.000 41,000
Chicago 21,051,000 1,760,000 6,685,000 586,000 1,431,000
Milwaukee 3,938,000 66,000 1,242,000 224,000 853,000
Duluth 21,998.000 445,000 651,000 374,000
Minneapolis 22,312,000 55,000 1,667.000 1,246,000 736,000
St. Louis 3,760,000 220.000 136.000 28,000
KansasCity 15,151.000 457.000 2,422,000 68,000
Peoria 4,000 89,000 515.000
Indianapolis 207,000 618,000 187.000 30,000
Omaha „ 4,803,000 440,000 1,081,000 53.000 97,000
On Lakes 2,930,000 130,000 270,000 141,000
On Canal and River 360,000

Total Nov. 91918 128.095,000 4,360.000 21.613,000 8.007.000 4.393,000
Total Nov. 2 1918 122,604,000 4,733.000 21.950.000 6.694.000 3,666.000
Total Nov. 10 1917 17,630.000 810,000 19,992,000 3,388,000 4,442,000
Note.—Bonded grain not Included above: Oats, Duluth, 3,000 bushels: total,

3,000, against 63,000 bushels In 1917; and barley, Duluth, 68,000 bushels; total,
68.000, against 349,000 In 1917.
Canadian—

Montreal 2,120.000 65,000 1,616,000 16,000 152,000
Ft. William * Pt. Arthur..13,533.000 2,387,000
Other Canadian 5,169.000 506,000

Total Nov. 9 1918 20,882,000 65,000 4,509,000 16.000 152,000
Total Nov. 2 1918 16.667,000 140.000 4,951.000 4,000 207,000
Total Nov. 10 1917 18,210,000 22,000 5,358,000 14,000 481,000
Summary—

American 128,095,000 4,360,000 21,613,000 8,007,000 4,393,000
Canadian 20.822,000 65,000 4,509,000 16,000 152,000

Total Nov. 91918 148,917.000 4.425.000 26.122.000 8.023,000 4.545.000
Total Nov. 2 1918 •u—139,271,000 4,873.000 26,901.000 6.698.000 3,873,000
TotalNov. 10 1917 35,840,000 832,000 25,350,000 3,402,000 4,923,000

THE DRY GOODS TRADE
New York, Friday Night, Nov. 15 1918.

After celebrating the signing of the armistice, along with
the rest of the civilized world, the dry goods trade 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 evidence for weeks past became
more pronounced, with demand for fabrics showing a further
falling off. Buyers from every direction were looking for
concessions from mills, as there was a general feeling that the
end of the war would result in lower prices. Reports from
Washington, however, were to the contrary, as they stated
that the official prices now prevailing would be continued
until the end of the current year. Whether or not the Gov¬
ernment will attempt to regulate prices for a period after
the peace treaties are signed remains to be seen, but there are
many merchants who are 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 are en¬
deavoring to anticipate future developments. Buyers are
holding off, -with the result that trade during the past week
has been virtually at a standstill. On the other hand,
goods have been offered more freely by mills, though there
has been no pressing of fabrics for sale. The releasing of
machinery from Government work for the production of
goods for civilian account will result in a much larger supply
of goods to draw fiom, but the question is, when will the
machinery be diverted and to what extent will Government
business decline? While there have been otficial denials of
general cancellations of contracts for Government account,
there is no doubting the fact that new inquiry has fallen off
and that many contracts have been cut down. Conse¬
quently, future developments in the trade rest entirely with
the Government, which for the past few years has been the
largest customer, keeping upwards of 60% of the mill ma¬
chinery of the country active in producing goods for war
purposes. Sentiment m the retail trade is growing more
optimistic, as the demobilization of the army and navy will
return many customers who for the past year or so have
been supplied with clothing by the War Department. Ex¬
porters also are feeling more cheerful over the outlook for
the future. Despite the adverse shipping conditions which
existed during the period of the war, they built up a very
large foreign trade, and with the unfavorable factors re¬
moved, 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. The majority of
the trade are inclined to act slowly so as to let the market re¬
adjust itself to peace conditions as gradually as possible and
without any undue disturbance. While reports from Wash¬
ington state that official prices will continue until the end of
the year, many in the trade are anxious to have the Govern¬
ment 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 the market for civilian use. Manu¬
facturers of fine goods will also be able to turn out more
fabrics for .ordinary use as there has been a decrease in the
demand for aeroplane cloths. Although retailers claim to
have small stocks, they are 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 con¬

tinue in a waiting position pending developments as regards
the allotment of wool for civilian needs. Some allotments
are reported to have 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 are
uncertain about supplies of raw material. Retailers who
are fortunate enough to have fair stocks of goods on hand are
said to be preparing for an active holiday trade.
FOREIGN DRY GOODS.—Although linen markets rule

quiet, the ending of the war has created an optimistic feeling
as regards the future. Advices from abroad have not given
any indication of the Government relinquishing control, but
it is expected that demand from the Government will grad¬
ually fall off and increase the supply for civilian use. The
raw material situation, however, will continue to keep pro¬
duction down until more flax is available. According to late
advices from abroad, the British Government, in order to
stimulate flax production next year, has announced that it
will pay producers an advance of approximately $200 a ton
for flax over this year’s prices, as they claim the next Russian
flax crop will be a failure. While the termination of the war
is expected to result in lowar prices, retailers who have stocks
on hand are preparing for an active holiday trade.
Nothing of interest has developed m buriap markets,

which continue quiet at the Government fixed prices, which
are to be continued untilMay 1 instead of Feb. 1 as originally
intended. It is also reported that negotiations are under
way for a price on burlap under Government control which
will be effective in the United States markets after May 1
and whichwill show a declineofabout 25% from presentmaxi¬
mum prices. Lightweights quoted 14c.; heavyweights 16.50c.
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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 date was approxi¬
mately $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 27,785,900
Montreal 85.000.000

Suebec 19,000.000ew Brunswick 11,328,600

Nova Scotia $19,229,450
Prince Edward Island 1,552,200
Toronto 78,521.300
Ontario (outs. Toronto) .121,936,350
Dominion total last year
same period 264,452,550

Mississippi (State of).—Constitutional Amendments De¬
feated.—According to reports received 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
the proposed classified property tax—V. 107, p. 1761—have
been defeated, it is stated.
Nemaha County Drainage District No. 3 (P. O. South

Auburn), Nebr.—District Has No Bonded Debt.—In asking
for information concerning this district we were advised that
it has no bonded debt. Members of the district had their
choice of paying their debts in cash or bonds and although
they at first proposed to issue bonds, the amount was finally
paid in cash.
Porto Rico.—Bond Offering.—The Bureau of Insular

Affairs, War Department, Washington, D. C., will receiv
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 the authority contained in sections 32 and 38
of the Act of Congress approved April 12 1900, entitled “An
Act temporarily to provide revenues and a civil government
for Porto Rico and for other purposes.” The legality of
this issue has been passed upon by the Attorney-General of
the United States, while the Capital Issues Committee has
also given its approval. The bonds will be issued in regis¬
tered form and in the denominations of $1,000 and $5,000
in proportions to suit the purchaser or purchasers, and will
be interchangeable one denomination for the other. They
will be registered and transferable on the books of the U. S.
Treasury Department. They will be dated Jan. 1 1918 and
will bear interest at the rate of 4% per annum, payable
semi-annually on Jan. 1 and July 1. The bonds will mature
and be payable in series as follows:
Series "E,” Jan. 1 1927, $100,000 I Series “G,” Jan. 1 1929, $150,000
Series "F,” Jan. 1 1928, 100,000 jSeries “H,” Jan. 1 1930. 150,000
Both principal and interest will be payable at the Treasury

of the United States and at the office of the Treasurer of
Porto Rico in gold coin of the United States of the present
standard of weight and fineness. Delivery of the bonds
will be made in installments as follows upon payment of
the purchase price:
To be delivered Dec. 10 1918/5100.000 Series "E,” due Jan. 1 1927

\ 100,000 Series “F,” due Jan. 1 1928
To be delivered Jan. 3 1919 100.000 Series “G,” due Jan. 1 1929
To be delivered April 1 1919/ 60.000 Series “G,” due Jan. 1 1929
|pa \ 50,000 Series “H," due Jan. 1 1930
To be delivered July 1 1919 100,000 Series “H,” due Jan. 1 1930
Bidders may restrict their offers to bonds of a particular

series, but unless so restricted the Bureau reserves the right
to award on any bid any of the bonds not awarded to other
bidders. Each bid must be accompanied by a bank draft
or certified check for 2% of the par value of the bonds bid
for, said bank draft or check to be payable to the Chief
Bureau of Insular Affairs m New York City funds. Failure
by any bidder to make payment of the purchase price of
bonds awarded to such bidder at the time and at the place
designated by the Bureau of Insular Affairs for such pay¬
ment will forfeit all right to such bonds and to the check
accompanying his bid. Bids must be enclosed in envelopes
Elainly marked “Subscription for 4% Porto Rican goldonds,” and addressed to the “Chief Bureau of Insular Af¬
faire, War Department, Washington, D. C.” The sub¬
scription or subscriptions giving the Government the highest
acceptable price in the sale of the entire offering will be
accepted. Unless otherwise stated in the bid, each bid will
be understood as being for all or any part of the bonds applied
for. If the bid makes no mention of accrued interest it will
be understood that accrued interest from the next preceding
interest date is offered by the bidder in addition to the price
named for the bonds. The right is reserved by the Bureau
of Insular Affairs, War Department, to reject anv or all bids.
Accepted subscriptions will be payable on the dates herein¬
before specified at a bank in New York City to be desig¬
nated by the Bureau of Insular Affaire, War Department,
and the bank so designated will make delivery of the bonds
or interim certificates exchangeable for the definitive bonds
as soon as the bonds can be issued.

BONDED INDEBTEDNESS OF THE INSULARGOVERNMENTMAR. 1191$
Porto Rico Authorizing Amount When Redeemable
Gold Loan of Act. Issued. or Payable.

1907 /Mar. 8 19061 /By series, $50,0001
\Feb. 13 1907/ $1,000,000 \ann. beg. Jan.1’08/

Out¬
standing.

Balance in
Sink’gFund.

1909 Sept. 18 19081910 Mar. 10 19101912 Mar. 7 19121913 Mar. 9 19111913 Aug. 8 19131914 Mar. 7 1912

1914 ..../Aug. 8 19131
\Mar. 28 1914/

1914 Mar. 28 19141914 July 26 19131915 Mar. 7 1912

1915 July 26 19131915 Aug. 8 19131916 Aug. 8 1913

1916 April 13 19161916 July 26 19131917 April 12 1917

3,000,000 /By ser., $150.0001
\ann.,beg.Jan.l ’14j

425,000 /Red.aft.Jan. 1 *20;
\ pay. Jan. 1 1927J

100,000 /Red.aft.Jan.1 ’22;
\ pay. Jan. 11937j

1,000,000 /Red.aft.Jan.l ’33;
\ pay. Jan. 1 1943,

700,000 /By so*., $100,0001
\ ann.beg.Jan.r44j

200,000 /Red .aft Jan.1 ’24;
l pay. Jan. 11939]
/By ser., $100,0001

400,000 \ ann.beg.Jan.1’51/
1,000,000 /Red. Jan. 1 1925:\

\ pay. Jan. 11939/
655,000 /By ser., J’lyl ’23-\

\ 34; J’ly 1 ’43-53/
200,000 /Red .aft .Jan.1 ’25;\

\ pay. Jan. 11940/
300,000 By ser., J’lyl ’19-35
400,000 /By ser., $100,0001

\ ann.beg.Jan.l ’55/
200,000 /By ser., $100,0001\ ann.beg.Jan.l ’59/
500,000 By ser., Jan. 1 '27-30
300,000 /By ser., $30,000\\ ann.beg.JTy 1 ’18/
100,000 /Red. Jan. 1 1927\

I pay. Jan. 1 ’42/

$450,000 $540,000

2,250,000

425,000 397,876

100,000 92,392

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

$9,180,000 $1,030,269Total $10,480,000
Above loans all bear 4% Interest.

San Juan, Porto Rico.—Camp Improvement Loan.—A
loan of $300,000 bearing 6% interest for camp improvements
has been negotiated. Due 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.
Smith County (P. O. Raleigh), Miss.—Default in Pay¬

ment of Bond Interest.—The following letter from J. R.
Sutherlin & Co. of Kansas City, Mo., regarding default in
the payment of interest on bonds issued in behalf of Super¬
visors’ District No. 2 is self-explanatory: »
We wish you would kindly publish in your good paper the following facts

regarding Smith County, Miss., and the default which it has madein the
payment of interest due on bonds of the county issued by the Board of
Supervisors for and on behalf of Supervisors’ District No. 2.
These people defaulted on the first interest coupons which became dueafter the bonds were issued and refused absolutely to pay the interest.

Suit was brought and judgment was rendered against the county in favor
of the holder of the coupons. Since that time Smith County has alwaysbeen late in the payment of its interest. The 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 “No funds.” Our client then forwarded
them to us and we immediately wrote the County Treasurer Miring that
he 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,the President of the Board of Supervisors and to each of the banks at
Raleigh, Miss., the county seat, two or three different letters. We have
also telegraphed the County Treasurer, and about six weeks ago we ad¬
dressed a letter to the Attorney-General of the State of Mississippi request¬
ing him to take the matter up with the officials of Smith County and see
if he could secure payment of these coupons.
We have had absolutely no word from any one to any of these letters,and we have placed the matter in the hands of our attorneys. We feel

that these facts regarding this deliberate default on the part of Smith County
should be known to the bond-buying fraternity and to investors generally.

Yours truly,
J. R. SUTHERLIN & CO.,

By R. S. BENNETT, Treasurer.
West Virginia (State of) .—Constitutional Amendments

Adopted.—Houston G. Young, Secretary of State, in an an¬
nouncement made Nov. 8 is reported as saying that a can¬
vass of the few precincts widely scattered throughout the
State, as reported officially to him, shows conclusively that
the budget amendment to the We3t Virginia Constitution
has been ratified—V. 107, p. 919.
The budget amendment provides a new and systematic

method of making appropriations of money from the State
Treasury for the various State purposed. It was submitted
by the Legislature at the last special session and was strongly
urged by Governor Cornwell.

NEGOTIATIONSBOND PROPOSALS AND
this week have been as follows:
ALBANY, Linn County, Ore.—BONDS DEFEATED.—The issuance

of $200,000 water-plant bonds was defeated at a recent election, it is
reported.
ARCHER COUNTY COMMON SCHOOL DISTRICT NO. 24, Tex.

—BONDS REGISTERED.—-On Oct. 6 the State Comptroller registered an
issue of $2,000 5% 5-20-year school bonds of this district.
ASTORIA, Clatsop County, Ore.—BONDS VOTED.—At a recent

election the propostion to issue $800,000 water-system bonds, mentioned
in V. 107, p. 1592—was favorably voted, it is stated.
BAYLOR COUNTY SPECIAL ROAD DISTRICT, Tex.—BONDS

REGISTERED.—Through special official sources we are advised that the
State Comptroller has registered an issue of $30,000 5H% road bonds.
Due $1,000 yearly.
BERGEN COUNTY (P. O. Hackensack), N. J.—NOTEOFFERING.—

Jas. M. Harkness, Clerk Board of Chosen Freeholders, will receive pro¬
posals until 12 m. Nov. 25 for an issue of tax-anticipation notes not to
exceed $250,000 or multiples of $50,000 thereof. Date Nov. 26 1918.
Due Dec. 31 1918. Bidders to state rate of interest desired. Cert, check
on an incorporated bank or trust company for 2% of the bonds bid for,
payable to the “County of Bergen" required.
BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem), Northamp¬

ton County, Pa.—NO ACTION YET TAKEN.—No action has yet been
taken looking toward the issuance of the $866,000 school-building bonds
recently voted (V. 107, p. 1855).
BOWLING GREEN CITY SCHOOL DISTRICT (P. O. Bowline

Green), Wood County, Ohio.—BOND OFFERING.—Proposals will be
relieved until 12 m. Nov. 23 by F. W. Toan. Clerk Board of Education
for $25,000 6% deficiency school bonds. Auth. Sec. 5656. Gen. Code.
Denom. $1,000. Date Sept. 1 1918. Int. M. & S. Due every six months
beginning Mar. 1 1921. Cert, check for 3% of the amount of bonds, bid
for payable to the District Treasurer, required. Bonds to be delivered And
Slid for within ten days from time of award. Purchaser to pay accruedterest.
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SHADDOCK SCHOOL DISTRICT (P. O. Braddock). All.rh.nT

County, P«.—BOND OFFERING.—Proposals will be received by 8. D.
Hamilton, Secretary of the School Board (716 Parker Ave. Braddock),
until 8 p. m. Nov. 26 for $38,000 4M% tax-free coupon school bonds.
Denom. $1,000. Due yearly on Nov. 1 as follows: $1,000 from 1919 to
1936, incl.. and $2,000 1937 to 1946, incl. Certified check for $260 required.
BRISTOL, Sullivan County, Tenn.—BOND SALE.—An issue of

J19,000 5% 30-year refunding waterworks bonds has been sold. Int.. A J. Due 1948.
BROWN COUNTY (P. O. Brownwood), Tex.—NO ELECTION.—

lfo 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.—The State Comptroller has registered an issue
•f $1,600 5% 6-20-year school bonds, we are specially advised.
BURKE COUNTY (P. O

Mo bids were received for the
—V. 107, p. 1399.

. Morgantown), No. Caro.—NO BIDS.—
$5,000 5% 30-year bonds offered on Oct. 14.

CADIZ, Harrison County, Ohio.—BOND OFFERING.—Proposals
will be received by W. H. Lucas, Village Clerk, until 12 m. Nov. 30 for
$5,000 5H% 7-12-year serial refunding bonds. Denom. $500. Date
Dec. 1 1918. Int. semi-ann. Due $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.—We have been advised that the $100,000 road bonds,
mentioned in V. 107, p. 1761, have not as yet been authorized by the
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.—The $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. Due Aug.
1 1938, subject to call Aug. 1 1928.
CARROLLTON, Carroll County, Ohio.—BOND OFFERING.—A. K.

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. 1 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.—The two issues of 4H % 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 issue of $15,000
school bonds will be taken by the Sinking Fund Trustees, when issued.
CHICAGO, Ill.—BONDS VOTED.—By a vote of 267,844 to 119,841,

the proposition to issue $3,000,000 4% street-improvement bonds carried
at tne 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-free registered road bonds (V. 107, p. 1761):

MaFirst Sav. Bank, West Point.$16,025
Hanchett Bond Co., Chicago 16.021
Weil, Roth & Co., Cincinatti 16,015
Stacy & Braun, Toledo 16,012
There were other bidders whose bids failed to conform with the require¬

ments.

Seasongood Sc Mayer, Cin $16,009
John Nuveen & Co., Chicago 16,007
W. L. Slayton & Co., Toledo. 16,005

CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—During
the 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 June 1 1918. Due June 1 1948.
BONDS APPROVED.—The issuance of $300,000 electric-light-plant-

extension 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 $2,509 5% 10-20-year school bonds.
COLLIN COUNTY COMMON SCHOOL DISTRICT NO. 11, Tex.—

BONDS REGISTERED.—During October an issue of $8,000 6% 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), Tex.—BOND OFFERING.
—J. H. McMillan, County Judge, will receive bids until Nov. 20 for the

Srivate sale of the following two issues of 5% 10-30-year (opt.) roadonds, 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 taxable prop¬

erty (estimated), $1,500,000.
Denom. $2,000. Date Sept. 1 1918. Interest annual.

FANNIN COUNTY COMMON SCHOOL DISTRICT NO. 114, Texas.
—BONDS REGISTERED.—On Oct. 9 an issue of $1,000 5% 5-20-rear
school bonds was registered with the State Comptroller.
FANNIN COUNTY COMMON SCHOOL DISTRICT NO. 140. Texas.

—BONDS REGISTERED.—During October the State Comptroller regis¬
tered an issue of $1,400 5% 5-20-year school bonds of this district.
FARRELL, Mercer County, Pa.—BOND OFFERING.—Sealed bid

will be received by Jno. J. Nolan, Borough Secretary, for the $32,000 414%
30-year tax-free 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 value, $7,800,000.
FAYETTE COUNTY (P. O. Schulenburg), Tex.—BONDS NOT TO

BE RE-OFFERED.—The $100,000 5% road bonds, offered without socceas
on Oct. 15 (V. 107. p. 1686), will not be re-offered at present.
FORT WAYNE, Allen County, Ind.—BOND SALE.—On Ifor. 4

the First Sc Hamilton National Bank of Fort Wayne purchased at par the
$90,000 4H% 30-year tax-free coupon (with privilege of registration)
land purchase bonds, offered on t^at date.—V. 107, p. 1686.
FREEPORT, Harrison County, Ohio.—NO SALE.—No sale was

made of the $13,000 5% coupon water-works bonds offered on Sept. 2
(V. 107, p. 621).
GIRARD, Trumbull County, Ohio.—BONDS AUTHORIZED.—It Is

stated that $5,000 bridge and $2,500 Spanish-influenza-expemse bonds
have been authorized.

GLOUSTER, Athens County, Ohio.—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 semi-ann. mt. payable
at the office of the Sinking Fund Trustees. Reuben Wagner is Tillage Clerk.
GREELEY CONSOLIDATED INDEPENDENT SCHOOL DISTRICT

(P. O. Greeley), Delaware County, Iowa.—BOND SALE.—Recently
an issue of $15,000 school bonds was awarded to Geo. M. Bechtel Sc Co. of
Davenport.
GREENSBORO, Guilford County. No. Caro.—BOND ELECTION.—

It is reported that an election will be held in January to vote on the question
of issuing $400,000 school bonds.
HILDAGO COUNTY COMMON SCHOOL DISTRICT NO. 6, Texas.

—BONDS REGISTERED.—On Oct. 4 this district registered with the State
Comptroller an issue of $5,000 5% 10-20-year school bonds.
HILL COUNTY SCHOOL DISTRICT NO. 11 (P. O. Havre), Mont.—

BOND OFFERING.—Reports state that sealed bids will be 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.
HOLMESVILLE SCHOOL DISTRICT (P. O. Holmesville), Gage

County, Neb.—BONDS DEFEATED.—Newspapers state that by a vote
of 52 to 2 a proposition to issue $50,000 school bonds, was defeated, at a
recent election.
HOWARD COUNTY (P. O. Big Springs), Tex.—BONDS DEFEATED.

—Reports state that a proposition to issue $75,000 road bonds was defeated
at a recent election.

ILLINOIS (State of).—BONDS VOTED.—According to Chicago papers
the people of the State by an approximate majority of 6 to 1 favored the
issuance of $60,000,000 State road-improvement bonds.
JACK COUNTY COMMON SCHOOL DISTRICT NO. 18, Texas.—

BONDS REGISTERED.—This district registered with the State Comp¬
troller on Oct. 4 an issue of $3,000 5% 10-20-year school bonds.
JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O.

London), Madison County, Ohio.—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. Sc S. Due yearly beginning March 1 1920.
Cert, check for 5% of the amount of bonds bid for required.
JOHNSTOWN, Fulton County, N. Y.—BOND SALE.—On Nov. 9

the $9,400 6% 1-5-year serial coupon (with privilege of registration)
municipal bonds, dated Oct. 1 1918 (V. 107, p. 1593), were awarded td
H. A. Kahler & Co. of New York at 103.13 and interest. Other bidders
were:

Geo.B.Gibbons&Co.,N.Y>_$9,658 201Peoples Bank $9,400
John J. Hart 9,586 12 j
KANSAS CITY, Mo.—BONDS VOTED.—It is stated that the following

two Issues of bonds, aggregating $600,000, carried at the 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 issue.
KAUFMAN COUNTY COMMON SCHOOL DISTRICT No. 19,

Texas.—BONDS REGISTERED.—An issue of $6,900 5% 5-40-year school
bonds was registered with the State Comptroller on Oct. 4.
KELLOGG IMPROVEMENT DISTRICT NO. 1 (P. O. Kellogg),

Shoshone County, Idaho.—BOND SALE.—The $10,878 17 7% im¬
provement bonds offered on Sept. 25 (V. 107, p. 1117). have been awarded
to Millholland Sc Hough, of Spokane, at par. Denom. $500. Date
July 1 1917. Int. J. Sc J. Due In 10 years, subject to call any time.
LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 2, Texas.—

BONDS REGISTERED.—On Oct. 4 an issue of $1,500 5% 10-20-year school
bonds was registered with the State Comptroller.

COSHOCTON COUNTY (P. O. Coshocton), 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 semi-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
6% of the bonds bid for, payable to the County Auditor, required. Bonds
to be delivered and paid for within 10 days from time of award. Pur¬
chaser to pay accrued interest.

DAYTON, Montgomery County, Ohio.—BONDS DEFEATED.—
At the general election held Nov. 5 a proposition to issue $285,000 general
bonds was defeated by an unofficial vote of 15,098 "for” to 9,861 “against,”
a two-thirds majority being required to favor the issue.

DECATUR, Macon County, III.—BOND SALE.—On Nov. 11 the
$225,000 5% water bonds (V. 107, p. 1855) were awarded to Halsey,
Stuart & Co., of Chicago, for $232,526 (103.344) and accrued interest.
Denom. $1,000. Date Sept. 1 1918. Int. M. Sc S. Due yearly from
1928 to 1938, inclusive. Other bidders were:
Taylor, Ewart & Co., Chicago $231,873 75
Curtis & Sanger, Chicago 231,126 75
Continental Sc 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 60
McCoy & Co., Chicago 229,612 50
National City Co., New York 228,757 50
All the above bidders offered accrued interest.

|FDETROIT, Mich.—BIDS REJECTED.—All bids received for the
$988,700 4% 30-year tax-free coupon (with privilege of 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. The 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, have not
as yet been approved by the Capital Issues Committee.
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.

LAMAR COUNTY COMMON SCHOOL DISTRICT NO. IS, Texas.—
DONDS REGISTERED.—On Oct. 4 the State Comptroller registered an
issue of $2,500 5% 10-20-year school bonds.
LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 68, Texas.—

BONDS REGISTERED.—An issue of $2,000 5% 10-20-year school bonds
has been registered with the State Comptroller.
LEBANON SCHOOL DISTRICT (P. O. Lebanon), Lebanon County,

Pa.—BOND SALE.—During September the First National Bank of Leba¬
non purchased at par the $44,000 4H% 17H-year average high-school-
completion bonds recently voted—V. 107, p. 920. Denom. $500 and $100.
Date Oct. 1 1918. Int. A. Sc O. Due 1923. 1928, 1933, 1938, 1943
and 1948.
LIVE OAK COUNTY (P. O. Oakville), Tex.—BONDS VOTED.—A

proposition submitted to the voters at a recent election providing for the
issuance of $50,000 road bonds, was favorably voted, it is reported.
LORAIN, Lorain County, Ohio.—BOND OFFERING.—Proposals will

be received by Chas. L. Patterson, City Auditor, until 12 m. Dec. 4 for
the following 5H% coupon street-improvement 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. Due 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. Sc 8. 15), payable at the office of the Sinking
Fund Trustees. Certified check on any Lorain, Ohio, bank or any national
bank outside of said city, for 2% of the amount of bonds bid for, payable
to the City Treasurer, required. Bonds will be delivered In Lorain and
are to be then paid for. A complete transcript relative to the issuance
of the above bonds will be furnished the successful bidder upon the day of
sale.
LYME TOWNSHIP (P. O. Norwalk), Huron County, Ohio.—

BONDS DEFEATED.—By a vote of 64 to 112 the proposition to issue
$85,000 school bonds was defeated at the election held Nov. 5 (V. 107, p.
1686.)
MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE—

On Nov. 11 the $31,400 4*4 % H. 8. Hoover et al Free Gravel Road bonds—
V. 107, p. 1762—were awarded to the J. F. Wild State Bank of Indian¬
apolis for $32,100 (102.229) and interest. Date 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 a. m. Dec. 18,

it is stated, by Leo K. Kesler, County Auditor, for $100,000 5% 20-year
county tuberculosis hospital bonds.
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MASON AND McCULLOCK COUNTIES COMMON SCHOOL DIS¬TRICT NO. 4, Texas.—BOND REGISTERED—An issue of *8.000 5%10-4O-year school bonds was registered with the State Comptroller on Oct.4.
MERCED COUNTY (P. O. Merced), Calif.—BONDS VOTED.—Re-Ports state that the election held In this county on Nov. 5 resulted in favorof the proposition to issue $1,250,000 highway bonds.—V. 107, p. 1024.
MINERVA SCHOOL DISTRICT (P. O. Minerva), Stark County,Ohio.—BOND OFFERING.—Proposals will be received by A. Dietrich,Clerk of Board of Education, until 12 m. Nov. 29 for $3,900 6% schoolbonds- Auth., Secs. 7629 and 5649-2 to 5649-5a, Gen. Code. Denom.f500 (1 for $400). Date April 1 1918. Principal and semi-annual interest(A. A O.) payable at the Bank of the Minerva Banking Co. of Minerva.Due $500 yearly on April 1 from 1929 to 1935, inclusive, and $400 April 11936*

MONTAGUE, Siskiyou County, Calif.—BOND SALE.—On Nov. 8the $9,000 6% 1-18-year serial water-works-system and supply bondsdated Dec. 1 1918—V. 107, p. 1762—were awarded, according to reports,to McDonnell & Co. of San Francisco at 101.70.
MOORE HAVEN, De Soto County, Fla.—BOND SALE.—The$30,000 6% 20-year bonds offered on Oct. 25 (V. 107. p. 1593), wereawarded, 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 issue $24,000 bonds, mentioned inV. 107, p. 1686, was defeated.
MURPHY, Cherokee County, No. Caro.—BOND OFFERING.—Proposals will be received by T. J. Hill, Mayor, for $25,000 6% 30-yearimprovement bonds.
NASSAU COUNTY (P. O. Mineola), N. Y.—BIDS.—The other bidsreceived for the $75,000 5% 2-4-year serial tuberculosis hospital certificatesawarded on Nov. 7 to H. A. Kahler A Co., of N. Y., at 101.14 (V. 107,p. 1855), were:

Parson, Son & Co._ $75,788 00 Robt. Winthrop A Co $75,522 50S. N. Bond A Co 75.533 25 Geo. B. Gibbons & Co___ 75,430 50Harris, Forbes A Co 75,533 25 National City Co 75,299 25
NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed bids,will be received until 2 p. m Nov. 25 by Homer Thomas, City Auditor, for$10,000 5H % sewer-construction bonds. Auth., Sec. 3939, Gen. Code.Date Oct. 1 1918. Interest semi-annual. Due $5,000 on Oct. 1 1927 and1928. Certified check for 1% of the amount of bonds bid for, payaole to•he City Treasurer, required. Purchaser to pay accrued interest.

. NORWICH, Chenango County, N. Y.—BOND SALE.—On Nov. 13the $18,625 paving and $240 sewer 5% bonds—V. 107, p. 1762—wereawarded to H. A. Kahler & Co. of New York and the National Bank ofNorwich at 102.315. Other bidders were:
John J. Hart, Albany 102.31 [Hanchett Bond Co., Cnic 100.135Geo. B. Gibbons A Co., N.Y_102.117| Home Sav. Bank, Albany 100.
OAK HILL SCHOOL DISTRICT (P. O. Oak Hill), Jackson County,Ohio.—BOND OFFERING.—D. L. Morgan, Clerk of Board of Education,will receive proposals until 12 m. Nov. 26 for $6,000 5% refunding schoolbonds. Auth..Secs. 5656 and 5658. Gen. Code. Denom. $400. Interestsemi-annual. Due $400 yearly on March 1. Purchaser to pay accrued int.
OKANOGAN COUNTY SCHOOL DISTRICT NO. 39 (P. O. Okano¬

gan), Wash.—BONDS NOT SOLD.—The $2,400 5-10-year (opt.) schoolbonds, offered on Sept. 10 (V. 107, p. 824), were not sold.
ORANGE, Orange County, Tex.—BOND ELECTION PROPOSED.—It is reported that tne city has been asked to call a special election to vote

on a proposition to issue $200,000 sanitary sewer bonds.
PADUCAH, McCracken County, Ky.—BOND SALE.—According to

reports, the City National Bank of Paducah was recently awarded, $70,0005% 30-year refunding bonds for $70,515, equal to 100.735.
PANOLA COUNTY COMMON SCHOOL DISTRICT NO. 23, Texas,—BONDS REGISTERED.—During October the State Comptroller regis¬tered an issue of $3,000 5% 10-20-year school bonds.
PASCAGOULA, Jackson County, Miss.—BONDS VOTED.—An issueof $115,000 paving and sewerage bonds has been voted, it is stated.
PENDLETON, Umatilla County, 6re.—BONDS VOTED.—It is re¬

ported that the proposition to issue $20,000 water bonds, mentioned inY. 107, p. 1305, carried at a recent election.

PENN TOWNSHIP (P. O. Mishawaka), St. Joseph County, Ind.—BOND SALE.—On Nov. 13 the $22,500 5% 15-year school bonds (V. 107,
p. 1762) were awarded to the Meyer-Kiser Bank of Indianapolis for $22,845equal to 101.533. Date Nov. 1 1918. Other bidders were:
J.F.Wild * Co., Indian..$22,737 50]Breed. Elliott * Harrison,Nat. Bank, Mishawaka._ 22,600 001 Indianapolis $22,512 00

I Indiana Trust Co 22,500 00
PENNSYLVANIA (State of).—BONDS VOTED.—'Through the adop¬tion of a constitutional amendment, the State on Nov. 5 authorized by anapproximate majority of 108,200 votes, the issuance of $50,000,000 Stateroad bond.

PIPESTONE, Pipestone County, Minn.—BOND SALE.—On Oct. 17
the Minnesota Loan * Trust Co., of Minneapolis, was awarded at par$10,000 5_H % 10-20-year (opt.) street-improvement bonds. Denom.

1. Int.$1,000. Date Nov. 1 1918. M. A N.

PIPESTONE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Pipe¬
stone), Minn.—BOND SALE.—On Oct. 15 the $95,000 6% 10-15-year(opt.) school bonds, dated Nov. 1 1918 (V. 107, p. 1496), were awarded
to the Minnesota Loan * Trust Co., of Minneapolis, and to the Merchants
Trust A Savings Bank of St. Paul, jointly, for $96,250 (101.315) and int.Other bidders were:
John Nuveen & Co., Chicago $95,978
Minneapolis Trust Co., Minneapolis. 196,200
Northwestern Trust Co.. St. Paul J
Kalman, Matteson A wood, St. Paul 95,300 less $725
PLATTE CITY, Platte County, Mo.—NO BONDS SOLD.—Using

newspaper reports we stated that an issue of $20,000 bridge bonds had
been disposed of (V. 107, p. 1856). We have since been advised that this
report is erroneous.

PONCA CITY SCHOOL DISTRICT (P. O. Ponca City), Kay
County, Okla.—BONDS VOTED.—An issue of $17,000 5% school bonds,due July 15 1938, has been voted.

, 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 the $75,000 5% road bonds (V. 107. p. 1687).
Proposals for these bonds will be received until 12 m. on that day by T. C.Wheadon, President of Police Jury. Denom. $500. Date Feb. 15 1917
Int. semi-ann. (M. A 8.) payable at the office of the District Treasurer
required. Due yearly on Feb. 15 as follows: $1,000 1918 to 1920. incl.,
$1,500 1921 to 1926 incl., $2,000 1927 to 1932 incl., $2,500 1933 to 1936
incl., $3,000 1937 and 1938, $3,500 1939 to 1942 incl., $4,000 1943 to 1946
tnc. and $5,000 1947. Cert, check for 1% payable to the above President,
required. The purchaser will be required to furnish blank bonds readyfor execution and to have such legal examination of the proceedings as he
may desire made at his own expense. Official circulars states that this
parish or any of its sub-divisions nave ever defaulted in the payment either
principal or interest of any bond they have issued and that there is no con¬
templated litigation pending or threatening on the boundaries of the above
roaa district, nor the validity of the present officials, their respective offices
or the validity of these or any other outstanding bonds. Total bonded
debt, this issue only. Assessed value 1917 $889,665. Actual value (est.)
$3,000,000.
RED HOOK, Dutchess County, N. Y.—BOND SALE.—On Nov. 12

$8,000 5% water-works bonds were awarded to Geo. B. Gibbons A Co. of
N. Y. at 101.30. Denom. $500. Date Nov. 19 1918. Int. annual.
Dus $500 yearly on July 1 from 1923 to 1938, incl. Other bidders were:
H. A. Kahler A 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 monthsfrom Nov. 19, were awarded to the Equitable Trust Co. of N. Y. at 4.40%
Interest, plus $2 50 premium. Other bidders, btoh of New York, were:

Int. Prem. I Int. Prem.
Trust Co.-.4.48% |S.N. Bond A Co 4.60% $15 25

RUNNELS COUNTY COMMON SCHOOL DISTRICT NO. 49, Tex.—BONDS REGISTERED.—An issue of $2,000 5% 10-20-year school bondswas registered with the State Comptroller on Oct. 9.
^ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.-On Nov. 6 the following two issues of 5% ditch bonds, aggregating $137,000,were awarded to the Capital Trust A Savings Bank, St. Paul, as follows*$126,000 County Drainage Ditch No. 6 for$127,815 (101.44) and $11,000County Ditch No. 10 for $11,319 (102.90). Other bidders were:

Ditch No. 6 Ditch No. 10
Issue. Issue. Both Issues.Merrill, Oldham A Co., Boston $137,795 97F. I. Salter Co., Duluth $126,718 00 $11,198 00

Minneapolis Trust Co., Minneapolis 127,234 80 11,225 60
National City Co., Chicago 126,975 00 11,170 00
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 11,170 00
The Minnesota Loan A Trust Co.,
Minneapolis 127,783 00 11,307 00

W. M.PrindleACo.,Duluth 126,030 00 11,018 00
SEATTLE, Wash.—BOND SALE.—During the month of October the

city issued the following 6 bonds at par, aggregating $61,831 04.
Diet. Amount. Purpose. Date. Due.
3,125 $2,477 31 Water mains Oct. 8 1918 Oct. 8 19303,130 3,490 02 Paving... Oct. 8 1918 Oct. 8 1930
3.152 365 37 Water mains Oct. 8 1918 Oct. 8 1930
3.106 54,414 36 Water mains Oct. 11 1918 Oct. 11 1930
3,135 1,083 98 Walks Oct. 15 1918 Oct. 15 1930
All the above bonds are subject to call any interest paying date.
SEATTLE, Wash.—BONDS APPROVED.—It is stated that the CapitalIssues Committee has approved the 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.—

On Nov. 5 the proposition to issue $300,000 electric light bonds, at not
exceeding 5% interest (V. 107, p. 1687) carried, by a vote of 2,064 “for”
to 929 “against.”
SOUTH DAKOTA (State of).—WARRANT OFFERING.—Further

details are at hand relative to the offering on Nov. 22 of the $500,000tax-free coupon current expense warrants (V. 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.Date Dec. 1 1918. Due April 1 1919. Cert, check for $1,000 payableto the above to the Treasurer required. Assessed value, 1918, $1,441,475,255. Total tax rate (per $1,000), 1918, $15.00. !

SUNBURY, Northumberland County, Pa.—BONDS VOTED.—I* isreported that a proposition to issue $225,000 municipal lighting plant bondscarried at the election held Nov. 5.
TARRANT COUNTY (P. O. Fort Worth), To*.—BONDS PROPOSED.

—It is stated that the county is considering the issuance of $400,000 road
bonds.

TAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 50, Tex.—BONDS REGISTERED.—We are advised that on Oct. 9 an issue of $2,309
5% 10-20-year school bonds was registered with the State Comptroller.
TETON COUNTY SCHOOL DISTRICT NO. 6S (P. O. Choteau),Mont.—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 $59
required.
TIPTON, Tipton County, Ind.—BOND OFFERING.—According to

reports, C. B. Law, City Clerk, will receive bids until 7:30 p. m. Nov. 28for $3,750 5H% city bonds.
VAN ZANDT COUNTY COMMON SCHOOL DISTRICT NO. TO,Tex.—BONDS REGISTERED.—On Oct. 8 $2,600 5% 20-yea* schoolbonds were registered with the 8tate Comptroller.
WALLA WALLA COUNTY SCHOOL DISTRICT NO. 16 (P. O.Walla Walla).—BONDS NOT SOLD.—No sale was made of the $5,009

2-10-year school bonds, offered on Nov. 7 (V. 107, p. 1763).
WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—Oh

Sept. 18 the State Industrial Commission purchased at par and interest
$125,500 5% road impt. bonds. Denom. $500. Date Oct. 1 1918. Int.
A. A 0. Due yearly from 1920 to 1925, incl.
WEST HOBOKEN, Hudson County, N. J .—BOND OFFERING.—

Edward F. Hubner, 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. $1,000. Date July 1 1918. Principal and
semi-annual interest (J. A J.) payable at the Hudson Trust Co. of West
Hoboken. Due 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 the bonds bid for, payable tothe “Town of West Hoboken, required. Purchaser to pay accrued inter¬
est. The successful bidder will be furnished with the opinion of Reed,McCook A Hoyt, of New York, that the bonds are legal and binding obliga¬tions of said town. This issue has been approved by the Capital Issues
Committee.

Financial Statement.
Assessed valuation of all taxable property (1918) $26,776,791 09
Bonded debt (including these bonds) 1,274,113 76
Floating debt (exclusive of loans to be retired by means of
this year’s taxes or by this bond issue) 154,207 09

Sinking funds 218,882 49
Special assessments levied to pay bonded and floating debt
mentioned above 150 BOO 09

Population, State Census 1915 39,403
Present population (estimated) 40,000

WEST MANCHESTER TOWNSHIP SCHOOL DISTRICT (P. O.
York, R. F. D. No. 1), York County, Pm.—BOND SALE—The $30,009
5% school bonds, offered on Sept. 27 (V. 107, p. 1118) were awarded on
Oct. 1 to the Industrial National Bank of West York at 100.125. Denom.
$500. Date Oct. 1 1918. Int. A, A O. Due on Oct. 1 as follows: $7,509
1923, $7,500 1928, $7,500 1933 and $7,500 1938.
WHEATLAND COUNTY SCHOOL DISTRICT NO. 2 (P. O. Harlow-

ton), Mont.—BOND SALE.—‘•The $2,500 6% school bldg, bonds, offered
on 8ept. 10 (V. 107, p. 826) were recently purenased at par by the Montana
State Board.

WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O.
Wichita Falls), Wichita County, Tex.—BOND SALE.—During October
the Wichita Falls Independent School District Sinking Fund purchased
at par and interest $4,000 5% 20-year serial school bonds. Denom. $200.
Date Oct. 10 1918. Int. annually.
WISE COUNTY COMMON SCHOOL DISTRICT NO. 61, Tex.—

BONDS REGISTERED.—On Oct. 4 the State Comptroller registered an
issue of $1,500 5% 15-year school bonds.
WOBURN, Middlesex County, Mate.—TEMPORARY LOAN.—On

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 A Co., of Boston, on a 4.55% discount basis.
WOOD RIVER VALLEY IRRIGATION DISTRICT, Blaine County

Ida.—BONDS OFFERED BY BANKER.—Carstens A Earles. Inc., of
Seattle are offering to investors $25,000 6% 11-20-year serial gold bonds,
being part of an authorized issue of $115,000. Denom. $500. Date
July 1 1918. Prin. and semi-ann. int. payable at the Chase National
Bank, New York City, N. Y. Total bonded debt, $100,000. Assessed
value of land $245,000. Actual value (est.) $800,000.

CANADA, its Provinces and Municipalities.
EAST WHITBY SCHOOL DISTRICT (P. O. Columbus), Ont.—

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. HYACINTHE, Que.—DEBENTURES PROPOSED.—'The city. It

s reported, proposes to issue $20,000 5% bonus bonds. Date Dec. 1 191$.
Principal and interest payable at the Bank Natlonale of St. Hyacinth*.
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ATLANTIC MUTUAL INSURANCECOMPANY
New York, January 25th, 1918.

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on the
31s/ 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 the 31st December, 1917 $11,105,619.46
Premiums on Policies not marked off 1st January, 1917 1,135,785.43
Total Premiums $12^241^404.89
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
Interest on Deposits in Banks and Trust Companies, etc 126,991.53
Rent received less Taxes and Expenses - 93,474.66 $ 624,877.34
Losses paid during the year $3,513,653.20

Les3: Salvages $336,896.32
lie-insurances 503,857.68 $ 840,754.00

32,672,899.20
Re-Insurance Premiums and Returns of Premiums $1,913,710765
Rxpenses, including compensation of officers and clerks, taxes, stationery,

advertisements, etc $ 857,596.09

A dividend of Interest of Six per cent, on the outstanding certificates of profits will be paid to the
Solders thereof, or their legal representatives, on and after Tuesday the fiftlr^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
hiterest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent, is declared on the earned premiums of the Company for the year ending
list December, 1917, which are entitled to participate in dividend, lor which, upon application, certificates
will be issued on and after Tuesday the seventh of May next.

By order of the Board, G. STANTON FLOYD-JONES, Secretary.

EDMUND L. BAYLIE9,
JOHN N. BEACH,
NICHOLAS BIDDLE,
JAMES BROWN,
JOHN CLAFLIN,
GEORGE C. CLARK,
FREDERIC A. DALLETT,
CLEVELAND H. DODGE,
CORNELIUS ELDERT,
RICHARD H. EWART,

TRUSTEES.
HERBERT L. GRIGGS
SAMUEL T. HUBBARD,
LEWIS CASS LEDYARD,
WILLIAM H. LEFFERT8,
CHARLES D. LEVERICH,
NICHOLAS F. PALMER,
WALTER WOOD PARSONS,
CHARLE3 A. PEABODY,
WILLIAM R. PETERS,
JAMES H. POST

G. STANTON FLOYD-JONES, CHARLES M. P&ATT,
PHILIP A. S. FRANKLIN. DALLAS B. PRATT,

ANTON A. RAVEN,
JOHN J. RIKER,
DOUGLAS ROBINSON,
JUSTUS RUPERTI
WILLIAM JAY SCHIEFFELIN,
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET,
GEORGE E. TURNURE,
GEORGE C. VAN TUYL. Jr.
RICHARD H. WILLIAMS.

A. A. RAVEN, Chairman of the Board.
CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vice-President.
CHARLES E. FAY, 2d Vice-President.
WILLIAM D. WINTER, 3rd Vice-President.

ASSETS.
United States and State of New York
Bonds -.--$ 1,185,000.00

Stock of the City of New York and
Stocks of Trust Companies & Banks

Stocks and Bonds of Railroads—...
Other Securities
Special Deposits in Banks and Trust
Companies ..

Real Estate cor. Wall Street, William
Street and Exchange Place

Real Estate on Staten Island (held
under provisions of Chapter 481,
Laws of 1887)

Premium Notes
Bills Receivable
Note Receivable
Cash in hands of European Bankers
to pay losses under policies payable
In foreign countries.. -

Cash in Bank and in Office.
Statutory Deposit with the State of
Queensland, Australia

$18,041,890.25

LIABILITIES.
Estimated Losses and Losses Unset¬
tled in process of Adjustment $ 4,432,959.00

Premiums on Unterminated Risks 1,069,550.96
Certificates of Profits and Interest
Unpaid 301,406.75

Return Premiums Unpaid 121,989.96
Taxes Unpaid 500,000.00
Re-insurance Premiums on Termi¬
nated Risks — 365,667.87

Claims not Settled, Including Com¬
pensation, etc 183,517.10

Certificates of Profits Ordered Re¬
deemed, Withheld for Unpaid Pre¬
miums 22,750.10

Income Tax Withheld at the Source.. 3,135.96
Certificates of Profits Outstanding 5,722,590.00

Balance 5,318,322.55

$18,041,890.25

1,445,550.00
3,287,129.85
305,410.00

3,000,000.00

3,900,000.00

75,000.00
1,009,577.74
1,038,460.86

5,122.26

598 675.67
2,187,198.87

4,765.00

Balance brought down - $5,318,322.55
Accrued Interest on the 31st day of December, 1917, amounted to $ 75,724.00
Rents4lue and accrued on the 31st day of December, 1917, amounted to $ 22,201.50
Re-insurance due or accrued, in companies authorized in New York, on the 31st day of

December, 1917, amounted to $ 583,467.92
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island

in excess of the Book Value given above, at. $ 63,700.00
The Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds the

Company’s valuation by $2,303,887.87
CM the basis of these Increased valuations the balance would be $8,367,303.84

niinoisTnist&Sa>iiu|sBaiik
CHICAGO

Capital, Surplus and Undivided Profits $16,400,000

Pays Interest on Time Has on hand at all times a variety of ex-
Deposits, Current and Reserve eellent securities. Buys and sells
Accounts. Deals In Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds.

Public Utilities in
growing communi¬
ties operated and
financed.

9 Their securities
offered to investors*

Middle West
Utilities Co*

Suite No. 1500
72 West Adams St.
CHICAGO. ILLINOIS

WANTED
Copi** of

TheCommerdal & Financial Chronicle
Chronicle
Chronicle
Chronicle
Chronicle
Chronicle
Chronicle
Chronicle
Chronicle
Chronicle

19*

Oct. 30 191!
Jan. 1'
Jan. 15
Feb. 191
May 20
May 27
Nor. 25
Jan. 6 191
Feb. 24 191

Railway Earnings Section Jan. 191
Will pay 25 cents each

William B. Dana Coanpan]
138 Front St., NewYork.

financial
LOS AWCELES

Pacific Coast Securities
BONDS

of UUNIdPALITIES AND

CORPORATIONS
substantial assets
earning power

WILLIAM R. STAATS CO.
LOS ANGELES

SAN FRANCISCO CHICAGO
PASADENA

W* Specialize in California
Municipal and Corporation

BONDS

PERRIN, DRAKE A RILEY
LOS ANGELES

R. H. MOULTON & COMPANY
CALIFORNIA MUNICIPALS

Title Insurance Building. LOS ANGELES

SAN FRANCISCO

F. M. BROWN & CO.
DEALERS IN

Municipal and Corporation
BONDS

800 Sansome Street, Corner California
SAN FRANCISCO. CALIFORNIA

Quotations and Information Furnished on

Paoffle Coast Securities
Established 1858

SUTRO & CO.
INVESTMENT BROKERS

San Francisco Members
410 Montgomery St. San Francisco Stock

and Bond Exchange

CHAPMAN DEWOLFE CO.
851-353 Montgomery Street.
SAN FRANCISCO. CALIF.

Stocks and Bonds
Information and Quotations on all Pacific

Coast Securities

Member San Francisco Stock & Bond Exchange

INDIANAPOLIS

INCOMES
Is tbe name of a little monthly Magazine which
we will send to you without Charge.
It is our atm to make it the moat concise and

valuable pocket edition of financial news that la
published. Its object is to serve. Ask for It.

BREED, ELLIOTT & HARRISON
INDIANAPOLIS

Cincinnati Detroit Chicago Milwaukee

OTTO F. HAUEISEN &. CO.
Established 1902

Specialists in Local Securities
418 Fletcher Trust Building. Indianapolis

NEWTON TODD ~
Local Securities and

Indiana Corporation Bonds Sc Stocks
Fletcher-Amer. Bank Bldg.. INDIANAPOLIS

PITTSBURGH

Pittsburgh Securities a Specialty

CHILDS, CAY & WOODS
Union Arcade PITTSBURGH, PA.

Members
NEW YORK STOCK EXCHANGE
PITTSBURGH STOCK EXCHANGE
CHICAGO BOARD OF TRADE
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Cotton

-£4ae. O. Corn
August Schlerenberg

Paul 8ch
Frank ▲. Kimball

Corn, Schwarz & Co.
COMMISSION MERCHANTS.

15 William Street New York
MEMBERS OF

New'York Cotton Exchange
Now Orleans Cotton Exchange
New York Produce Exchange
New York Coffee Exchange
London Commercial Sale Rooms (Coffee E.)

Geo. H. M*Fadden & Bro.,
COTTON MERCHANTS

ill Chestnut St.
PHILADELPHIA

20 Broad St.
NEW YORK

Uverpooi Correspondents:
FREDERIC ZEREGA A CO.,

Jarre Correspondents:
AOCIETE rl IMPORTATION et de COMMISSION
Milan Correspondents:

McFADDEN A CO., LTD.
»temndn* Correspondents:

REINHART A CO., LTD.

GWATHMEY & CO.
20-24 EXCHANGE PLACE. NEW YORK

MEMBERS
NEW YORK COTTON EXCHANGE
NEW YORK STOCK EXCHANGE
NEW YORK COFFEE EXCHANGE
NEW YORK PRODUCE EXCHANGE
NEW ORLEANS COTTON EXCHANGE

ASSOCIATE MEMBERS
LIVERPOOL COTTON ASSOCIATION

The NEW ENGLAND
TRUST COMPANY

BOSTON, MASS.
CAPITAL. tl.IM.IN SURPLUS, U.M«,M«

Safe Deposit Vaults
Authorised to act m Executor. end to receive end hold

money or property in trut or on deposit from Courts ot
Law or Equity, Executors, Administrators. Asrignsee,
Guardians. Trustees, Corporations and Individuals.
Also sets as Trustee under Mortgages and as Transfer

Agent and Registrar of Steaks sad Bonds.
Interact Allowed ea Deposits Sub tect to Check.

OFFICERS.
JAME8JR HOOFER. President
ARTHUR ADAMS. Vice-President
ALEXANDER COCHRANE. Vloe-PreS
FREDERICK P. FISH. Vice-President
FREDER K W.(ALLEN, Treasurer
HENRY N.'MARR, Secretary
EDWARD9B. LADD. Asst. Treasurer
RAYMOND MERRILL. Asst. Tress.
CHARLES E. NOTT, Asst. Secretary
ORRIN C. HART. Trust Officer
ARTHUR F. THOMAS, Asst. Trust Offloet
R. B. GAGE, Manager Safe Deposit Vaulr
BOARD OF DIRECTORS

George Wigglesworth. Chairman
James R. Hooper
David P. Kimball
Robert A. Lesson
Augustus P. Lerlng, Jr.
Ernest Lovering
Walworth Pierce
James M. Prendergast *
Henry H. Proctor
Edwin M. Richards
Herbert M. Hears
Arthur R. Sharp
Henry L. Bhattuok

Stephen M. Weld & Co.
COTTON MERCHANTS

62-92 Beaver Street, NewYorkCity
BOSTON.
FALL RIVER,
PROVIDENCE.
NEW BEDFORD,

PHILADELPHIA.
UTICA, N. Y.
WILD A CO..
LIVERPOOL.

ROBERT MOORE & CO.
Mills Building

15 Broad Street, N. Y.
COTTON MERCHANTS

Members New York Cotton Exchange
Associate Members Liverpool Cotton Association

WILLIAM RAY &. CO,
Successors to

GEO. COPELAND & CO.,
COTTON BROKERS.

*5-26 Cotton Exchange New York
Orders for future delivery contracts executed

m the New York and Liverpool Cotton Exchanges

Jfactor*

JAMES TALCOTT, Inc.
Pounded 1854

Production of Mills Financed
Sales Gashed With or Without

Guarantee
225 FOURTH AVE. Naw York City

AMERICAN MFG. CO.

CORDAGE
MANILA, SISAL, JUTE

(•Us A West Streets, Brooklyn. N. V. City

GEO. B. EDWARDS
INVESTMENTS

82 Broadway, NEW YORK, N. Y.
FOR SALE—Timber, Coal, Iron, Ranch and

other properties.
Confidential Negotiations, Investigations,

Settlements and Purchases of Proparty.
United States. West India*. Canada.

tErtitft Companies

Arthur Artemi
J. D. Cameron Bradley
8. Parker Bremer
Alexander Cochrane
George H. Davenport
Francis W. Fabyan
Frederick P. Fish
Charles H. W. Foster
Freak H. Gags
Morris Gray
Sydney Harwood
Franklin W. Hobbs

Rhode Island
Hospital Trust

Company
DIRECTORS

Edward D. Pearce
Herbert J. Wells
Lyman B. Goff
Howard O. Stnrges
Stephen O. MetcalfWalter R. Callender
Edward Holbrook
James E. Sullivan
Benjamin M. Jackson
Frank W. Matteson
Robert H. I. Goddard

Henry D. Sharpe
Isaac B. Merriman
Charles C. Gardiner
Alfred K. Potter
William L. Hodgmsa
frank H. Swan
Rowland Hazard
Royal C. Taft
J. Arthur Atwood
William C. Dart

OFFICERS
Herbert J. Wells, President

Horatio A. Hunt, Preston H. Gardner,
Vice President

Thomas H. West, Jr.,
Vice President

Henry L. Slader,
Vice President

G. A. Harrington,
Asst. Trust Officer

Robert T. Downs,
Asst. Trust Officer

Henry B. Hagan,
Asst. Secretary

Ralph S. Richards,
Asst. Secretary

V-Pres’t and TrustOff.
William A. Gamwell.

Vice President
John H. Wells,

Secretam
Ernest A. Harris,

Asst. Trust Officer
John E. Williams,

Asst. Secretary
George H. Capron,

Asst. Secretaiy

A
Providence. Rhode Island

CENTRAL
TRUST COMPANY

OF ILLINOIS
125 West Monroe St., CHICAGO

$6,000,000
2,500,000
50,000,000

Capital - - -
Surplus & Profits
Deposits - - -

1850 1918

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK

Issues Guaranteed Contracts.

Accounts of banks and bankers
received upon favorable terms

Thoroughly equipped to handle all business
pertaining to banking, and invites the
accounts of banks, corporations, firms and
individuals.

JOHN P. MUNN, M. D., PRESIDENT.
Finance Committee.

CLARENCE H. KELSEY. Pres.TitleQu.A Tr Co
WILLIAM H. PORTER. Banker.
■D. TOWNSEND, Pres. Imp. A Trad. Nat. Bank

Good men, whether experienced in life insurance
or not, may make direct contracts with this Com
pany, for a limited territory, if desired, and secure
for themselves, in addition to first year’s commis¬
sion, a renewal interest insuring an income for the
future. Address the Company at its Home Office
No. 277 Broadway, New York City.

CHARTERED 1858

United States Trust Company of New York
45-47 WALL STREET

Capital, • - ■ t • ■
Surplus and Undivided Profits,

$2,000,000.00
$14,207,995.69

This Company acts as Executor, Administrator, Guardian, Trustee* Court
Depositary and in other recognized trust capacities.

It allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real t

personal, for estates, corporations and individuals.
EDWARD W. SHELDON, President

WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretewr

TRUSTEES

JOHN A. STEWART, Chairman of the Board
WILLIAM ROCKEFELLER
FRANK LYMAN
JOHN J. PHELPS
LEWIS CASS LEDYARD
LYMAN J. GAGE
PAYNE WHITNEY

EDWARD W. SHELDON
CHAUNCEY KEEP
ARTHUR CURTISS JAMES
WILLIAM M. KINGSLEY
WILLIAM STEWART TOD
OGDEN MILLS

CORNELIUS NJBLISSJMR.
HENRY W. de FOREST
WILLIAM VINCENT A8YOS
CHARLES F. HOFFMAN
WILLIAM SLOANEi

L. F. DOMMERICH & CO.
FINANCE ACCOUNTS OF MANUFACTURERS AND
MERCHANTS, DISCOUNT AND GUARANTEE SALES

©

General Offices, 254 Fourth Avenue
NEW YORK

Established over 60 Yean
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Mid Co. Petroleum Co.
First Mortgage 7% Bonds

Serial Maturities

To Not 8 to 8.75%

Band for Circular No. 1123

Bolger, Mosser 6c Willaman
29 So* La Salle St.9 Chicago

EVERSZ & COMPANY

Negotiate and Issue Loans for Railroads
and Established Corporations.
Buy and sell Bonds suitable for Investment.

134 So. La Salle Street CHICAGO

QOq/ Of the Banks inO&/0 New YorkCity use
NATIONAL SAFETY PAPER

FOB THEIB CHECKS

George La Monte & Son
II Broadway New York

Cotton

Henry Hentz & Co.
William Street ti Congress Street
NEW YORK BOSTON. MASS.
COMMISSION MERCHANTS

AND BROKERS
Members at

New York Stock Exchange
New York Cotton Exchnage
New York Coffee A Sugar ExchangeNew York Produce Exchange
Chicago Board of Trade

Aaeedate Members of
Liverpool Cotton Association

■* Hubbard Bros. & Co.
COFFEE EXCHANOE BUILDING

HANOVER SQUARE
NEW YORK

COTTON MERCHANTS
Liberal Advances Made on Cotton

Consignments.

Hopkins, Dwight & Co.
COTTON

and
COTTON-SEED OIL

COMMISSION MERCHANT!
Reoas 50, Cotton Exchange Building,

NEW YORK.

^financial

FIRST NATIONAL BANK
RICHMOND. VIRGINIA

Capital and Surplus, - $3,000,000
John M. Miller Jr., President

W. M. Addison, Vice Pres. A Cash.
Frank F. Fagan, Vice Pres.
Chas. R. Burnett, Vice Pres.

Corretpondence Invited

Pennsylvania General 4}4t

SEAS0NG00D, HAAS&M ACDONALD
Members New York Stock «Teiianr

80 Broadway New York

financial

Odd Lot

MUNICIPAL
BONDS

Offerings solicited from Banks,
Individuals and Trust Estates
Bids will be promptly submitted

Central Bond & Mortgage Co.
208 So. La Salle Street

CHICAGO

J. M. HOYT. Chairman
JAMES M. HURST, President
C. B. LITTLE. VIee-Pres. A Tress.
KENNETH D fTEERE. Vkw-Pres.
L. A. 8TEBBIN8, 866*7 A Gen. Counsel
W. M. SCHELlINGER, An’t Sec'y.

Powell, Garard & Co.
^ivestment Securities

89 So. La Salle Street

Chicago
New Yerk Philadelphia Dallas

C. F. Childs & Company
Specialists

U. S. Government Bonds
CAPITAL, $500,000

CHICAGO
.

SOS So. La Sail# St.
NEW YORK
120 Broadway

Taylor, ewart & Co.
INVESTMENT BANKERS

10S South La Salle Street
CHICAGO

Municipal, Railroad and Public
Utility Bonds

Caldwell & Company
SOUTHERN MUNICIPALS

Cumberland Tel. A Telep. Co. 5s
Nashville Chattanooga A St. Louis By.Nashville A Decatur Ry.
Nashville Railway A Light Co. Securities

NASHVILLE. TENN..
214 Union Street

ST. LOUIS. MO..
817 Security Bldg.

W. G. SOUDERS &CO,
INVESTMENT BONDS

DETROIT MILWAUKEE

208 South La Salle Street

CHICAGO

CHRISTIAN & PARSONS CO.
Commercial Paper
Collateral Lean*
Investment Securities

208 S. La SaDi St CUcap, ID.

Elston & Company
MUNICIPAL

GAS AND ELECTRIC BONDS
St. Louis Philadelphia Milwaukee

39 South La Salle Street
CHICAGO

JfivuttuM

Investment Securities
Armour & Company 6e
Cudahy Packing Co. 7s
Inland Steel Co. Ext. & Ref. 6s
Peet Bros. Mfg. Co. 7sWilson & Co. Ino. first 6s

AMES, EMERICH & CO
198 S. La Salle St*

CHICAGO
Fleet Nat. Bank Bid*

MILWAUKEE

Cuban Government
5% Internal Gold Bond* of 1905

National Bank of Cuba
Stock

Wollenberger & Co.
INVESTMENT BANKERS

CHICAGO
105 So. La Salle St. Borland Building

F. H. PRINCE & CO

BOSTON, MASS.

MGM-GRADE INVESTMENT*

of New Yerk A Boston Stock

EMERY, PECK & ROCKWOOD
199-412Continental & Commercial BanfcBHe

CHICAGO

INVESTMENT BONDS

asstr* bonds
SHAPKER, WALLER A CO,

W SOUTH LA ULU iTKOT

CHICAGO

Dominion & Dominick
Established 1870

115 BROADWAY
Dealers in

INVESTMENT SECURITIES.
Members New York Stock Exchange.

Municipal Bonds
‘Are Exempt frees Federal lamee Taaa

Yielding from 4H% to 6%
dead for List

THE HANCHETT BOND CO.
99 South La Salle Street

CHICAGO
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