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Fnvestment bouses and Bratvers of Soreign Exchange

J. P. MORGAN & CO.

Wall Street, Corner of Broad
NEW YORK

DREXEL & CO., PHILADELPHIA
Corner of 5th and Chestnut Streets

MORGAN, GRENFELL&CO., LONDON
No. 22 Old Broad Street
# e D

HMORGAN, HARJES & 00., PARIS

' 31 Boulevard Haussmann
-#

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

Cable Transfers.

Oircular Letters for Travelers, available in all
parts of the world.

BROWN BROTHERS & CO.
Pumavsirsa NEW 7onx Bostor

U—indn-ruuw-umum

Investment Securities
Foreign Exchange
Deposit Accounts
Commercial Credits
Travelers’ Credits

BROWN, SHIPLEY & CO.
LONDOR

¢ T, Suffern Tailer
Grenville Kane James G. Wal’ ‘oo

TAILER&A O

Investment Securities

Winslow, Lanier & Co.
' 69 CEDAR STREET
NEW YORK

BANKERS.

Deposits Received Subject to Draft, Interest
Allowed on Deposits, Securities
Rought and Sold on
Commission,

Foreign Exchange, Letters of Oredit

~emgpses

Kean, Taylor & Co.

Bonds forfjInvestment.

8 Nassau Street
NEW YORK
108 So. La Salle St.
CHICAGO ;i

244 Fourth Ave.
PITTSBURGH

John Munroe & Co.

MW YORK BOSTON

Letters of Credit for Travelers

Sgmmercial Oredits. Foreign Exchange
Cable Transfers.

MUNROE & CO., Paris

itized for FRASER
b://fraser.stlouisfed.org/

Maitland, Coppell & Co.

§2 WILLIAM STREET
NEW YORK
Ordere executed for all Investment Securities.
Actuagmuof(}orpomﬂonsandnexoﬂmm
Issu y Loairs. .
Bils E ahle s
of %' %’;kgru Transfers

on
The National Provincial & Union Bank of
England, Ltd., London,

Messrs. Mallet Freres & Cie, Paris,
Banco Nacional de Mexico,
And its Branches.
Agents for the Bank of Australasia.
TRAVELERS' LETTERS OF CREDIT
Available throughout the United States

J. & W. Seligman & Co. |

Ne 1 William Street
NEW YORK

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 Telegra hic
Transfers to IC-EUROI’I-:“g the v

, Cuba, and
other West Indies, Mexico and California,

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

Lawrence Turnure & Co.

84-66 Wall Street,
New York

Investment securi ties bought and sold on come-
mission. Travelers’ credits, avallable through-
put the United States, Cuba, Puerto Rico, Mexico

ntral America and Spain. Make collections in and
ssue drafts and cable transfers on above countries.

London Bankers:—London Joint Stock

Redmondada
33 Pine Street, New York
Investment Securities

Members
New York Stock Exchange

Letters of Credit for Travélere

Correspondenis of
Barclays Bank, Ltd., London
Jordaan & Cie, Paris
Russo-Asiatic Bank, Hong Keng
Banque Industrielle de Chine, Parie
Shanghai, Peking, Hong Kong, Saigon,
Tientsin, Haiphong, Yunnan Fu

Bank, Limited. ‘
Pa&hCBankers:—-Banque Francaise—Heine
0.

HEIDELBACH, ICKELHEIMER & CO.

. 87 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 Ezxchange

Investment Securities
- ; Foreign Exchange

Commercial Credits issued in Dollars, Pounds
Sterling, Francs, Guilders, Pesetas, etc.

London Agents: Messrs. Fruhling & Goschen

New York
Produce Exchange Bank!

" r 4
Broadway, Corner BEAVER ST.
Capital : . $1,000,00¢

{ MNEW YORK

GraHaM, Parsons & Co.

BANKERS
435 CHESTNUT STREET
PHILADELPHIA

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

Oable Address, *“Graco,” Philadelphia.

BOISSEVAIN & CO.

24 BROAD STREET, NEW YORK™ .
Members of the New York 8tock Exchange.
INVESTMENT SECURITIES -
COMMERCIAL DEPARTMENT
FOREIGN EXCHANGE
MESSRS. PIERSON & CO.
(Successors toAdolphBoissevain &0Co.)
Amsterdam, Holland.

LZRTRON, GRISCOM & CO., INC.
INVESTMENT SECURITIES

17 Wall Street

Land Title Building
PHILADELPHIA

Surplus and Undivided Profits 1,000,0¢

Foreign Exchange bought and sold. Caile |
Transfers. Commercial and Travelers’ Letter: -
Credit available in all parts of the world.

ACCOUNTS INVITED.

H. AMY & CO.

Members N. Y. Stock Exchang:
44 AND 46 WALL ST. !

Muctaﬁmdlnm!md&adci
Ezcbanee Business

e o

|
~ § .
|

ALDRED & CO.

24 Exchange Place
New York

" Fiscal Agents for
. Public Utility and Hydro-Eleotric
. Oompanie
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Inbestment and Financial Bouses
MILLETT, ROE & HAGEN
Lee,Higginson &Co. NEW YORK
CHICAGO BOSTON
BOSTON SAR ERANCISED INVESTMENT SECURITIES
New York Chicago
MEMBERS

HIGGINSON & CO.

80 Lombard Street
LONDON, E C.

Hornblower & Weeks
42 BROADWAY, NEW YO RK

Inoestment Securities

MEMBERS
NEW YORK. BOSTON AND
CHICAGCO STOCK EXCHANGES

Direcd wiees to all principal markets

Boston
Detroit

Chicago

Providence Portland

Established 1888

€10.Clarks o,

Bankers

321 Chestnut St., Philadelphia
Boston Chicago
allowed on

Interest
subject to check
HBigk-grads investment securities

Menbers. Philadelphia, New York
and OChicago 8Stock Exchanges

Clark, Dodge & Co., N. Y.
W{Mﬂon-l Bank, N. Y.
& Co., N.' Y.
S ' ‘
Frazier & Co.

Investment Securities

Broad and Sansom Streets,
PHILADELPHIA

22t B, German Street, Baltimore.

HALSEY, STUART & CO.

Incorporated—Successors to
M. W, HALSEY & CO. CHICAGO
CHICAGO

BEW YORK PHILADELPHIA
BOSTON DETROIT
$3. LOVUIS MILWAUKEE

Covernment, Municipal, Railroad
and Public Utility Bonds.

MNesal Agents for Cities and Corporations.

H. T. HOLTZ & CO.

MUNICIPAL AND
PUBLIC UTILITY
BONDS

3 SOUTH LA SALLE STREET
4 CHICAGO

Htized for FRASER
://fraser.stlouisfed.org/

Coldman, Sachs & Co. |

Members of New York & Chicago Stock Exchanges

SMITH & GALLATIN

Members of the
- New York Stock Exchange
111 Broadway
New York

- “We Recommend
ARMOUR CONVERTIBLE
Debenture 6s”

John Burnham & Co.
Chicago New York

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
Inquiries invited:

FINCH & TARBELL

Members New York Stock Exchange
120 BROADWAY, - . . NEW YORK

M. C. BOUVIER & CO.

- Members
" New York Stock Exchange
Since 1869

20 BROAD STREET NEW YORK

H. D. Walbridge & Co.

14 Wall Street, New York

Public Utility Securities

HARPER & TURNER

INVESTMENT BANKERS

STOCK EXCHANGE BUILDING
WALNUT STREET ABOVE BROAD
PHILADELPHIA
Members Philadelphis Stoek Exchangs

NEW YORK STOCK EXCHANGCE
BOSTON STOCK EXCHANGE

52 WILLIAM ST, I5 CONGRESS 0¥
. NEW YORK BOSTON

The National City
Company .

Bonds Short Term Nates
Acceptances

National City Bank Buflding
New York

ROBINSON & CoO.
U. S. Government Bonds
Investment Securities

26 Exchange Place New York
Members New York Stock Exchange

:Bonbright & Company

Incorporated

25 Nassau Street New York
PHILADELPHIA BOSTON ¢
CHICAGO DRTROIP
LONDON Ang
Wiliam P, Bonbright & Co. ld?“ [« ™Y

SIMON BORG & CO.,,

Members of New York Stect lyihange
‘No. 46 Cedar Street - - New Yord

HIGH-GRADE
INVESTMENT SECURITIES

- MUNICIPAL. AND RAILRDAD
BONDS

FOR INVESTMENT -

Colgate, Parker & Co.

49 Wall Street, New York
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Financial

- WE FINANCE «

Rlectric Light, Power and Street
Railway Enterprises with records
of esvtablished earnings

WE OFFER

Bankers and Investment Dealers
Proven Public Utility Securities
Oorrespondence Solicited

ELECTRIC BOND & SHARE CO.

(Paid-Up Capital and Surplus, $21,000,000)
71 BROADWAY, NEW YORK

MUNICIPAL AND RAILROAD
BONDS

Por Conservative Investment

R. L. Day & Co.

35 Congress St., Boston

LN'ew York Correspondents
REMICK, HODGES & CO.

R

PARKINSON & BURR

Bambers of the New York and
Boston Stock Exchanges

53 State Street
BOSTON

‘7 Wall Street
WEW YORK

H. F. BACHMAN & CO.

Established 1866
INVESTMENT BANKERS
Menibors N. Y. and Phila. Stock Exchanges

61 Broadway
NEW YORK

1813 €hestnut St.,
PHILADELPHIA

Thomas C. Perkins, Inc.’

Investment Bankers
MARTFORD CONNECTICUT

WE PURCHASE

Entire issues of preferred and common stocks
of established and dividend-paying New Eng-
land Manufacturing Companies.

WE OFFER
beankers and investment dealers all or any

part of original issues of such companies
paging from 7 to 10 per cent.

Correspondence invited.

ESTABLISHED 1868

R M JCD LC,

BBABERS NEW YORK STOCK EXCHANGE
Deal in

| Underlying Railraod Bonds
and

Taz-exompt Guaranteed & Preferred

ESTABROOK & CO.

Members New York and
sw&'nmum

INVESTMENT SECURITIES

15 State Street, - BOSITON ,
24 Broad Street, NEW YORK
BALTIMORE

SPRINGFIELD

United States
__Government and _
Municipal Bonds

| William R—._Eq-mpton@_ |

3 Government and Municipal Bonds
Over a Quarter Century in this business

14 Wall Street, New York
8t. Louis Cincinnatd

OChicago Pittsburgh Jackson, Miss.

C. I. HUDSON & CO.

No. 66 BROADWAY, NEW YORK

Members New York, Philadelphia and
Chicago Stock Exchanges

TELEPHONE RECTOR 7401

Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL OITIES

JACEY JimBER @
TIMBER BONDS
based always upon

expert verification
ofunderlyingassets

332 SO0. MICHIGAN AvV., CHICAGC

CHASE & COMPANY
BONDS

19 CONGRESS ST,., BOSTON

Ss
STERN & SILVERMAN

INCORPORATED
PHILADELPHIA

ELECTRIC RAILWAYS

FINANCING ENGINEERING

S. N. BOND & CO
Commercial Paper
Municipal Bonds

111 Broadway New Yofk

60 State Street, Boston
W. F. B.k“. w Bond m

Baukers & Brokers sutside 5. P.

EBAUM S
GREENEBAUM SONS

AND TRUST COMPANY
Southeast Corner La Salle and Madison Sts.
CHICAGO
Capital and Surplus, $2,000,00¢
64 % CHICAGO FIRST MORTGAGES 8%
Suitable for Estates, Trustces and Individuals
Write for Bond Circular C 28.

Oldest Banking House in Chicago. A Btase Bank.

Sanrorp F. Harris & Co.

. INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

Telephones {Auto-‘t‘lo 84187

A. O. Slaughter & Co.

110 WEST MONROE STREET

A. G. Bécker & Co.

COMMERCIAL PAPER
Mo %, Gor, Lo Safie end Ademe Sea., Chicago

G%mﬁ"lo“s‘?

CIPAL RAILROAD @'
CORPORATION BONDS
20 BROAD STREET ~ NEW YORK .

Rallroad & Telegraph Co. Stocks

itized for FRASER
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List C gives current offerings.

E. T. KONSBERG & CO.

234 So. La Salle Street
CHICAGO

ARMOUR & CO.
Debenture 6s.
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GCanadian
Government and Municipal

Bonds -

Welavite oorreﬂpohdenee regard-
ing Canadian Government and
Manicipal Bonds to yleld fmm

5%1% to 6%%
Wood, Gundy & Co.

C. P. R. Building
Menereal TORONTO Leaden

CANADIAN
SECURITIES

Govirnmont. Munlelpal
& Corporatien

Ligts on reguss’

A. E.AMES & CO,

74 Breadway, NEW YORK
FTeronts : Heontrenb

Managers

of Public Utility and Industrial
Properties
REPORTS—VALUATIONS—ESTIMATES

43 EXCHANGE PLACE, NEW YORK
LONDON CHICAGO

WILLARD CASE & COMPANY

CONSULTING ENGINEERS
‘ Development of
Industrial Plants & Equipments
Reports on
Operating Methods & Conditions
Determinations of
Worth of Established Properties

17 BATTERY PLACE NEW YORK

Mining Engineers

H. M. CHANCE & CO.
Mining Engineers and Geologists
COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Dremel Blde PHILADELPHIA

Hitized for FRASER
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(Established 1817)
CAPITAL paid up - - - $16,000,000
REST------------IGOO0,000
TOTAL ASSETS - - - - $426,322,096

Head Office—-Montroal
SIR VINCENT MEREDITH, Bart., President
Sir Frederick William-‘l'aylor.

NEW YORK A AGENCY

64 WALL STREET
R Y. HEBDEN,

W. A. BOG, sm'rn
Chi B h, 108 South La Salle St.
Spokane, Wash.  Mexico, D F.
Foreign E bought and sold.
Commercial fssued available

in any part of the worid.

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
Dommion Securimes
CORPOMTION -LIMITED

s MONTREAL.LONDQN.ENG

C. MEREDITH & CO,,
LIMITED

Bond Dealers and Financlal Agents -

BOARD OF DIRECTORS.
O. Meredith, Presidens
BIrOhu B. Gordon, K.C.B.E., Vice-Pres -
O. R. Hosmer, Wm McM“
D. O. Macarow,

g : BTt Mo enan,
J. J. . A. E. Holt.

J. M, Mackie, Manager. A.”P. B. Williams, Sec.
113 St. James St. 46 Threadneedle St.

MONTREAL LONDON, E. C.

R. A. DALy & Co.

CANADIAN
GOVERNMENT, MUNICIPAL -
AND CORPORATION BONDS

Bank of Nova Scotia B
TORONTO, ONT.

UR “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 Issuss

17 St. John St. Montreal, Can.

CANADIAN
$unicipal and Public Utility
Bonds

NESBITT , THOMSOM

& COMPANY, LIMITED
2 ST. JAMES ST. MONTREAL
MERCANTILE TRUST BLD.HAMILTON,

TLawpers
F. WM. KRAFT, Lawyer

Specializing in Examination & Preparation of
County, Municipal and Corporation
Bonds, Warrants and Securities and

Proceedings Authorizing Samae.

1 W.
Rooms u'mfrtnlot o Monrcs St.,

CHICAGO, ILLINOIS

BANK OF MONTREAL

THE CANADIAN BANK
OF COMMERCE

HEAD OFFIOE, TORONTO
PAID-UP CAPITAL $18,000,000

President, Sir Edmund Walker,C.V.0.,LL.D.,D.0.
General Manager, Sir Joha Aird.
Assistant General Manager, H. V. F. Jonss.

New York Office, 16 Exchange Place
l’. B. FRANCIS, .
}A‘onu

A. C. KEMP
C.J STEPHERNSON,

Buy and Sell Sterling and Continental
change hd Catiing and Con e

made at all points.
Travelers’ Cheques and Letters of Oredit lesued
availabie in all parts of the world.
business of every de-

Banking and Exchange
scription transacted with ada.

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

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

THEBANK OF NOVA SCOTIA

(Incorporated 1832)

RESERVEFUND. ... 12,000,000
TOTAL ASSETSOVER....o..... 188,000,000
Head Office, Halifax, N. S.

General Manager’s Office, Toronto, Ont.
187 branches throughout Canada. Newfoundiand,
Cuba, Jamaica, Porto Rico, and in Boston, Chi.

cago and New Vork.  Comierclal and Trav
Credits issued, available in all parts of the worid,
Bills on Canada or West Indian golnul (’svortbly
negotiated or collected by our branches in th
Unlt.ed States. Correspondence in

New York Agency, 52 Wall Stroot

atterson, Agent. .
Correspondents London Jolnt City & Midlan d

in Great Britaln | Royal Bank of Scotland.

THE
ROYAL BANK OF CANADA

Established 1869.

Capital Paid Up._.... $14,000,000
Reserve Funds...... $16,000,000
Total Assets........ $393,800,000

Head Office..... Montreal
SIR HERBERT 8. HOLT Prenldent
E. L. PEASE, Vice-Pres. & Man. Directer
. O.E. NEILL, Gm. Manager.

20 Branches throughout the DOMINION OF
ANADA & NEW OUNDLAND in HAVANA

and all CUBA, PORTO RICO
Douu@ Aﬁd ﬁpunuo COSTA RICA and
AN'I‘[GUA BAHA
MAS BABBADOS DOMINIOA ENA
JAMAICA, ST. KIT'TS NIDAD Barru
HONDURAS and BR TIS GUIANA.
SPAIN—Barcelona.
LONDON OFFICE—Bank Buildings,
Princes Street, E. O.

New York Agency—Cor. William'& Cedar Sts.

F.T. WALKER, O. E. MACKENZIE and
J. A. BEATSON, Ageats.

Canadian Securities

W. GRAHAM BROWNE & CCG
222 St. fames Staxt
MONTREAL

Correspondence Solicite

Adrian H. Muller & Son

AUCTIONEERS

Office, No. 58 WILLIAM STREEY
Corner Pine Street

Regular Weekly Sales

STOCKS and BONDS

EVERY WEDNESDAY
At the Exchange Sales Roems

14-16 Vesey Stiveet
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AUSTRALIA & NEW ZEALAND

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817.)

................. 19,524,300
ol Up Captgal 750,000
Liability of Proprieters...
798,600
te Assets, 31 March 1918,

885 BRANOHES and AGENOCIES in the Aus-
tralian States ns (New

! N . . Papus
“wh.:hdk tr::ue. eV deseription of
ustralian Bmﬂ
Wool and other Oredits arranged.
Head Office London Offiee
G@EORGCE STREET 29, THREADNEEDLE
SYDNEY STREET,EC., 2

THE UNION BANK OF AUSTRALIA Limited

Established 1837 Incorporated 1880

Capital—

uthorlnd and Isswed...ceeaca.. £6,000,000
Capital £2,000, 000} S
norn Fund ..£2,026,000 uthor £4.028.000
eserve Liability of Preprieters. £4,000,000
‘l'oul Capital and Reserves...... 28,026,000
Phe Bank has 41 Branches in VIOTORIA, 39 in
NEW SOUTH WALES, 19 im UIENSLAND
ta BSOUTH AUSTRALIA, 21 wns'unﬂ

&nugm 3 in TABMANIA and 44 in NEW

Head Office: T1 CORNHILL. LONDON, E.C.
Manager—A. O. WILLIS.
Assistant Mnum—w J. Essame

BANCA COMMERCIALE ITALIANA

Head Office MILAN

AGENCY IN NEW YORK,
166 BROADWAY

Lendea Office, 1 OLD BROAD STREET, E. C.
Manager: E. Oonsoclo.

West End Agency and London Office of the
Iitalian Stato Rlll'l,l. 12 Waterioo Plaee,
Regent 8t¢.,

Cotrumdonts to the Italian Treasury.

54 Branches in Italy, at all the
principal points in the Kingdom.

Agents In Lendon and Representatives in
U. 8. A. for

- BANQUE FRANCAISE ET ITALIENNE POUR
L’AMERIQUE DU SUD.

Buenos Ayres, Rio de Janeiro, San Paulo,
Santos, &c. Societa Commerciale
d’Oriente, Tripoli.

ERNESTO TORNQUIST & CO., Lda.

BUENOS AIRES
Established 1830

Oldest business establishment in the
River Plate

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

General Financial, Banking and
Commerecial Business

CLERMONT & Co.
BANKERS

GUATEMALA,

Central America
Cable Add.res: “Clermont"’

LEU and CO.'S BANK,

LIMITED

ZURICH, (Switzerland)
Founded 1758

K'!.l P-ld np and) ...Frs. 50,800,000

EVERY DESCR"’T]ON of BANKING BUSI.
NESS TRANSACTED.

Biills of Exchange Negotiated and Cellected.
Drafts and Letters of Credit Iseued.
Telegraphic Transfers Effected.
Beekin and Travel Department.

THE LONDON CITY & MIDLAND
BANK LIMITED

Head Offics
S, THREADNEEDLE STREET, LONDON, E. €. 2

Overseas Branch
$5 & 66 OLD BROAD STREET, E. C. 2.
($5=11)
Subscribed Capital $124,624,740
Paid-up Capital 25,963,485
Reserve Fund 21,730,000
30th Jume, 1918.
Deposits - - $1,181,151,610
Cash in hand and Balances
at Bank of England - 268,547,890
Money at Call and Short
Notice - - 144,789,215
Bills of Exchange 163,948,690
Investments - - 195,876,125
Advances - - . 437,602,475

To American Officers Proceeding to Eurcpe

This Bank has made arrangements te emable
American efficers having accounts with them te
cash thelr Cheques free of charge In Framce at
any Branch of the BANK OF FRANCE or of the
SOCIETE GENERALE and at tre BANQUE FRAN-
CAISE POUR LE COMMERCE ET L'INDUSTRIE,
Paris; in italy at any Branch of the BANCA con-
MERCIALE ITALIANA, and in the Near East at
any Branch of the IMPERIAL OTTOMAN BANK.

Customers have the advantage of using all or
any of the 1,000 Offices of the Bank for thelr
business connections and for their Mall, which
witl be carefully distributed.

Branches are established at all the Camps where
American Troops are stationed in England.

SIR EDWARD H. HOLDEN, Bart., Chairmon.

International Banking Corporation

88 WALL STREET, NEW YORK CITY

Capital. . $3,250,000
Surplus & Undivided Ptoﬂh--‘.---“.l.t.m
Branches in:

Indh Straits Settiements

Java
Panama
th plno Islands Oolombh
Santo Don!nn

The Union Discount Co.
of London, Limited

89 CORNHILL.
Telegraphic Address, Udisco, London.

Capital ‘Authorized - - cocccocaaon $10,000,000
Capital Subscribed - cccccccecaaao 8,500,000

Capital Paid=Up ccccccccceececcee 4,250,000

Reserve Fund. - - oo oo oo cccceeee ,000,

$5—=£1 STERLING.

NOTICE 1S HEREBY GIVEN that the
RATES OF INTEREST allowed for money
on deposit are as follows:

At Call 3 Per Cont
At 3 to 7 Days’ Notlee, 3 Per Cont.

The Company discounts approved bank and

mercantile acceptances, receives money on de-

posit at rates vertised from time to time, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

The National .D'igcount
Company, Limited

S§CORNHILL =« =« = = LONDON,E.C.
Oabie Address—Natdis, London.

Subscribed Capitalocccccccccacaa- $21,166.628
Paid=up Capital.cccccccccccccaaaa 4,238,828
Reserve Fund.- e cccccmcacaa.. 2,250,000

($5~=£1 STERLING.)
NOTIOCE is hereby given that the RATE OF
INTEREST allowed for money on Deposis
Three per cent per annum,

Approved bank and mercantile bills discounted.
Money received on d t at rates advertised
from time to time a for fixed periods upoa

 Loans granted on IW negotiable securities,
PHILIP HAROLD WADE, Manager

BARCLAYS BANK

LIMITED
HEAD OFFICE
54, Lombard St., London, E. C.

Nominal Capital .________ £18,800,000
Capital Subscribed....... £12,679,440
Paid Up Capital________. £4,694,443
Reserve Fund. ... ___.___ £3,300,000

800  BRANCHES IN GREAT BRITAIN

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

CHAIRMAN - - = F. O. Goodenocugh
MANAGER - W. O. Stevenson

-

LONDON COUNTY WESTMINSTER
AND PARR’S BANK LIMITED

ESTABLISHED IN 1836

Authotbul Ca&;o .............. £30,000,000
Shares of £20 each)

Suboa-lbod Capital..cccicccciacns 27,314,260

Paid-up Capital.cccccccccccacaa.. 6,828,568

( une, 1918.)
Current, Depoeit and other A
ant Pt Wme o r230,425,748
Cash in Hand and at Bank of Eng-
42,931,098

ettt

and
Money at Call and Short Notice... 29,525,701
Advances and Discounts._........ 117,402,229

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

SPANISH BRANCHES:

BARCELONA . - Paseo de Gracia 8 and 10

MADRID Calle de Alcala 43
AFFILIATED IN FRANCE:

London County & Westminster Bank (Paris), Ltd.
PARIS - 22, Place Vendomse
LYONS 37. Rue de la Republique
BORDEAUX 22 & 24, Cours de |'Intendance.
MARSRBRILLES 31, Rue Paradis -

AFFILIATED IN IRELAND:
ULSTER BANK LIMITED

The
Anglo-South Ameucan
Bank, Ltd.

ARGENTINA
'FRANCE: Parls .
SPAIN: Madrid, Bilbaoc, Barcelona

CHILE URUGUAY

CAPITAL & RESERVES
- £6,338,794 @ $5 per £=3831,693,970

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

NEW TYORK (Agency), 60 WALLISTREET

Every description of Banking and
Exchange business

THE

NATIONAL PROVINGIAL AND
UNION BANK OF ENGLAND

Limited.
($5=1£1.)
SUBSCRIBED CAPITAL - $141,422,100
PAID-UP CAPITAL = = $27,384,420
RESERVEFUND = = = $20,000,000

Head Office:
15, BISHOPSGATE, LONDON, ENGLAND,

with numerous Offices in Englnnd
and Wales

|t|zed for FRASER
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Foreign

SPERLING & CO.

Basildon House, Moorgate St.
London, E. C.

FISCAL AGENTS FOR
Public Utility

and

Hydro-Electric Companies

NEW YORK AGENTS

SPERLING & CO., INC.,
120 BROADWAY.

somptoir National d'Escempte de Paris

Capital fully paid up_..____. Frs. 200.000,000
ReserveFund. ... ___________ Frs. 42,000,000
HEAD OFFICE: 14 RUE BERGERE, PARIS
London Office: King William Street, E. C.
Branches at Manchester and Liverpool

800 Branches in France, Spain, Tunis,
ant. idadam.r ndia and Am’r:lh
gzenu of the French Ceolonial Banks.
KING AND EXCHANGE business
d
DURR e§gr1p n ransaa.ed DEPOSIT AND

ACOO
OREDITS, SHIP'S D1 E‘%JETNSTANB
DOLLEQ TION OF FBEIGHTS in all parts of

the w:

Banca Italiana D1 Sconto
with which are incorporated the
Societa Bancaria Italiana
and the
Societa Italiana di Credito Provinciale

Authorized and Subscribed

Capital - .ccccvucccasucns Lires 180,000,000
Paid-up Capital ____________ ¢ 167,000,000
Deposits & Current Accts.

(Aug. 81 1917) . _ . ________. ¢ 1,926,000,000

Cash in hund with the Bank
(Aug. 31 1917) . ___.._. ¢“ 183,000,000

Central Management and Head Office:
ROME

BRANCHES at: Genoa, Milan, Napl
lermo, Turin, Venlee Bologna Cntani
Florence, Anco Messina, San Como
and 50 others ln CHIEF CENTRES OF ITALY

PARIS OFFICE, 2 Rue le Peletier

London Clearing Agents: The London Provincial
& South Western Bank Ltd., 168 Fenchurch 8t.

Jolnt 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
16 Gracechurch Street, London
Capital £1,500,000. Paid up £563,500.

Reserve Fund £ 600.000.

Branches in India, Burma, Ceylon, Straits
Settlements, Federated Malay States, Ching,
and Mauritius. .

STANDARD BANK 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 mm Bnndxu and
Agencies throughout South Africa
W. H. MACINTYRE A ent
68 Wall St., New

The Bank of New South
es throughout Australasia.

, Pa,
horn,

Also represen
Wales with bran

NATIONAL BANK OF INDIA Limited

to the Government in British East
D Africa and Uganda.

Head Office: 26, Bishopsgate, London, E. C
in India, Burma, Ceylon, British E
Bmmg:l.‘uU;anda and at Aden and Zanzlba.r

e s
Subscribed Capital---n 000,000
Paid=-up Capital £1, 000 000
BRSSO
conducts every
L and exchange business.

Hong Kong & Shanghai

BANKING CORPORATION

Capital (Hoag Kong Curreney) .. .-$16.000,000

l-.v: mdlln Gold---tw 000,000\ . . .- $34,500,000
\In Sttver.. 19,500,000

Reserves Liabflities of Proprietore. ..-....- 15,000,000

GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
LLECT BILLS PAYABLE IN
TE OR CG! 8ET-

NEGOTIA
CHINA, JAPAN, PHILIPPINES,
TLEMENTS, INDIA.
WADE GARD'NER, Ageat, 3¢ Wall St.

Soreign

Banque Nationale de Credit

Capital__________ frs. 150,000,000
Reserve Fund_.._ » 36,000,000

HEAD OFFICE
16, Boulevard des Italiens
PARIS

BRANCHES at: Lyons, Marsellles,
Havre, Angers, Bordeaux, Dijon,
Nantes, Orleans, Rouen, Saint-Et-
enne, Toulouse, Tours, Troyes, and
140 others in the chief centres of
France.

GENERAL BANKING BUSINESS

% SwissBank Corporation

Basle, Zurich, $t. Gall, Geneva, Lausanne

LONDON OFFICE, 43 Lothbury, E.C. 2

West End Branch-_.._11¢ Regent Street
Waterloo Place S. W. 1

Capital paid up, . Frs.82,000,000
Surplus, . . Frs.27,750,900
Special facilities offored to MEMBERS OF

THE AMERICAN MILITARY AND NAVAL
FORCES.

Swiss Banking Association

ormerly Bank in Winterthur est 1863
Toggenburger Bank est 1863

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

Winterthur -

Zurich -
' Lausanne etc.

St. g‘“

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

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 pald-ccaoao__. £8,000.000
Reserve Fund-c oo £1,688,278

LONDON AGENCY
6 AND 7TKING WILLIAM ST., LONDON. E.C.

COLONIAL BANK

(Established by Royal Charter 1838)

OFFERS EVERY KIND OF BANKING
FACILITY

Head Office & Cify Branch
29 GRACECHURCH STREET
LONDO

'] o °

New York Agency—22 William Street

PETROLEUM BANKING & TRUST CO. S. A.

Apartado (P. 0 Box) No. 468—Tampic
Tamps, Mexico.

Members of the Amertcan Bankers'
Associat

Offers every Banki Faclllty Payments and
coll ry 3 gn of

ections made on all parts of
in both Mexican gold and
New York exchange.

The National Bﬁﬂﬁf‘ New Zealand

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

exico.

Autherized Capital - £3,000,000

Subscribed r . - - 2,250,000

Paid-up L - ° . 750,
Reserve Eund o« a £715,000
Unecalled capital . £1,500,000

Oorrespondents in all sarts of the werld,

HIGH-GRADE
SOUTHERN BONDS

We buy and_ sell high-
gx(;ade tax-secured municipal
ds 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.

l Resources. . . _$40,000,000

High Yield vs Low Yield
Railroad Investments

Times 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 yleld and low yleld railroad invest-
ments together with a descriptive chart
will be supplied gratis upon request.

Address Dept. FC-25

Babson’s Statistical Organization
WELLESLEY HILLS, MASS.

- Largest @rganisation of its Charaster in the
World. -

New Jersey
Securities

OUTWATER & WELLS

18 Ezchange Plsce Tel. 20 Montgomery
Jersey City, N. J.

Y iquidation

NOTICE OF LIQUIDATION

The First National Bank of Georﬁsown . located
at G etown, in the State of Delaware, is clos-
ing it affairs. All noteholders and other creditors
of the association are therefore hereby notified
D e Bepiambet B3 oo o peTment
a
. LAYTON,
Presi

L. L
dent.

The Riverside National Bank, located a$
Riverside, in the State of New Jersey, is closing
ite affairs. All noteholders and other ereditors
the Association are therefore hereby notified
to present their notes and other claims for pay-

menf. L, LBERT L. PANCOAST, Cashier.
Dated, October 24, 1018.

CREDIT SUISSE

Established 1856

Capital & Reserve, francs 100,000,000
Head Office: Zurieh. Switserl un‘

Branches at Basle, Gonov.. St. Gall, Lucerne,
Glaecis, Lugane, Frauenfeld
ALL BANKING BUSINESS

itized for FRASER
:llfraser.stlouisfed.org/




vin THE CHRONICLE

[Vor. 107.

Current Bond Inquiries

F. J. LISMAN & CO.

Members New York and Chicago Stock Exchanges
61 BROADWAY, NEW YORK

Houston Belt & Term. 5s
Dul. Rainy Lake & Win. 58
- Union Terminal of Dallas 5s
Kanawha Bridge & Term. 5s
WE DEAL IN 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. 4148, 1957
Wabash Railroad—All Issues
Victor Fuel Co. 1st S. F. 5s

AND ALL RAILROAD AND STEAMSHIP SELEURITIES

S ———

WO0OD, STRUTHERS & CO.
BONDS S5 Nassau Street

Our Statistical and Bond Service NEW YORK
is at the disposal of bond invest- -
ors. Call, ’phone or write for in- || C. I. St. L. & Chic. 1st 4s, 1936
formation. C.B. &Q., IlIl. Div. 4s, 1949

' Louisv. & Nashv. Unif. 4s, 1940
HUGHES &DIER Ches. & Ohio Consol. 5s, 1939

e e angs || Lake Shore Collat. 314s, 1998
C

hi Board of Trade . -
S0BROAD s‘f;fj’NEw YORK Chic. & N. W. Ext. 4s, 1926, Reg.
Telephones Broad 1262-3-4-5.

Direct Private Wires.

LIBERTY BONDS

Rallroad, Municipa’, Industrial and | $10, $50, $100 and $500 Bonds
Pt B vetimone, "™ | Stock Dividend Warrants for
Entire Security Issues Negotiated Ltberty Bonds.
W. W. LANAHAN & CO. '
aembers . Y. o EANKERS o rrenew | F1artshorne & Battelle
INVESTMENT SECURITIES
I trade in . Members of the New York Stock Exchange
American Tobacco Co. 25 BROAD STREET NEW YORK

7% Serial Gold Notes, 1919-23 American Power & Light 6s, 2016

Inquiries solicited %exas P&wer&aﬁ 11'1%?: gre;errog _
ansas Gas ectric Preferre
MATT. H. CONNELL Southern Utilities 6s, 1933
AL Brandwny o o Toscsor gagy ™™ Yotk Southwestern Power & Light Ptd.

H. L. NASON & CO.,

Amer. Typefounders Preferred 85 Devonshire St. BOSTON

Singer Manufacturing Connecticut Ry. & Ltg. 4148, 1951

WANTED

Emmett Irrigation District 6s
Lindsay Water Co. I1st 5s

Leavenworth City & Ft. Leaven-
worth Wat. Co. 4s, 5s & 6s

Peoria Water Works 4s& 5s
Kan. City Viaduct & Term. éY4s
City Wat. Co. of Chattanooga 6s
Newport News Lt. & Wat. Co. 5s
Racine (Wis.) Water Co. 5s
Birmingham Water Co. 5s
Laramie Valley Irr. Dist. bonds
Bessemer Coal, Iron & Land 6s

H. C. SPILLER & CO.

INOCORPORATED

27 State Street 63 Wall Street
Boston New York

NATOMAS CO. OF CALIF,
Securities

SUTRO BROS. & CO.

120 BROADWAY, NEW YORK
Members of New York Stock Exchange

Norfolk Ry. & Light 1st 5s, 1949

. Norf. & Ports. Trac. Co. 1st bs, 1936
Cosden & Company Bonds
Underly. RR. & Pub. Utility Bonds

Middendorf, Wilhams & Company

INVESTMENT SECURITIBS
BALTIMORE, MD.

Consolidation Coal Co. Securities

Consolidated Gas, Electric Light &
Power of Baltimore Securities

Elk Horn Coal Corp. Securities

| Wash. Balt. & Annapolis Securities

J. HARMANUS FISHER & SONS

(Established 1874.
SOUTH ST. BALTIMORB. 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. 548 Rector

ARMOUR & CO. 6s
1919-1924

BULL & ELDREDGE

31 Nassau Street, N. Y. Tel. 632 Cort.

GLOVER & MACGREGOR

345 Fourth Ave., PITTSBURGH, PA.

Amer. Wat. Wks. & Elec. 5s, 1934
United Coal Corporation Stocks
Fairmount Coal & Coke 4s, 1919

Ward Baking Com. & Pref. ;t IWa;%xﬁ as:t Wa.}) v L 'g: gs, igzg
aylor- ron 8,
TOBEY & KIRK Bu%f Roch. &f., lll’ittgb Equip. Issues
Members New York 8took Exchange SAMUELK.PHILLIPS& CO.
206 Bread Street - - NEW YORK €27 Chestnut Street PHILADELPHIA
Bklyn Queens Co. & Sub. bs, 1941 Adams Express Co. 48, 1948
Ced. Rap. Mfr. & Pow. 6s, 1953 - Big Four, Springf. & Col. 4s, 1940
Central Union Gas Co. bs, 1927 Cin. Sand. & Cleve. 6s, 1928
Edison El. Illum., Bklyn., 4s, 1939 Grays Point Term. Ry. 6s, 1947
Kings Co. El. Lt. & Pow. 6s, 1925 Housatonic Railroad 6s, 1937
Lex. Ave. & Pav. Ferry bs, 1993 Michigan Central Deb. 4s, 1929
Laurentide Pow. Co., Ltd., 5s, 1946 New England RR. 48 & bs, 1945
New Amster.Gas Co.Cons.b6s,1948 Rio Grande Southern 4s, 1940
N.Y. & Queens ELLt.& Pow.5s,1930 Virginia Midland Gen. 5s, 1936
N.Y.& Westchest. Light 63, 1954 Wabash, Omaha Division 3 4s, 1941

Shawinigan Water & Power bs, 1934 West Virginia & Pitts. 4s, 1940

Wm. Carnegie Ewen
Tel. .Rector 32734? 2 Wall Street, New York.

pitized for FRASER
p://fraser.stlouisfed.orqg/

Alabama Gt. Southern §s, 1943

mer yspefounders 6s, 1937

Chicago Louis & P:tts bs, 1932
Columbus Pr. & Lt. 5s, 1941
Central of eorzia Cons 63 1946

lorida Southern 4s, 1945
Gulf Terminal 4s, 1957
Knnawha & Michizan !nd Bs, 1927
Meridian Terminal 4s, 19

orfolk Termmal 4s, 196
No. Pac. St. Paul & Duluth 4s, 1996
N. Y. Susq. & West. Terminal 53 1948
Pocahontas Coru Coll. bs, 1957
Southbound . Bs, 194 1
Toledo & Ohio Vest. div. Bs, 1936
Texas & Pacific Louisiana Div. s, 1931
Union Term. of Dallas bs, 1 u

est Va. & Pittsburgh 4s, 1

BAKER. CARRI)TI'IERS & PELL

Bends—Bank Stecks—Sisndard Ofl Stocks
18 Broad Street New York

Phones 5161 to 5160 Hanover
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Ellicott Square 5s g
Guanajuato Reduction & Mines 6s
Guanajuato Power & Electric 6s
San-Antonio Water Co. 6s

8t. Joseph Water Co. bs
Birmingham Water Co. 6s

York (Me.) Light & Heat 4148 & bs
Clinton Water Co. bs

Richmond (Ky.) Water Co. bs
Racine Water Co. bs

New Hampshire Elec. Rys. Com. & PL.
Springfield Breweries 6s & Pref.
Wichita Water Co. bs

Hutchinson Water, Light & Power 4s

HOTCHKIN & CO

§3 State St., Boston, Mass.

Long Distencs Telephone
Main 460

Establiched 1888.

BIOREN & CO-

. BANKERS

816 Chestnut St. Philadeiphis

Govesrnment,
Municipal. Raliroad and
Public Utilities Securfties.

adembers Neo# York and Philadsiphie
Stock Ezchanges.
Guaranty Trust Co.
Central Union Trust Co.

Amer. Tobacco Co. Div. Scrip
Imperial Tobacco Co., Ltd.

NEWBORG & CO.

X Members Noew Yeork Stock Exchange
il 60 BROADWAY, N. Y.
Telephone, 4390 Rector
PRIVATE WIRBE TO 8T. LOUILS

Needham Tire Co. 69, 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, Qyotcd
Foseph T alker & Sons

Mewvers New York Stock Exchansge
61 Brosdway New York

Stocks . Bonds
Listed and Unlisted

MILLER & COMPANY

aMembers New York and Phila. 8tock
- 120 B°way 'Phone 8900 Rector

Exchanges
New Vork

Western Union Coll. bs, 1938

El Paso Rock Island 1ist bs, 1951

New Mexico o Coal 5s, 19561
Florida Southern 1st 4s, 1945
Carolina Clinch. & Ohio 1st 5s, 1938
Pine Bluff & Western 1st bs, 1928
Va. Southwestern 1st 5s, 2008
Internat’l Gt. Northern 1st 6s, 1919
internat’l Gt. Northern 8% Notes, 1914
Easton & Amboy 1st 6s, 1920

New Orleans Gt. No. 1st 6s, 1958

N. Y. Susquehanna & West. gen. Bs, 1940
Second Avenue 6% Receivers’ Certificates

WOLFF & STANLEY

Tel. 2860 or 6557 Broed
27 William St., New York

jitized for FRASER
b://fraser.stlouisfed.org/

B.& O.,Pitts.L.E. &

J. S. FARLEE & CO.

66 BROADWAY, NEW YORK

B. & 0., West Va. & Pitts.
Colorado Fuel & Iron bs, 1948
West Va. 48,1941
Wilmar & Sioux Falls 5s, 1938
Chic. 8t. L. & N. O. 1st Cons. b8, 1951
New Orleans Terminal 4s, 1963
Tol. & Ohio Central 1st bs, 1936
Tol.& Ohio Cent.Ry., West Div. 1st b3, 1985
Mason City & Ft. Dodge 4s, 1966
Indian Refining Co. Preferred
New Jersey Z
Empire Steel & Iron Preferred
Duluth Edison Preferred

43, 1990

¢ Co.

Niagara Falls Power

Will Buy

Advance Rumely 6s

Casein Company of America
Chic. & East. Illinois 4s & 58
Chic. & Indiana Coal Ry. 5s
Delaware Lack. & Western Coal
Denver & Rio Grande Adj. 7s
Dominican Republic 58
Evansv. & 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 & Pacific 2nd Income 5s
West Virginia Coal & Coke

WILLIAM C. ORTON
Specialist Beorgenisation Securidies _
28 Bread St., New Yerk Tel. 7100-1-2 Broad

Berdell Brothers
Ue Securifies
apg Y

WE WANT

Federal Lt. & Tract. 1st bs
Ft. Worth Pow. & Lt. Co. 1st 68
Utah Power & Lt. Co. 1st bs
Southern Power Co. 18t b6s
Texas Power & Lt. Co. 1st bs
North. States Pow. Co. 1st bs

11} ¥Vroa

Private Phones to Philadelphia & Boston

STANDARD

Weeokly Summary o Will be mailed

on ' te
Standard Oil Investors on
Issucs L reauest

CARL H. PFORZHEIMER & CO
Phoaes 4860-1-3-3-4 Broad 25 BROAD ST., N.Y.

Niagara Falls Power
5s and 6s

J. S. Bache & Co.

Members of the New York Stock Ezchange
NEW YORK Tel. 6400 Broad
Branches and Correspondents

Cincinnati Pittsburgh
Cleveland Rochester
8t. Louis

Il%ansa.s lOity
PREMIER PEACE STOCKS

Emerson-Brantingham
Lima Locomotive
Port Lobos Petroleum

DUNHAM & CO.
Im""‘f’m. 1;00-5 Hanover

Albany
Baltimore

Boston
Buffalo
Chicago

CHICAGO
SECURITIES

BABCOCK, RUSHTON & CO.

AMembers New York & Chicsgo Steck Eschenges

187 South La Salle St. 7 Wall Serest
Chiecago New York

Gulf & Ship Island 5s, 1952
Cinc. Leb. & North. 1st 4s, 1942
N. Y. Chic. & St. Louis 4s, 1937
Northern Pacific Term. 6s, 1933
Colorado & Southern 414s, 1935
Duquesne Light Co. 6s, 1921
U. S. Smelt. & Ref. 6s, 1926
Manila Elec. Ry. & Lt. 5s, 1953
Internat’l Paper Co. 5s, 1935
Pocahontas Cons. Coll. 5s, 1957

McKinley & Morris

11 WALL ST. N. Y. Tel. 3244-8-6 Rector

—

B. & O., Pitts. L. E. & West Va. 4s
Central of Ga. Cons. bs

West Shore 4s

Wisc. Cent. Ref. 4s

Great Northern41l4s

Chic. Ind. & St. Louis bs, 1966
New York Central 3148

Fla. Cent. & Pen. 6s, 1923
Southern Ry., St. Louis 48
East Tenn. Reorganization bs
Seaboard Air Line 6s
Choctaw Okla. & Gulf b6s
New Haven 4s, 1922

Cleveland Elec. Ill. bs
. Amer, Spirits Mfg. 6s

Detroit United 7s ~

Standard Gas & Elec. 6s, 1926

Amer. Gas & Elec. 6s, 2014

Nat. Conduit & Cable 6s

Phila. Co. 6s, 1922, 514s, 1919

New York Gas Elec. Ht. & P. 48

General Elec. Deb. 68

Denver Tramway 6s, 1919

Met. Edison bs, 1922

Adams Express 4s, 1949

New York Dock 4s

SAM’L GOLDSCHMIDT

‘Phone 5380-1-2-3 Broad

25 Broad Street
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Bankers and Wrokers outside Netw Pork

$T. LOVIS

DENVER

A. G. EDWARDS & SONS

38 Wall Street
In St. Louis at 412 Olive Street

SECURITIES
of the
CENTRAL WEST

Herndon 8mith Charies W. Moore
William H. Burg

SMITH, MOORE & CO.

Investment Bonds
8§09 OLIVE ST.

MARK C. STEINBERG & CO.

Members New York Stock Ezchange
Members St. Louis Stock Ezchange

300 Broadway
ST. LOUIS

ST. LOUIS SECURITIES

Members 8t. Louis Stock Exchange

STIX & CO.

Investment Securities

ST. LOUIS, MO

8§09 OLIVE ST. ST. LOUIS

o
——

PROVIDENCE

STRANAHAN & COMPANY|

Specialists in
Bonds and Stocks of
Public Service Companies

New York Boston Providence Worcester
New Haven Augusta, Maine

AUGUSTA

JOHN W. DICKEY
AUGUSTA, GA.

Southern_ Securities
Bstablished 1886

Mountain States

Telephone

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

7% STOCK
No Bonds—No Preferred Shares

BOETTCHER, PORTER

& COMPANY
DENVER

DETROIT, MICH.

KEANE, HIGBIE & CO.
- MUNICIPAL BONDS
1148 Penobscot Bldg. DETROIT

NORFOLK, VA,

ASAL B i 5 e e

MOTTU & CO.

Established 1892
NORFOLK, VA.

NEW YORK
60 Broadway

INVESTMENTS

ALABAMA

MARX & COMPANY

BANKERS
Birmingham, Ala.

A Dealers in
Southern Investment Securities

CINCINNATI

ROBERTS & HALL

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.

CINCINNATI
New York Chicage

EDGAR FRIEDLANDER

DEALER IN
Cincinnati Securities

CINCINNATI OHIO
o ot MINNEA"OI.IS .ml,,,__,,,, N
WELLS-DICKEY CO.

MINNEAPOLIS, MINN,

Original Purchasers of City of Minneapolls-
and high-grade Northwest Municipal Bonds.
Twin City Rapid Transit Co. 6% Bo

Minneapolis National Bank Sto:kl.

PORTLAND, ORE.

MORRIS BROTHERS

Incorporated
THE PREMIER MUNICIPAL BOND HOUSE
: OF OREGON
Established Over 25 Years
Government and Municipal Bonds
PORTLAND, OREGON

BUFFALO

B s TSP

JOHN T. STEELE
BUFFALO, N. Y.
Government, Municipal

and Carporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

C L AR b e A 5

MACON

W. M. DAVIS COMPANY

Southern Municipal Bonds
AND

Guaranteed Stocks
MACON GEORGIA

CLEVELAND

~——

OTIS & COMPANY

INVESTMENT BANKERS
CUYAHOGA BLDG. 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.

PORTLAND, MAINE

e

Wanted—Wichita Water Co. 5s
due 1931

H. M. PAYSON & CO.

Investment Bankers
98 Exchange St., Portland, Maine

STANLEY & BISSELL
INVESTMENT BONDS
GARFIELD BLDG.  CLEVELAND, O.

We buy ani sell bonds issued by

Ohio Corporations

pitized for FRASER

gallfraser.stlouisfed.org

SAINT PAUL

F. E. MAGRAW

MUNICIPAL AND CORPORATION
BONDS

Ceommercial Paper
Local Securities of the Twin Oitles

HALL & COMPANY
INVESTMENT BONDS

Local and Pacific Con;t Securities

LEWIS BUILDING, PORTLAND, OREGON

Globe Bullding ST. PAUL, MINN.

_ LOUISVILLE e

Tlohn W & D. S. Green

Rochester Railway 1st & 2d Mtge. §s
Buffalo Railway ist Consol 8s
uffalo Crosstown §s
Louisville Henderson & St. Louis 1st §s
City of Louisville. Ky., Bonds
Louisville Lighting ist §s
LOUISVILLE, KY.

Henning Chambers & Co.

INVESTMENTS
Members New York Stock Exchange
464 West Main Street, LOUISVILLE, KY.

BALTIMORE CINCINNAT}

We buy and sell

BALTIMORE

and

CINCINNATI

Securities

Westheimer & Company

Members of the
New York Stock Exchange
Cincinnati Stock Exchange
Chicago Board of Trade

nds. 5
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Financial : Fimancial
e Il NEW JERSEY TAX FREE BONDS ||
on Secured WALLINGTON, N. J., 414's LYNDHURST TWP,, N.J.,6's || %
: Due June 1, 1928 Due July 1, 1919-1957 |
Notes Price to Yield 4.70% Prices to Yield 4.80% |
' FRANKLIN TWP., N. J., 4's NO. WILDWOOD, N. J.,6's |||
Short term notes of prosper- Due June 1, 1929 Due 1932-1933 5
ous and growing utility eom- Price to Yield 4.70%, . Prices to Yield §%, ;
nies afford the investor safe and ‘ n il
ottt vetuient, T R. M. GRANT & CO. i
Yield 8, sosTON 31 NASSAU ST., NEW YORK cuicaco ||

Maturities 10 to 28 months. —

Write for descriptise circulars. Government, Municipal, Railroad

H. M. Byllesby & Company ||| Public Utility - Industrial
frcorporated. INVESTMENT BONDS |
220 80. La 8alle 8t, 1220 Trinity Bldg.

OHICAGO. NEW YORK. A. B. Leach & CO., Inc. |

Investment Securities
62 Cedar St., New York 105 So. La Salle St., Chicago

Philadelphia Boston Buffalol Cleveland Minneapolis
. Baltimore °  Scranton Pittsburgh Detrott Milwaukee
Foreign Exchange Department . ~
Letters of Credit Negotiated
Arrangements can be made for Th A . l . F l d | A f Th w % Iii
the importation of merchandise ;) :
b apCration of e anc e e American Investment kield After The War
ceptances. %ﬁx{estxlxilent lba.nl_(ﬁarfq a(.ind brokexis whola.re deshi;ous of incrzzsing
elr clientele will find a special circular we have just issued on
Capital and Surplus, $2,250000 . this subject unusually interesting. It comprehensi]vely discusses
' the opportunities offered by the coming ‘‘Reconstruction” period
OFFICES | ror v:i.ilund American investments—both here and internationally.
Market & Fulton  Flatbush b will, be ent upon request. . |

81-83 Fulton 8t. 839 Flatbush Ave.
" "New York Brookiyn Rudolph Guenther, Inc.
Eighth Street New Utrecht 1 : Specialists in Financial~Advertising
B'way & 8th 8¢. New Utrecht Ave. & 54th Bt. :
ey ol et 25 Broad Street | Phone Broad 266
Aetna Long Island City : :
92 West B'way Bridge Plasa =
New York Long lsiand Ofty

° _ . Aome White Lead & Color Works 6s
Irving Trust Company Detroit United Ry.—Lssuss
' ‘ Michigan Municipals
FREDERIOC G. LEE, Presidens. Locaﬁ)etroit Stocks
Woolworth Building

Now York STONE&WEBSTER JOEL STOCKARD & CO.

Members Detroit Stock Ezchange
DETROIT MlCﬂ.

FINANCE public utility developments.

BUY AND SELL securities.
_ tWanted
DESIGN steam power stations, hydro-
e electric developments, transmission
ngh Grade lines, city and interurban railways. Position wanted after January 1st

¢as plants, industrial plants and b :

y a 45-year-old man who has had
lnvestment Bonds bulldings. almost 30 years’ experience in two
CONSTRUCT either from our own de- country banks in Orange Co., N. Y.

signs or from Jesigns of other engi- || Fifteen years as Cashier. Can give

ieipal and Corporation _ meers or architects. good returns to the right party for
Municipal an i : a salary of $2,500. First class refer-

Issues Underwritten REPORT on public utility properties, | ' . b
ences will be furnished. Address
proposed extensions or new projects. R. A. Demarest, Walden, N. Y. ’
We specialize in securities of MANAGE railway, ligh¢, power and gac
the Mississippi Valley and the companies.
h STATISTICIAN or CHIEF CLERK
Sout Twenty years’ experience (Banking, Rail=

r(lmdigz.b Pusbtlkt: Uct:ility iregulat.iom now ‘ﬁm-
ploye y ate Commission, will consider
NEW YORK BOSTON CHICAGY permanent position that offers rapid ad=
vancement in salary and position. Address
g C.,” care Commercial & Financial

BOND DEPARTMENT Chronicle, P. O. Box 8, Wall St. Station, N. Y.

MlSSlSSlppl va“ey Tl ns' ¢ B w Strassbur -c' ftOent.leman.klieclzlairtl."r&t;{rn}nz lteilzg;nevg
. > orm m

ST. LOUIS ) g ?Zo::'p:r:: f.oere e.xteftzio':n ,of Aomerican trade

write
Montgomery, Ala. , Cardift. .

SOUTHERN INVESTMEMT SECURITIES | (Food”Stuffe) Tn ‘Beigium For carticulars

itized for FRASER
b://fraser.stlouisfed.org/
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Bank Hiatements Trust Companies
— ||||[**1dentified with Chscago's
OUR RECORD Progress Since 1857
THIRTY-NINE YEARS OF CONSERVATIVE BANKING SN
THe |
Member Federal Reserve System | MERCHANTS/J
| ° . LoaN
‘.' . » '(’ l
| State Bank of Chicago e
. » o | £ TRUST |
La Salle and Washington Streets COMPANY /
. 4
Condensed Statement November 2nd, 1918
RESOURCES Seatongit LRSI s e
: ESOURC
B —————— . 5 R || F e T e LR
} . Stock in Federal Reserve Bank of Chicago_ ... 135,000 00 Certificates- - .- - - -...... 498,916 00
nﬁgdBSotadt? LIDOPLY BODUS-. cvammmimsimmimmm m e simrmis g.;;g,gg 54 Sk o e Rkates 18,383,312 1%
...................................... Bank-..-wcoeeeee-o-. 360,000 00
mers’ Liability on Acceptances. ... ... 674,383 00 || Ciottors of Crodic>. 9% 1,142,185 00
uh and Due from Ba.nh .......................... 7,909,763 48 | Customers’ Liability under .'.“'0” o
$42,552,290 34 c-,ggd& DueRfrJ-'- """"" bl
LIABILITIES pierve Bank. 39,996,026 38
gapltd BRI . o i s s oy s s s s $1,500,000 00 Banks and
lus (earned) - - - ccomomo oo 3,000,000 00 cf,ﬂ:‘,‘?{,‘,";’,&"“"“ "
ul.llmvlded Profite. o e 1,168,283 01 ing House.. 8,118,566 65 :
Reserved for Interest and Taxes_ . __ - cccomeaao-- 328,000 00 —— 24,199,809 13
Dxndends Unpzud ................................. 55500 [f i
Aocceptances. - - - - - - eem oo 674,383 00 Capltal ................... $3.000,000 00
Bills Payable with Federal Reserve Bank._____________ 1,000,000 00 Surplus - __________7_7°C »000,000 00
o T T - S———— %) KT H:..:,‘;'ﬁ.,':?:;‘,:;.-g-.;;--- 919,850 78
$42,552,290 34 u:’&.‘é';?.fu s with Federsi 1:::::::
Interest Allowed On Deposits—Your Busihess Invited ua,‘,‘g%{-f'.'f‘_’ff_!f_‘_‘fff__f 7380800 41
' OFFICERS - : Depostty mderAccentances 313011 81
LEROY A. <:on>|:um.g.A rmlu;mx N $123,006,499 88
ENRY A. HAUGAN. ._Vice-President AC -Asst, er DEPARTMENTS
: TIN J. LIND snzbli Asst. Cashi
| - HENRY S g%:fsgﬁgné VProuk Onate Joserh & NoTHES.. Ami: Castier [l || Commercial-Savings-Trust-Bond
sl‘u.m J. cox.-..--:Vloo-Pnddent WILLIAM C. MILLER__Asst. Secretary Farm Loan—Foreign Exchange
, ' BOARD OF DIRECTORS oRsON sMITHC T ECERE | ¢ the Board
DAVID N. BARKER . - oo . OSCAR H. HAUGAN. . _Vice-President EDMUND D. HULBERT---.--- President
i.lJ.DAU.OInlrmn Reld, Murdoch & Co. A, I.AN%UIST Pres.Lanq’t & Ilisley Co. P FRﬁN G. NELSON______ Vice=-President
ROY 'A. GODDARD.. ... President RYON, Prop. Pet'n Nursery JOHN E. BLUNT, JR--. ce-President
HENRY A. HAUGAN. _ Vice-Presidens ﬁuuu.zs PIEZ.__._Pres. Link Belt Oo. C. E. ESTES .o, oeomooos Vice-President
H. G. HAUGAN....cccaccacce Retired WENTWORTH...Oapitalist F. W. THOMPSON..._.___ Vlce-Presldent
: H. G. P. DEANS_________._ lce-Presi ent
e Pl G PETERSON ~ZZ272" -~
e = SONIN 5. G RDDES. . Assistant Cashior
T AT
REPORT Ol' THE CONDITION OF (Af IﬁE?iri A II)EJOI'-I'I;I‘SONB.- N 'lt)e Secr M{
THE CORN EXCHANGE NATIONAL BANK||:.5 oh s g s
: FRANK H. ?IREIS%RONG.%reﬂdent Reid,
OF CHICAGO cu\genc:la A SURIEY: Attorney and
At the Close of Business November 1st, 1918 -~ ND?RANB. JR., President Crane Com~
- RESOURCES ' LIABILITIES.
e T CHTY gavitar . " 53,000,000 00 || HENRY P, CREPOWELL. President Quaker
\d Loans... 13,348,996 03 S ———— 7:000.000 00 || HALR HOIDEN " Kegional Director U. S.
—_—$68,095,069 88 Un ivided Profits..-cceccaa--- 1,680,177 78 I%,nilroa d'm inistration.
U. S. Certificates of Indebted- vidends Unpaid---_-____222C 973300 || MARVIN HUGHITT. Chairman_Chicago
m and Bond$.ccccacaca... 2.519.’8’ §0 Bills Pnﬂablo with Federal Re~ & North Western Railw. mpany.
o0 A —— *604.295 BetvE BRBK - e e om e maeme 4.000.000 00 || EDMUND D, HULBERT, Pr 'ﬁient
ock in Fedml eserve Bank. 00,000 00 Reserved for Taxes..cceccaa--- 821,667 65 || CHAUNCEY KEEP, Marshall
°°|¥ 'l';'uﬂl'l" Fer'l Dhg. Comp. 1 033'% 0 E .mfu;do-: s ot Crodit-- $94.0¢03 84 cvn%%"l'iemconmcx Precldent Inter=
Ustomers' Liabiiity on Letters . . ability on Acceptances.----- - . 8,126,461 81 Harvester Compa
ot “‘r‘."‘ﬁ;smi;'aa""';c 194,043 64 peposits— ssv%\%ﬂk HORRIS: Trustee L. Z. Leiter
'."‘m'::'.ﬁ...n.&.‘.ﬂa ...... Accent 13646181 P,,‘.;‘,‘:{f.‘,.'}f‘ﬂ‘_‘ff”ﬁ;%%{;zg - JOHN'S. RUNNELLS, President Pullman
c?hocks for Clear- 93,692,289 46 || . ORBe" Rvenssou. Chairman Joseph
ng House..-... $6.,142,586 86 T. Ryerson &
Due from Federal . JOHN . SHEDD, Presiden Manhall
Reserve Bank.. 8,357,850 28 eld & Company
Due from Other onﬁon SMITH, Chairm
KS woemomnn 18,593,217 93 sopiak. Vice-President Soper
Due from Treas- Lumbe
urer Us Seeeoone- 94,000 00 ‘ Mai A eSS R AR UE U
, — 33,187,656 07 MIss & WENTWORTH, Canitaiist.
$113,467,364 654 $113,467,364 54 CHICAGO
OFFICERS
LA N Ot [AUES SAKERIELR, Cote
BbTOUIRL Vel L SRMARD L EROENECK Al cuier |
. o residaen . o
$ Cashi
. NORMANJ, FORD® VicePrasidant. SOARFE O A St Cianier | J OHN BURNHAM

& CO.

g:i:::o. Girard Trust Company
eﬁ‘:fg{.'mm. PHILADELPHIA BONDS
Receiver, Chartered 1836 BANK SHARES

Registrar and CAPITAL and SURPLUS, $10,000,000

Transfer Agent.

UNLISTED SECURITIES
Member of Federal Reserve System

Interest allowed ‘ ‘ ) —
. on deposits. E. B. Morris, President La Salle & Monroe Sts., 115 Broadway,
: _ ; CHICAGO - . NEW YORK

jitized for FRASER

D://ftase ouisfed.org
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The First National Bank of Chlcago

OCHARTER NUMBER EIGHT
STATEMENT OF CONDITION AT CLOSE OF BUSINB” NOVBMBER 1, 1!13

T ASSETS I..IABII.ITIES
Loans and Discounts. .. ...ocueoocccoccccccccccaaces 8131,0“.8“ 19 Capltnl Stock pald In. - oo eeccccceceeeee $10,000,000
United States Bonds and Certificates__________ 29,248,790 00 Surplus Fund_____._ : 000
Bonds to Secure U. S. Postal Savings Deposits l.l”.m 00 Other Undivided ERRT N 468
Other Bonds and Securities (mrkot value) .. _.._... 5,479,672 32 Discount Collected but not Earned
National Safe Domikt Co. Stock (Bank Building).._ 1,250,000 00 Dividondo Doclnnd but Unpatd ' 845
Federal Reserve e 660,000 Reserved Taxes_ ..
Customers’ Tiability i e o e e 5. aos 07 Bl Fevaile with Federal 000
Customers’ liability account of acceptances........ 9,105,901 50 Rediscounts with Federal Reserve . o 000
Cash Resources— Foreign Blllc Rediscounted. . ... ... 1,126,326
Due from U. S. Treasurer___.______._..... $174,000 00 c“ll:illm 3 ers of Credit_ J- ---------- s e de l%:.m '
Due from Federal Reserve Bank_________ 18,496,989 28 Liability under Letters of Credit________. —ecomeanie 8,316,884 -
Cash and Due from Banks__.___________ 000661917 o 08 45 Acceptances ezecuted for “‘m---}, -------- §i .. SN g
—— G4 TER BOR 48 11M@ LEPOSILS. . . nccnccnmcmcccccnsa- 5.
Other Assets. .. - ooooeeeececcceeeememmmmmm 850,031 §7 Demand e T ————— . 274,088 29 m.ua.m u :
‘ y I.!.b(llty to etntom account payments
 Lisbilitids other than thoss above stated ::Z:::I.:.'. a
$260,758,894 560
. JAMES B. FORGAN, Chairman of the Board B n
FRANK O. WETMORE _.._...____. President Assistant Cashiers Credit and St.thﬂa.l D.pt.
H. H. HITCHCOCK......... Vice-President WILLIAM H. MONROE....... Asst. Cashier J. W.LYNCH...cccuua .---.-‘.--.Mm
EMILE K. BOISOT..._____C VicePresident  H. H. HEINS_.-.......02222 Asst. Oashier Discount and Collateral Dept. :
CHARLES N. GILLETT__"27C Vice-President A.C.C. TIMM____-~"~"-77777 Asst. Cashler 5 vy Dnm Staniger - :
JOHN P. OLESON._._...____ Vice-President GEORGE H. DUNSOOMB _____ Asst. Cashier s shinunene ey anen R
. D. KOWSKI_________ Vice-Presiden ES B. 7 Asst. Foreign Exchange Department
ARTHUR W, NEWTON______ Vice-President RICHARD J A — Asst, JORN T AEROLD o e President
JOHN J. ARNOLD Vice-President C. V.ESSROGER._._________... Asst. Cashier o LES P, OLIFFORD........._. anager
ittt JAMES P. McMANUS._ ... Asst. Cashier Y GER...........Asst. Manager
JOHN F. HAGEY . e Vice-President
A . N.CORDELL. .. .__.___. Anst Cashier Law De t
WILLIAM J. LAWLOR. ... Vice-President Auditin LLE.M BDWARD B. BRO TN T \
. R.F.NEWHALL- oo Osshier  H. L. DROEGEMUBLLER. .- JOHN N. OFT-eenenonooooi: Ansi. m...""""’,
STATEMENT OF CONDITION AT COMMENCEMENT OF BUSINESS NOVEMBER 2, 1918 :
ASSETS LIABILITIES : ;
Bonds ...ccuviisisnisnsspstonmmsssnrsassnsanmmenene $40,828,251 04 Capital __________ . acna $6,000,000
Time Loans on Collateral ... __ . ___ . .... 14 ”Q,“" 28 Surplus and Undivided Profits_____________________ 6,288,768
Other Lo.n o TITIITIIIIITIIIIIIIIIIIT 15,463,566 66 Reserve for Interest and Taxes. .- _____C_TI10C 3.‘,’”
Federal Reserve Bank Stock .o o coooomeanooo 815,000 00 Bills Payable_ .. o eeecececea
Customers’ Liability for acceptances_____.__________ 646,820 67 Aecoptancu executed for customers________________ “l,uo ¢
Demand Loans on Collateral ____._____ $18,362,812 69 ' Time Deposits._. _____ . __________ $48,088,876 47
Due from Federal Reserve Bank____.__ 3,288,208 96 Demand Deposits. ... .__________ 24,930,430 99
Cash and Due from Banks._____.____ 7,183,446 06 23.833.462 T1 Liability t . . -—T‘-T'——-—h- 78,014,807 46
: ——————————————— a y 0 customers accounts n :
e Liberty Loamam e R o s163,455 00
$95,408,558 31 $965,408,588 31
JAMES B. FORGAN, Chairman of the Board
%MILE K. BOISO%ﬁ-E- ....... = i.c.o._Prulgen: FRANK M. GORDON....... ﬁX l%o-ll)’ruldent " A. W, CONVERSE........... <Asst,
WETMORE.______ Presiden nd Departmen
P e oIROT ORE..- - --- oo President  ROBERT D. FORGAN .o Treasiiroe S OTWE A ERATELL. o Asst, Trust Officer
"Frust Department DAVID V. WEBSTER._________ Secretary . L. DAVIS...... Mgr. Real Estate Dept.
B. C. HARDENBBOOK--E--Vb&Prmiden ROYOC.08GO0OD. ..o - Trust Officer EDWARD E. BROWN. . coccaa-. Attorney

anking Department C. G. FLEAGER. .. ._....._. Asst. Treasurer JOHN N. OTT.cisiiscosscsnss 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 SAVINGS BANK

Benjamin Allen A A. Carpenter E. T. Jeffery Nelson Morris Cuve Runnells Wm. J. Watson

‘A. C. Bartlett D. Mark Cummings Robert P. Lamont Charles H. Morse A.8 Frank O, Wetmore

Emile K. Boisot James B. Forgan illiam J. Louderback Joseph D Oliver snu H. Strawn Thomas E. Wilson

William L. Brown H. H. Hitchcock Harold F. McCormick Henry H. Porter Bernard E. Sunny %Iurenee Mﬂgool!,
flliam Wrigley, Jr.

Combined Deposits of Both Banks $262,656,721 99

INCORPORATED 1870

CONTINENTAL BANK

BkOAD STREET & EXCHANGE PLACE

Safeguard Your Estate

NEW YORK
Condensed Statement Nov. 1, 1918 ‘ L
T R — *Leggan 3 by appointing the Central Union
Exchanges fof Clearlng Fouse. —- 7,398,181 33 Trust Company of New York
e e 5,399,088 13 your executor or co-execttor and

$15,875,188 19
Capital - o oo eeen $1,000,000 00 trustee.
S i G o sl s TH .
e with, Pedcial is Company possesses all the neces-

Reserve
B Certificates of Deposit, &c. 1,590,000 00
ep%:ik' ....................... 12,606.230 46

$165,876,188 19

sary qualifications of an expert trustee
through years of experience.

OFFICERS . . .
ALBERT TAG __________ _ ... Chairman The cost of this service is regulated by
J. F. FREDERICHS _ e President 5
D. S8CHNAKENBERG..___._.. Vice-President law and will cost no more than that of
HENRY BLOCK _ oo Vice-President . o o
¥. H. HORNBY ..cemmacnconmmaconnes Cashier an 1nd|v1dua].

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

New Jersey Municipal Bonds| =
Doseeiptive st on Raquee g Central Union Trust Company
-

.S. RIPPEL & COMPANY OF NEW YORK
:'o csumou s‘:ncn NEWARK, N. J. 8o Broadway 54 Wall Street

Prasa Brawcm 42wp Staesr BrANCE 5T Ave. Brawcs
786 Fifth Aveawe Madison Ave. & 42nd St. 425 Fifth Aveaue

W. H. Goadby & Co. : Capital, Surplus and Undivided Profits $20,000,000
Members New York Stock Exchange '
NO 74 BROADWAY NEW YORK

-
‘. ' & ol .
, Q._ﬁ.m-" > I TLX 4

itized for FRASER ’ : . ;
b://fraser.stlouisfed.org/ '/.'
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Pank Statements

Mbtatﬁtmu

THE COAL & IRON NATIONAL BANK

. OF THE CITY OF NEW YORK
Statement at Close of Business Nov. 1, 1918

Lo d Di REROURGCES $11,420,828 74 | Capital Stock LIABILITIES $1,000,000 00
---------- » '» OCK.cecenecccccccnna » »

.n' f" berty B ’g:?i's'.tf .......... ,694.099 13 S::’plue and Undivided Profits. 1.028.121 02

S Bonds account Circulation 415,000 00 | Unearned Discount. .. .._._____ 92,571 97
e'r Stocks ind Bonds....... 2,280,294 3; Reser;'e (Taxes and Contingen- 08,268 26

; e from Banks. ..o ___._.. ,047 78| cleS) cocaaeccccccecccacaaa.

- Cash :2:: E:c“h: ........... 3,485,716 29 | Circulation 414,500 00

: c"Cst:d"l': "A' u.t&fu’ Leg‘teu of 866,754 41 goft?lns’evlnu Deposits - “"33 }fg ":i

: " AEORERNCES, B ' U. S. Government Deposits. ... - 2,262,900 00

’ Rediscounts Federal Reserve

. Bank oo 1,409.628 82

; ——— | Acceptance account Customers. 421,370 86

J . $21,368,740 66 $21,368,740 56

o JOHN T. SPROULL, President

DAVID gTAYLOR. Vice-President

i Member New York Clearing House Association
Depositary of the United States, City of New York and State of New York

-

ALLISON DODD, Vice-President

A

M.

Capital

Deposits _____._____ PRI

MELLON NATIONAL BANAK

PITTSBURGH
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 1 1918
RESOURCES
Loane, Bonds and Investment Securities_____ $105,012,302 73
Overdrafts _ __ ____ oo 4 55
Cash______________ .. 4,155,423 23

Surplus and Undivided Profits______________
Reserved for Depreciation, &c_
Borrowed from Federal Reserve Bank_________
Circulating Notes._._________

15,398,281 86
$124,566,012 37

$6,000,000 00
4,429,368 31
2,613,573 56
2,000,000 00
4,761,000 00

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._ . .. ..eocecnna. $105,271,324 67
U. 8. bonds to secure circulation._.____._ 50,000 00
U 8. bonds and certificates of indebted-
ness to secure U. 8. 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. 8. deposits 7,245,479 03

994,451 42

erdrafts
Due from banks and bankers

Checks and other cash items 1,704,881 48
Exchanges for clearing house_._..____ 31,857,426 12
Specte, oM. ..o __.._ 602 00
Othercashinvault__.___________.___._ 1.867,051 74
Due from Federal Reserve Bank_____. 19,153,686 36
Bedempﬂon fund and due from U. 8.
......................... 89,500 00
Customers lability under letters of
........................... 510,509 54
Cummers Hability account of “accept-
___________________________ 500,000 00
Interest earned but not collected.______ 355,001 65

$195,651,617 13

LIABILITIES.
Capital stock paid in__._.___._____._..
Surplus fund

Undivided profits__.___ $3,5677,627 47
Discount received but
not earned...__.______ 700,409 39
4,278,036 86
WP reserve. - - oo 250,000 00
Reserved for taxes..._._.____________ 921,721 49
" Natlonal bank notes outstanding._._._. 150,000 00

Indeual deposits sub-

. Ject to check_..____.
Dividends unpaid_ ...
‘Demand certificates of

6,452 00

............. 15,682 40
“Certified checks _______ 17,467,976 19
Cashier’'s checks ou
ding____________ 3,955,690 44
U. 8, deposits________. 2,434,140 78
—— 171,944,966 77
Letters of credit____________________ 606,892 01
““Acceptances’” based on imports and
eXports. . .. 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 i8 true to the best of
my knowledge and belief.

WM. E. CABLE, Jr., Cashier.

Bubscribed 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

.}Dlrectors.
BAMUEL T. PETERS

CONDENSED REPORT

The Merchants National Bank
of the City of New York

F ou N DED
(803
November 1, 1918.
RESOURCES.
Bills Discounted. . .. _ oo _._. $19,758,464 08
Time Loans on Collateral.______. 2,138,767 80
Demand Loans on Collateral_____ 9 689 817 26
U. 8. Bonds to Secure Circulation._ 7.500 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. . ... _ .o .ooooee- 995,257 34
Cash and Due from Banks._._._._.. - 8,604,456 63
$58,569,036 91
LIABILITIES.

Oapltal....c.cuccnrsscsncsomnas $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

Cuﬂtomers Liberty Loan Notes

ediscounted. . . ____.___._____
Contingent Liabillty on account of
Acceptances Endorsed and Sold. 3,839,096 87
Deposits. - - o oo 31,914,493 22
$53,569,036 91

280th Semi=Annual Dividend Paid July 1 1918.

OFFICERS.
THEODORE E. BURTON..._... President
RAYMOND E. JONES----Vice—President
HARRY T. HALL_________ Vice-President
FRANK L. HILTON _______ Vice-President
OWEN E. PA

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 (2)8

CHASE NATIONAL BANK
Of the City of New York

Statement at close af
business Nov. 1, 1918

ASSETS.

'U. S. and other Bonds to secure
Clrculatlon and U. S.

posits______________________ $12,684,352 90
U. S. Bonds and Certificates of -
Indebtedness - __________ 11,082,578 27

Bonds and Stocks____________
Customers Liability account of
Acceptances and Letters of

82,105,424 64

Credit - ___________________ 13,323,948 52
Customers Liability account of

Acceptances, Bought and

Sold . ______ 14,948 798 31
Bills Discounted_____________ 7,268,640 11
Time Loans on Collaterals---_ 133,630 958 58

Demand loans

collaterals ----365 165,141 75
Cash and Due

from banks____ 69 515,348 90
Flve r cent.

fund..qc-csuess 55,000 60
Due from Federal

Reserve Bank - 84,355,926 11

————— 169,091,416 76

$464,136.113 09

LIABILITIES.
CaDltaI Stock--_$10,000,000 00
Surplus_________ ,000,000 00
Undlwded Profits 5, 522,936 00
— $25,522,936 00
Circulation __________________ ,100,000 00
Deposits—

Individuals -__229,854,724 97
Banks - _______ 124.127 912 38
United Sta

Government 16, 163 235 54

Bills Paﬁ able with Federal Re-
serve
Acceptances based on Imports
and Exports________________
Contmzent Liabllity on_ Ac-
ceptances Bought and Sold-
Letters of Credit. ... _____
eserved for Taxes. ... ____
. S. Bonds, Certificates of In-
debtedness and other Bonds
orrowed

369,635,872 89
15,000,000 00
18,177,482 83
14,948,798 31

9,728,124 86
1,266,898 71

13,756,000 00
$464,136,113 09

LINCOLN NATIONAL BANK

OF THE CITY OF NEW YORK
42 St. opporite Grand Central Terminal

NOV. 1, 1918

Capital . . . . $1,000,000 00

Surplus. . . . 1,000,000 00

Undivided Profits 1,008,578 00

Deposits . . . 19,728,567 00

Total Resources 24,049,222 00
OCHAS. ELLIOT WARREN, President
WM. A. SIMONSON, Vice-President
DAVID C. GRANT, Vice-President
JOHN 8. SAMMIS Jr., Cashfier
HENRY E. STUBING, Asst. Cashier
THOMAS KENWORTHY, Asst. Cashier-
EDWARD L. BISHOP, Asst. Oashier

DIRECTORS
Eben E Olcott William A. Simonson,

osegm ere Edward L. Rossiter,
will G. Rocke(ellq-. Howard 8. Borden,
Marcellus Hartley Dodge, Howard O. Brokaw,
William Brewster, W illiam 8 Havk

Harry J. Luce, ward W

Brown,
Chas. Elllot Wa.rren

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 OOR Vice-President
ARTHUR W SNOW 2d V.-Pres. & Cashier
RALPH T. THOR Asst. Cashier
JOHN W. PEDDIE Asst. Cashier

DIRECTORS .
Ruel W.

Poor
William H. Gelshenen

o Adams
Joseph H Ema-y
c T. Fleltmann Wllllam N. Mcnnvy
Horace F'. Poor
We solicit accounts from Banks, Banke
Corporations, Firms and Individuals, an
will be pleased to meet or correspond with

Circulat _____________________
terest Taxes, &Co e - - 6
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. GRiNN Cashier
A. 8, HURST, Oashler

those contemplating making changes or
opening new accounts.

bitized for FRASER
p://fraser.stlouisfed.ora/
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Fl RE?;TNOZ%?ZD{I‘IENAONF iHEOF P At "'T:‘[-Er‘{;‘g’fgj{“ LR T T ST ST ST T T ST ST T ST TV [ ‘_",
NEW YORK o INCORPORATED 1803 ok
At the close of business November 1st, 1918. & -
RESOURCES. T i
Discounts and Time Loans. . ______.__. $45,279,875 74 | [ : Ef
Customers’ Liability account Acceptances 6.797.127 40 | &Y 5
i s T — 26,683 96 | 2 b
Interest earned but not collected—ap- =10 ki
Droximate. .. ooooooooooooo- 404,260 43 | [ I3
United States Bonds and Certificates of =5 =
Indebtedness owned unpledged._____._ 19,763,050 00 | [¥5 . iz
Payments actually made on Liberty o ' [T
434 % bonds ot the Fourth Liberty 3= e
I.oan owned. oo 22 ,301,348 28 | [ e
U inta to seae st toL-. Si10 00 0| By Philadelphia, Nove 8 i
= ber 1, 1918. 5
U. 8. Certificates of Indebtedness to j“] RESOURCES DS Sovon ’ =
secure Bills Payable___.____________ 80,000,000 00 | 23 . e
Bonds, Securities, &¢.._._____------- 40,377,002 12 | |13 s L=
Bonds'to secure U. 8. Deposits ... 24,710,636 16| £3 U. S. Bonds and Certificates of Indebtedness.. $38,332,785 00 &
Banking Houws "1 15000000 |fy  Loans, Discounts and Investments..__.____. 89,804,631 55
Trrtts e e & o 2 Accrued Interest Receivable________________ 232,644 11 &
Fooa il ST eiey . 1,130,103 44 @1 Customers’ Liability under Letters of Credit E
Notes - ..ooooo_.. 1,028,784 00 AL T
Due from Tr rof U.S. 56 038 05 1‘}__ and Acceptances ----------------------- 1 1 ’953 ,692 86 H-I‘
Exchanges ... o 13.084.128 75 @2 DuefromBanks __________________________ 37,962,944 25 |
--------- ) ’ T o }-1_'
Dansad Toww 30.026.663 84 & Exchanges for Clearing House______________ 3,229,539 43 B
Dueggf_ll_l_lj?(_lfta:l_____Y_19'741'193 60 | :';l— Cash and Reserve_ __._.-._.__.______________ 12 ,402 ,633 40 J:
——————— 71,294,330 56 ;”J@I i g
ener o | =B ‘ ) i
$361,075,064 65 | |15 . i
- LIABILITIES. o Eﬁ : $193,918,870 60 i
Capital .__________________ $10,000,000 00 ff LIABILITIES. i
.......... .000, o : &5
T ——— 5 - s O2:) 17 S ] S $3,000,000 00 |
Tatetes: nad Disoonut oolleted but oot . . | [ - Burplus and Net Proflts ____________________ 7,696,616 15 @
Gireulatian. __ .. .. P - Unearned Discount________________________ 726,313 64 |
Deposits, Individuals. - . .110,005,408 63 7@ Reserved for Taxes________________________ 260,448 23 [
De, e HENE0 = Accrued Interest Payabl 115,675 85 |2
"""""" 223,018,939 64 i) ccrue ntieres AYADIO. oo wm wnm o s s y i
S S e
Bonds Bomowsd 111111111 ® 9% 000 00 | B Letters of Credit and Acceptances_.________. 15,234,453 06 S
Reserved for Taxes. - o -ovoeeeo- 850,000 00 | 55 =
B s s 6 797197 40 | (&2 Acceptances of Other Banks Sold___________. 2,170,768 83 i
—————— & U.S. Bonds Borrowed___ __________________ 21,880,000 00 =
$361,075,064 65 | [Tg . . »yOOU, i
pekiFrancis D. Bartow, Casbier of B _ﬁ Bills Payable with Federal Reserve Bank____ 8,000,000 00 &
0 solemnly swear ve statement is | X5 TIndivi o
e o S RS e B Doposite| Bank 11111 35,007 311 6
Subseribed and sworn to before me, November 14th, ﬁ‘j eposits{Bank _______.__.___. 33,957,311 69 h:'
1918. HERBERT ¥. CHRISTIE, Notary Publle, i U. 8. Government____ 33,525,893 50 134,934,594 84 |5
C(; . 'Att,est,:. o .o " v . 'L-f'i i;‘z
ST SRR, ] : ~ 103,018,870 60 &
JOHN R. MORRON, Directors. | =¥ 3 'y ) L
GHARLES D, BOREON, ?Q LEVI L. RUE, President &
REPORT OF THE CONDITION OF :-:*:q CHARLES P. BLlNN, Jr.. Vice-Prot. FRANK P. STEPHENS' A.Ito cllhi.l’- T',C
T HOWARD W. LEWIS, Vice-Pres. JOHN SCHLAGLE, Asst. Cashier. Ty
THE BANK OF AMERICA |@ WiLLIAM S. MADDOX, Vice-Pres.  GEORGE H. MILLETT, Asst. Cashier. [
at the close of business on the 1st day of November | 5 HORACE FORTESCUE, V.-Pres. & Cash. JAMES A. DUFFY, Auditor. :T"
1918: e STEPHEN E. RUTH, Asst. Cashier. EDGAR ROSS, Mgr. Foreign Dept. o
RESOURCES. g3 EDWARD S. LEWIS, Asst. Cashier. HORACE G. POLHEMUS, Mgr. Cr.Dept. L_H_‘
thrcukba:dsgco‘?gt}geatmenm. viz.: 49,350 ET' DAVID W. STEWART, Asst. Cashier.  NORMAN T. HAYES, Mgr. Tran. Dept. pﬁ
By o g T L NS e S s St s s nandesmmied » '_{C L’;
Boa satore oohed T A | B DIRECTORS. 2
140&1‘; and discounts secured by bond "ﬁ George Wood : Pierre S. du Pont Alva C. Dinkey EQ
g and mortgage, deed or other real &Y  Alfred C. Harrison Asa S. Wing Eldrige R. Johnson =
estate collateral 5,000 00 | b5 il
Loanusa anl_!c‘ll discounts secured by other . ; :iré,«l Levi L. Rue Samuel M. Vauclain "~ J. Howard Pew E’;
collateral _______________._________ 4,386,928 67 | Tc 1 X i 5
Loans, QGG o Tils ok 3;3 g:o:lgol l:{ McFadden ‘\zilllliaml; ls)ionner :[ Kcan(;eya Mltcllull i
not secured by collateral___________._ 11,557,596 92 P: ndal Morgan allace L. Simmons enty is. Dreng-e i
Overdrafts _ oo 4,919 32 ( 7} Samuel Rea Samuel D. Warriner G. Colesberry Purves i
D kons, Tt compantes, banks and | 257,354 40 | 1B 3. Pemberton Hutchinsen :u
Bpecle. ..o tivrsnsenasesesssssasdus 613,607 46 | Sl e e ey e e o e e e T o e =0 S EELEAE ; "T‘T*'I =i e
Other currency authorized by the laws ETE T S T e T L = e T L B T S S A S L L 1K
of the United States_._____.______.__ 508,684 00
Cash items, viz.:

Exchanges and checks
:g;g next day's clear-slr FiRi9 87

Other cash ftems. ... 632,773 05 o 545,707 13 A R R R T o E

Due from the Federal Reserve Bank ’ o
D fom g Fedr Rerve s 520285 WHY THEY CALL US |

Accrued interest not entered on books y
at close of business on above date. . 39,500 00 ¢ OLD BULLION B 3

T oo i TTisse9ss 68 During the panic of '67, when banks were besieged by de- :

Capital stock $1.500,000 00 positors demanding their money, an old woman came to the .

Surplus: TTTTTTTYtYC e Chemical Bank and thrust in a handful of bank bills at the f

Surplus fund.._....__. $6,000,000 00 paying teller’s window. H

Undivided profits. ... 859,651 91 6.859.651 91 The paying teller, seeing that they were not Chemical Bank q
e bills, was about to hand them back when one of the directors UE

Due New York State instructed him to ‘“give the old lady the gold.”

mg::‘%ge%gﬁgns&ﬁ;é& $3.406,770 75 This action was greeted with an outburst of applause by E 3

Detg'):l&ledge t;),t a:set:‘.’ 2,817,365 00 the bystanders, most of whom withdrew without asking for I

subjec

Dec:g:.:d-éé&iﬁéi{é-a 21,476,240 62 thl::-:: ‘:'l::{.. day on, the Chemical Bank has been known as E

............ 561 92 “0Old Bullion.” M

Cuhler’ 5 checks out- X This sobriquet may have been forgotten, but not the methods d

standing _______.._. 84,913 35 .

Certified checks_____. 11,044,518 96 = by which it was earned. i

Unpaid dividends...__._ 807 00 P We seek new business on our record. *

Due trust companies, H
banks and bankers_. 5,706,833 75 5 g |
Total deposits. .. ____________ 44,538,011 35 3 ht :

Other llabﬂl(ﬂest.axvg i $7.067 83 &) m . l N - 1 m k |
or taxes..... = &

Beea e = hemiral National hank |
e}meredf o‘!)l blgoks at = f I

usiness on M
Shove date. oo 11,700 00 = of New Hork :

Estimated unearned 183 522 54 > !
discounts .. _..__. .

u ——" 7 1220037 | mTas

TOtAY o - eeeeeeecemmm oo mmee $53,049,953 63 ' R .

itized for FRASER
b://fraser.stlouisfed.org/
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Bank Statements

The

First National Bank

of Boston

Condensed Statement of condition as of

November 1, 1918.

Time Loan_ ___ e $141,064,930 47
Demand loan_____________ . 20,132,358 36
United States Bonds to secure circulation_____ 500,000 00 : i
United States and other bonds to secure govern-
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 fromBanks_____________________ 58,776,943 45
’ $282,809,760 75
LIABILITIES .
Capitalstock___ . $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
Deposxts ...................................... - 204,240,955 79

$282,809,760 75

Branch at Buenos Aires, Argentina

NASSAU NATIONAL BANK
BROOKLYN, N. Y.

Condensed Statement Nov. 1, 1918

RESOURCES
and discounts._____.___._. 9,850,966 54
Unlted States bonds ............. 3,315,101 00
ds andsecurities.____.__._._._. ,691,674 77
gnh et reserve. .. 8% 'ggg 'Sgg g%
Due from banks_____  '644.5
4,082,335 12
$18,840,077 43
LIA ITI
Capital stock paid in .B.l.l:---is.-- 000,000 00
Su!alus (earned). ... .c.cocisiasus i .000
Undivided L S, 173.049 ( 4
e for unearned discounts. .. 845
Reserve for taxes_______________ 23.000
Nntloml bank notes outstanding._ . - 28(1, i 46
United Bontes Sesat----—-=== W4gL1c &0
$18,840,077 43
DIRECTORS

Edgar McDonald, Chairman
Frank Baile, A. Augustus Healy
Crowell Hadden George M. Boardman
Frank Lyman Q. Foster Smith

Qeorge S. Ingraham Adrian Van Sinderen
win P, Maynard Frank C. B. Page
arwin R. James Jr. Herbert O. Hyatt
Francis H. Sloan
.OFFICERS
G. OSTEB SMITH Preside
Vice-President

E ashiep
ANDREW J. RYDEB‘ﬂ FX Assistant Ouhler

mzed for FRASER

Second National Bank

Fifth Ave. and 28th 8t., N. Y.

Statement of Condition Nov. 1 1918,

RESOURCES.
Loans, discounts and investments_$19,271,209 75
Less bills and notes rediscounted - 1,850,000 00

$17,921,209 75

United State bonds to secure
culation - e 650,000 00
United Statesbonds. .. ___._.____ 1,800 00
Customers’ liability under letters of
Lo o 1 T 54,383 00
B BOUBE. ...ccccescmnonsans 1,171,950 99
Checlcs and other cash items_.____ 416,750 11
redem on rund and due from
S i Haar o and qus froum 54,500 00
Reserve in Federal Reserve Bank._. 2,042,881 43

Cash, exchanges for Clearing House
and net amount due from na-

tionalbanks._ ______ .o 2,852,612 19
terest accrued. ... oo oo 80 0
$24,716,087 47
. LIABILITIES. .

Capital . _______________________ $1,000,000 00
Surplus and undlvided profits____ 4,018,250 75
Reserved for taxes__ . _______.____ 82,389 79
Circulation_ . __________________ 650,000 00
Deposits . ___ _ - 15,447,618 93
U.8.deposits__________________ 2,812,450 00
.bondaccount_______ . ... 580.000 00
Unearned discount__________.__._ 100,000 00
Other labilities. . _____ . ___.__._ 54.383 00
$24,716,087 47

ILLIAM A. SIMONSON, President

EDWARD H. PEASLEE, Vice-President

WILLIAM PABST ce-President

ARTHUR L. BURNS, Vice-President

OHARLES W. CAS Cashier

EDWARD H, WEBBE, Assistant Cashier

Founded 1829

ATLANTIC NATIONAL BANK

- Nationalized 18656
267 BROADWAY, N. Y.

Condensed Statement Nov. 1, 1918.

The Bank owes to Depositors.._..._ $19,789,528 56
The Bank owes to Holders of our
National Bank Notes (Circula-

tlon). e o e 143,900 00
Reserved for Taxes_ ... .__oo____ 20,115 50
Letters of Credit____.___________ - 618,118 79
Unearned Discount......_..._.. 83,986 78

$20,599,641 63

,000 00 | To meet the above, the Bank has:

€Cash and Exchange... ... .... $4,688,132 42
Loans and Discounts__.._.__..... 15,240,606 79
U. 8. and Other Bonds_____._._.._. 2,018,817 40
Customers’ Liability under Letters

of Credit.. ..o 618,115 79

Total to meet indebtedness-.-$22,550,673 40

This leaves Capital, Surplus and
Undivided Profits._________. $1,951,080 77

Commercial and Travelers’ Credits fssued but
not drawn against $1,072,701 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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Bank Statements

ESTABLISHED 1810

The Mechanics and Metals National Bank

OF THE CITY OF NEW YORK
20 NASSAU STREET

Condensed Report of Condition November 1, 1918

RESOURCES . LIABILITIES
Loans and Discounts___.______ $125,555,935 14 Capital Stock. - e oo $6,000,000 00
Customers’ Liability Under Aec- Surplus _ e 6,000,000 00
CeptancCes. . - - oo 8,750,840 32 Undivided Profits. ..o ._... 5,137,695 98
U. Bonds to Secure Circu- Unearned Discount._._____.__.. 533,944 94
lation oo 3,800,000 00 Reserved for Taxes_... . -.____ 330,091 17
U. S. Bonds and Certificates of . National Bank Notes Outstand’g - 3,764,800 00
- Indebtedness..._.____________ 18,811,650 00 Time Acce tances(ForeI% Dept.) 9,014,647 86
Bonds, Securities, &e_________ 11,029,058 43 Bills Payable Federal Reserve
Ba.nkmg House and Real Estate 4,400,000 00 Bank Secured by U. S. Cer-
Cash and Due From Banks__... 84,461,410 94 5 tificates of Indebtedness.... 5,000,000 00
eposits:
Individual and

Banks_____ 3210,085,149 88
U.S.Govt... 10,942,565 00 221,027,714 88

$256,808,894 83 $256,808,894 83
OFFICERS

President
GATES W. McGARRAH

Vice-Presidents
JOHN McHUGH WALTER F. ALBERTSEN
FRANK O. ROE HARRY H. POND|
SAMUEL S. CAMPBELL

~Cashier
JOSEPH S. HOUSE
Assistant Cashiers
JOHN ROBINSON ARTHUR M. AIKEN
ERNEST W. DAVENPORT WILLIAM E. LAKE
Auditor Manager Foreign Dept,
ALEXANDER F. BRYAN]) NORTH McLEAN

BENTRA[ llNIUN 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_ _____________ o __. $42,161 797 03
UNITED STATES TREASURY CERTIFICATES_.. 9,283, '500 00
$51,445,297 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_ . _ e 5,089,360 57
Customers’ Liability Account of Acceptances._... e 9,414,214 43
ORMER  ABBEUR.. e 5o s g s 5 5 555 5 5 S S 5 S S 1,519,379 52
TOTAL - o e $278,196,756 60
LIABILITIES
CAPITAL, Surplus and Undivided Profits. - __._. $30,546,696 00
DEPOSIT S - e 235,815,186 60
Reserve for Taxes and Interest Accrued. ___ o _____. 1,999,105 10
Unearned Discount._ _ _ _ _ e 421,554 47
Acceptances. _ - e 9,414,214 43

$278,196,756 60

itized for FRASER
b://fraser.stlouisfed.org/
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Pank Sriatements

CITIZENS N ATIONAL BANK

| OF NEW YORK o 320 BROADWAY

Condénsgd Statement, \ovember I, l_9/84

g ASSETS

| Joans and Discounts.........covveeeninennneennnnnan. $41,128,301.60

f U. 8. Bonds and Certificates...............cco0vvunn.. 5,744,300.00
Other Bonds, Securities, ete............ N 550,785.50
Due from Banks and Exchanges.......... $5,503,209.20

Cash and Due from Federal Reserve Bank.. 6,330,999.75 11,834,208.95
CusStomers’ GUATANteES «..veeeeeeeoosoccoccoscncnesss 2,689,858.67

$61,947,454.72
LIABILITIES
Capital Stock..cecevverereceneeeeonnnnn. $2,550,000.00 _
Surplus Fund..... sesssnaasdibenes ceses 2,450,000.00 $ 5,000,000.00
Undivided Profits .......ceeeeeveeeereeennnnnnnnnnnes 542,187.85
Unearned Discount ............. § AR e cesss  283,932.78 |
Reserved for TaxeS.......coeveeennnseeseeennneeens - 334,840.46 |
Circulation ...........coiiiiiinnnnnieennnnnnnn. eee  988,700.00 !
Bills Payable to Federal Reserve Bank................. 1,800,000.09)
Deposits: o
U. 8. Government. ............. ....$10,847,650.00 |
Banks ........ PR pPEn BB E e me e 3,5651,353.62 :
Indiﬁdua]s oooooo 0000000000000 00 00 31’863,771.37 46,262,774-99
- U.8.Bonds Borrowed. ... .......o0vevnennnnnnnnnnnn. 4,000,000.90
Letters of Credit and Acceptances ........ e a0 e e 2,735,018.64
—— - $61,947,454.72
. President I
Edwin S. Schenck ;
Francis M. Bacon, Jr., Vice Pres’t Garrard Comly, Vice President. ‘
Albion K. Chapman, Cashler Jesse M. Smith, Ass't Cashier. '
James McAllister, Ass’t C. hier. . William M. Haines, Ass’t Cashier. :
Clifford R. Dunham, Ass’t Cashier. Robert B. Raymond, Mgr. Forgn Dept.
_ DIRECTORS - g
Francis M. Bacon, Jr. Otto L. Dommerich Walton P. Kingsley ;
Charles L. Bernheimer Frederic W. Elliott Augustus F. Libby - '
Henry A. Caesar William 8. Gray , William Fellowes Morgan
Howard F. Clark Robert B. Hirsch Charles Allen Munna
Garrard Comly _ Darwin P. Kingsley Frank Presbrey
Ralph L. Cutter . Edwin 8. Schenck 3

w4z B4 BRI WTHE

‘ BATTERY PARK NATIﬂNAl BANK
LLOYDS BANK LIMITED. [| |z
. —a);densed.Statement,fNov “1st, 1918.
ESOURCES. X
Head Office: 71, LOMBARD ST., LONDON,EC.3 ||| | catiumnees oo aue _r_rgg%;ff,‘;g:
ey Pomnn amdl Diseoimts--- 22777007 10560 708 59
Capital Subscribed - $156,521,000 Bongs "w’%é‘hs{?’.‘%’;"ﬁsﬁra;::::::* 2351000 60
Capital paid up - 25.043.360 guu:t{)msumsabnity e i | -
’ ’ of CreditiOutstanding_________ 464 499 93
Reserve Fund - 20,000,000 e - $16,810,774.35
Do, . 0, 1917 873480725 | || o tonmes s
Advances, &.  do. 307,333,545 mmi&o:t;;:u-}:%ﬁ:::: 218835’33'2’
THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES, ||| |A%ghiics “toninst Lifers ™5t "y o0
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. SR e mnm ez om e e m
The Agency of Foreign & Colonial Banks is undertaken. - OFFICERS.
FRENCH AUXILIARY : TEA SO LTMA o residont
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED EDWARD . CARHART._.Vice President
A AT Y - i Cashier

tlzed for FRASER

h://frase guisfed org
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Bauk Statements

THE NATIONAL CITY BANK OF NEW YORK
Cendensed Statement as of November 1, 1918
ASSETS S PT T

CASH on hand, in Federal Reserve Bank and
due from Banks and Bankers and United

States Treasurer .....ovoveeeeencncecnns $194,153,989.88
Acceptances of Other Banks ................ 46,566,308.57
UNITED STATES TREASURY CERTIFI-

CATES .......coiviiirnnnes b B s 42,849,500.00 .$283,569,798.42
UNITED STATES BONDS .......00v.... $14,275,371.92 -
Loans and Discounts ..........c.00vennnnns . 419,448,535.35 das
Bonds and Other Securities ................ 35,540,952.10
Stock in Federal Reserve Bank.............. 1,500,000.00 .470,764,859.37
Due from Branches .........c.vvvueneeeeenecsononnnnns - 14,659,497.70
Banking House ........ccoiviiiiininnriennennnennnans . 5,000,000.00
Customers’ Liability Account of Acceptances ............... 27,609,744.31
Other Assets ........ 2 o S e 3 e 1 D S S 5,015,850.92

TIBT L 0 %3 00w 9 55130 5 el s e 1 e e $806,619,750L2

"LIABILITIES

CAPITAL, Surplus and Undivided Profits........ocu...... $76,380,193.19
DEPOSITS ...ounnveennrsesonssssnn i i 687,837,448.14
Reserve for Expenses, Taxes and Interest Accrued. ..... 8 s 3,008,206.84
Unearned DiSCOUNE v.uvreeninneeerneeneoeecneoneennennns 2,602,287.27
CIPCHIBRION cxobanmnmnnonenm s snsnssesmnmsmsssmssss o5y 1,445,200.00
Foreign Bills of Exchange Sold ................... eeeace 2,745,839.13
Acceptances, Cash Letters of Credits and Travelers Checks.. 28,399,859.04
Other Liabilities ...vveeeeeesceesoanasoncosncoeeennnnnns. 4,200,717.11

TOTAL:ccousn ST R IR EEREREE ey s ceenenn $806,619,750.72

itized for FRASER
b://fraser.stlouisfed.org/

National Bank of Commeroe in NewYork

Organized 1839

STATEMENT OF CONDITION
NOVEMBER 1, 1918

Resources Liabil.itie-

Loans and Discounts $309,083,984.16 Capital, Surplus and Undi-
U.S. Cert(;ﬁﬁatt)zs of %3 nde(}ned 56,568, 699.37 vided Profits $49,376,660.45
ness and Liberty Bonds... 96, s
Other Bonds, Securities, etc. 10,084,212.13 379,853,522.64
U. S. and Other Bonds Bor- U. S. and Other Bonds Bor-
rowed .. 24,689,450.00 24,689,450.00
Stockof Federal Reserve Bank  1,200,000.00 Letters of Credit and Accept-
Banking House - 2,000,000.00 42,689,740.86
Due from Banks and Bankers 5,041,141.05 Bills Payable with Federal
Cash, Exchanges and Due Reserve Bank. 88,000,000.00
from Federal Reserve Bank 99,066,197.53 .
Customers’ Liability under Reserved for Taxes, etc. ....  3,096,833.25
Letters of Credit and Ac- .
ceptances 42,210,499.09 Unea;nezcd D fs?ount 1,726,110.99
Interest Accrued 1,464,253.05 Other Liabilities 1,967,509.19

$591,399,827.38 $591,399,827.38

PRESIDENT
JAMES $. ALEXANDER

VICE-PRESIDENTS
R. G. HUTCHINS, Jr. JOHN E. ROVENSKY
MERBERT P. HOWELL FARIS R, RUSSELL
. HO
‘TEVENSON E. WARD LOUIS A. KEIDEL

CASHIER
RICHARD W. SAUNDERS

DIRECTORS
LEXANDER CHARLES E.-DUNLAP CHARLES H. RUSSELL
’WAI?.'EISAM :. DAY IIERBERT P. HOWELL VALEN‘I'IN! P. SNYDER
HENRY W. de FOREST . G. HUTCHINS. Jr. THAYER
FORRB‘I’ F. DRYDEN A- W. MELLON 'mos. WILLIAMS
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The Libe
National Brty

of New York

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

[Vor. 107.

|

RESOURCES LIABILITIES
Loars and Discounts......cococc0e000e0 ‘68605406-54 C.PMM °000.0000008°0000000000 mvmm
U. S. Bonds to Secure Circulation...,... 800,000.00 &ll’phb Fund....ce0cecccccccsccceces $,000,000.00
U-S.Bmdlld Catiﬁutuoﬂndebtednm '.38'.480.'8 Undivided Pmﬁtl $0000000000000000000 IOBZJ”-“
Other Bonds, Securities, etc....c00......  6,108,550.98 Reserve for Tazes, 686. ccco00c0ccscsses 437,492.43
u’ fmm B‘nhoocaooooonuuooo'oooco l.m.loa-w Cil'C\lhthu...ocoooocootoooﬁooooooo m-m'w
Cuh. Endnn(a and Due from Federal Depositl. ©00000000000000000000000000 ”,’52.3'9-63
MM....”.”. tees seccsen ' 29.784,688.83 Unearned Dw.oooooooo--ooo.oooo moa3°86
Customers Liability Account of Acceptances  3,365,480.53 Domestic and Forelgn Acceptances cos...  3,365,480.53 -

$111,913,715.86 $111,913,715.86

OFFICERS
HARVEY D. GIBSON,

FREDERICK W. WALZ, Cashier
FREDERICK P. McGLYNN, Ase’t Cashier
THEODORE C. HOVEY, Ass't Cashier

President

DANIEL G. REID, Vice President

CHARLES W. RIECKS, Vice President

FRNEST STAUFFEN, Jr., Vice President

JOSEPH A. BOWER, Vice Presiden: LOUIS W. KNOWLES, Ass’t Cashier

JAMES G. BLAINE, Jr., Vice President SIDNEY W. NOYES, Ass’'t Cashier
JOHN P. MAGUIRE, Ass't Cashier

. . w———
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UNION PACIFIC RAILROAD COMPANY

EADING COMPANY

Ofﬁce Reading Termlnal
elphia, N

THE AMEI})CAN COTTON OIL CO.
Qener

he American Cotton

November 13, 1918. Oﬂ Co on Nov. 7 1918 declared a semi-

A d‘:‘rd?h‘}!“ $2 50 per share ond:ho Common |  qpe Board of Directors has dedared from the ual dividend of three per cent upon the Pre-

Btock bl me,i‘,gy has thisJ 2 md°' net earnings a uart.a-ly dividend of One Per terrred shock a.nd a quarterly dl end of one per

Clared, 6 on ‘“’d"' P on M 19, | Cent (1%) on y the First Preferred Stock of the | cent upon Common Stock of the Company,

ber 2 1918' ocord at on Monday, Oomkmly. to be paid on December 12, 1918; to | both payable Deeember 2, 1918 a.t the Banking

Stockholders who ha ot already d ders of record at the close of business, ouse of W W, , 59 Cedar 8t.,

reatly 0 Vtg !f‘ll & Yy done 80 | November 26, 1918. Checks will be mailed to | New York .

are s with th requested °m vidend mg stockholders who have filed dividend orders with The Stock T‘:'ansfer Books will be closed on

rd e undmign od m whom the Treasurer. November 14, 1918, at 3 p. m., and will remain
orms miBEDE IOD% 8 5ROSBY Treu JAY V. HARE, Secretary. closeduntﬂB Jecember 6, 1918, at 10 a. m.

Broadway, New York, N ANDOLPH CATLIN,

165
November 14, 1918.

SOUTHERN PACIFIC COMPANY

DIVIDEND NO. 49

GENERAL ELECTRIC COMPANY.
Notice is hereby given t a dividend of two
dollars per share has been saya
cash on January 15, 1919, to stockhol of the
Gen El c Com; y of
of business hours on 1918

A TOBACCO CO.

ovembtr 13, 1918.

Per Cent on each
of this Com-

AMERICAN SUMAT
New Yor

A dividend of i"meen
the Common Caplta.f

A able in Common Stock of this Com-
oIy aariiend o Ch Bt dotared D bl i b F e Compans &4 pot | FLs, 5% R
this Com declared, payable at the | O January 15. 1919, to stockholders of W record % th e closé of business on December 3,

TMWEI Office, No 165 Broadway. New York
N. Y., on January 2, 1919, to stockholders of
at twelve oclock noon on saturdaz'

ovomber 30, 1918. The stock transfer boo!
sﬂl osedfor the payment of this dividend.
oquewmbemaﬂedo to ers who

A K VAe.f\It glnvﬁnl\?Toﬁ‘ifsTmm

November 14, 1918.

THE CANADIAN PACIFIC RA AY
COMPA NYl RAILY

DIVIDEND 90
of the Directors held to-day the
dividend of Two and One-Half

At a meeting

gnnlquml
Oenton e Common Stock for the quarter
ber last, being at the rate

Pu' ent per annum from revenue md

the close of business hours on December 7, 1918.
8tockholders will be the value of frac-
tions of shares arising out of the dividend, based
gon the market price of the stock on December 7,
18 exce ta?tothosewhorequestsa-lpcerﬁn-
ons

'I‘he stock transfer books will not be closed.

By order of ;Ihe D

1918
The transfer books do not close.
FRANK M. ARGUIMBAU, Secretary.

HOMESTAKE MINING COMPANY
ember 6,

Rl Vi
F. WESTOVER, Secretary. Thie Board o Dt NO Si1. a .

has to-day
monthl; dividand ot Fifty Cents (50c ) share
~ THE UNDE%WOODN{YPEWRITER payablg November & i De;m
TheBoardofDirecto f the Underwood recordatthecloseotbuslness:‘loclockPM
Typewriter Com;

rs O
held N lt:clared the N‘gmwm be mailed by Columbia Trust
’ id d
e o Company, Dividend Disbursing Agent.
FRED CLARK. Secretary.

P RS

qQuarterly dividend of:-13{9% on tho referred
and 14% on the common stock of Com-

s

8-‘..:..“"‘“
Per Cent per annum from
ooconnt .m;:leclued
old of . M. on
instant.

record P
S04t Noverhee at 1
ERNEST XANDER, Secretary.

ALE
Montreal, Nov. 13th, 1918.

|t|zed for FRASER

payable 3?“ Deoemba d

pany. payable January 1, 1919. to stockhoders
record Decembe 9

D. W} BERGEN, Treasurer.

GENERAL cnemcu. COMPANY.
25 Broad Street, New York, October 25, 1
wiﬁ bo "Dmlg:-dzgd"ﬁl
chkholﬁ::g of Record at 3 P. ov

20th,,1918.

LANCASTER ;MORGAN, ,Treasurer.
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. Financfal
$2,500,000 X
New Orleans & Northeastern RR. Co.
Refunding & Improvement Mortgage 414% Gold Bonds
' Due January 1, 1952
THE New Orleans & Northeastern Railroad furnishes the Southern Railway
Company (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 49.
Price 861/ and interest, to yield 5.40%,
Ask for Circular CR-190
.a® ®g. .
The National City Company
' Main Office—National City Bank Building
Uptown Office—Fifth Avenue and 43rd St.
Correspondent Offices in Thirty-one Cities
STANDARD ngu.mc COMPANY. ’
COMMON STOCK DIVIBEND NO. 8. New Loan 4
The Board of Directors of the Seasaard Milin :
sowsprined bl flan al $1,315,000
Stock of this Company, payable on November]
?gctgx"dlgésihl: ciﬁg'o‘io busineasonNovemb.g egcgf C. f Ak
1918. ’ ! ty
Checks will be %gedA ENOX.” . | l : O . ron
STANDARD MILLING COMPANY, . Obio
49 Wall Street. :
PREFERRED STOCK DIVIDEND NO. 36.
The Board of Directors of Sexudand. Muifing 5 Per Cent Water Bonds
OomJ)any have this day declared a quarterly ;
- dividend of One and One-Half Per Cent (1% %) : R
upon the Preferred Stock of this. Company, - Maturing 1919 to 1951
g e g e e T |
gto%':holdegr of record at ‘the close of husin Net debt less than 1 per cent of assessed valuation
on Novem JOS. A. KNOX, Treasirrer. . . .
- Legal investment for savings banks and insurance
CERRO DE PASCO COPPER CORPORATION companies of New York and New England, and eligi-
& i Iy dividena (NOTOEDer 13, 1018. ble to secure postal savings deposits at the maximum
share, and_an extra dividend of 25 cents pe rate allowed municipalities
share on the out.staé:dil:g regapitalblsu;gk l;)f th
ber Ind. 1018, 0 Bt e e Under present laws the bonds are exempt from Fed-
ks i Noyember 22ud, 1918, eral Income Tax—both normal and surtax—interest
Company, Dividend Dbursing Asent. e, Il may be collected without certificates of ownership
and individuals are not required to report the income
A diviAlIONING INVESTMENT CO. to the Federal Government :
declared on the stock of this eompa:xg. yable| R . .
o0 - 1945, %0 stockholders of recced. No¥ . 21, Prices to Yield about 4.50 per cent
LEWIS ISELIN, Secretary.
- We recommend the purchase of these bonds
@ ® ' " -
GEORGE W. MYER, JR.| Curtis & Sanger Merrill Oldham & Co
Certified Public Accountant o
60 WALL ST., NEW YORK 49 WALL STREET 35 CONGRESS STREET
Audits, Investigations, New York Bosto 1
Estate Accounting, _
Income Tax Returns. Passed by the Capital Issues Commitios as not incompatible with the national inter-

Telephone Hanover 6266 ¢ est, but without approval of legality, validity, worth or security, Opinion No. A1990.

itized for FRASER
b://fraser.stlouisfed.org/
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Financial

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.

ALIEN PROPERTY
TODIAN

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.

Worsted Mills and/or by Stoehr
& Sons, Inc., 1,290 Shares of
Said Sto k

Notice is hereby given that the
undersigned, A. MITCHELL
PALMER, Alien Property Custo-

Ine., 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 :hares
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 Stochr &

tion, of 1,290 shares of stock, par
value $100 each, of said Botany
Wors ed Mills, owned by said
Stoehr & Sons, Ine., making a
total of 25,700 shares of said stock
of said corporation to be sold.

24,410 Shares of Stock of Botany'

dian, and/or Stoehr & Sons, |

Sons, Inc., a New York corpora- |

New Jersey

Worsted Spinning Co. v

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 $1,-

‘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 OQutwater
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

itized for FRASER

b://fraser.stloui
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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

EE—

BE SOLD

BY THE

PROPERTY
T O D IAN

GERA MILLS

PASSAIC, N. J.

ll.,l42 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
Worsted Spinning Co.

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.

INTERNATIONAL
TEXTILE, Inc.

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.

of inspection and sale “may be obtained b

application to
JOSEPH F. GUFFEY,

DIRECTOR, BUREAU OF SALES,
110 West 42nd Street, New York City.

Full description of and information concerning
the above propertles, the terms and conditions

" A. MITCHELL PALMER

Alien Property Custodian

itized for FRASER.
b://fraser.stlouisfed.org/
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“Passed by the Capital 1ssues Commiltee 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

Ooupon Notes in denomination of $1,000 each. Interestrpayable 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 Packing
Company 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
914 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 * “ ¢ 1920, ‘ 9934 o “ about 714%

i soo'ooo 6 {3 [ 1921' [ 99 % .6 6 [ (4 7 %%
soo’ooo [ (14 [ 1922, [ 99}/8 [ [ [ . 66 . 7%%
l’ooo’ooo (14 ({3 L 1923’ [ 99 (14 (13 [ (3 7%%

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 requc;;t for CR-187 |

The above statements and statistics are derived from official sources, or others which

The National City Company The National City Bank
NEW YORK CHICAGO

Correspondent Offices in Thirty-one Cilies .

Bonds Short Term Notes o Acceptances

tized for FRASER




THE CHRONICLE XV

x ——— ~ o x r —

‘Nov. 16 1918
S toignieial

===

NEW ISSUE r |
$3,250,000

Chicagb Pneumatic Tool Company
First Mortgage 67, Serial Gold Bonds |

Dated October 1, 1918. Interest payable April and October first in Chicago or New York. Coupon
bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to principal only.
Rede.mable at 101 and acerued-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 -
uctible at the source not in excess of 4%,.

CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE

Prom official information furnished us by the Company, we summarize as fbllows:

The Chicago Pneumatic Tool Company is the largest. manu-
facturer of pneumatic tools in the United States. Its products,
chiefly used inship 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 314 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 1259, of these bonds out-

. standing. : .

Average annual net earnngs 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
314 times such interest requirements.

| An annual sinking fund of 25%, of net earnings, effective beginning N
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—973/ and interest, yielding about 7.25;,
400,000 due October 1, 1921—963/ and interest, yielding about 7.25
450,000 due October 1, 1922—95%/ and interest, yielding about 7.25‘79

2,000,000 due October 1, 1923—95 and interest, yielding about 7.25%

Boends ars offered subject to prior sale and change in pri e.

The statements centained herein are not guaranteed, but are based upon information which we
believe to be acourate aad reliable, and upon which we have acted in the purchase of these bonds.
ELSTON & COMPANY | HORNBLOWER & WEEKS
39 South La Salle Street 42 Broadway
CHICAGO, ILL. . NEW YORK, N. Y.

Passed by the Capital Issues Committee as not incompatible with the national interest,
but withous appreval ef legality, validity, worth or security. Opinion No. A2579.
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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.

Int:rest payable without deduction for Federal Income Taxes now or hereafter deductible
at th: source.

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

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

These Notes will be secured by deposit with the Corporate Trustee of $13,783,020
Kansas City Terminal Railway Company First Mortgage 4% Gold Bonds, the Bonds thus
being pledged at approximately 7114.

All of the twelve railroads entering Kansas City, namely:

The Atchison Topeka & Santa Fe Ry. Co. Missouri Pacific RR. Co.

The Chicago & Alton RR. Co. St. Louis & San Francisco Ry. Co.
Chicago Burlington & Quincy RR.Co.  Union Pacific RR. Co. ,
Chicago Milwaukee & St. Paul Ry. Co. Wabash Railway Co.

Chicago Rock Island & Pacific Ry. Co. Chicago Great Western RR. Co.
Missouri Kansas & Texas Ry. Co. Kansas City Southern Ry. Co.

are bound unconditionally to provide for the payment of principal and interest of the
pledged bonds and taxes, as well as their 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 993 and Interest

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

Continental and Commercial Halsey, Stuart & Co. (uc)
Trust and Savings Bank = chicee 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 GOMPANY

7% Per Cent Three-Year Sinking Fund Mo&gage Gold Notes
Dated June 1, 1918 Due June 1, 1.921

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 81, 1918)

Gross Earnings-----_______-__--_____7 _______ e $11,173,578
Operating Expenses and Taxes._ ___ R L 6,936,225
Net Earnings_________________________ $4,237,353
Annual Interest Charges on entire funded Debt, includ- .
ing thisissue______________________ 7 2,317,029
Balance R S S e $1,920,333

Net earnings over 134 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 H

Seattle, Tacoma and Everett, and also a direct mortgage upon the greater

partof thesystemsubject 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 horsepower
of 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 98%5 and intere'st, yielding about 7.659

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, Gi‘a.y, Boyden & Per-
kins, of Boston, and by W. W. Gurley, Esq., and Arthur Dyrenforth, Esq., of Chieago.

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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Three problems
of the National Bank

— how we help to meet them
TO BANKS

t 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 h
request, for the shipment of such bonds to Washington,

and for attending to the details of deposit with the v -
- Government. ' .

3 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 if you will mention this publication

The 'Natio‘nal City Company

- National City Bank Building New York

CORRESPONDENT OFFICES

Asawe, N, Y . CINCINNATI, OHIO INDIANAPOLIS, IND. PHILADELPHIA, PA. Saw Fravoisee, Ol

Tea Eyck Bldg. Fourth Nutl. Bk. Bldg. !’l;whersgls::inn& 1421 Chestnut Street 424 Californis Bt.
ATLANTA, GA. CLEVELAND, OHIO ‘ . Trust - PITTSBURGH, PA. SmaTTLE, WASH,

Trust Co. of Ga. Bld,. Guardian Bldg. xi:ug crg. Mo. Farmers Bank Bldg. Hoge Bidg.
BALTIMORE, MD. DAYTON, CHIO public Bldg. PORTLAND, M=, SPRINGFIELD, MASS. - -

Charles and Fayette St-. Mutuai Home Bldg. w‘glg"g;g; gg-- . 3% Congress Street 3rd Natl. Bank Bldg. .
DBosTON, MASS. , DENVER, CoLO. MINNEAPOLIS, MINN PORTLAND, ORB. Sr. Louts, Mo. 2

10 State Street 718 17th Street McKnight Bldg. - Railway Exchange Bldg. Bk. of Commerece Bldg.
BurraLo,N. Y. DeTROIT, MICH. ProvIDENCE, R. 1. WasHINGTON, D. C

Marine Bank Bldg. 147 Griswold Street Muwass, . 3. Industrial Trust Bldg. 741 15th 8t., N. W.
CHICAGO, ILL. HARTFORD, CONN. ORLEANS, LA, RicHMOND, VA. WiLKEsS-BARes, PA,

137 So. La Salle 8t. Coan, Mutual Bidg. Ngx' Baronne St. 1214 Mutual Bidg. Miners Bank Bldgi

LonpoN, E. C. 2 Eng. 36 Bishopsgate,

Bonds Short Term Notes Acceptances
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THE FINANCIAL SITUATION.

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 thenews 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 andtook everyone by surprise, so that feel-
ings were out of control, and impulsive and un-
restrained rejoicing over the suddenadvent of the glad
tidings was followed by equally impulsive and un-
restrained buying. o

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 & point from Saturday’s closings, and there were

lar 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
Btates Steel being 334.

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
dominant in the market when great and fundamen-
tal changes are under way in the financial situation,
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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
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 259, 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
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 fortwo
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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 syard—the highest price
on record—from April 11 to May 10 inclusive, but
receded later, and were fixed at 1214c. Aug. 16.
Concurrently middling uplands cotton dropped from
34.15¢c. per ib. 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—2.419.

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
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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 1734 million
dollars under a year ago, 2814 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 1915: 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
&ec., 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 sericus 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.
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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
gigning 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 thirtydays 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 ghortly 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-
gailles. 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 conneeted 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 emérgencies 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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shxpments and abolition of tho convoy system the
tonnage position for carrying foodstuffs wi'l be im-
proved. This, however, would not entirely solve
one of the most serious' problems, namely, the
shortgage of beef and mutton. Virtually all the
refrigerator tonnage in the world which is or can be
made available and without which meat cannot be
shipped is already employed to the maximum of its
capacity for meat deliveries. ‘“We are not yet
sufficiently informed,”” he said, “as to the conditions
in liberated and enemy countries to announce any
definite policy or speak decisively as to their needs
and how:.these needs will be met. We feel we can
look up to the American public to back us up in any

sacrifice we may make on the behalf of the peoples |

of Belgium, Northern France, Italy and Serbia.
Central Europe, so far as we can depend upon
reports, is in the shadow of famine.”

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

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

The Chancéllor 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 alliesfand Do-
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minions of £276,000, as compared with the estl-
mate. Theincreases in army expenditures amounted

t0°£39,500 ,000; while the drshursements of the : navy

decreased £13 500 000 because expectatrons as to
the hmldmg of ‘merchant’ ships ‘had not been re-
alized.” ' There was, t00, .a reduction ‘of £30,000,000
on munitions as compared with the estimate owing
to an over-ambitious program. The Chancellor
said that Great Britain had loaned to her Allies in
the war more than £1,465,000,000 and to the Do-
minions £218,000,000. Great Britain’s debts abroad
were not expected ‘to exceed £1,000,000,000. - The
country could, he thought, easﬂy bear thls if labor

and capital worked harmomously together

In London as in New York, the financial markets
have not dxsplayed a dlspOSltlon 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 mcreasmgly evident.
One London correspondent cables that the explana-
tlon of the lack of response is that it is only the

“war-rich” who have surplus money. These having
made enormous profits under war conditions can-
not see that peace can be regarded as ‘a ‘“bull”
point; hence there is evidence of cautious proﬁt
takmg 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
increa.sing 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 182.69%, 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
184.89, and September 183.19%,, thus with the Octo-
ber figure of 182.69%, registering a gradual reduetion.

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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£45,542,000 for the week ended Oct. 26), while the Neo.1s. Nee.ld, Now.1s. New.17. Nes. 18.

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 lncurred 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
gigning 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
ginging. 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; 514%,
in Switzerland; 69, in Petrograd and Norway; 614%
in Sweden, and 4149, in Holland and Spain. In
London the private bank rate continues to be quoted
at 3 17-329%, for sixty days and ninety days. Call
money in London is still quoted at 314%,. So far
~ a8 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 total reserves, in consequence of an in-
crease of £237,CCO0 in note circulation, were ex-
‘panded £256,000. Public deposits declined £1,-
667,(C0. This, however, was offset by an expan-
gion of £7,2£6,CCO in other deposits, which in turn
induced a further contraction in the proportion of
reserve to liabilities to 16.669,, against 17.07%,
last week and 19149, a year ago. Government
securities increased £730,000. Loans (other se-
curities) were expanded £4,631,000. Threadneedle
Street’s holdings of gold aggregate £74,585,063.
This compares with £55,605,343 a year ago and
£56,476,421 in 1916. Reserves amount to £28,-
097,000, against £31,696,758 in 1917 and £38,031,-
451 the year before. Loans now stand at £99,-
760,000. A year ago the total was £90,102,972
and in 1916 £106,233,903. Clearings through the
London banks for the week were not obtainable.
Our special correspondent is no longer able to give
details of the gold movement into and out of the
Bank for the Bank week, inasmuch as the Bank
has discontinued such reports. We append a
tabular statement of comparisons:

64,936,000 42,358,585 36,894,970 33,013,920 35,313,410
50.181,683 16,286,301
91,676,189 147,334,728
18,895,068 18,600,753
101,761,023 107,103,443
39,006,747 55.706,733
63,569,667 72,570,143

Public deposite.... 30,109,000 42,224,627 653,728,394
Other deposits. ... 138,704,000 120,511,326 114,924,843
Govt. securities. ... 58,504,000 58,721,370 42,188,405
Other securities.... 99,760,C00 90,102,972 106,233,903
Reserve notes & coin 28,097,000 31,696,758 38,031,451
Coin and bullion... 74,585,063 55,605,343 656,476,421
Proportion of reserve
16.66%
5%

19.50%
5%

22.54%
6%

27.49%
5%

34.04%
5%

The Bank of France in its weekly statements con-
tinues to report gains in the gold item, the increase
this week being 3,178,000 francs. The Bank’s gold
holdings now total 5,447,888,625 francs, comparing
with 5,330,294,414 francs at this time last year; of
these amounts 2,037,108,484 francs were held abroad
in each of the respective years. In 1916 aggregate
gold holdings were 5,023,004,228 francs, of which
1,078,038,626 francs were held abroad. During the
week Treasury deposits increased 18,999,000 francs
and advances rose 13,425,000 francs. Silver, on the

other hand, decreased 1,094,000 francs, bills dis-
counted were reduced by 91,866,000 francs and gen-
eral deposits fell off 27,675,000 francs. In note cir-
culation a gratifying contraction of 249,636,000 francs
occurred, bringing the total outstanding down to
30,571,609,000 francs. This compares with 22,345,-
845,060 francs last year and 15,894,282,385 francs
in 1916. On Nov. 7 1918, just prior to the signing
of the armistice with Germany, the total was 30,821,-
245,000 francs as contrasted with 6,683,184,785
francs on July 30 1914, just previous to the outbreak
of war. Comparisons of the various items with the
statement of last week and corresponding dates in
1917 and 1916 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes Status as of-

Sfor Week Nov. 14 1918. Noo. 15 1917. Nes. 16 1916.
Go’d Holdings— Francs. Francs. Francs, 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 cccee--- Inc 3,178,000 5,447,888,625 5,330,294,414 5,023,004,228
1531177 S Dec. 1,094,000 319,046,819 249,950,891 319,186,978
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 15,894,282,388
Treasury deposits.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 showing. The loan item was ex-
panded $21,828,000, which was largely due to an
increase in corporate financing. There was an ex-
pansion in reserves, while as a result of the. placing
of Government funds in the banks, demand deposits
registered the large increase of $74,852,000, bringing
up the amount to $3,774,405,000 (Government de-
posits of $356,233,000 deducted) Net time de-
posits increased $533,000. Cash in vaults (members
of the Federal Reserve bank) increased $6,726,000,
to $107,174,000 (not counted as reserve). Reserves

‘in the Federal Reserve Bank of member banks were

expanded $21,897,000, to $547,841,000. The re-
serve in own vaults (State banks and trust compa-
nies) increased $399,000, to $10,286,000, and the
reserves in other depositories (State banks and trust
companies) were increased $666,000, to $8,717,000.
Circulation is now $35,824,000, a decline of $274,000.
Aggregate reserves showed a gain of $22,962,000, to
$566,844,000. This compares with $597,912,000 in
the corresponding week of 1917. In surplus the
expansion was cut down by an increase in reserve
requlrements 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 139, 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 69, which still
remains the pegged figure for all classes of loans,
Some small commitments of ninety-day funds
were arranged on this basis also. The stock market
situation so far as money is concerned is a peculiar
one. It is not a question so much of the supply
of funds being restricted as of the fact that borrowers
do not feel free to increase their loan accounts in
view of the restrictions insisted upon by the Stock
Exchange management acting in co-operation with
the Money Committee. The fact that a number
of large Stock Exchange houses were arbitrarily
ordered to reduce their loans by Nov. 4 appears to
have been quite effective in preventing other firms
from ignoring the restrictions against loan increases.
There are reports that the Stock Exchange Com-
mittee of Five appointed last week to investigate
the alleged inequalities of 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
614%. For fixed maturities there was very little
movement. Six per cent isstill 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 514@514%, ninety days and four months
at 514%, and five and six months at 55@5349%.

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 41/9,. Detailed rates follow:

Spot Delivery—————  Delivery
Ninety Strty Chtrey within
. Days. Days. Days. 30 Days.
Eligible bills of member banks.________ 4% @4 4% way 44 @4aM 414 bid
Eligible bills of non-member banks._.. 44 @43§ 4% @44 435@4Y 454 bid
Ineligible bills. ... _______________._"7" 5% @b 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 OF FEDERAL RESERVE BANKS.

C’LAO ‘;’SES
DISCOUNTS AND LOAN!*

| Philadelphia.
Richmond.
Atlanta.
Minneapolis.
Kansas City.
l San Franoclsco,

Boston.

DAscounts—

Within 15 days, incl. member
banks’ collateral notes. ___
16 to 60 days’ maturity.___
61 to 90 days’ maturity.__

Agricultural and llve-stock
paper over 90 days.._._..

Secured by U. 8. certificates|

of indebtedness or Lib-
erty Loan bonds—
Within 15 days, including|
member banks’ collat-

16 to 90 days’ maturity.__.
Trade Acceptances—

1 to 60 days’ maturity._.__
61 to 90 days’ naturity. .

4
4%
4%
5

4
4%
5%

434 43
5 (8
5% 54

S
PN

5%|5 5%]|5%

4
4

4%
4%

4%
4%

413D 4 Y4 ¢}
43| 4y

4
4%

434 e
4% e

* Rate of 3 to 4% % for 1-day discounts In connection with the loan operations
of the Government. On Oct. 1 the following special rediscount rates for bankers’
acceptances were established: Maturities up to 16 days, 4%: 16 to 60 days, 4% %:
61 to 90 days, 434 %.

a 15 days and under, 4% %.

b Rate for trade acceptances maturing within 15 days, 434 %.

¢ 15 days and under, 49%.

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 dis
count 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-day
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day
paper of the same class,

4

4%
4%
4%

4

4%
4%
4%

"
[

P I N
—n e

4 |4
4% 4Y%
414 414

4

4%

4
4% 4% 4

e

4
4
4
% 4

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 4731{@4 73%. Monday’s market was firm
and reflected the signing of the German armistice
by an advance in demand bills to 4 7574 @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 BU@
473%%. There was a good undertone on Tuesday
and a fair volume of business was transacted; quo-
tations for demand were again fractionally higher,
at 475 15-16@4 76, while cable transfers were
476 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
475 9-16@4 765714; sixty days were still pegged
at 4 73Y/@4 73%. Friday’s market was quiet but
steady. Closing quotations were 4 7314@4 7334 for
sixty days, 4 75 15-16@4 76 for demand and 4 76 9-16
for cable transfers. Commercial sight bills finished
at 4 7554@4 7534, sixty days at 4 72)2@4 7254,
ninety days at 4 71@4 71%, documents for pay-

ment (sixty days) at 4 7174@4 72, and seven-

day grain bills at 4 743{@4 747%. Cotton and
grain for payment closed at 4 7534@4 7534. 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 changesin rates have developed
during the week as a result of the news on Monday
last of the cessation of hostilities. The outstanding
feature of the week was a sharp rise in French ex-
change to 5 37 for cables, the highest point since
June 1915, due mainly to a demand for remittances
to cover payments to American troops in France,
coupled with somewhat lighter offerings. With
this demand satisfied, prices reacted slightly At
the close, however, bankers were predicting still
higher rates in the early future. Lire ruled quiet
and have been maintained at the official rates
arranged some time ago. Here also the opinion is
expressed that a sharp upward revision is likely
within the next week or two. Rubles are still dead-
locked and only quoted nominally. A marked
increase in business in Russian currency notes has
been noted, dealings the past week having been
larger than for many months while quotations
reached the highest point touched since the dis-
solution of the Russiam Imperial Government, and
100-ruble notes advanced to 23Y4c. to the ruble,
which contrasts with a rate of 7c. recently quoted.
Quotations for German and Austrian exchange are
of course not obfainable. The official London
check rate on Paris finished at 25.9715, against
26.02Y4 last week. In New York sight bills on the
French centre closed at 5 45, against 5 44)4; cables
at 54414, against 5 4314; commercial sight bills at
5 4584, against 54514; and commercial sixty days
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at 5 5014, 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 1614 for checks and 5 1% for
cables, against 5 1334 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
largely discounted and that rates are now nob far
from normal levels. The tendency, however, is
still downward and new low records were established
for guilders and for remittances on Copenhagen,
Christiania and Stockholm, while Spanish pesetas
went to as low as 19.85 for checks, or within only a
small fraction of normal. Swiss francs were rela-
tively firmer than the other neutrals and recovered
some of the losses of last week. Trading throughout
was dull.

Bankers’ sight on Amsterdam finished at 4134,
against 4115; cables at 42, against 42; commercial
sight at 41 11-16, against 41 7-16, and commercial
sixty days at 41 5-16, against 41 1-16 the preceding
week. Swiss exchange closed at 5 03 for bankers’
sight bills and 5 01 for cables, against 5 04 and 5 02
last week. Copenhagen checks finished at 26.60
and cables at 26.90, against 26.60 and 26.90. Checks
on Sweden closed at 27.40 and cables 27.70, against
27.50 and 27.80, while.checks on Norway finished at
27.00 and cables at 27.10, against 27.20 and 27.50
a week ago. Spanish pesetas closed at 19.90 for
checks and 20.05 for cables. A week ago the elose
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 4514 and 45)4. For
Brazil the check rate advanced and closed at 25.85

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 50334 per Peruvian pound, equivalent to 50.375c.
per sol, and selling checks to merchants at 50114,

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 534% dis-
count and selling at 549% discount, and London
ninety day bills at 724{% discount and selling at
6349 discount. : ”

Far Eastern rates are as follows: Hong Kong,
7534@76, against 783/@79; Shanghai, 122@122}3,
against 123@12314; Yokohama, 54}5@54.65, against
54.65@5434; Manila, 5014@5014, against 4974@50;
Singapore, 5614@56%4 (unchanged); Bombay, 3615
@3634, against 35.65@3534, and Calcutta (cables)
at 3634 @37, against 3714@371%.

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

$3,017,000. Adding the Sub-Treasury and Federal

and 26.00 for cables, compared with 24.85 and 24.20.

equivalent to 50.125¢c. per sol. The Peruvian au- .
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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
followc:

Wesk ending Nos. 15. Into

Oowt of Net Change in
Banks.

Banks. Bank Holdings.

$9,023,000( $3,917,000/Gain $5,106,000
35,170,000, 119,980,000(Loss 84,810,000

$44,193,000! $123,897,000/Loss $79,704,000

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

Banks’ interior movement. . _______
Sub-Treas. and Fed. Res. operations

Nos. 141918, Nov. 15 1917.
Banks ef- -
Gold. ' | Stiver. | Tol. Gold. - | stiver. Total.
£ l £ £ £ £

England. .| 74,585,063/ _______ | 74,585,063/ 55,605,343 ________ 55,605,343
Francea__ 12,660,000 149,091,200:131,751,436  9,960,000(141,711,436
Germany 2,708,060 130,209,010120,183. 5,748,0001125,931,000
Russia ¢__ -000, 12,375,000 142,025,000 129,650,000 12,375.000142.025.000
Aus-Hun ¢ 11,008, 2,289,000 13,297,000 11,578, 2,480,000/ 14,058,000
Spain .| 88,229,000 25,945,000114,174,000 77,976,000 29.017.000{106.993 000
Italy_____ 3,100,000 40,513,000 33,344 2,600,000 35,944,000
Netherl’ 600,000, 59,135,000 56,985, 607,400| 57.592,400
Nat.Belh 600,000, 15,980,000, 15,380, 600,000, 15,980,000
Swits’land| 15,218,000( ... .__ 15,218,000 14,035,000 ____ ___ 14,035,000
Sweden. .. mo-----i 15,126,000 11,919,000 ____ ___ 11,919,000
Denmark _ 130,000, 10,455,000, 10,584, 158,000 10,742,000
Norway..| 6,744,000 ____ ___ | 6,744,000 6,751,000 ... ___ 6,751,000
Tot.week. (726,205,213 60,407,060 786,612,273/675.741,779 63,545,400739,287.179
- Prev.weeki721,380,555' 60,397,250 781,777,805.683,429.964/ 61.006,500 744,436,464

a Gold holdings of the Bank of France this year are exclusive of £81,484,340
held 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 Dec. 7 1917 totals.

b Auguss 6 1914 in both years.

, THE END OF THE WAR.

The elimax 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 eeonomic, in Germany itself. The first of
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these condi?i‘oﬂs diselosed ‘itself in the uprising of
the anarchist party at Kiel and Hamburg and the

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

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

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

many has always differed from the party of a similar
name in any other country, in that the methods of

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

taking of control over Germany by the Socialist -

played with the Bolshevist movement in Russia

the second alternative, and is now interned in Hol-

not a time to forget that the Socialist Party in Ger- .

German autocracy in politics had made the Socialist-

R s
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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
“]. 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
ineans 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,
gordid, squalid idea of vengeance and avarice,” and

that “we must relentlessly set our faces against

that.” Our own President has assured Congress of
the purpose of the Versailles conference that “every-
thing that is possible under the circumstances will
be done’”’ for the Central Empires “to supply them
with food and relieve the depressing want,” and has
answered the Government at Berlin “that he is
ready to consider favorably the supplying of food-
stuffs to Germany and to take up the matter imme-
diately with the Allied Governments, provided he can
beassured that public orderisbeing and will continue
to be maintained in Germany,and that an equitable
distribution of food can be clearly guaranteed.”

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

IS OUR PEACE TO BE SOCIALISTIC
OR INDIVIDUALISTIC?

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

though it might be of longer duration. If war is
not forever abolished by the unified judgment and
power of mankind after this lesson we may well
doubt it ever will be. It has so permeated every
activity and thought of human life that we are as
beings transformed. The battles of public opinion
we once had, and which we believed to concern
vital issues of human welfare, seem no more to us
now than the vagrant airs of an idle day. One
need only t<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>