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THE FINANCIAL SITUATION,

The people of the United States have fully demon-
strated their patriotism in time of war and they are
now to be called upon to manifest an equally patri-
otic ardor in time of peace. The period of readjust-
ment does not require the sacrifice of lives, but there
must be continued exercise of that self-denial which
puts the general welfare of the whole country above
individual gain and loxury. Capital and labor
shared equally in profits growing out of the war, and
bhey shared alike in its burdens, In the same man-
ner the responsibilities of the readjustment to a peace
basis will fall equally upon all citizens whether they
derive an income through investments or by daily
toil,

At the Pan-American Labor Conference in Texas
Mr. Samuel Gompers announced that labor organ-
izations would seek to retain all advantages in higher
wages and shorter hours gained by the war. Wages,
the income of the toiler, exactly as inferest and prof-
its, the income of the investor, are regulated by eco-
nomic forces which are more powerful than any arti-
ficial means that man may employ to overcome themi.

It ig c¢lear to every thinking person that the end
of the war brings with it a termination of the decla-
ration of extra dividends which grew out of war
profits. It is clear that there is ahead of us a period
of cheaper money and of lower interest rates. This
is foreshadowed by the revival of demand for honds
bearing a fixed rate of interest. Investors arve buy-
ing stich securities at current market values (the
low prices ruling having been induced by war con-
ditions), because they foresee that the yield upon
future investments will be smaller. Just as surely
as the income upon capital will be readjusted to a
peace basis, so will wages approximate the scale
which prevailed before the great war began. The
law of supply and demand applies with equal force
to eapital and labor.

If there is to be prosperity, industries must be
kept in operation and fhe mills and factories can
only continue busy if they may manufacture products
at a cost, plug a fair profit, which will attract buyers.
The price of labor is the chief item governing the
cost of materials used by manufacturers, as well as
the cost of operating their plants. The theory that
high-cost materials and high-cost labor, both in-
creased through the necessities of war, can confinue
in time of peace is entirvely fallacious.

Begardless of all artificial barriers there must
come a readjustment adversely affecting alike the
income of the inyestor and the wage earner to a
point which will reduce the cost of production in
order that consumers may be encouraged to pur-
chase the products of the American mills.

Organized labor should net be misled on this
important subject, but should be wisely counseled
to co-operate with employers in their efforts to keep
plants in operation and wage earners well employed.
Self interest as well as patriotism and common sense
now call for the exercise of sound judgment, not
only by the labor leaders; but by each individual
worker, in order that the United States may obtain
its full sharve of prosperity through the great task
of rebuilding the countries devastated by war.
Such co-operation 18 also needed to bring about
as quickly as possible a revival of construction in this
country which was suspended by reason of the
United States becoming a belligerent. Money will

not be put into new structures so long as the cost
of construction is maintained upon & war basis, for
apitalists realize that such structures must be
rented, later, on the lower basis whieh peace 1§ sure
to bring. Upon a prompt readjustment of wages
depends very largely the material welfare of the
whole country.

Transvaal gold mining operations continue to show
results under 1917 and for October the yield has not
only fallen much below that of the corresponding
period of all earlier years since 1910, but is also the
smallest per diem output of any month since January
1914. This outecome doubtless reflects the hindrance
to operations consequent upon the influenza epi-
demie, which was particularly virulent in the Rand
district, not merely materially reducing the number
of hands at work, but rendering less efficient those
able to be in the mines. To some extent, too, the
shrinkage in output may be aseribed to the lower
grade of the ores encountered, and to the shutting
down of some workings that return no profit under
current conditions. During October mining opera-
tions returned only 679,764 fine ounces, this being a
desrease of 71,526 fine ounces from a year ago and
a contraction of 117,867 fine ounces from the high
mark for the period established in 1915. For the
year to date there is a falling off of 456,292 fine
counces from 1917—7,120,713 fine ounces comparing
with 7,577,005 fine ounces—and o loss of 617,297
fine ounces from the previous vear, decreases which
further diminution in yield in November and Decem-
ber is likely considerably to increase. Indications,
therefore, are that production for the full twelve
months of the current calendar year will exhibit a de-
cline of quite a little over 500,000 fine ounces from1917,
and with the returns for the remainder of Africa also
running behind, it |is highly probable that the
vield for the whole country will be the smallest
since 1911.

Building construetion operations in the United
States in October 1918, reflecting ati their extreme
the effect of the various influences that have tended
so seriously to check activity in this imporfant
industry for an extended period, shrank to what
might almost be termed an irreducible minimum.
A year ago at this time we referred to the result then
compiled ns the smallest for the period in many
years, but now we have a total barely one-half of that
then disclosed. Yet it is not out of line with what
might reasonably be looked for with labor and
muterial largely conseripted for Government use,
only the:most urgent construction on private account
being acquiesced in by the body having jurisdiction
over the matter. In other words, nothing was
allowed o hamper or hinder war activities and that
stand met with the unqualified approval and sup-
port of the building trades. Now, however, a rift
in the cloud has appeared. With an armistice
already arranged abroad, to be followed in due
course by peace treaties, repressive measures have
at once been relaxed. Within the last two weeks,
consent has been given by the War Industries Board
for the prosecution of many projects that but for
the changed conditions would have continued to he
withheld, and on Thursday announcement came
that restrictions of every character on building
operations had been removed. Meanwhile, albhough
there have been further advances in prices of o few
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building materials their general tendency is seemingly
not towards a higher level, the manufacturers being
rather inclined to meet the prospective builder half
way. A fact of interest bearing on the situntion is
that a recently completed survey of ‘the building
gituation by the I'. W. Dodge Co. indicates that
projects involving approximately $450,000,000 are
ready to be put under way with restrictions removed
and money available.

Showing how gencral has been the shrinkage in
building operations even from the low level of a year
ago, we note that at only one of the larger cities of
the country was there any display of activity in
October (this being assoeiated with the extension
of facilities for providing war materials) and that
actually but 24 of the 166 cities from which returns
are available reported any increases. Deereases
heavy in amounf are disclosed in the results for such
leading centres as Chicago, Philadelphin, Boston,
Pittsburgh, Kansas City, San Francisco, Cleveland,
Newark, Detroit, Denver, Los Angeles, Minne-
apolis, St. Paul, Milwaukee, Indianapolis, Washing-
ton, Buffalo, Toledo, Hartford, New Haven and
Akron. For the 166 cities our returns furnish a
total of contemplated outlay for building construe-
tion work of only $24,241,021, or $21,596,152
(47.1%) less than for the month of 1917 and some
62 millions, or 72%, below the aggregate for the
like period in 1916. The operations for which
permits were issued in Greater New York show a
moderate conbraction from the very meagre total
of a year ago, covering a projected expenditure of
but $4,038,814, against $4,462,514 and comparing
with $14,413,510 two years ago. Tor the country,

exclusive of this city, the estimated outlay under
the contracts arranged aggregates only $20,202,207,

against $41,374,619 in 1917, and falls below 1916
by over 50 millions.

For the calendar year 1018 to date our compila-
tion covering the identical 166 cities included in the
monthly statement naturally makes a very unfavor-
able showing in the ecircumstances. The figures for
the whole country for the ten months of the last four
years are 391 millions, 645 millions, 860 millions
and 700 millions respectively. Greater New York's
aggregate at 52 million dollars fall below that of
1917 by almost 40 millions and 1916 by 150 millions,
while for the outside cities the contrast is between
330 millions and 55314 millions and 655 millions.
Analysis of the returns by sections reveals the fact
that losses from 1917 have been general and large,
reaching nearly 32 million dollars in New England,
58 millions in the Middle section (New York City
excluded) over 89 millions in the Middle West, 544
millions on the Pacific Coast, some 17 millions at
“Other Western” points, and 1234 millions at the
South.

Canadian returns at hand for the month also
indicate a poorer outcome than in 1917. Twenty-
seven cities in the Iastern Provinees give for October
this year a total of intended outlay of $2 415,143,
against $2,637,900 last year, and for 12 Western
cities the contrast is between $422 505 and $641,480.
The aggregate of all (39 ecities) is, therefore, only
$2,837,648, against $3,279,388. For the ten months
the contemplated expenditures in the East total
§25,865,600, against $25,827,739, but in the West
$7,564,627, against  $5,327,282. In all, conse-
quently, the 39 cities bave arranged to expend in
building construction 333,430,296, against $31,~
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155,021 in 1917, but in 1913 the aggregate was
approximately 130 millions.

“Der Tag”, the day which German nayal officers
have for years been toasting, as the supreme moment
of their lives when they should meet the British
nayal [leet, came on Thursday with much different
results than had been hoped for by the Kaiser's
men. The heart of the great German fleet—four-
teen ships of the line, 7 light eruisers, 60 destroyers
and “all’” the underwater craft—surrendered on
that day to a vast armada of British, American and
I'rench vessels, in accordance with the terms of the
armistice signed on Monday of last week. The
program of submission laid down by the commander
of the British fleet was carried out to the minutest
detail. The German warships, quoting a press dis-
pateh, were strung out in a single column almost
twenty miles long. They appeared at the rendez-
vous af the appointed time and were led into the
Firth of Forth between twin columns of Allied ships
which overlapped the Germans at each end. The
enemy craft are now anchored in the Firth under
guard.

In other lines, too, the terms of the armistice are
being carried out without disorder and without
serious modification. The evacuation of France
by the enemy has been completed and rapid progress
is being shown in the German withdrawls from
Belgium. King Albert and the Belgium Govern-
ment left. Bruges on Thursday and were scheduled
to make formal entry into Brussels yesterday after-
noon, Belgium troops and gendarmes having reached
the eapital on Thursday to restore quiet. The Third
American Army in its march toward the Rhine has
crossed into Luxemburg and Lorraine. The army
is supplying food by hundreéds of tons to civilians of
liberated towns and villages, until the Irench and
Belginm Governments ean establish supply systems.
With rare exception, the Germans on retiring are
taking all foodstuffs with them. British and I'rench
froops are also pressing foward in their separate
sectors.

The formal negotiations to deecide on the terms of
the peace treaties will begin in the closing days of
Deeember, probably in Paris. President Wilson has
decided to be present at the beginning of the dis-
cussions and will leave Washington as soon as the
ghort final session of the eurrent Congress convenes
on Dec. 2. The visit of the President to France will,
it 18 expected, coineide with a remarkable gathering
of reigning sovereigns and chiefs of State. Intima-
tions have been reached that a grand review of desig-
nated units of the various armies and fleets will take
place and will be witnessed by the heads of the
kingdoms and republics which joined to defeat
Prussian militarism. It is understood that neutral
Governments will be invited to send delegates to
the Peace Congress and participate in a considera-
tion of the two foremost international questions,
namely the formation of a League of Nations and
the determination of what constitutes freedom of
the seas.

The second week which has followed the formal
acknowledgment of German collapse has contained
developments which are on the whole reassuring in
their relations to future peace problems. There seems
no immediate prospect of the spread of Bolshevism
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of the type which has so eompletely disorganized
Russia. Latest advices ecabled from Holland indi-
cate a substantial improvement in the political gitua-
tion in that country. Disturbances and excitement
have not died out completely but the position is said
to be well in hand. The Queen has several times
driven out in an open carriage and has been cheered
and received everywhere with respect. The London
“Daily Chronicle’s’ diplomatic correspondent, writ-
ing under date of Wednesday, declares that the revo-
lutionary agitation in Holland appears fo have com-
pletely broken down. A great demonstration had,
he said, been organized, the announcement of which
occasioned considerable apprehension. Buf the
great masses of the people who attended the gather-
ing wore orange-colored rosettes—the loyal and na-
tional emblem. The whole proceeding ultimately
resolved itself into o great demonstration of loyalty
to the throne and to the present order of things.

In Austria, foo, affairs have calmed down. The
situation in Vienna where the first American cor-
respondent—that of the Associated Press—arrived
last week appears one in which there is more talk
than disorder. There is urgent need of bread es-
pecially for the poor of Austriz. Some disorders
have been reported from Prague, the capital of
Bohemia, as the result of an attempt to remobilize
former soldiers into a national guard. But wherever
the correspondent passed on his way to Vienna he
encountered no difficulty and saw few disorders.
At stations, here and there, troops returning from
the Italian front resisted when the loeal police tried
to disarm them, Sometimes there was disorder
when the soldiers refused to give up plunder stolen
from the army stores and a few men were killed,
but direct benefit resulted from an order issued

of such property would be shot unless they surren-
dered it before Nov. 20. The formation of a re-
public in Vienna according to the press correspon-
dent has apparently not been a difficult task and
it 18 now merely a question of holding the people
together until a stable government can be estab-
lished. When the Impire was overturned in the
last days of Oc¢tober there was, he adds, no violence
in Vienna. One of the notable political changes
has been the granting of equal franchise to women.
The German gituation does not yet appear to have
calmed down to the same extent as in Austria. If
the new German Government can carry on its work
for six or eight weeks, the future of new Germany is
assured, declared Friederich Ebert, the Chancellor,
in a recent speech.  “We also can hope,” the speaker
said, “to obtain conditions of peace relatively favor-
able, But if our adversaries can establish that
anarchy reigns among us, they will dictate conditions
that will annihilate Germany's political life.”” The
more general attitude of the common people in Ger-
many appears the one that they have had enough of
war and their one desire is to go back to useful occu-
pations in an attempt to get their families and themn-
selves out of the horrible condition of misery and dis-
content which has arisen. Most of them appear to
be showing slight interest in the new form of govern-
ment or in any phase of the political developments.
The Hungarian Republie was on Tuesday proclaimed
with Budapest as its captial, the National Couneil
having announced its own dissolution, and charged
the Karolyi Cabinet to exercise all its powers until
the convocation of the new Counstituent Assembly.

Banks of Gemany and Austria are said fo be
secretly exporfing large sums in gecurities to Switzer-
land since the signing of the armistice because of the
fear that a heavy tax will be levied by the Allies and
a further tax imposed later by the new Governments.
Leading German papers are railing at the Allies be-
cause of the non-arrival of foodstuffs. In accord-
ance with the Council of German National Pleni-
potentiaries, the new German ‘““Department of
State’ had been filled by & coalition Cabinet with
Dr. W. F. Solf head of the Foreign Office. Dr. Solf
has been German Foreign Sceretary since the retire-
ment of Secretary von Kuehlmann. Dr. Schiffer,
the new Secrotary of the Treasury, is a leader of the
National Liberal Party and formerly was Under
Secretary of the Imperial Finance Minister. Dr.
August, Muller, Secretary of Economics, is a Social
Demoerat and formerly was Under Seeretary of the
War Bureau. General Scheuch, the new Minister
of War, was formerly Prussian Minister of War,
imanuel Wurm, Seerctary of War Ifood, is a Social
Demoeratic Deputy in the Reichstag. He was born
in Bavaria. Dr. Bauer, Seeretary of Labor, algo is
a Socialistic member of the Reichstag and was ap-
pointed Secretary of State for the Imperial Labor
Office on Oct, 6 last. Viee-Admiral Mann was
appointed Seeretary of the Navy early in Oetober
and retained his new position in the coalition Cabinet.,
He previously was at the head of the U-boat depart-
ment of the navy.

The British Parliament was prorogued on Thurs-
day. The King’s speech, which was read by com-
mission owing fo his absence in Scotland, expressed
“humble thanks to Almighty God for the success
with which it has pleased Him to crown our arms.”
The King urged continuance of “the exertions which
have carried us to vietory until the ravages of war
are repaired and the fabric of national prosperity is
restored.’”” The British Premier Lloyd George has
sent, a letter to Bonar Law, Chancellor of the Ex-
chequer and leader of the Unionist Party, outlining
his policy regarding the general election and the
prineipal issues of the day., The Premier says he is
convinced that there should be a general clection,
his prineipal reason being that it is essential that there
should be a new Parliament passessed of authority to
deal with the diffieult transitional period which will
follow the cessation of hostilities. He believes it
should be a coalition eleetion, the constituents being
inyited to return candidates who will undertake to
support: the present, Government, not only to prose-
cute the war to a final end and to negotiate peace,
but to deal with problams of reconstruction. Ier-
bert H. Asquith, former Premier and leader of the
old Liberal organization, delivering a speech in
Westminster earvly in the week, declared thaf it was
both a blunder and a calamity that the country should
be plunged into the tumult of a general election ot o
time when the whole future international develop-
ment of the world was in the crucible. He said his
case against holding an election was greatly strength-
ened by the fact that the men most entitled to express
an opinion on the recoustitution of affairs—the
soldiers in the field—would be unable to vote.

Even in Russia there ave satisfying indieations of
a gradual elearing up of the deplorable econdition of
anarchy which has been prevailing on a gradually

increasing seale.  An Associated Press dispateh from
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Vladivostok explains that through & coup on the
part of the Couneil of Ministers of the new All
Russian Government at Omsk, Admiral Alexander
Kolchak has become virtual dictatorjandcommander
of the All Russian army and fleet. Two ministers
who opposed Admiral Kolchak's dictatorship have
been arrested. Telegrams received from Omsk
state that the move was ““due to extraordinary cir-
cumstances and danger menacing the State,” The
Council of Ministers has assumed authority and
transferred it to Admiral Kolchak. The latter hag
accepted the responsibility, and, it is announced,
has entered upon his duties as “Supreme Governor.”
General Horvath, General Ivanoff, Minister of War
of the Omsk Government, and General Renoff,
former Commander of the All-Russian forces, an-
nounced that they recognized the new authority.
The coup occurred on November 18.

Responsible data are beginning to appear which
will furnish an idea of the huge cost of the war in
human life and in the less valuable forms of wealth.
An official statement of British war casualties in-
eluding all the theatres of activities presenis the
astounding total of 3,049,901, This information
was presenfed in the House of Commons on Tues-
day by James lan MacPherson, Parliamentary
Secretary for War. Officers killed, wounded or
missing apgregated 142,684; the men 2,907,357
Of the total, the number killed was 658,665, com-
prising 37,836 officers and 620,829 men., The
figures piven include froops from India and the
Dominions, Official tofals are not yet available
of the French losses. It has in fact been the con-

gistent policy of the IFrench authorities throughout

the war not to publish these figures. DBut now that
the fighting has ended there is reason to expect an
officinl statement in the near future, and this will
unquestionably show a considerable excess over the
British losses. As to the German losses the “Vor-
waerts” newspaper of Berlin declares it hag reliable
authority for its stutement that 1,580,000 German
goldiers were killed and the fate of 260,000 iz not
known, A fotal of more than 4,000,000 were
wounded, some of them several times. The news-
paper adds that there were 490,000 German pris-
oners in hostile ecountries.

The dirvect cost of the war for all helligerent na-
tions to last May was reported at about $175-
000,000,000 by the Federal Reserve Board “Bulle-
tin,'! issued fhis week, and it was estimated in a
statement that the final money cost will amount to
nearly $200,000,000,000. The caleulations were
compiled by the Board from various sources. For
purely military and naval purposes it is estimated
that all the belligerents had spent about $132,-
000,000,000 to May 1 or about three-fourths of the
total war cost, the balance representing interest
on debt and other indircet war expenses. The
enormonus size of the war cost in debt is illustrated
by comparison with the ante-war debt of the seven
principal belligerents which did not exceed $25,-
000,000,000. The cost of supporting this debt was
only about $1,000,000,000 a year. Hereafter the
annual burden to pay interest and sinking fund
allowances, the “Bulletin says, will not be less
than $10,000,000,000 and probably much more.

Finanecial sentiment still is without enthusiasm
in London. The failure of securities to respond to

the news of the armistice has apparently resulted
in additional liquidation and practical y all the so-
called peace stocks; including Consols, have inter-
mittently been under pressure, The absence of
immediate prospects of relief from bond subserip-
tions or in the form of reduced taxes has resulted
in depression. The Treasury has announced that
it still requires the sale of £25,000,000 in war bonds
weekly. Some members of the London Stock Ex-
change are already asking for the removal or at
least the relaxation of trading restrictions. Many
of them are urging a resumption of the fortnightly
setflement in place of the daily adjustment that now
is eurrent. Nobody is desirous of seeing the re-
sumption of speculation by contango, and it is not
thought probable that changes of a drastic character
will be made in the near future. Nevertheless a sub-
committee has been appointed to consider the ques-
tion and will forward its recommendations to the
Treasury Department. The correspondent of the
“Journal of Commerce” describes the situation as
one in which the security market now arising from
its long illness is finding diffieulty in collecting its
thoughts and arranging future plans; hence there 15
hesitation and eaution instead of hustling and energy.
The prospectus of the London issue of the French
loan quotes a price of £13 12s4d. for bonds of 500
franes each, the amount fto he issued in the United
Kingdom being fixed at 520,000,000 franes. The
amount has already been oversubseribed. It 1s
roported that the Royal Mail steamship interests
are purchasing control of the Khedival Mail Steam-
ship Co. The British Westinghouse Co., which is
controlled by Viekers' interests, is proposing to
increase its capital by £5,000,000. The London
market recognizes that the work of demobilization
must of necessity mean a long period of transition
from war to peage conditions. As at home here,
the labor problem in the United Kingdom appears
the source of greatest concern in any consideration
of conditions during this period of transition. 1t is
feared, too, that the forthecoming general elections
will engender considerable socialistic propaganda
and be caleulated to retard business until the election
result: is known, which will prabably not be much
before the end of the year. [t is recognized that
Government confrol of industry can only be re-
laxed gradually while the rationing of food and the
essentinl raw materials will continue for many
months. The British Board of Trade has announced
that the Government's assistance of the dye trade
will consist first of loans not exceeding 509 of the
firm’s assets to be confined to the work of developing
the manufacture of spoeial dyes. A second form of
assistance will be that of siding buildings, plant and
research and will be limited to not exceeding 40%,
of the cost. 1t has been announced definitely that
the Bank of Liverpool is absorbing Martin's Bank,
Ltd., thus securing a seat in the London Bankers'
Clearing House. Martin’s Bauok is one of the few
remaining private banks of London. It was estab-
lished in the 16th century, has a capital of £500,000.
a reserve fund of £189,000 and its deposits, according
to the last report; June 30, amounted to £5,321,000.
The Bank of Liverpool’s capital is £1,733,800, re-
gerve fund £900,000, and deposits £50,231,000.

British trade in October, as reported by the Board
of Trade, showed the large inerease of £23,449,000
in imports and a decrease of £7,936,000 in exports.
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War conditions have so completely disorganized
values and the movement of merchandise that it is
difficult to appraise the significance of these net
changes. The advance in prices in probably more
responsible for the larger value of imports than any
actual improvement in the volume of business. The
total of cotton goods exported during the month was
226,110,000 yards, against 382,822,000 yards for
the same month of 1917, the exports of gray goods
having fallen to 46,001,000 yards (against 87,486,000
in October 1917) bleached goods to 69,139,000 yards
from 134,423,000 yards, printed goods to 49,597,000
yards from 69,445,000 yards and dyed goods to
61,373,000 yards from 91,468,000 yards. The
following comparisons show the imports and exports
for the month of October and for the ten months

ending with October:

October

1918.
Importa .. £117,707.000
Exports ...~ 42,821,000

Excess of
imports. £74,8806,000

—January 1 to Oclober 51—
1918. 1917,
£1,087,701,378 £872,136,877
416.972,427 444,786,142

1917,
£04.2548,263
80,757,064

£43,801,200 £670,518.951 £427.350.735
Sales of British war bonds for the week ending
Nov. 9 through the banks amounted to £22,070,-
000, making the total of the continuous issue to that
date £1,236,428,000. The preceding week’s sales
through the post offices aggregated £728,000, bring-
ing the total through that channel up to £42,726,000,
and making the grand total £1,279,154,000. The
sales of war savings certificates for the week of Nov. 2
amounted to £3,325,000, bringing the total ultimate
indebtedness under this head up to £256,000,000.

France apparently is losing no time in attacking
its problem of readjustment from war conditions.
Press accounts bring the news that there has been a
notable lowering of prices in Paris in the recent past,
the quotations for grain from North America having
dropped nearly 50%. Wool from South America
?as deelined to 270 franes per cubie metre from 350
TANCH. o

The French Government is fo establish popular
price restaurants, the Committee of the Chamber
of Deputies on Vietualling having adopted recently
a report authorizing the Government to appropriate
50,000,000 franes for that purpose. Louis Loucheur,
Trench Minister of Munitions, presented to the
Army Committee in the Chamber of Deputies on
Saturday last a report regarding the transformation
of the present war factories. Measures had been
taken, the Minister said, to prevent idleness as far
as possible and to insure work to French workmen
and women before foreign workers and prisoners
get employment. The production of war material
would cease progressively after military requirements
and the available workers were taken into account.
The British War Cabinet has sanctioned an agree-
ment: turning over to France vessels aggregating
400,000 tons, such vessels being built in Great Brit-
ain. One-third of the ships will be turned over at
the close of hostilities, one-third in a year and the
remainder during the course of the succeeding year.
A new French law has just been published increasing
by ten cents the daily pay of privates and corporals
in the French army. Half the increase is paid to
the soldiers, the other half being placed to their
credit in savings banks,

Last Sunday was Alsace-Lorraine day in Paris.
It was not celebrated by victorious troops marching
through the city, but by countless processions of

civiliang on parade before thousands of troops scat-
tered along the ronte from the Are du Triomphe to the
Place de la Concorde, and then past the monument of
Joan d'Are, Gambetta and Lafayette. It is estimated
by eable correspondents that 200,000 members of so-
cities of every social kind marched in the processions,
and it seemed as if the remainder of Paris, takine ad-
vatage of the clear, ecold weather, lined the route.
This was the first official grand manifestation since
the armistice was signed, and was intended to symbol-
ize the gratitude of the civilians to the victorious
troops. Spruce branches brought by American auto-
mobiles from Alsace decorated the stand from which
President Poineare spoke. The President said that
Alsace and Lorraine had been awaiting in silenca the
awakening of sleeping justice. Germany by her
deelaration of war had liberated the French from the
coercion to which they had been constrained to sub-
mit, through their loye of peace and horror of blood- .
shed, The country and the army had passed through
four years of alternate hopes and dejection. The na-
tion had seen death pluck the flower of its youth. But
nothing had broken its will to vanquish. Persever-
ance and energy finally had been rewarded, and Al-
sace-Lorraine again had become Trench.

Official discount rates at leading Furopean centres
continue to be quoted at 5% in London, Paris,
Berlin, Vienna and Copenhagen; 5149% in Switzer-
land; 6% in Petrograd and Norway; 614% in Sweden,
and 4149 in Holland and Spain. In London the
private bank rate has not been changed from
3 17-329%, for sixty-day and ninety-day bills. Money
on call in London remains as heretofore at 314%.
No reports have been received by eable of open
market rates at other European centres, so far as
we have been able to ascertain.

A further gain in gold of £585,456 is shown in this
week’s statement of the Bank of England. There
was an increase in note circulation of £286,000;
hence the total reserve was expanded £299,000.
The proportion of reserve to labilifies was again
reduced, viz., to 16.48%,, as compared with 16.66%
a week ago and 19.329%, last year. Public deposits
declined £340,000, although other deposits regis-
tered an expansion of £969,000 and Government
securities inereased £3,192,000. Loans (other se-
curities) expanded £119,000. The Bank's stock of
gold on bhand now stands at £75,170,519. Last
year the total was only £55,856,322 and in 1916
£56,408,083. Reserves total £28,397 000, as against
£31,833,837 in 1917 and £37,038,443 the year before.
Loans aggregate £99,879,000, in comparison with
£01,958,028 and £98,634,422 one and two years ago,
respectively. Clearings through the London banks
for the week amounted to £411,370,000. Our
special correspondent is no longer able to give détails
by cable of the gold movement into and out of the
Bank for the Bank week, inasmuch as the Bank has
discontinued such reports. We append a tabular
statement of comparisons:

BANK OF EIIJS’%A:\ND'B fiﬁrpﬁ RJ\'I;:’\l"tl": ETA'I'I’-{%{SF..NT.

.\’un}.._ﬁﬂ. Nnaézl. Naol.::!i!.

o LA BT
et securicea: 01.743.000 68,790,870 43,187,583
Other securities. ... 09,870,000 91,925,028 08,034,422
G Sl 73,170,010 55,850,822 36,408,083

Proportion of res'vo
10.32% 23.50%
6% (.4

1014,
Nov, 25.

£
35,414,805
18,001,374
156,402,007
206,285,717
111,315,710
65,468,007
72,222,082

Nov. 24.
L

33,201,750
62,148,000
H4,040,268
18,805,008
08,116,125
47,005,207
02 AGT, 04T

to labliities. 27 45%
Bank rute 6%

10.50%
6%

31,60%
6%
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The Bank of France in ifs weekly statement re-
ports an additional gain in the gold item this week,
the increasse being 4,371,000 francs. The Bank's
aggregate gold holdings, therefore, now amount fo
5,452,259 625 francg, comparing with 5,331,456,417
francs in 1917 and 5,036,089,484 francs in 1916; of
these amounts 2,037,108,484 franes were held abroad
in 1918 and 1917 and 1,079,072,906 franes in 1916.
During the week silver was increased by 103,000
franes and general deposits gained 46,544,000 francs.
Bills discounted, on the other hand, decreased 42 -
970,000 francs, advances were reduced by 9,234,000
francs and Treasury deposits fell off 22,336,000
franes. Note circulation registered the large con-
traction of 379,125,000 franes, reducing the total
outstanding to 30,192,484,000 franes, In 1917 af
this time the amount was 22,414 455 440 francs and
in 1916 15,952,396,405 francs. On Nov. 7 1918,
which was immediately preceding the signing of the
armigtice with Germany, the total was 30,821,245 -
000 franes, which contrasted with 6,683,184,785
francs on July 30 1914, just previous to the outbreak
of war, Comparison 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 BTATEMENT.

Chindget ———————Sintus ay | of ————————
Jor Week. Nov, 211018, Noe. 22 1017.  Nor. 23 1016,
Frarcx, Franes. Francs, Frares.
4,47 r,(!l_lﬂ 3A15,1561,141 3,204 947,032 3 JGT, 000,578
Nn change 2,037,108,484 1,070,072,000

4,037 ,108,484
4,371,000 5,452,250,605 5,331,460,417 5,038,080,4584
5 103,000 319,140,819 248,517,065 B16,257 054
Bllla « eotnted - Dee, 42070000 758,731,000 718,843,008  00{,078 408
Advaness. ... . Des. 0,234,000 830,187,600 1,143,223,038 1,450,500,012
Note elreulntion.. Dee. 370,126,000 30,102 484,000 22 414 455,440 15,053,300.405
Treasury ceposlid. Dog, 22,330,000 74,400,000 B 210,660

62,020,028
General depoelts. . Ing, 40,644,000 2,064,060,000. 2,800,925,903 1,852,400, 007

Gold Holdings—
In Franen
Abrasd

Total ..

Saturday’s bank statement of New York Clearing
House members, which will be found in more com-
plete form on a later page of this issue, reflected
heavy withdrawals of funds from the banks to meet
the interest payments due on Liberty bonds which
fell due on PFriday last. Asa result there were de-
clines in reserves, while both loans and deposits were
increased, The expansion in loans totaled $43,728,-
000. Net demand deposits increased $37,917,000
to $3,812,322,000 (Government deposits of $338,-
724,000 deducted), and net time deposits gained $3,-
043,000 to $154,028,000. Cash in vaults (members
of the Federal Reserve Bank) decreased $682,000 to
$106,492,000 (not counted as reserves). Reserves
in the Federnl Reserve Bank of member banks de-
clined $33,780,000 to $514,061,000 Reserves in
own vaults (State banks and trust companies) were
inereased $81,000 to $10,367,000, while the reserve
in other depositories (State banks and trust compan-
ies) expanded $253,000 to $8,970,000. Aggregate re-
serves were reduced $33,446,000, which earried the
total down to $533,398,000 and compare with $575,-,
093,000 last year. A gain in reserve requirements of
$5,083,220 served to .ncrease the loss in surplus,
which amounted to $38,529,220, thus leaving only
$28,812,730 in excess reserves on hand (but nob
counting $106,492,000 cash in vaults held by these
banks), us contrasted with $109,260,310 at the same
time in 1917, These figures are on the basis in both
eases of 13% reserves for member banks of the Fed-
eral Reserve system, but not counting eash in vaults
of such member banks. Cireulation registered a re-
duction of $209,000 to $35,615,000.

The financial markets still are limping along

owing to the insufficient supply of funds. There

does not appear encouragement to expect any
loosening up of the purse sirings to provide an
inerease in the volume of funds in the reasonably
near future. The Stock Exchange Commiitee,
however, is endeavoring to obviate inequalitics.
One suggestion which appears to be receiving favor-
ing attention is that individual loans for Stock
Exchange houses may be adjusted on a new basis.
It has been claimed, for instance, that the arbitrary
date of Sept. 16 does injustice to members who,
in order to facilitate the distribution of the Fourth
Liberty Loan were honestly endeavoring to keep
down their gustomers’ commitments. Meanwhile
several large houges who were not so eareful in this
respect permitted, as a result of increased business,
their loans to accumulate and have thus, it is asserted,
been enjoying a ecredit position more favorable than
they deserve. It is reported that the Committee
is considering the acceptance of a new date as a
basis for members’ loans—a date more equitable
for all concerned. But there is to be no letting down
of the requirements that members must furnish the
Exchange Committee with daily reports of all their
loans. The Committee appointed by the Association
of Partners of Stock Ixchange Firms a week or so
ago for the purpose of taking up with the Stock
Ixchange Committee various cquestions regarding
the restrictions of loans imposed by the Money
Committee, has this week issued a circular to its
members in which it states among other things:

A number of the firms have made inquiries of us as fo
whether there is any possible ehanee of removal of the re-
stri¢tions placed on loans, We desire to take this oppor-
tunity to state that at the present the restrictions will re-
main. If, however, any firm thinks that an injustice has
been done it due to any special causa in the allotment of
its loans, the committee of the New York Stock Exchange
will be very glad to have that firm appear before it and
explain the facts, and if the faets justify a modification it
will be pranted.

The commitiee has had a conference with the Stock
Exchange committes and we are more than pleased to an-
nounece that this delicate question has been handled by
the Stock Exchange commitiee in a most satisfactory man-
ner.

Much interest has been evineed in money cireles
in the announcement by Seeretary MceAdoo that the
next Government bonds to be issued (in the spring)
will be of short maturities. Announcment in re-
spect to this matter became desirable because of the
proposed flotation of another series of short-term
certificates of indebtedness in anticipation of the
new loan. Secretary McAdoo states that the new
policy has been adopted by the Treasury in the belief
that the interest of the Government and the coun-
try at large will best be served by the issue of
bonds of gshort maturities. The adoption of this fea-
ture is expected by Treasury officials to enhance the
attractiveness of Federal securities in competition
with those by private corporations and to overcome
possible reluctance of the people to buy Government
honds, now that the fighting has ceased. In this
relation it is of interest to note that at a gathering
of the heads of the various Federal Reserve banks in
Washington this week the belief was virtually unani-
moug that it will be found desirable for the Capital
Issues Committee to remain in operation for the
present in order that official control of the applica-
tiong for new capital might be exercised as long as the
necessity remains.

Referring to money rates in detail, loans on call
have ruled during the week until Friday at thesingle
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rate of 6%, this being the high and low and renewed
rate on each of the earlier days of the week, for
mixed collateral loans. On Friday, however, a few
commitments were announced as low as 534%,
but 6% remained the renéwal basis. All-industrials
continued to be quoted at Y of 19, over
this figure. In time money the situation remains
about the same. Nominally 6% is still bid for all
maturities from sixty days to six months, with,
however, no trades reported except for a few small
amounts for thirty days at 6%. Dulness was the
feature of the week’s dealings. At the correspond-
ing period a year ago sixty days was quoted ot 514 @
514%,, ninety days and four months at 514% and
ive and six months at 54@5%4%.

Mercantile paper was in fairly good demand, with
a ready market for all high-grade notes, which con-
tinue to be quoted at 6% for sixty and ninety days’
endorsed bills receivable and six months’ names of
choice character, Names less well known are also
quoted at 6%.

Banks' and bankers’ acceptances have ruled firm
and without quotable change. A fair degree of
activity was recorded. Both local and out-of<town
institutions figured among the buyers. The rate
for demand loans on bankers' acceptances has nof
been changed from 43{%. Quotations in defail are

as follows:
Spot Dellrery
Strty Thirty
Days. Daya,
A EEAM. AN O 415 bld

Dellvery
teithin

Ninely
30 Friys

Duys,

Eligihla bills of member banks. .- 434 cod My

Ellgible bills of por-member banks AV AN AMGOAY, Vol 454 hid
Ineligible bills =N 171010 Hly @5 Gle D 6 bid

No changes in rates, so far as our knowledge goes
haye 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 DANKS.

CLABSEE
oF
DISCOUNTS AND LOANS

1 A inneapolls
| San Francisca

Philadelpkia,
Richmend
i Chieago.

- . New York.

Dilscotinly—

Within 15 dnys, Incl, member
banks® collnteral notes. ...
10 to 60 days’ maturity ...
6L to 00 (days’ maturity. . .f

Agricultural and  Uyvestock
paper over DO days. .- 5

Heoured by U, 8. eertificates

of Indebtedness or Lil

erty Loan honds—
Within 15 days, Ingliding

member banka® colliat-

P

=

Sin e
-

‘.

4 A4 4
dM| A 4N 4
4444 |4
Adhalgl dd 4

4414 |14
LR SR 3

Al 34 454
A A A

44
IR
1dla
Hlax

4 |4
Adg| 44

H
b At 444
g dlg

* Mtare of 3 o 4849 for L-day digeounts In’conneetion with the loan operntiong
of the Government.,  On Oct, 1 the following speeial rediscount rates Tor bankers
acoeptances were estabished: Maturities up:to 16 days, 4%: 16 to 00 daye, 41{ %:
a1 to 90 dayy, 4347,

@ 15 days and under, 43 %,

b Rate lor teade seceptances maturing within 15 days, 43 5.

¢ 15 days and under, 45, :

Naote 1. Acceptances purchazed ln open market, minimum raté 45 .

Note 2. Rated for commodity paper have been merged with those for commereln
paper of corresponding maturities.

Note 3. In case the 80-day trade soceptance rate 14 highee than the 15-day (le-
gount rate,trade seceptances maturing within 15 days will be tiken st the lower rale.

Notg 4. Whenover applieation s made by member banks foe rencwal of 15-diy
paper, the Federal Reserve banks way charge o rate not exeeoding that for 80-day
paper of the saine clisa,

16 to 80 days’ maturity - .| 4
Trade Acceplarces—

1 to 60 days’ maturity

41 to 90 days’” maturity .

4
4
Ayl 4
4450 4

Sterling exchange in a broad sense remains prac-
tically without new feature. The unusual delay in
cable communieation owing to the congestion of the
under-water lines has interfered with business and is
responsible for the moderate reduction in rates for
cable transfers. Dealing with the day-to-day devel-
opments, sterling exchange on Saturday was quiet but
steady, with demand still quoted at 4 75 15-16@
& 76, cable transfers at 4 76 9-16 and sixty days at
4 73V{@4 73%. On Monday the opening was a
shade easier and demand bills receded to 4 7585@

4 7595 eable transfors, however, remained at 4 76 9-16
and sixty days at 4 7314 @4 73234; trading was not
active. There were no new developments noted on
Tuesday and the range of quotations remained at the
levels of the day previous. Wednesday's market
was a dull affair; transactions were light in volume
and rates continued unchanged. Delays in cable
transmission caused some hesitancy in dealings on
Thursday and cable transfers declined fo 4 7614;
demand bills were algo a trifle lower and receded to
4 75%4 @4 75 13-16; sixty days, however, showed no
change. On Friday the market ruled quiet and a
shade easier. Closing fquotations were 4 7314 @
4 733% for sixty days, 4 7524@4 75%4 for demand
and 4 76 7-16@4 7614 for cable transfers. Com-
mercial sight bills finished at 4 7554@4 7524, sixty
days at 4 7215@4 7254, ninety days at 4 7T1@4 71},
documents for payment (sixty days) at 4 7175@4 72
and seven-day grain bills at 4 7434 @4 7474. Cotton
and grain for payment closed at 4 7554@4 75%4.
No shipments of gold either for export or import were
reported during the week., On Wednesday a ship-
ment of $2,000,000 in silver was arranged for Cal-
cutta, India. This brings the exports of the white
metal on this movement up to $19,000,000,

The Continental exchanges have experienced a
quiet and comparatively unventful week, operators
evincing a disposition to await the outcome of the
peace settlements before entering into extensive new
commitments. As a result, dealings were more or
less routine in character and variations in rates
without importance., Franes ruled easier and closed
at a slight net decline for the week. This was
something of a disappointment to exchange traders
who have been confidently predicting further ad-
vances, as also was the failure of the authorities to
substantially raise the level of Italian exchange.
Lire remained at the rates previously current, while
rubles confinue to occupy a purely nominal position.
It is reported that there has been some demand for
German marks and Austrian kronen, presumably
in anticipation of the lifting of the ban against
dealings once the peace treaties are actually signed.
A cable dispateh from London under date Nov. 16,
states that the movement of exchange rates against
Germany is still in progress. The Amsterdam rate
on Berlin ended the week at 33 florins per 100 marks,
against 33.40 a week ago, while Swiss exchange on
Germany is 69.15 franes, as compared with 70 in
the week preceding. A feature of the week was the
announcement that an organization of foreign ex-
change bankers has been formed, which will be
known as the Association of Foreign Exchange
Dealers, for the promotion of closer co-operation
among members in all exchange matters. Meelings
will be held once a month. The official London
cheek rate on Paris closed at 25.97V4 (unchanged).
In New York sight bills on the French centre finished
at 5.45%{, against 5.45; cables at 5.45, against
5.4414; commercial sight at 54654, against 5.45634,
and commercial sixty days at 5.5614, against 5.51
the previous week. Lire closed at 6.37 for bankers’
sight bills and 6.35 for cables, the official figure
arranged some time ago. Rubles have not been
altered from 14 for checks and 15 for cables. Greek
exchange continues to be quoted at 5.1614 for checks
and 5.15 for cables.

In the neutral exchanges a pronounced rally has
developed in Swiss francs a generally firmer
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tendency in Scandinavian rates. Pesetas were
algo higher, while guilders ruled steady, though with-
out essentinl change. The explanation most widely
aceepted for this movement was that the more or
less gerious political disturbanees and labor uprisings
reported throughout Europe and especially at neutral
centres would tend to delay the speedy return to
normal peace conditions.

Bankers® sight on Amsferdam closed at 4127,
against 4134; cables at 4224, against 42; commercial
sight at 41 11-16, against 41 11-16, and commereial
sixty days at 41 5-16, ageinst 41 5-16 a week ago.
Swiss exchange finished at 4 98 for bankers' sight
bills and 4 96 for cables. This compares with 5 03
and 5 01 the preceding week. Copenhagen checks
eloged at 26.50 and eables ati 26,80, against 26.60
and 26.90. Cheeks on Sweden finished at 27.70
and cables at 28.00, against 27.40 and 27,70, while
checks on Norway eclosed at 27.30 and cables at
27.60, against 27.00 and 27.10 ‘rhn week hefore.
Spanish pesetas finished at 19.90 for checks and 20.00
for cables. A week ago the close was 19.90 and
20.05.

In South American quotations, the check rate on
Argentina eloged at 44.60 and 44.75 for cables, which
compares with 44.60 and 44.75. For Brazil the rate
for checks was advanced and finished at 26.35 and
26.50 for cables, as against 25.85 and 26.00 last
week. Chilian exchange has not been changed from
12 15-32, while for Peru it is still 50.125@50.375¢.

Far Eastern rates arve as follows: Hong IKong,
7T8@78Y4, against 7631 @76; Shanghai, 122@122}4,
against 122@ 12214, Yo]mhanm, @511, against
5 145@54.65; Manila, 50141 @501 (unchanged); Sin-
gapore, 6614 @56%4 (unchanged); Bombay, 3615@
3634 (unchanged); and Calentta (cables), 3624 @37
(unchanged).

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $6,652,000 net in cash as a result of the cur-
rency movements for the week ending Nov. 22.
Their receipts from the interior have aggregated
$0,636,000, while the shipments have reached
$3,084,000. Adding the Sub-Treasury and Federal
Reserve operations, which together occasioned a loss
of §78,024,000, 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 $71,472,000, as
follows:

Into
Banks.

Ot af
fanks.
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Bank Ho dings.
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$0,020,000 60
40,146,000 us:mumnum 15.024.000

S-N S182,0001 8121254 000 I,rml $T1,470 .nm
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The following table indicates the amount of bullion
in the principal European banks:
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THE DISARMING OF GERMANY,

In complisgnce with the terms of the armistice,
there has been aceurring this week perhaps the most
remarkable surrender in the whole of military and
naval history. We describe this delivery to the
Allied: commanders of Germany's ]‘]llll(d.l'y arms and
warships as surrender, although it is not technically
such a step and is not so deseribed in the armistice,
Nevertheless, it is now quite evident that the giving
up by the German army of 5,000 guns, 25,000 ma-
chine guns and 1,700 airplanes, and by the German
fleet, of all its submarines and 74 warships of the
various classes, will have the military and moral
effect of full eapitulation.

The army and nayy personnel will not be tech-
nieally prisoners, und each branch of the service will
retain a considerable part of i1fs arms and equip-
ment. On the mere face of the armistice agreement
Germany will be entirely at liberty, at the expira-
tion of the thirty-day period fixed for duration of
that agreement, or of whatever may be the extended
period, to resume fighting and continue the war.
But every one knows that this will not, and under the
conditions now created ecannot, be the result. The
German army is as effectively removed for a fighting
foree as was the army of MeMahon and the Emperor
Napoleon II at Sedan in 1870. The German navy
iz as completely out of the war as was the Spanish
navy after Cervera's surrender in 1898,

We do not believe that the annals of history
present any such episode as has been witnessed this
week in the advance of the Allied armies to the
Rhine, their unopposed occupation of Alsace-Lor-
raine (which is still in form a German province), the
delivery of the greater part of the German battle
fleet to the Allies on Thursday, at the Firth of Forth,
and the surrender on Wednesday morning thirty
miles off Harwich, to the British Admiral who
fought the battle near Heligoland in 1915, of the
squadron of German submarines. There is a touch
‘of what people call “poetie justice” in this termina-~
tion of an ocean campaign which had been waged
a5 was the campaign of the German undersea boats;
it 15, in its way, far more impressive than the com-
plete destruction of the German fleet in battle would
have been. If the present episode stands apart from
any similar episode of pasl wars, so did the whole
career of Admiral von Tirpitz's submarines. Such
appropriateness as the whole world recognizes in the
surrender before defeat, with a plea for mercy, of
the army which overran and devastated Belgium in
defiance of treaty, four years ago, will certainly
exist in equal and perhaps even greater measure in
the delivery to the enemy, without battle, of the
entire fleet of submarines which, since the day of the
Lusitania in 1915, has been violating the laws of
ocean warfare with a recklessness and eruelty un-
known in the previous experience of mankind.

This ignominious ending to both the land and the
sea campaigns of Germany was reusonably certain
to be accompanied by some revelations, new to the
world outside of Germany, regarding the real condi-
tion of things in that country’s armaments. Re-
garding the army, we have not yet had explicit
facts. The statement of “Vorwaerts” at Berlin
this week, that up to Oect. 31 no less than 1,580,000
German soldiers had been killed in the war, and that
the fate of 260,000 more was unknown, speaks for
itself, but it is not an unexpected disclosure. The
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figures are larger than what any one outside of
Germany had supposed; yet the losses were known
to be immense, and their effect, in the progressive
weakening of German man power at the fronf when
the Allied forces were being rapidly recruited from
America, was fully recognized before,

What we are now likely to learn, however, as
controversy, apology and effort at personal vindica-
tion from responsibility multiply in Germany, will
affect, such questions as the German reasons for
failure at the first Marne battle, at Verdun, and in
the drive during the first half of this year; the culpa-
bility of separate commanders on all those oceasions;
the result of such policies as “‘mass attacks’; the
reagon, military or political, for what turned out to
be the great mistakes of strategy. A little while
ago it seemed unlikely that we should ever know
just who blundered at Verdun—the Crown Prince,
or his generals, or both; whether the “Ludendorff
drive” of this year was a scheme of the Kaiser
alone, or of Hindenburg, or of Ludendorff, or
whether all agreed on it. There were rumors at the
time regarding a violent clash of opinion between the
Kaiser and the High Command. Much mystery
has surrounded the virtual displacement of Hinden-
burg by Ludendorff as Chief of Staff since the drive
began, and we have been lately informed from official
Berlin that Ludendorff himself confessed, after the
check at the Marne lagt June, that the German cam-
paign was doomed.

Doubtless the facts will emerge in time. As re-
gards the German navy, Captain Persius, the well-
known naval critic of the Berlin “Tageblatt,” has
already come into the open with certain remarkable
disclosures regarding the German fleet. From the

first, he declares, the navy has been grossly mis-

managed. It is not only that in 1917, as against 83
new submarines constructed 66 were destroyed, and
that whereas in October of last year Germany had
146 undersea boats, last February she had only
136, and last June no more than 113. Aside from
the light these figures throw on the terrible penalty
exacted from the crews engaged in this unlawful
warfare, these results might perhaps be called the
fortunes of war.

It bears no doubt on von Tirpitz's insistent pre-
diction that his “submarine bleckade” would “bring
England to her knees,” on Hindenburg’s assurance
that “Cermany can accept all the consequences
which an unrestricted U-boat campaign might bring."”
But Captain Persius goes further, showing the actual
helplessness of the German battle fleet. As early
as the beginning of 1916, twenty-three battleships
and one new cruiser had been dizsarmed to provide
material for land warfare. At the beginning of
1918, all the warships built between 1897 and 1906
by von Tirpitz had been destroyed. As to the
battle of Jutland, which the Kaiser has repeatedly
and boastfully referred to as a great German naval
vietory, Persius now declares that, but for good
leadership in the German fleet’s withdrawal and for
the misty weather, whereby the fire of the English
ships was made relatively ineffective, “the destruc-
tion of the whole German navy would have resulted.”
As it was, every man acquainted with the facts knew
that “the Skagerrak battle must be the only general
naval engagement of the war.” This series of dis-
closures hag at least an exceedingly interesting
bearing on the recurrent complaint, from 1915 to
the conclusion of the war, that the British fleet was

merely lying idle, taking no hand in the defeat of
Germany.

We now know the truth of this, and we are likely
to learn the truth regarding many other disputed
facts. Perhaps alter all, and contrary to expecta-
tion, we shall find that the ‘“‘inside history’ of the
war will be written as rapidly as the events oceurred
which preceded its termination, and that the world
will not have to wait, as it did in the controversies
over other great wars, a decade or a generation for
the facts to be derived from long-withheld private
reminiscences of statesmen and commanders. 16
will be well if this is so, even in relation to armas=
ments; for there are many evidences—notwithstand-
ing Secretary Daniels's new program—that in the
matter of military preparation and competitive
armaments, the world may be about to enter a new
era, The surrender of Germany's armament, un-
der all the accompanying circumstances, would be
the fittest possible introduction to such a changed
order of things.

THE AMERICAN SPIRIT AND THE REQUIRE-
MENTS AFTER THE WAR.

We have supped with the horrors of war so long
that the prospect of peace brings chicfly a sense of
velief, and that so grateful and so extensive that
public attention will be largely monopolized by it.

But nothing is more certain than that the harvest
of the seeds that the war has sown for us will have
to be reaped. Recklessness, extravagance and
even corruption in financial administration may have
been inevitable, but the consequences, which,
little regarded while the war was in progress because
outweighed by the splendid results of the awakened
energies directed to the one end of winning the war,
will have to be faced when conditions are suddenly
and completely changed by peace,

Nothing has been more noteworthy or less an-
ticipated by the outside world than the response
which the American people made to the confidence
which their Government from time to time had to
place in them. Those who rmember the draft
riots of the Civil War, with the necessary resort to
bounties and the acceptance of purchased substitutes,
were amazed at the universal and matter-of-course
way in which the whole country accepted first one,
and then asecond, and far more exacting conseription,

When the British Commissioner last winter made
it known in Washington that England was within
four weeks of absolute starvation and that un-
less relieved would involve her unconditional sur-
render, and there was panic in Washington among
those who received the statement, and Mr. Hoover
appealed to the country practically to cense using
wheat and beef, though the exact facts of the emer-
gency were not told, the response was so immediate
and so complete that within three weeks the stream
of supplies in adequate and permanent sufficiency
was poured into England.*®

After that and the tremendous success of the
successive Liberty Loans, and the hundreds of
millions given to the Red Cross and the Y. M. C. A,

* Reporting the Mgures on whent and flour conservation the Food
Administration states:

Y Last spring whon we had only 20,000,000 bushels of whost for export
above our normal requirenients, the Amuorican people made sacrifices by
saving that enabled us to send 110,000,000 additional bushols of wheat
besides the normal exportable surplis,

SO this the housewifo alone saved a total of 13,000,000 barrels of flowe,
or & saving equivalont to approximately 24 pounds of flour for gyery man,
woman and child_in_the United States."

ﬂ.
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the peace of the first motorless Sunday in response
to a simple request that gasoline might be saved,
sent a thrill of pleasure and of confidence throughout
the country, for which we were hardly prepared.

Greater than all was the quiet and steady spirit
of econsecration and patriotic devotion with which,
in houses of every class from the lowest to the highest,
the peril of both the sea and the front for those
they love was accepted. Thousands in the service
grew to millions, casualty lists lengthened, danger
changed to wounds and death, but there was no
outery and no faltering, only a clearer vision and s
sterner purpose, a drawing of heart to heart; and a
deeper devotion with more earnest and more confi-
dent prayer.

The American people can surely be trusted. The
war has done much for them. They have found
themselves. The melting pot has not only fused
the mass, accomplishing what generations could
hardly have done; it has also burned up a good deal
of dross and standardized elements of permanent
value, which, because they are human and not
material, were buried in the immigrant and alien,
and common, and vulgar, and even negro mass,
Amerien stands to-day more united, more under-
standing, more human, more brotherly, and, we
may believe, more dependable than ever she has been.
That certainly the war has done for us.

But when this is said, it remains true that peace
will bring many and real perils. No greater disaster
call befall & community than the disorganization of
eivil society, such, for example, as we see to-day in
Russia. It means throwing® into the diseard all
that has been gained in the long struggle and slow
development of civilization and the destruction, as
well, of the means of life. The Bolsheviki and the
proletariat turn upon one another, not because they
are savages, but because they are starving, The
Russian people are awaking to the fact that in the
cataclysm which has fallen upon them the industry
of the country has been stopped and the machinery
of it has been destroyed. There is no food, and no
wealth, and no order, and no source to which they
can look for the one or the other., Under these
conditions men fall back info savagery.

The Central Powers are upheaved not simply
beeause the war has gone against them, but because
military defeat has created conditions in which, as
sometimes with a human body that has suffered
sudden injury, the germs of evil hidden in the system
find their opportunity and disaster ensues. The
easy adoption of unsound ecconomic principles,
thoughtless public and private extravagance, in-
difference to corruption in high places, feeble protest
against profiteering, sentimentality put in the place
of knowledge in dealing with the problems of labor
and poverty, impatience of criticism and timely
discussion, adoption at face value of socialistic
teachings, and that kind of belief in the people
which is really the “cult of incompetence,” have
their innings in war times. The results come later.
In due time “nature sends in her bill"”; so does the
human nature which is equally the creature of God
and is charged with the task of bringing in the king-
dom of righteousness and fruth on earth.

With the end of the war we shall settle down to
the normal life in which values will once more be
vightly appraised; that is, opinions and principles
and decisions and courses of conduct will have to
stand the test of reality. “The true, the good and

the beautiful,” those things which in their nature
and use show the hand of God and pertain fo His
gervice, will regain their supremacy. We shall not
be able to hide ourselves behind our individual
comfort or prosperity. There will be much ‘indus-
trial and economic confusion; food for a time may
be searce and high; labor will be greatly disturbed,
many will be outi of work and wages will be inevitably
lowered; incomes will be smaller;, and competency
and skill will be more exactingly required. The
men who fo-day because they belong to a certain
group and work for the Government ean foree their
wages up three or fourfold and then shrewdly succeed
in doing only two-thirds as much work; and equally
the men and women of another class who throng
departmental offices and in their incompetence sit
around doing nothing but draw their pay because
no one has the time either to teach them or to turn
them out, will have to face new standards both of
morality and of efficiency. We shall have to carry
the load of enormous taxation and for a time af
least the habit of excessive administrative extrava-
gance, and in all probability an unprecedented host
of publie officials.

But there is an American spirit which can be
counted upon to face the task. The highly com-
petent woman who the other day refused to leave
her position of responsibility in the training of others
when she was offered twice the salary she was re-
ceiving, the other who declined an advance of 20%
on her salary because she thought the place did not
justify it, and that other who at the call of the Gov-
ernment left her private position and took publie
gervice at one-third the pay, and has been promoted
from position to position with no thought of com-
pensation and no desire but of increased usefulness,
are but chance instances of which there are sure to
be many. The unselfish and brilliant service of
the leading men who have so freely given their
gervice to the country in the hour of need all must
recognize, Many of them are of the much reviled
capitalist class, but they are patriots and true
Americans. The war has brought to birth and to
light the same spirit in multitudes of men and wome=
of every class.

With faint disparagement it has been said “The
Britich Empire has been built up by character
rather than by intelligence.” In both America
finds herself summoned to compete. We turned
the seale in the fighting; we must do still more in
the rebuilding.

OUR NATIONAL BALANCE SHEET AS A
RESULT OF THE WAR.
We have finished the “Great Undertaking.”
Let us put it this way for sake of our present con-

sideration. We have really only arrived at the
beginning of perpetual and universal peace. We are
at the threshold only of a world made safe for de-
mocracy. For, having disposed of centralized power
named autocracy, we have, it would now seem,
yet to overcome the power of decentralization, if we
can use such a contradictory term, as witnessed in
Socialism and anarchy. But our future accomplish-
ments will, for the most part, be by example, per-
suasion and agreement. We are ready to relingquish
the use of Force; for, in essentials, we regard our
caluse as wor.

It is wisdom then to take a balance sheet of our
national finances, to foot up our losses and gains,
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and fo provide for the future. Incidentaily, a
budget is absolutely imperative, but we have as
yet vo adequate machinery by which to establish it.
The fact is, however, that as a business propogition
there are gains which we eannot write into the state-
ment in figures. To many, many minds we have
removed a threat against our very existence. Thaf
ig'of inestimable value, though incapable of expression
in figures. Again, we have gained the good-will
of the world, save at least s sore-defeated portion
of it, and that may yet come to see the light. Have
wenot? Will not these peoples emerging into liberal
forms of government feel kindly to the people of
the United States? And when in times to come
our expanded and expansive trade sails the seven
geas, will not American-made goods find favor?

And to a nation, & people, hitherto theoretically,
as well as to a large extent actually, isolated from
the world, is not this good-will an asset in our foreign
commerce. of almost priceless business value? It
will not acerue to the collective people, the nation, but
to portions of our people, in an individual capacity,
which will be thereby enabled to help pay our debts,
through taxation. More, and this is a gain that is
actual, and is immeasurable, and one that cannot be
stated in the balance sheet, we have (so far as our
undertaking contributed thereto) established the
peace of the world. And only in peace ean business
thrive. And correspondingly trade is the great
pacifist. As we live now under the aegis of our
shining ideal, so we will prosper, and all peoples
will prosper. But ideals cannot be expressed in
dollars, nor measured in dollars. Theoretically, our
national balance sheet will show twenty-five to
forty billions of dollars of loss (at this time all esti-
mates are mere conjectures) and not o dollar in gain.

We are not unmindful of a certain salvage in ship-

ping and otherwise, but the principle remains. And
yel we'are rejoicing as never before “in our history.”
Though we did “love money,” have we not shown
a nobler, purer, more encompassing and enduring
love for something higher and better—the welfare
of mankind? Have we not at heart regarded
wealth as a trust, as a means to an end? We speak
of our people in their collective being. Crusaders?
Yes, we are almost stagzered at the magnitude of
the enterprise. But it won!

We must write these things or be unfair to our-
gelves, Coming back to our mnational financial
balance sheet, we are conscious that there are losses
we canuot estimate, cannot write into the figures.
We have lost a part of the labor of the people for a
specified time continuing into an indefinite time, the
labor that was taken from production over into de-
struction, a double loss. But we pass that, even
while we remember those brave spirits who will
never “come back,” a loss that is irreparable and
inestimable. We are considering the condition of a
business corporation composed of a collective people.
We want to resume business “at the old stand, in
the old way.” But in an “emergency” we have in-
curred an enormous debt. Surely, it will “cripple
us” if we undertake to pay it all in a few years. We
can get an extension of time for, strange to say, in
our collective capacity we owe it to ourselves in our
individual capacities, at least to large numbers of
our population. Therefore we need not worry too
much.

There 1s a moral obligation that goes with every
debt. But with that moral obligation to pay, there

is an equity involved. And since the major portion
of the benefits will acerie in the future, it ean
hardly be denied that that future may rightly be
asked to pay a parf of this colossal debt. Business
has suffered intangible lagses by reason of changed
conditions that could not fall equally on all. Some
have reaped profits, profits that are described as
“axcess,” but these are not always easily distinguish-
able. And besides (we may now, perhaps, be more
free to examine the real morals of the case) thoge
who faithfully excceuted contracts to the Government
accasioned by the war at fixed prices for raw ma-
terials, were not in an illegitimate trade. Their
lawful profits, under various systems of “control,”
do not become per se the object of penalization—and
they will now measurably cease, with the necessity
of reconstruetion. Taking all things into considera-
tion, since these debts compel taxes currently year
by year—it is not a wise business proposition to fry
to poy them in a few years. Prudence and conserva-
fism and (let us not forget the useful word) “conser-
vation,” would dictate that we lighten the burden
of taxation at the earliest possible time, and provide
for liquidation by creating a sinking fund over a
long period.

Let us consider the proposition direct. The
emergency i8 past. When the future was uncertain
and possible demands unknown, it was conceived
that one third of the annual expense should be borne
by currenti taxes. Let us be just to ourselves!
Was there not in this selection of “one-third” a
covert spiritt of reprisal on wealth—that “aggre-
gated” wealth, as well as war profits, should be
made to pay a heavy portion of the cost? Has it
not been charged again and again in the press that
a prominent member of a prominent commitics of
Congress exhibited a “spirit” which seemed fo say
to the “rich”—*you brought on this war, which
some of us did not want, now you must pay for it.?”
If s0, our comment now is that this “spirit” has
nothing to do with a plain business proposition as
applied to a collectivé people. We want now to
resume, The sooner we may, the sooner we will
recover our fotal momentum and veolume, which
translates into “prosperity.” If we can be relioved,
even for the eurrent year, of a part of this heavy,
and to some inordinate, one third ecurrent levy,
we will better be able to make the countless readjust-
ments that in some measure will affeet all, and we
will the sooner regain our power, poise, and purpose,
as a great community of business men and women.
If a change in politics results in relieving us of an
alleged “spirit” of reprisal, we shall not find the
change adverse to the recovery and expansion of
“business."

Let us then proceed cautiously and considerately.
Let us not strike down the hand that feeds us. How
literally does that same hand feed the world in
want at this very day, and must do so for months
to come. We are under no stress now. We may be
calm. Whether twenty-five or forty billions, it is
a collossal sum, why should we fry to pay a propor-
tionate third of it in any one year? Is it business
acumen, is it business prudence? We shall pay the
debt to the last farthing. But as a corporated people
we have been “hit hard,” how hard we do not yet
know. The sooner every wheel is turning, the
sooner every man will be employed. We must
meet & certain deflation in everything, prices, wages,
uses. Is it not wise, as well as fair, to make tax-
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ation bear as lightly on the readjustment period as is
consistents with moral obligation and business
revival?

RECONSTRUCTION AND RESUMPTION—
RELEASE FROM GOVERNMENT CONTROL.
To resume i8 to resume; buf to reconstruet is a

different matter. In many ways we mush recon-

struct before we can resume. A plant that has been
made over for war production must be brought back
to its former estate before business can resume.

And yet in all human probability it will not be re

made s0 asto be the exact counterpart of the original.

There are many reasons. It must have had some

defeets, now more apparent than ever. The de-

mand for its former product has undergone & change.

It would be folly to try to meet an entirely new

condition with an imperfect or superseded equip-

ment. There will be changes. DBut the primal
purpose to engage in manufacture and trade for the
aceount of and benefit to the corporation will exist.

And this example serves to illustrate the state of all

business now that the pressure of war is removed,

But business is not free to resume because of the

“eontrol” exercised by Government.

There is good sense in the plea for a gradual re-
lease of business from the eontrol imposed by Gov-
ernment by reason of war's necessities. Buf in
saying this, one of the strongest possible arguments
i8 made for that release. We might illustrate in
this way: War and peace are tremendous powers
that pull upon production in different directions.
Trade is a cable through which the two powers
exercise their might. While war exists labor is drawn
across the dividing line into the service of war. To

this by a system of compulsion the power of Govern-

ment is added. The result is that the produets of
industry are piled up in the camps of war, and used
for purposes of destruction, destroying themselves.
Suddenly war ceases. The pull of peace is so violent
that in the rebound the forces of production are
hurled into violent confusion on the other side.
If Government continues its artificial pull the process
may be more arderly.

Al any rate we have many emergency laws on
the statute books, of differing dates of expiration,
which must be obeyed. And they are law until
they are repealed or expire by limitation. But it is
a8 clear as light that in the administration of these
laws the purpose must be paramount to return
business to its former freedom as rapidly as possible.
It may, as indicated, never go back to exactly the
same plane and process. But it will go baek to the
same principles of operation and ownership, unless
it is prevented from doing so, either by the specific
will of Congress, or by the methods of administra-
tors who will change its character and purpose.
And this is one of the legacies of war to which we
cannof give too mueh thought and stndy. For no
mafbter what happens, the pull of the wants and needs
of the people in peace, under natural law, will eon-
finue.

It is too early to attempt any
There are too many contingencies, No one knows
the date of the declaration of peace. All the laws of
supply and demand are awry. We may talk of
consumption for purposes of rehabilifation of devag-
tated areas and lost commerce. But vast popula-
tions are in a state of anarchy. While this exists
they can do little for themselves or for others in

predictions,

produetion and trade. Certain FEuropean States
formerly among our best customers, as nations and
peoples, will buy no more for war, and are not able
to buy as formerly for peace. It is plain they must
buy on eredit, if at all—but eredit under new condi-
tions: On the other hand, the extension of credib
must be upon a new base and upon new tferms.
But eredit, in its larger aspeet, is largely a ereation
of man’s genius, it can be made to fit circumstances,
it is almost magieal in its power to meet conditions
through organization. Not so with raw materials—
they are bound by kind and loeality, affected by
present known uses. No so with labor—it must
await what we term resumption, must accommodate
itself to change, must yield to the pull of peace.
Chairman Hurley of the Shipping Board calls atten-
tion to possible tonnage to be available in connection
with the right of corporations to combine for foreign
trade, but says there are few evidences at present
of manufactures devoted to that specific purpose.
Indigenous raw materials await shipment in South
American countries. It is stated the surplus of
two or three harvests of wheat await transport in
Australia. The world disorders of a world war of
more than four years’ duration eannot be removed
in a month or & year, All nations and peoples are
affected. No.one can “resume” of itself. Foreign
trade affects domestic, resumption must be re-
ciproeal.

As supply and demand, under natural law, nssume
their control of human affairs, some of the larger
effects ara discernible. The vigor of South American
countries such as Brazil and the Argentine has not
been impaired. Their progress has been impeded.
With the reign of orderly governments elsewhere,
under peace, they should “resume” easily and
speedily. Being agricultural rather than manu-
facturing they should appeal to the United States
because its hundred-year history in the development
and use of agricultural machinery adapted to their
needs is evident.  And as “the drumbeat of England
encireles the earth,” so the British Empire by the
very ties of sympathy should rebound tremendously
to the calls of trade. But for the strong as for the
weak actual “resumption” depends still upon the
release of Governmental control.

When, therefore, we come to a specific prophecy
as to domestic trade in the United States, we are
confronted with a problem so vast, so intricate, S0
entangled, that the only watchwords are energy,
initiative, and caution. All the laws of all the
nations will not of themselves wipe out the con-
sequences of this war. We have but one means of
reguperation, considering mankind as a unit—it is
labor. And no matter how soon a League of Na-
tions may be formed insuring lasting peace, or how
much its statutes, if we may eall them sueh, may
affect L ade” in its broadest sense—at home, or
abroad, eommerce cannot and will not *‘resume’
without “goodwill.” No one wou d palliate wrong.
But if there has been a darkened past, if there is
to be a future of light, mankind, including all peo-
ples, whether in or out of a family of nations, must
be willing to hive in the light. No comprehensive
view of future trade in the world ean ignore its
sweep around the earth in the north temporate
zone. No “resumption’ to be full and fair in the
United States can ignore former hest customers in
that magiec zone. Its peoples are the most am-
bitious and enlightened as we follow the sun in ite
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course, even if, as with Walt Whitman, we come
to our own western shores and regard the “cirele,”
of progress, ‘“‘almost circled,” These Iluropean
States that have been the centre of thig awful con-
flict, not only need help, bul they can furnish us
as a people with much that we need, and under
the aegis of “peace,” it is proper and politic to re-
sume friendly trade relations with all of them.

We come back, then, to our own domestic trade,
only to perceive that, while “control” may in a
measure steady the process of resumption for a
time, since, like war, it is an artificial interference
with the natural equilibrium of human effort, we
shall in peace soonest return to our former state,
if we administer this temporarily continuing con-
trol with the sole view of getting rid of il as fast as
possible, in order that new and larger expansion
may ensue under the natural laws that exsit, always
pulling and always powerful, laws that will not,
cannot abrogate, though we may seemingly defly
them and interrupt them, laws ordained in the
constitution of things, made for man's benefit
and working for his good, when, and only when, he
obeys their divine edicts.

THE SEIZURE BY THE GOVERNMENT OF THE
CABLE LINES.

The President’s proclamation, made public on
Tuesday, announcing the taking over of marine
cables, follows almost precisely the similar procla-
mation of July 22 concerning the land wires, and
it cites, as did the former one, the joint Congres-
sional resolution of July 16 authorizing him, “during
the continuance of the present war,” to take posses-
sion of any of these instrumentalities of communi-
cation, “whenever he deems it necessary for the
national security or defense.” At the outset, there-
fore, there rises in the mind of every reader this
question: Is the war which in July was “present”
still in continuance? We have all been acting of
late on the assumption and belief that it ended on
the 11th with the signing of an armistice which seems
as sure as any human event can be of remaining
unbroken by any formal resumption of hostilities.
The power granted by the joint resolution was
limited by its unmistakable terms to “the continu-
ance of the present war;'”’ is that continuing, or has
it ceased?

It may be said, in attempted evasion, that this
proclamation, printed in the “Official Bulletin” on
the evening of the 16th and not given to the press
until several days later, bears date of the 2d and
that the power granted only during the continuance
of the war was available on that date and therefore
the action taken is valid a week affer the war.
Such reasoning is elearly unworthy, however, and
the validity of this action would be open to question
if it were a matter which could properly come
before the courts; meanwhile, its reception by
Congress and the press (we print a notable article in
condemnation on another page, taken from the
New York “World"), shows that the power granted
as a war emergency is believed to have expired, at
least in every sense but the merely technieal.

The seizure of the railroads has never been made
to appear clearly unavoidable, although a case of
gome plausibility was framed for it; the seizure of
the land wires was so evidently without substantial
cause that it must be deemed a wanton exercise of
a questionable authority; seizure of the eables now

is worse in that the war emergency ceased with the
war itself. Such action is without a shred of just
eause, even if having a technieal warrant of suthority,
and the excuses offered for it are so flimsy as to sug-
gest an ulterior purpose which the country would
disapprove and rebuke if it were openly stated.
The head of the Commercial Cable Company de-
clares—what is evident enough—that “the national
security and defense’” are not promoted by this late
action, and also that serious complications may
possibly arise over foreign-owned cables. Some
wables are merely under lease to the Western Union,
and whether these are included in the terms of the
proclamation depends upon a very nice bit of verbal
construction, such as has often come before the
courts, inasmuch as somebody must decide disputed
interpretations.

Questions concerning the existence of power to
do certain things, and concerning the cubting-
across of private rights ordinarily respected, are
passed over in a time of emergency; cargo may be
jettisoned to save a ship, and a prophet was once
cast overboard into the Mediterranean for the same
reason. Sometimes o good end may justify bad
means, if the end be so paramount as to make any
personal or any temporary sacrifice small by com-
parison; therefore, in the time through which we
have been passing, anything and everything which
seemed reasonably to promise to aid success had to
be done and we all had to accept it; there was not
time then for discussion, so imperative was the need
of action and of swift action; extinguish the con-
flagration, save the country and the world—then
discuss rights and principles and legalities and au-
thorities afterwards.

We did so: we did not try to stop to argue with the
necessity, but bowed to it. But now the emergency
has ceased, the great end for which nothing was
deemed too costly a sacrifice has been accomplished.
Principles and authority now have their turn once
more.

The Federal Constitution does not in express
terms authorize scizure of private property in any
circumstances; it merely says, in the Tifth Amend-
ment, that private property shall not be taken for
public use without just compensation, thus affirm-
ing the existing power of dominance in the publie
but assuring compensation for property tfaken
thereunder. Yet eminent domain as formerly ex-
ercised probably never went beyond a taking once
for all and a compensation, once for all, according
to market value at the time; can power be found,
anywhere, written or unwritten, to cover a forcible
taking for use and occupaney, as in case of the
railroads and the wires, and under such terms as
have already been discussed in the ‘‘Chronicle?”
The “just compensation” assured by the Constitu-
tion, put in the novel form of rental, is to be prac-
tically determined by the taking power alone, with
the proviso that if the dispossessed owner does not
silently accept the rent money tendered him he shall
have 25% of even that tender withheld and may
then go to law and get his rights if he ean; and as a
comment upon this as well as an additional warn-
ing, we are now told from Washington that Mr.
Burleson declines to make a contract with the
Postal Telegraph for rental of its land lines on the
basis proposed by the company and has “invited it
to take its case into the Court of Claims.” If any
basis of authority for such trampling across private
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rights (a8 in ordinary times everybody would surely
call it) can be found anywhere, must it not, be solely
in the propesition that the Government has power
and that in wartime nobody must put questions con-
cerning the exercise of that power?

But after the war emergency has passed, the whole
gituation changes, or elge we must accept the still
novel proposition (novel in this country at least)
that the power of Government over the individual
and his rights of property and person are alike in
war and in peace. Is the country ready for this
question? Or, on the other hand, shall we continue
to follow the apparent line of least resistance and
just drift on towards the rule (fought and now beaten
in Burope) of sic volo, sie jubeo, stet ratione vol-
untag?

If this proelaimed seizure of the cables was not
the immediate start of the movement in Congress to
resume the powers of that body as a department in
Government it 18 none the less timely that such a
movement has begun. The Republican caucus in
the Senate has agreed to support a resolution to
create six joint committees instead of the one pro-
posed by Senator Weeks, some time ago, for handling
the various practical problems involved in readjust-
ing to a normal condition. This may or may not
be the wisest step, but it need not be discussed to-
day, since what is of far higher consequence and is
digtinetly encouraging is the resolution unanimously
adopted “that the Congress shall asserl and exercise
als normal und constitutional function, including legis-
lation necessary for reconstruction.” It seems

doubtful whether the other side of the Senate will
venture to controvert this, and whether the House
majority will see good party policy in anything more

positive than keeping silent about it. It is an ad-
mission, made to all the world, that Congress has
nol been asserting and exercising its proper and dele-
gated funetion. It has notoriously pone far toward
becoming the rubber stamp which the late Congress-
man Gardner proclaimed himself willing to be; it has
gradually evaded and passed along to an Executive
more than consenting the share which Congress was
constituted to perform, and the responsibility laid
upon it by the fact of its own existence and the
oath to which each member subscribes. And now
the Republicans in the Senate declare a vow of
reform in this respect.

The country did not respond as the President
wished to his unfortunate appeal for a Democratic
Congress, but the next body will probably be demo-
cratic in the better and non-partisan sense, and the
influence of the country’s response is already seen
upon the expiring Congress. If the President is as
wise and as unselfishly patriotic as his admirers
believe him to be, he will forego partisanship and will
accept the situation. Fe is perhaps unable yet to
perceive the fact, but the gradual effacement of the
co-ordinate branch of the Government has not been
well for his own clearness of judgment, or for his
own fame, or for the good of the country; the un-
balanced condition developed in the stress of war has
been deplorable in all respects and especially danger-
ous by forming a bad habit, hard to break as all bad
habits are. It must be broken, notwithstanding.
TFaithful are the wounds of & friend, and a eritic is
worth far more than a flatterer, though he may be
less agreeable. We earnestly hope Mr. Wilson will
cease suspecting a pergonal opposition where none
exists or has existed; that he will not merely welcome

but seek aid from all sources; and that he will not
misread the result of the elections, which means that
the country declines to tolerate here, under any
change of name, the one-man rule which it has had
to fight abroad, but prefers to resume and preserve
the distributed and balanced powers under which it
has grown to greatness,

NEED OF ECONOMY IN GOVERNMENT USE
OF PAPER.

On Wednesday the eity of Rochester had the novel
experience of being without, any local dailies and the
people might have framed a gness of how they would
be placed if the hostility of some Congressmen to
the press had pushed such vexations as the “zone”
postal rate far enough to practically suppress gen-
eral cireulation of the journals of the great cities.
The trouble in Rochester was of the same nature as
recently halted an issue of the “Chronicle” for
several days, a strike in the printing trades, that
part of the newspaper force which was willing to
work being compelled to stay idle because other
mechanical departments were “out.”

The temporary halt in publishing was therefore
not due to the lack of prinfing paper, although every
user of that, from the dailies to the weeklies and the
monthlies and the book publishers, has been more
or less troubled by the shortness, which has pre-
vailed everywhere, with a single exception: “pub-
lic” printing (so-called because conventionally for
publie information and benefit) seems to have had
the least disturbance. We did have a temporary
sounding of alarm in Congress, where it was said
that even that ancient abuse, the “Record,” was
in danger from shortage of paper; yet while pub-
lishers have been bombarded with warnings to use
the most rigid economy, accompanied by questions
concerning the most detailed matters of their busi-
ness and by injunctions (couched almost in the imn-
perative mood) to do this and not do that, stopping
only short of orders to conserve paper by ceasing to
issue at all, the Government has apparently been
as prodigal in the use of paper as before.

As a case in point, the Chicago “Daily News”
early in this month said that in a single mail there
had come to it 29 envelopes, marked “Official
Business,” bearing the same warning against private
use, bearing identically the same address, wording
and wriften in the same hand. The contents were
also the same, the whole 20 containing each one
small paper shield in red, white and blue, bearing
the legend, “Buy More Bonds.” - For what purpose,
asks the journal: “to provide money fo win the war
and secure the triumph of justice and lasting peace,
or to buy envelopes for the Bureau of Publicity of
the U. 8. Treasury to waste?”’ Then the “News”
points out that in a time of labor searcity some-
body addressed 29 envelopes, that 29 small paper
ghields might be rimultaneously mailed, and over-
worked mail employees had to handle and deliver
29 inclosures which could have been put into one.

A trifle, is it? Admit it such, if you choose, yet
consider: in a war of such vastness and suddenness
there must inevitably be mistakes, some “graft,”
and much waste; this follows from human imper-
feetions, and unquelified condemnation of it would
be hypereriticism. All this is of the past; if it is
looked into at leisure, that should be for the pur-
pose of drawing knowledge and lessons that may be
turned to use hereafter, But, this having been
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said, the war is over, and now it is time to begin to
draw in upon wasteful expenditures, to do that
forthwith, do it rapidly, do it rationally, do it un-
sparingly as to anybody’s personal inferest or con-
venienice. We are 4 wasteful people, but our Goy-
ernment—and not merely since war magnified the
work it had to undertake—is not only the greatest
spender but the greatest waster, Let its waste
begin to lessen forthwith. There may be difficul-
ties in shutting down on contracts, although it is
obviously less wasteful to make some compensatory
allowanees to contractors in gome cases than to con-
tinue diverting to needless [war products raw ma-
terial and labor so needed in many other places and
lines; but in respect to fruitless consurnption of paper
there is no such excuse, and that can be halted at
once. This done, the paper supply for useful pur-
poses can be greatly and quickly improved.

@aevent Luents and Discussions

CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

The ustal offering of ninety-day British Treasury hills was
disposed o this week by J. P, Morgan & Co. on the dis-
count basis recently prevailing, namely, 6%. The bhills
are dated Nov. 19.

NEW CREDITS T0 GREAT BRITAIN, BELGI UM AND
ITALY.

Besides extonding a eredit of $7,000,000 to the Czecho-
Blovak National Council, mentioned below, the United
States on Nov. 16 extended soyeral other new eradits to the
Allies. Great Britain received a credit of $200,000,000,
raising the total placed at its disposal to £3,945,000,000;
a credit of 850,000,000 was extended to Italy, making tho
total to that country $1,210,000,000, whila 59,000,000 was
advanced to Belgium, making the total to it $192,520,000.
With these new ¢redits the total aid to the Allies gince this
country’s entry into the war has beon raised to $8,178,-
976,066, apportioned as follows: Great Britain, £3,045,-
000,000; Franee, 292 445,000,000; Italy, $1,210,000,000;
Russin, $325,000,000; Belgium, 2192,520,000; CGreeco,
$15,700,000; Cuba, $15,000,000; Serbia, $12,000,000; Ru-
mania, $6,666,666; Liberia, $5,000,000; Ozecho-Slovaks,

£7,000,000,

UREDIT OF $7,000,000 EX TENDED BY UNITED STATES
70 CZECHO-SLOVAKS.

A credit of 87,000,000 was oxtended to the Czecho-Slovak

National Council by the Treasury Department at Washing-

ton on Nov. 16, making a tenth debtor nation among the
Allies to the United States. The Czecho-Slovak loan,
arranged through Thomas G. Masaryk, President of the new
Czecho-Slovak Republie, will be used, it is stated, to finance
purchases in this country of arms, ammunition and supplies
for the Czecho-Slovak armies in Russin and Siberia. The
Croelio-Slovak National Council, with Dr. Masaryk as
President, was recognized by the United States and the
Allios as the de facto Government of o belligerent people at
a time when real indepondence for the Czechs and Slovaks
under Austro-Hungarian rule seemed very far away.

REMOVAL OF RESTRICTIONS ON GOLD AND SILVER
FOR DOMESTIC USLE.

Announcement that the restrietions heretofore imposed
on the domestie uses of gold and silver for industrinl pur-
poses had beon terminated was made by B. M. Baruch,
Chairman of the War Ind ustries Board on Noy. 18, Asa
result of the removal of the (Government restrictions Verne
M. Bovie, Superintendent of the New York Assay Office,
is said to have announced that beginning Nov. 19 the re-
strictions against the issuance of gold for frade and other
removed and that tho Assay Office was
prepared to sell gold as heretofore. Under the order is-
sued by Director of the Mint Raymond T. Baker carly in
September (referred to in our issue of Sept. 14, page 1(47)
the mints at Philadelphia, Denver and San Franciseo and
the Assay Office at Now Yorlk wern forhidden to issue gald

pUrposes would be

bars in exchange for gold coin or gold eertificates without
a license from the Fedoeral Reserve Board or an order of the
Seerotary of the Treasury, depending upon the aireum-
stances of the case.

NEW REGULATIONS GOVERNING EXPORTATION or
MANUFACTURES CONTAINING GOLD.

Under date of Nov. 16 the War Trade Board annonnced
new regulations governing the exportation of all manufac-
tures containing gold. Beginning that date, exporters of
such manufactures are required fo make application for li-
aenses, whieh will he granted for exportation to all destina-
tions, if the applicant shall file with the Board an agree-
ment to import into the United States gold equivalent to
the bullion contained in the commodity exported. On.Jan.
15 noxt and at the end of every three-month period thereafter
each exporter will be required to raport exportations of manu-
factures containing gold of bullion value of more than 5%
of the value of the commodity made by him during the preced-
ing three months, and all importations of gold from any for-
eign country made by him during such period, with the copy
of the custom import entry atfachéd. Licenses may be
granted for the exportation of such manufaetures with agree-
ment for import, when the bullion value of the gold contained
in the eommodity to be exported shall not excede 59, of the
value, or when it is destined to Cuba, the West Indies, Mox-
ico, Central or South America. The following 1s the text
of the new ruling as issued by the Board:

(1} On and after Nov. 16 1018 applicants for licanses to expork any manu-
factures eomtalning gold will be required to moake thelr apptimtion on
Form X. as heretofore, and attach theraeto, duly executed sl Filled ki,
Supplemental Information Shest X-29 (s rew lform), togethor with mny
other supplemental information sheots required for shipmant to particular
countries, ns Form X=101, Form X-102, &c.

(2) Licerises wnen lmport agreement 18 given.—Liconses may b granted
for the exportation of manufactures contalning goldt to sl destinatlons, if
the applicant shall file with the War Trade Board an agreemont (Form
X-215) to the affect that the applieant will import Inta Lo Unlted States
gold equivalent to the bulllon yalue of the gold contained In the commondities
exported.

O Jan, 15 1010 snd at the end of overy three months perlod therealter,
ach oxporter in the United States who shall exprort mnmufactiures contain-
Inig gold, under this section, stall file with the War Trade Board, Washing-
ton, D, C., b report In welting (Form X-217) of all exportations of manufacs
tures containing gold of bulllon value more than 55 of the valug of tho
commodity, made by him during tha preceding threa months and all n-
portations of gold feom any forelen counbry ninde by him du el such period,
to which there must be attachd n copy of thy Costoms Import Entry op
Entries countersigned by the Collector of Cystorns,

(3) Ldcenses when fio import agrecmment s glven.—Llcenses may be
granted for the sxportation of manufactures containing gold without such
nigreament for import required by Soctlon (2) In the following cH50s:

ta) When the billlon vilua of the gold contained in the commodity to
b exported shall not exceed G9 of the total valie of such commod by or

(b} When the destinatlon iz Cubp, the West Indics, Mexico, Central
Ameriea, or Sauth Ameries, and the bulllon value of the gold contalned In
the commodity to be exported pxeeeds 59 but dogs not excesd 407 of
tha wholp value of stich eommaodiey, but the gold hulllon vl o phe aggre-
gate shlpments by any exporter during o poriod of three months shall not
pxeoet 93 1-35% of the whole valty of the total shipments by such exportor
during such porfod,  On Jan. 15 1910, and ab tho end of evory thiceg months
period thereafter, each exporter In the United States who shill export
manufietiees contmnmg gold under this seation shall (e with® ths War
Trado Board, Washington, D, C., & report In writing (Form-210) of alj
exportations; or

f¢) When the exporter 1§ within the class set forth In paragraph (b) pre-
eeding and the applicant files with his application an alfidayvit by this man-
ufacturer stotiog thst the commodity was manufactipal or 10 process nf
manifacture prior to Sept. 15 1918, nelther the agreement rarm X-214) to
fmport nor the report (Forti X-218) reforred to I sald paragraph () need
be maile.

43 Tn flling out reports of exportations of manufactures comtalning gold
(Forms X-216 and X-217), exportations of commodities contalning gold
of billlan valug nob execedlog 6% of thie value of the commodity should not
be reported.

(5) Al applications for Hcenses to export manufacturis of gold which also
contaln platonem, ieldium, rhodiun or pallaalum will ba consldored only
whon the pestintlons governing the exportation of tho Intter nnmed matals
nro nlso complicd with.

() Coples of tho varlous forms deseribed above mny be obtalned upon
application to the War Trade Board, Washington, D. Q,, or to any of thy
Branch of (lises. S

A LONDON EXPLANATION OF THE RISE IN THIE
GERMAN MARK IN OCTOBER.

In its “Monthly Review of the Money Market'" the
London County Westminster and Parr's Bank, Lid., make
u special point of the recent rise in the value of the German
mark and Austrian erown. The “Review," which is dated
Oct. 31, opens with a reference to the rise in value of the

pound sterling. It says:

Thoe continadl successes of the Allled nrmies In all thenkres of war, the
rotreat of the Germin troops on the western front, tha sticeessiul saplurs
of Alfppo, the éxeelloit nows from the Lealing front—mall thise ovonts,
combined with o requesk for & sepiraty peico froom Austein-TIungary, an
armistice from Geemany, and the precarious Internal copditions in which
vho Centenl Powers fiod themsilves, has had thi expected result on the
valite of tho peund sterltng In neutral countries.

In our lnst poviow wo stated that wo should not be surprised o seo &
veey deeldisd upword movement In the value of the pound Eterling com-
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pared with the quotations of Sept. 80, and, as anticipated, British curroncy
has greatly lmproved I value abrosd, Tho Germnn reply to President
Wilson, dated Oct, 12, made s effeet Immedintely felt.on neutenl markcts
nnd quothtiony fmprovid wery conslderably In favor of this eountry,
Prasidont Wilsan's frank reply of Oct. 14 wos apparently constrited 3 broad
a8 possibly lengthening preace negotintions, and the rates for sterling cx-
change abromd weakoned somewhat: the neutral eplolon, howover, was
quickly affocted by Austrin’s unguulified separate peace offer, nid the
rates frivmedintely showed that the generdl trend of) opinlan abroad was
that the seeession of Austrin from her ally, Germany, would result o a
speciier termination ol tie war,

Thie tablo given below will ahow the satisfctory rise that has taken place
fn the Hritleh pound stecling abroad botweoen Bept, 30 and Oct, 30:
Appreciation

dtirtng Cct.

Par, .‘,rp.‘ 30. Oct, 30.

Pound Sterling—
Denmark
Holland
Norway
Sweden
Switzerian
Spaln .

* Oc ll)hl'l‘ 29,

The forelgn exchauges ab the present time may almost b termed the
barometér of nentral opinfon i respect of peace, and 16 has been quite
casy to forecist the trond of the exchange durlng the past month, Rates
seom to bave reached o point now. when any further appreciation of the
pound sterling seems to be dopendént on peace prospects

Reason of the Rise tn Value of the German Mark.

During thae month under review thers has been an appreciable else in
tho yelue of the German nark; thoe following table shows at a glance tho
rise that lns taken place in the yalue of thiy currency in neateal markets
botween Sept. 30 snd Oct. 30:

Gernun

Mark—
Denmark «...
Elllll:l!ll
Rwedan ks
Switzerland - _ Mnrl.-s !n(l-
Spalthe e e e ==

= Oct. 29.

A groab deal of comment nnd diseussion has Been eavsed by reason of tha
rigo In the curreocles of Germany sod Austris; apparently 0 some quartars
1t had been thought that, with » peace dictated by the Allles, the Germinn
mark nid Auseelan eeawn woulid sl further depreciste in value, but ovl
dently tho question of speculation on a sbort market hnd not been consid-
oerad by such partles.. The rise In the value of the German mark and the
Austrian erown Is solely attributable to speculation in view of peaca pros-
picts,  Thore are many people abroad who, in the beginning, and especlally
when Germany was winnlng battles on all sides, bought, not only German
marks, but German war loans, and as the German and Austeinn exchanges
depreciated In value they found themselves confrontod with heavy losses.
On & further fll, bolders of Germun morks and German war loans (o neutiral
colntries purchnsed more marks (n order to average the price, especially
whon the Russinn debpele was made publie; later on, howeyer, they found
that the mark still coutinued to depreciate and thar, with the entry of
America Into the war, the prospect of Germany winning the war became
romote: gonsequently they sold the whole of (heir mark halances and stocks
and withdrew the money to their own country, making o very heavy loss
in pxehfnge: now, on peice prospects, they have been buying marks In
thie hopo that the German exchange will iniprove later, and in this way thoy
lope to recovor the losses previously made, It 1s also a well-known fact
thist before the German Government prohibited the export of moneys
abroad o great denl of money bad besn transferred from Germany to noa-
tral gonntrles, and thero s Hitle doubt thit Germans, seeing a large profit
{n bringing the money back to Lhelr oWn country, now that peace offers are
in the alr, have been purchasing marks with tlhe moneys ab thelr credit
abroad. Moreover, there are no doubt morchatits abroad who hiave on-
tered into contracts with Germany for the delivery of German merghandisa
when peace Is declared, and haviog bought In German currancy, and possi-
bly already sold In their own or other vurrenciés ut o large profit, are quite
willing to buy marks now, as they will Incur no loss, thelr books already
showlng at the present rate of exchango for German marks a large profit.

In conneetfon with the rise ln the value of the German muark abroad it
must also be borne tn mind that purehasers of Germoan marks oo noutral
exchanges 46 this timea come on o market that is not only depleted of German
mark balances, but ln many cases oversold, and consequently any special
demand that might spring ap owing to speculation Immedlately ralses the
valun of the mark very appréciably .

From tho date that the ficst German note wos dispatehied to Washington,
the Gorman, nnd also the Auatrian exchange, steadily inerensed In valtio:
on Oct. 14 the German miele Witk quoted In Amsterdam 39,75, against n
rata of 32,06 on Sept, 80, showing a rise In value of 24%: in Switzerland tha
rate rose from 67,75 on Sepb. 80 to 78,50 on Oce. 14, a riso of 17%: the rate
of the murk In Copenhojren on Oct. 14 was quoted 50.75, against 50,25 on
Bopt. 80, o kiso of 19%: on this sami dits Vienna was quoted (n Copenbhigen
89, against 27,26 on Sept. 80, & visd of 43%; on Oct, 16 Beelin was quoted
In Stookholm 57.50, agulnst 45 on Hept. JU. and Viennn was quoted 36.50
on the game day, sgninst 25 ot the end of Septomber, showlng rises of 2855
and 465, respectivaly.  From the dateof thy receipt in neuteal mumrl-m
of Prestdent Wilson's reply of Oct: 14 the rates fell, with vorions (uetup-
tions, and closed on Oct. 30 oueh under the rites quoted above,

Value of the Germun Mark Expressad in Marks per Pound Sterling.

In grder that pur British customers iy see st a glance tho depreciation
oyer London of the Germin cxehisnge, we Append & table showing the Ger-
man currency sxpressed In morks por pound sterling, worked st the rates
of axchaige exiuting on Sept, 40 and Oct, 30, the gold par of tha oxehange
belog marks 20,43 per pound steeling. Thi table below shows the Loudon
quotation worked through differont pedtral exelianges:

September 30,

el

Approcia’n
40,
50,50

Fu During Oct.
Muorks [\‘ll'.l—‘l\r HR R] g4 0
darks 100 594 2;;

‘j (i
—No umnt:luun—

Denweark, Swleserland,
ST00 Maris | Mirks 327 5=EL | ¥re BT.76=100 Muckn | Murks 32.32=£1
£ Mullnu ¥r, 20.00=£) sterfg]
Nori Holkind:
S0h.26=100 Mar!ul \h.rl'u 91 04=E1 | Fl, 32,05==100 Murks| Marks 31 64=2£1
15.00=£1 m-riimr FL, 10.11=E1 stbriing]

45 =

Kr.
Kr.

Kr,
Kr,

Kr.
Kr.

100 ]\Iilrh:s]l\'lnlk" 32 44=11
14.00=L1 yleriing

O¢tober 30
Surfrertond,
=100 Markol Marka a1,32=21
=01 mturiing |
Holland
Mark# S LOS==EL | FL. 3460100 Marka] Marks 32 58=£1
Flo L 2d=p mrerting !

Lewmirk,
Ky I!HI\'I arks | Marke i L. Wa=¢1

Kr,
Kr.
Kr.

Kr. G100
Kre 10G0=£1 startlo

,‘m:.!m A8 Bt
<100 Marka] Matha 32.0d= - -
} * Ootober 20

Dgpreciaiion in Value of Neutral Securities on the London Market,

On seviral ocensions we have pointed out in o reviow the closs relation
existing belween the price of the securities of neutral cotuntries dealt n
on-the London market and the rates of exchangs of the pound stefllhg in
those colmtries. Neéntrals nbrosd have been steady buyors of thele own
socuritios In this markot, In ordeér to take advantage of the great profit
yielded by the depreclation of the pound sterling on  thile  respoctlye
markots,  The followlog table will show the depreciation referred to
above, and, as thy pound sterling still further approciates, so o further il
in the L of the aboye secicitles can be anticipated:

I'rice
St

30 18,
Td=7H
1-43
65-61
~r =

Prica Prica Price

Securifies.

Couniries
Donmntlc. 3% (Antors.) lh'l' 4
vy 4 1912

10G=10%
6587
70-7¢

Q0L ST e

land . _3 4 % Swiss. Fed.Rs__

From the above table [k will be seen that the greatest rlse occurred in
Spanish 4 per cents; which on July 27 1914 were quoted 86, on July 30
of this year reachid the llgh figure of 129-133, owlng to tha deprociation
of the pound sterling, exchange on the Spanish muarkets, bhut with tho
appreciation io the valuo of the Dritlsh currency the priee fell on Bept. 30
to 103-108, aud is now guoted 01-09

LOAN OF 15,000,000 PESOS BY URUGUAY TO ALLIES,

Tha following advices from Montevideo, Uruguay, to the
daily press were received under date of Nov. 18:

The Senate Flpance Committes held n conference to-day with the Min-
ister of Finance with the object of expéditing the approvil of & few loan
ta the Allles of 15,000,000 pesos gold. The British Minister has informed
the Uruguayan Government that Great Brltaln ls most anxions that this
eredit be axtended desplte tho termination of hostitios.

EXTENSION OF CHINA LOAN AGREEMENT.

Aceording to an Associated Press dispateh, dated Nov, 8,
from Peking a further extension of six months has been
granted by the Chinese Government on the currency loan
agroomont, of 1910, which expired on Oet. 14, The dis-
pateh added:

The amount of the Ioan was £10,000,000, and Its purpase was to reform
the curreney gystem. Owing to the revolution the loan was nal com-
plotod.

CHINESE GOLD CURRENCY 1SSUE.

With regard to the proposed issuance of gold nofes by
China the New York “Times” of Oct. 29 said:

With o view to facllitatiog foreign trade, the Peking Government has
rocently promulpated by u Presidential mandate the gold note regulations
and the convertible note regulations, to be put in force on the day of theis
fssue. . Aceorditg to these resulntions, Ching bas guthorized éertain banks,
to ba named by the Governmont, to fssue gold notes.

Until gold coln s ready, the note will be used only for domestic circula-
tion and for deawing & bill of exchunge, and the note will not be convertible
unill then, Cold equivalent to the amount of the note lssued will be
risgrved and the standing ameunt will be annpunced every ten days.

The organization of the Currency Bureau consists of nine artléles. Iy
belohys to the direct control of the Premier, and sipervises tho currency
systom  covering the whole country. It will have one Controller, ong
President, and anoe adviser.  The office of Contealler will be sssomed by
the Minister of Fioance, while the adviser will be hired from abroad.  Tho
Currancy Buresu will D orgunlzed on w ten-year basks, and the chiefs of
the Chiness Government. Mint, Printing Office, and the Supervisors of
Banks will ba placed In control,

OPENING OF WASHINGTON OFFICE BY U. 8.
COUNCIL OF STATE BANKING ASSOCTATIONS.

Lettors announeing the opening of Washington, D. C.,
headquarters by the United Statos Couneil of State Banking
Associations have been sent to all the State chartered finan-
einl institutions in the United States and Lo the Secrefaries
of all the State banking associations by E. G, MeWilliam,
Assistant Lo the President of the Couneil. Mr. MceWilliam
ig personally in charge of the new office. The organization
of the (’mmuil in July was referred to in these columng
July 28, page 227, and in our issue of Aug. 17 (page 646)
we printed its artieles of association. The Washington
office plans to keep all State chartered institutions advised,
in advance, of legislation affecting them, and to seek their
advice regarding the same. The following ig the letter to
the State institutions:

UNITED 8TATES QCOUNOIL UP STATE BANKING ASBOQIATIONS,
Undon Trust Buliding, Washington, D. C.
To the State Banks, Trust Companies aud Savings Banks of the Dited States:

The Councll of State Banking Assoclations was organized to provide a
middiynt for the direct exprossion of the sentiment of State chartered finan-
clal Institatlons upon mattors  of legielstion affdcting Stats baonks trisy
companles and savings banks.

Thne Acticles of Association of the Councll (Copy of which wos sent to
you) provide that any assoelstion of State Bunks may become & moember,
and that each State shsll by represented upon the Counell By thred, fepre-
souting respectively the State banks, trist companies afid savings banks.
The esecutive body of the Councll 20 conundttes composed of one from
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eath FPoderal Reseeve District, elected by the representatives from each
district.

At tho orsanlzation meeting of tha Couneil, which was held In 8¢, Lotls
July 15 1018, reprosentatives of thivty States pacticipated, and the officers
anrl menibers of tho excoutive commitive were locted.

The headaquarters of the Coungll have heen establlaled at the abova
address with the ondersigned personally In chiarge.

MThus the State chartersd finoocial institutions of the conntry are fur=
nished direct representation for construetive work at thy Natlonal Capital.

In its capacity os representing only Séate chartersd Institutions tho
Councll of Stata Banking Associations will not be subjoect to that embareass-
ment which might accrue werd it attompting to represent all elagses of
Tinancial [nstitutions.

Every State chatterod Insticution wll be advleed by this offico. in nd-
vanca, of proposed loestalation affecting them and thele sdvice sought, This
will be parnestly considercd and promipt aetlon taken by the Executive
Committes which alss constitutes tho Leigisiative Committed.

In this connection It s hoped that by elose co-operntion with the Federal
Rexerve Board legislation will be secured which will permit all Btate banks
(the character of whose business makes them eligible) to become members
of the Fedoral Reserve system.,

The Council I« Mnanced theongh the varlous State nssoviations, with
which all State banks, trust companies and savings banks are urged to
affillate. Thore is, therefore, no additional assessment on individusl banks
tor the servies the Councll will render.

The vo-opeeation of the Secretary of your Association has been polleited
to the extent of arranging for the election at the next gatheriog of your
Association of properly acerodited representatives of the Btate chartered
institutions of your State to attend the next anoual convention of the
Council which will be held only after nll Stato conventions haye convenocd.,
Wi you be good enougl to get fo touch with the Secrctary of your Btate
Assoelntlon nnd offer your stggestlons [n regard to how this may be most
conveniently consummscod !

Phie Councl 18 very earnest In Its desies to render roal service ta the Stato
chartered lustitutions of the country, “This serviee will be offective in
propoction to your co-aperation.  Wrlte us, therelore, of all mntters In
which you think this office may be of service and respond promptly Lo
avery commanieation feom the Counell in order that we miny bave the bane-
fit of your advice and grocecd sceordingly .

It seems proper ko state that o establishing an office in Washiniton
the Councll did not have In view the creation of an agency to advocate
legisintion designed merely to glve ona cliss of banks, or hanks In onw lo2al-
by, an ndvantaige over others, but rather to assist as far as pussible in the
constructive divelopment of our banking Inws to the y nd that oue benking
resgurces may eontinue to mest the abnormal demands made upot thom.

When legislabion Is Introduced In Congress which alfects or may alfect
Stata chartered Institutions an endeavor will e made to Fuenish the appro-
priata committee of Congress with tho lnformation 1§ should hhve in ordar
to reach & proper conclusion, and this office will also, ns stated, endeavor
to keep bhe State institutions informed of any proposed leglslatlon which
may affoct thelr Ditorests: so that theough the medlum of the Counell the
viows of those affected may boe presonted for consideration,

1t 1s batleved that the Intérests of all banking Institutions can be best
goryed by adhering strictly to n poliey of intellligent co-operation in the
matter of leglslatlon.

An expression from you ab this thne, Todicating your nttituds tuward
this movemeant, will bo grently appreciated and we assure you that 16 will
Be the ondesvor of thiz office to merit your co-operntion through the
quallty of lts servico.

B, G. McWILLIAM, Assistant to the President.

Novembar 13 1918,

In the letter, which has also been sent by him to the
Seerotaries of the State banking associations; Mr. Me-
William says:

Knclosed you will find copy of a lotter which has bean mafled to each
State bank, trost company snd savings bank (o the Unlted States; axplnin-
Ing the plans and purpuses of the United States Councll of Btate Danking
Assoclations,

Wo sapeeinlly destre the eo-operation of the State chartarmd (nstitutions
in your State, first in the matter of electing delegates to the Coungil and
gecond o financing the Qounell.

1. Thia Counelt s composed of three from each State, representing re-
spectively the State bLanks, teust compantes and savings baoks 1t Is
parnestly dosired, therefors, that at the earliest possible moment repee-
gantatives of the Stite chartored lnstibutions In your Asscclation shall
miest for thie slection of & State banker, o trust company man and o savings
banker who will represent those institutlons of your State ab the next
mesting of the Counzil, which will be held only after all State conventions
bave Dean held Bext year,

2, 1t Ia proposed o finanes the Councll upon a basis of the resources
of the State ctarteesd insticutions in each Stats. For the rirst year o
budiget of 350,000 hns been established, which upon the nbova basls I8
approximately $2 25 per milllon of resdurces of Htato Inatitutions, o
Bunan TOr your HState, which jmonnt, wo trust, your Assodintion may sec
{ta way clear bo approprinte for this purpose.

M e e T e eessase I3 the member of our Execu-
tive Committes feom your district, and, iF he bas not nlready done s5o,
undoubtedly will commuuivate with you in tha near future. 1o the mean-
tima, will you be good enotgh to bake steps toward securing actlon upon
the abuve matters by the éxecutive body of your Assicintion?

Wao are preparlng to ponder o real service to the State institutions of
onoly State.  If our service i to be of thut practioal value which we antiel-
pate, wo must have the hearty eo-operation of those Institutions in your
Association., May we count upun you?

CANADA'S S8ECOND VICTORY LOAN A SUCCESS.

Figures revised to 11 a. m. Nov. 19 give the total subscrip-
tions to Canada's Second Vietory Loan as $676,057 867,
As will be recalled, the Dominion asked for o minimum
of $300,000,000 with the right to accept all or any part of
subseriptions in excess of thab sum.

Sir Thomas White, Minister of Finanece, in expressing his
gratification and thanks to all who helped, said in o speech
at Ottawa Tuesday night:

It his beest o trlumph for the Canadlan people. The announcement
that Canadi bad more than subseribed her inst nnd greatest Victory Loan
will profoundly (mpress the world s Lo our economie soundoess and Finan-
cial strongth after more than four years of war.

1 am more geatefil than 1 ean say for the splendid response of the public
and for the magnificent work of the Vietory Loan organization throughout

the entire Dominion. 'The Influenza epldemic was n most sovore mdverse
factor. The conclusion of the Armistice and the ensuing colebration Inter-
fored with the campaign (o some extent, bub woes on the whote, I think,
mthar helpful than otherwise, Notwithatanding sl drawbacks and
viclesitiides, howavar, the loan went gloriously over the top:

Its success Insures the lquidation of all flooting Indebtedness of tho
Dominlon as well as providing funds to meet the expetaes of demoblliation
antd ereedits for the purchase of our agricalt ural and mapufaetocing products
ditrlng the poriod of reconatrnction.  Capada will enter this most important
peclod splandidly equipped (Inavelslly as the result of the Victory Lonn,

"o all the agencies that so powerfuliy nsulsted—tlhie press, the pulpit,
the varlouns women's and other organizations, the great flnancial, the
rallway and other Institutions, and to workers and. helpory, 1 expross m
most grateful thanks,

Tha following table gives the approximate tofals for the
various Provinees, with the Provinee of Ontario leading
with an estimated total of $320,679,000, representing $131 G0
per capita:

Cnada, - w - cecenna-n-S076.067.867
Ontarlo. - - 420,679,000
Toronto. ... . 144,046,100

Other Propinc
British Columbin
Albeetic oo aaana

Montreal (city and Isl.) $14:3.433,050
Quebee (outside Mont-
s b | et S SR
Noéw Brunswick.
35,006,607 | Nova Scotla ’.
18,180,600| Prince Eaward Istand. -
Baskntchawnm - 23 480,000 | Dominion tatal for whola
MANITOBS oo e e eeeee 43,6000 campalgn Ingt yeir. -8420,000.000
In the number of subribers this loan is said to have been

the most widely distributed of any loan floated.

32,000,000
16,500,000
40,600,000

2,700,000

CANADA REMOVES RESTRICTIONS ON NEW
MUNICIPAL S8ECURITY ISSUES.

On Nov. 19 it was announced at Ottawa that war-time
restrictions had been rescinded on the issue of seeurities of
provinecial governments, municipalities, commigsions and
loeal governments. Under an order-in-council 1ssued last
Deacmber it was provided that sueli issues could be mide or
sold only with the approval of the Minister of Finance.
Pho objest of the order was to gonserve the Canadian finan-
eial market for war issues of the Dominion Government to
pravent issues being made For purposes which might well be
deferred till the end of the war. Provision was alsomade,
howover, for issies considered essential.

On the recommendation of the Minister of Finance, an
arder-in-council has now been passed which provides that
the issues mentioned can be made without his consent be=
ing necessury. The Minister, it is pointed out, regards
it ps 1o longer neeassary that war-time restriction should be
placed on the borrowings of these publie bodies.

The restrictions still stand in so far as the issue of se-
ourities and stoeks of corporations are concerned. Bub
the Montreal “CGazette!” thinks it probable that they will
also be removed at an early date.

FRANCE APPROPRIATES $680,000,000 FOR TRANSI-
TION TO A STATE OF PEACE.

Dispatehes from Paris Nov. 21 stated that the Couneil of
Ministers had approved three decrees to facilitate passing
from a state of war to a state of peace. The deerdes pro-
vide for taking inventories of establishments doing war
worl, preseribe regulations for the trangition period and
provide for raduction or suspension of war contracts and the
gubstiluting of peace contracts. The Council anthorized
the expenditure of £360,000,000 in Paris for railway work,
£200,000,000 for the ports, bridges and road construction;
$100,000.000 in the communes and provinees for publia
works, $20,000.000 for use during the period of uncmploy-
ment and $400,000 for labor exchanges.

The cablegram also said that the Parliamentary Coms
merce Committes had that day heard a preliminary outline
by Senator Jules Siegfriad of the general pringiples of France's
economie program. The committee adopted unanimously
o resolution expressing the belief that “the most favored
nation’” elause in the matter of tariffa should not baincluded
in future commerecial conventions.

ASKING FOR MARGINS IN NEW YORK FUNDS AT
MONTREAL.

Tn advices from Montreal on Nov. 15 “Finaneial Ameriea'*
roferred Lo a disposition on the part of Montreal repre-
sentatives of some New York brokerage houses to insist on
margins in New York funds in place of Montreal funds
owing to the loss through the discount on Montreal funds in
New York. It quotes tho Montreal “Star™ as saying:

Tha recently Inereased margioal requirements of New York stock mnrlcat
Branch offices here have addad to tho difficnlties of the exciangs problem,
according to the nead of a large New York offlce hore.

New York houses have been accepting Montreal [unds as margins on
tronsactions in Now York market ns a result thoro has been considersble
accumtlation of these funds here,

These bave to sume extent been converted Into high-grade Canadinn
securitles which in part have been nccepted us stock cullatéral In New York
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but there s salil to be n Limit ta which this process may, procesd as brokers
dustra to avold getting tied up oo tightly in that connection.

The situptlon s sald o have comes 1o the pass that sone local Draochss
are redquicing that additional margins be furnished [0 New York funds in
plage of Montreal funds.

This mesns that the brader witl have to assume the loss of the exchange
pramium u place of the brokerago house.  The rate of exchange hins beon
hoverlng aronnd 255 premdum fore o long time and'in teansmitting consider-
able sums Lo New York for marging the local affices bave Baon asyoming
cansldernble loas.

Now vhat the margins have been Increased to o congiderable extent tho
the problem hog been It whaora, as stated, somo off[ces
have doclded to tako sctlon to obviate this loss,

The manager of one of flce snid that 50 far ke il nob reachd the polot
of Ingisting on New York funds as margios, but be knew ol some eases
whard this had been done:  Ho admitted; however, that tha matter wos
giving him cause for o good desl of earefil thought-and soma nnxiaty,

Ha Instanced the pecullar attitide of tradees in thelr treatment of this
problem,. Ope of them drew on his office for a good=<lzxl sum In New
York Cfunda thos gesting the beoeflt of the prevaling preodum which
addad thak much to his trading profits,  On the other oo the same parcty
had heen stupplying morgios for hig account lo Montresl fands thus playing
the [lrm to & proportionate disadvantage.  "Would thls party ' he asked,
“have bean satlslled to necepl New York funds if they baa happened to be
ot o discount (n plave of a premiuvm?” “Naor much* hp added.

RECONSTRUCTION UNDER WAY IN ITALY.

Ttaly has embarked on a definite reconstruction program
and nearly three and w hall billion lire have been appro-
priated to carry it oul, according to an official dispateh
from Rome, received at Washington on the 20th. Measures
have beon adopted to permit all war {factories to resume
poace prodiction immediately. One billion eight hundred
million lire has been designated for railway reconstruction,
ong billion for public works and drainage of harbors, five
hundred million for other works of public utility and one
hundred million to cope with the situation eroated by the
large numbers of unemployed,

The dispateh also quoted Food Commissioner Crispi as
saying that because of the addition of nearly 5,000,000 peo-
ple to Italy's population by reason of the Austrinn evacus-
tion, further restrictions on food rations would be noces-
gary. The large stock of feod supplies aceumulated will be
insufficient, Commissioner Crispi bélieves, in view of this
addition to the population, along with the feeding of about
900,000 Austrian prisoners in Italy and the numbers of
Austrians that are surrendering daily as the armies of oe-
eupation complete their task.

FURTHER SHIPMENT OF SILVER TO INDIA—
MELTING OF SILVER DOLLARS.

A further shipment of silver, amounting to about $2,000,-
000, was made by the New York Assay Office on the 20th.
Like the one of the Gth inst., for $3,000,000, it was con=
signod to Caleutta, India, for British account. Large
shipments of silver are also reported from other eities, for
instance, a third shipmoent, amountiong to $4,000,000, was
made from Philadelphia this week, making o tolal of $12.-
500,000 shippod thus far in November, gompared with
$5,000,000 in Oefobor.

According to Washington advicos of Nov, 21 more than
150,000,000 silver dollars have beon taken from the Treas-
ury vaults in the last few months and melted into bullion for
oxport to India and otheér Oriental countrios, where large
quantities of silvor for small coins ave neaded 1o pay soldiers
and for trade. A Treasury report on the 21st showed thab
the fund of 490,000,000 silver dollars in the vaults six months
ago hasg shrunk to $388,368,000.  As fast as the dollars have
bean molted down, silver cortificates, based on the coin,
were withdrawn from cireulation and their place has been
taken largely by new 31 and $2 Federal Reserve notes.
In the last month the melting has gone on at the rate of
$4,000,000 8 week, The silver has been shipped aeross the
econtinent to Pacifie ports secretly from timoe to timoe in
honvily guarded express trains.

MONEY RESTRICTIONS ON STOCK
LOANS TO CONTINUE.
In stating that the presont restrictions on Stock Bxehangeo
lonns aro to ba continued. for the present, the Commillee
(namad on Oct. 30 by the Assoviation of Stock Bxehange
Firms to take up with the committee appointod by tho Stock
Iixehange various questions arvising from the restrictions of
the so-callod Maney Committes) says under dato of Nov., 15:

The Committea has had o conferencs with the Stock Bxehango Oom-
miteon wnd wa wra more bhinn pleased to anngunce that ehils dalieaty question
hia boon land)ed by e Stock Bxchange Committes In s most satisfactory
mannee,

A nim'se 0f Lhe fems hayve minde Inquivios of us ns to whethor there is
any poaiible chinia of romoval of the resteictions placed on losns. Wa
delen B0 Lk Ehis opportanity 0 stita that st L pessent o rostelob on
will pamadn, I, howaver, any frm thinks that an [njustice has beon donoe

EXCHANGE

It dun o any spocinl causo In the allotment of its loans, the Committes of
the New York Stock Exchange will be very glad to linve that firm appéar
Before It and explaln the facts, nod it the facts justity a moditication fo
will Lo granted.

The committeo repreésonting tho Association of Bloek
Exchange Firms is composed of;

50l Wexler; Viee-President of the Assoclation of Stock Exchango FPlrms,
and of Lhe firm of J, 8, Bache & Cod James L. Laldlaw of Luddlaw & Co.;
Joho H, Holden of Babeoek, Rushtom & Co; Albert MeClave, President
of the Associntion of Steck Txehange Firms and of the I of MeClay e

oo G, .

CAPITALISSUES COMMITTEE T0 CONTINUE SUPER-
( VISION OF SECURITY ISSUES,

It was announced this week that it has been agreed by
Secrotary of the Treasury MeAdoo and miembers of the

‘Capital Tssues Committee that the lntter should continue

indefinitely its function of supervising proposed issues of
stocks and bonds for capital purposes, in order to facilitate
preparation for futnre war loans.  The matter was disenssed
il general conferences this week—on the 191h and 20th;
following the meeting of the 19th when a meeting of chairman
of Federal Reserve Banks and members of the Federal
Advisory Council was held in Washington the New York
“Times' said:

Thi verdict was that, in view of thie faet that the Cinancing of the Govera-
muent would require froin $5,000,.000,000 o S10,000,000.000 o 1919 to
cloan up war oblgations, there should be d controlline restriction on tlie use
of eraldlt, peadunily relaxing as the veed for the smployment of ovr soldiors
returnlng from overseas sod the requirements for the trapsfor of war
workws to peace-timbs industries doveloped.

The oplnlon was oxpressed that capital should be released in tho flest
hstancs Lo those Industries that represented essentlal peace-timo voeds:
that preference should be glven to theose improvements that had to do
with pubile bealth and public safety ; for the Installing of systems that
would glve better police and fire protection; for the bHullding of needed
hlghways, and for Ireigation and draloage lnprovements. ‘The putting
up of monumental buildings, it was thought, should be discourswed for the
presant;

With the exeeption of San Francisco and Dallas, Texas,
the Chairman of every Federal Reserve Bank was present
and in addition prominent bankers from all over the country
were present at the meeting, these including J. P. Morgan
of New York, J. B. Forgan of Chicago and A. A. Jackson of
Philadelphia. Press dispatehes from Washington on Nov.
20, in referring to the decision of Secretary MeAdoo and
members of the Capital Issues Committes, that supervision
be continued, following the meeting on that date, said in
part:

Dusplte th  declsion 1o continue the nctivity of Lhe Capitsl Issues Com-
mittea in an effort to suppress fraudulent securitles which promotors would
secle to exchnnge for Liberty bonds held by small purchasers, conslderable
doubt: over the futura status of the committee stlll exista In the mind of
Secrotury MceAdoo and ‘other ‘Troasury officials, it was sald.

Soune sl vocate that Congress be asked to give the committes compuliory
power, which it now lacks and without which It s feared It cannot make Its
restrictions effective after the nrdor of war-flme co-operation smong busl-
ness interests has cooled

Others suggest that the Munetions of the committes be taken aver by a
Tredsury agency, to wnich the President might delogate his power, cot-
Terredd by the Fourth Liberty Bond Act, to regulate the sale of Libérty
Bonds. in this manner (& might be possible to require promoters who
exchaize thélr seeurities for Liberty Bonds to report cesularly the amounts
of bonds thus taken in and these coports, It Is Mok, might sct as o restealn-
Ing Infivence.

Mombers of the Capital lssues Committee, although expressing them-
solves as individually snxious to relinqulsls their ducles, agrsd to take
up guestions of rolaxing thelr past strict regulations o permit the Cloating
of bonds for pubtic improvements by Sthtes, countles and minlel pallcies,
and to Tacilitste the construction of buildings In reglans whors materiods
and Inbor are avallable without ditracting from more essentinl Govern-
ment projects,

In other words, the commities now Intends to work oul & systematic
program for permitting the flieancing of enterprises whilch will take up the
Elnckc In Industrin) and labor fleids catsed by cessation of wWae neliyitics,
This policy, when formulated, will be set fortn In'a statament by the
comunittes. This may be lssued within o fow days.

Specutl effort will be made to discoursge the floating of questionable or
Highly speculntive seourity leues, although without autborlty ta coerce
promotors, the committes must rely malnly on/the co-oparntion of Invest-
ment bankers and other banking lhnterests whose lendors have asoared tha
vommittee of support.

Anvther diffieall problem of Late wir fosoclng confrouting the Tres ury
I the maintesance of the extensive wir savings organization, built up
during the last year with thousanids of men and women giving thaly thmoe
to the movemaent without compensation: Many of these workers now
wish to be relieved of their duties, biut the Treasury Is urging them to
Htiy, both to ald o gathering two hilllon dollars in the campalgn of 1919,

and to preach thoe docteloe of vontlinesd theift.

MRE. McADOO RESIGNS AS SECRETARY OF TREASURY
AND DIRECTOR-GENERAL OF RAILLOADS.
Reeent rumors that Secretary of the Treasury William G.

MaeAdoo was to resign were confirmed yesterday. The
Seeretary's note of resignation was dated Nov: 14, and in
brief explained that the strain of his official duties during
six yoars had endangered his health, which required rest for
recuperation,

He also explained that the cost of living in Washington was

so great and the salary of & Cabinet officer so moderate that

tized for FRASER
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he had beenforeed to draw upon his private fortune for his
BXPENSes.

He therefore asked to be relieved of his duties as Seeretary
of the Treastury as soon as the President could appoint his
sueenssor, and to be relieved of his duties as Director-General
of Railroads on Jan. 1 or earlier.

President Wilson replied with an appreeiative letter ac-
cepting the Seeretary’s resignation as requested.

FIFTH LIBERTY LOAN TO BE OF SHORT MATURITY—
BANKERS' VIEWS AS T0 SHORT MATURITIES
Aceording to an announcement of Secretary of the Troas-

ury MeAdoo on Nov. 19, bonds of the Fifth war loan, to bo

offered probably in the spring, and whieh it is reported may
be styled the “Vietory Loan,” will be of short maturity.

While Myr. MeAdoo has not given any indieation as to the

length of tha term, his announecement has heen interpreted

in some quarters as meaniog five years or less. The Secre-
tary’s statoment in the matter said:

In asnswer bt lnguirles as to futore bond Issoes by the Government,
Becretary MoeAdoo aald that, though it wans not yet possible to estimate
when or whet amount further fssues of bonds must be mado (o dover
remaining exponditures growing ouk of the war, It was anticely cleéar that
the moment had come when the interests of tho Goveromient and the
country woild be best served by tha lssue of bonds of short maturities, and
that that would be the policy of the Treasury.

Short term bonds, Treasury officials feel, would be hought
more readily than those of longer maturity. Previous
Liberty Loans range between 10 and 36 years. Existing
war obligations mature as lollows:

First Liberty Losn, $2.000,000,000, redeamable at the option of the
Treasury after 1032, and payable not later than 1047,

Hecond Liberty Loan, $3,808,706,150, redeemable after 1927, payable
In 1942,

Third Liberty Loan, $4,176,510,850, redeemable and payable without
option in 1028,

Fourth Liberty Loan,
In 10385,

War Savings, $579.430.000, ap to tho present payable (n 1023,

It & polited out thas with this program of maturity, the Treasuey, by
exerclsing It= option, ean call in the natlon’s wiar debt for redemption in
installments overy five years untll 1947,

It ig pointed out that with this program of maturity, the
Treasury, by exercising its option, ean call in the nation’s
war debt for redemplion in installments every live years
until 1947.

With regard to the approval voiced by New York bankers
generally of Seeretary MeAdoa's plan for short-term bonds,
the New York “"Evening Post' of Nov. 20 said:

The announcement of William G, MeAdoo, Beeretary of the Treasury,
published this morning, thet it was entleely clesr that the moment had
come when the interests of the Government and the conntry would be best
served by the ssue of bonds of short maturities, and that that would be the
policy of the Treasory.” confirmed the view long entertadned by leading
Now York bankers ns to whit shiould be the chameter of the next Govern-
ment loan. Emphnsis was Inld to-diay on the set that a short-term [ssua
should prove resssuring to the holders of the older Liberty bonds, since
they would have the Knowledee that there would ba no further depression
of bond prices through tho sale of long-dnted Issucs,

All objectlons to the flotatlon of short-term bonds have been remaved
with the ending of the war, sceording to o hiinker who s a member of ong
of the Liberty Lonn sub-committess.  Untll now, uncertalnty as to whother
the war would be greatly prolonged deterred the Tressory from placing on
the market & short-dated bond, which might mature while the war was still
1n progress,

I kome banking quarters, a bond maturing in even less than Cive yoars
5 supgested,  Until the time of offering, the Governnient’'s needs could ba
financed by the use of Trossury blils, sold to the hanks It was learned
to-day that & movement is on foot to persunde individuals to buy these
certificates In Incressing amounts from the banks, thoreby relloving tha
prissure on the financlal tnsticieions.

“The next bood [ssue will have to be on o business basls,'" was a state-
ment commonly mnde by Investiment bankers. 16 was poloted ont, how-
ever, that thls would not necessarlly require an Increase in tho Interest
rate, sioce other attractions might be offéred, A riate of 445 wos sug-
gested, though most bankers declined (o oxpross any opinion on this polont.

Whether the bonds will e sold In anintensive énmpaign, like the soveral
IAberty Lonn drives, or in continuons offori tgs over the counber—a method
that has been highly successful in England—Is a question that is aronsing
mueh Interest In Wall Street. o cleeles close to the publiciey depsrtmons
of the Liberty Loan Copunittes, the conyviotion s expressed that an foten-
sive drive will be required.  Tn fmet, bowas loohnatod thiat tenbtlve prepici-
tions have nlready bean mado foe such o delve. though 16 wins admitted that
theso might be abandoned Inter,  Moreover a drive and a continuous offer-
ing might be combined, as in England.

Franeis L. Hino, President of the First National Banlk of

this city, has been quoted in the mattor as saying:

Becretnry MeAdoo s, in my Jadgment, excesdingly wise to discontinue
the issuance of long term bonds,  The investment market would readily
absorh o large amount of serinl notes matiring In from one to five years.

According to the New York “Tribune” of Nov. 21, My,
Hine pointed out that inasmuch as it is likely that the Amer-
ican market will be asked to absorb a large amount of British
short-term bills in the not distant future, it is good business
poliey to ereate a United States Government short-term se-
curity that will be eold not through patriotism alone, but
through its intrinsie merit as well,

£6.089,047,000, redeemable aftes (033, payable
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FINAL PIGURES FOR FOURTH LIBERTY LOAN,

Approximate [inal figures for the Fourth Liberty Loan
show subseriptions close to soven billion dollars—$6,989,047 -
000—this represanting an ovor-subseription of $389,047,000,
or 16.489%,. The latest fignres wera made publie on Nov. 19,
Every Federal Reserve district exceoded its allotted quota in
the recent campaign. Including the Four Liborty Loans
and the War Savings stamps, the nation has raised in the
last eighteen months of the war $17,852,000,000 in popular
loans, and this does not take into account over-subscriptions
which were not acceptad. The items included in this total
are First Liberty Loan, $2,000,000,000; Second Liborty Loan,
£3,808,700,150; Third Liberty Loan, $4,176,516,850; Fourth
Liberty Loan, $6,980,047,000; War Savings stamps, $879,-
000,000. The following are the approximate final figures of
subseriptions to the Fourth Liberty Loan:

Quoki. Subscribed.

500,000,000  $642,221 850
280,000,000 i‘ 2 200
A00,000,000 i) l‘: 60
600,000,000 ?Il_ il 'l.HII{I
126,000,000 145, LD
210,000,000 241,628,300
102,000,000 150,000,000
260,000,000 206,453,650
S00,000.000 2,04 'I JTRG00
152,000,000 "‘I 7,885,200
204,649 450

260,000,000
H70,000,0600 mnszurl 00

$6,000,000,000 Sh D64 KT 5,200
33,829,860

District—
Boston.. - . =
Richaion
['Ilil’.u!i‘][‘lll{
Cleveland .
Dallos ...
Minne: :|ml[u
San Franciseo.
8t. Louls. ..
New York.
Atlantn -
Knansas, Olty
Chieago
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$06.050,047,000° 116.45

$2,044 928 600 RAISED IN NEW YORK FEDERAL RE-

SERVE DISTRICT FOR FOURTH LIBERTY LOAN.

Announcement was made on Nov. 16 that the total sub-
seription for the Fourth Liberty Loan in the Second Federal
Reserya Distriet was $2,044,928,600. The quota was $1,-
800,000,000, so the oversubseription amounted to $244,928,-
600, a sum which will be increaged asg the result of compiling
of Iate reports that are yot to come in. 'The total subserip-
tion for Greater New York was $1,482,078,650. 'The quota
was  $1,334,082,400; the oversubseription, $147,996,250.
The total subsceription for Manhattan was 81,553,449,550.
The quota was $£1,236,605,800 and the oversubseription
$116,843,750.

The Second Federal Reserve District includes all of New
York State, the twelve northern counties of Now Jersey and
Fairficld County, Connecticut. 'This district is divided into
a Metropolitan Distriet, made up of Manhattan, the Bronx
and Brooklyn, and eight sub-districts, Queens and Rich-
mond are in Sub-district 8, but totals of subseriptions for
those boroughs are ineluded in the total given above for
Greater Now York,

The total subseription officially réported to the ederal
Reserve Bank for the Second Federal Reserve Distriet of
$2,044,928,600 is equal to 114%, of the quota. The percent-
age of the quota subseribed in the corresponding period of
the Third Liberty Loan was 1249,. The following are the
totals for Now York City:

Total
Subseri :t;‘:m.! .

Manhattan . R00 Sl.\i.r. 49,550
D, A6 l.i

Qu

~=31,2406,06

Brooklyn 7‘.;| LA00 511
{ l

Queans - A3 TO0
Hronx 0,6 .',511{1
Richmond 2,173,000

New York Clty_ .o ... .51,334,052,400 $1,482.078,650

The totals by sub-districts are as Collows:

Quom
1 (Buffalo) .- 253,400
'\q 2 (Rochestor) ‘l". 14,800
No. 3 (Syracise and Utien) 858, 113,600
No. 4 (Binghamton) . a 15,000,000
No. & (Mbany)
No. 6 (Long -‘Lm(I outside N.Y,0)
No. 7 (Northorn New Jersay)
No. q (Pafrficld t'nnntly Conn.;
Westchestor and Rockland Couns
ties, N. Y.}

(9,352,000

10,811,400

143,550,000
35,332,400 61,712,600
$165,017.000 £502,840,050
£1,800,000,000 $2,044,028,600

1209
114%

Total patside. - oo caaaaas

Total for District

NEW YORK FEDERAL RESERVE BANK ON FOURTH
LIBERTY LOAN SUBSCRIPTIONS.

In astatement given to the press on Nov. 18, the New York
Federal Reserve Bank in stating that the total amount of
subscriptions to the Fourth Liberty ‘Loan in District No. 2
was $2,044,928 600, added that the total might be still fur-
ther inereased when the final report is made. The subserip-
tions paid in full amounted to $1,422 001,550, leaving &
balance of approximately $621,000,000 to be paid at the
designated later dates. Concorning the installment pay-
ments due this week, the bank said:

On Thursday Nov. 21 partial payment will be due, amounting to ap-
proximately $132,000,000, of which the banks will pay part In cash, or
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book credit mnd part by payment with TUnited States certificates of lu-i
deblediess maturing Nov. 2] and those maturing Dec. 5§, which have been
callixd for payment.

OF Lthssie cortifleates thers wore Lesned In this distelet of the Nov. 21 ma-
turlty S211,714,000, snd of the Dee. 5 maturlty $207.287,000,

b Is understood that banks will uso thelr certificates of Indebtednoss of
these two maturities, Nov. 21 und Deo, o, b as grest an extent as possibla
In makivg thele Bond pasments o Thursiday.

ADIOURNMENT OF CONGRESS.

The second session of the 65th Congress, whieh began on
Dee. 3 1917, was brought to a close at 5 p. m. on Nov. 21
under a resolution adopted earlier in the day by the Senate
by a vole of 41 to 18, and by the House withoul objection.
Adjournment had been arranged by Demoeratic and Re-
publican leaders of the Seuate and IHouse on the 18th, and
was dacided upon for the two-fold purposeof enabling mem-
bers to secure Lravel mileage allowances and to prevent tho
lata session from mérging with the third and final session of
the G5th Congress, which will open Dec. 2. Ending of the
session. on Thursday was agreed upon afler the Senate
Finance Committee had decided that it could not report the
revised six-billion-dollar wur revenue bill before the date for
the beginuing of the new session. The adjommment laeked
the spectacular features which usually mark the conelugion
of a Sosgion. President Wilson did not go to the Capitol
because no legislation requiring lis action was passed by
oither body and only small groups of members and spectators
waited tor the falling of the gavels of Viee-President Marshall
and Speaker Clark., Very little business was transacted in
either House during the day, most of the Senate’s time being
taken up in spirited debate, while the House, affer passing
the adjournment vesolution, recessed until just before 5
o'elock. The usual eommittees from the Senate and House
waited on the President, and were advised that he had no
communications to make. [xcept the War Revenue Bill,
little business was left unfinished by Congress. During the
period before the new session opens, the Senate Finance Come-
mittee will endeavor to complete revision of the revenuo
measura while House committoes work on the appropriation
bills to some before the next séssion, which expires by limi-
tation next March 4, For length, bulk of appropriations for
the war, and the number and importance of legislative meas-
ures passed, the session which closed on Thursday was re-
garded by leaders us unprecedented.  Appropriations passed
aggregated $36,208,000,000, making the total for this Con-
gress more than $55,000,000,000, of which $19,412,000,000
was appropriated at the fivst—an extra—session, at which
war wis declared on Germany.

FPROPOSALS REGARDING PENDING WAR REVENUE
BILL,

The recommendations of Secrotary of the Treasury
MeAdoo for the downward revision of the pending war
ravenue bill whereby it would yield not exceeding $6,000,-
000,000 instend of the $8,000,000,000 provided for in the
bill as it passed the House, were formally accepted by the

Senate Finance Committee on Nov. 18, Experts of the
Department were requested on the 16th to make estimates
of prospective revenuo Lo be derived from sehedules already
modified, and it was asserted that as scon as these figures
were available, the committee would proceed with the
remainder of tha bill. It was stated by members of the
cominittee that probably many, il not all, of the go-called
hixury taxes would be eliminated. On the 16th the com-
mittes tentatively reversed its previous decision to inelide
individuals and co-partuerships in the same class a8 corpora-
tions under the excess profits schedule, The new plan is
to make the excess profits tax apply to e¢o-partnerships but
not to individuals. On Monday, the 18th, the Committee
advised party leaders that in view of the fact that the war
ravenue bill would have to be earefully considered and in
some of its features largely rewritten as o result of the recon-
mendations of Secretary MeAdoo that the total estimated
ravenues be reduced to $6,000,000,000, it would be impossible
to report the measura before the 1st of December. The
Committee on the 19th held no session in order that Chair-
man Simmons and experts of the Treasury Department
might devote the day to consideraing amendments made
necessary by Seerotary MeAdoo’s recommendations. On
the 21st inst. Chairman Simmons presented to the Committea
an outline of the proposals with regard to the measure; in
this he urged:

1. Reform the bill so as to ralse for the fiscal year 1910 $6,000,000,000,
und for the flscal year 1010 §4.000,000,000, In accordance with the estimate

of the Becretary as o the requir 5 of tha Gover for these years
reapectively. [EYTT

2. Hetaln o the bl the Income, exeess frofits, and war prifits totes in
the HHouse b, with the exeaption of the 6¢ differentinl upon the ndls
tributed earnings of corporntions.  The sliminntion of this 65 Qif vrentind,
togethor with other changes made by tie Benaste with moforence to mmor=
tletlon, depletion, &e., would rediues the revenue to the Covernmant from
theae sources to ppproximatoly $5.000.000.000 for bhe flsen yvour 1610,
Whilts these baxes will be pald (o the year 1010, they will bg hussd upon the
incomes and carnings for the ealendar year 1018, Those earninzs rapresant-
Ine war profits have, In the main, been collected and sro in potket, snd it
i% felt that they ahould pay the bl Incresses proposixl.

3. That the Htlonal £1.000,000 000 requlred hoe ralsed feom the othor
solrees of taxntion contsined 10 the ponding bill ns smendoed By the Sonate,

4. Kliminate nltogathor the 205 tax imiposed upon the price of articles
roltd 1o excesy of cartaln fixed prices,  Ttetain the Feo pte smondment as to
Inheritance taxes.  Retidn the other exclse, kpeels!, sud milscellnnecs
taxes provided o the D as nmended (o thie Senate, whicls ace. 1o the main,
thiose of the Mousa DI, bot whers tho House bl eate (5 10 ox e
of the prosent law. clisngo the rato so s to provide s pte ayverag
33 1-3% In excess of tho rates imposed-In the existing Iaw. Lo coses of naw
sources of taxation of this charicter, Indluded elther in the House or Senate
LU, ehengo the rate 50 as o conform W thils scheme of redurtion.

In obtalning this gonceal avernes of 33 1-39 Inereise from Lhe rates of
the exizting Invw, 1t Is plauned that the range of ncresse will run from 25 to
407 The theory upon which the Incomesnd proflt taxos sre dliforontiated
from the eacise, special, and miscellunsons taxes of tha LI (5 based
upon tho fact that 1o the ease of Incomes and oxcess profits the taxes for
the present fseal yesr will bo levied upon Incomes made during the eal-
andar yoeur 1018, whereas o the case of the other taxes thi lnerouse will
npply chiofly to transnetions taldng plave during the calendar Year 1919,
or since the termination of war conditions.

5. That for the year 1920 the reduction of $2,000,.000,000 be ascom-
plished through the ellinfuation of the war profite tas snd the redoction of
the normol Individoaal ineomes and the corporstlon Inedme tax o 8%
and » reduction of aroond 343 1-390 rom the excepss profits tax propossd in
tho Senate bill as now deafted,

In a statement issued on Noy, 156 with regard to Mr.
MeAdoo's conference with the eommittee on the 15th,
Chairman Simmons said the Secretary’s estimates of $18.-
000,000,000 of Government expenditures next year, and of
probable reductions by 1920 whiel would make possible re-
duction of the tax bill to about four billion dollars, largely
are “‘guesswork," based upon all possible but ineomplete
Information. BSenator Simmons said:

The elghtesn billion dollar estimate 18 nothing but an estimate and,
necording to Seeretnry MeAdoo, not much more than an enlightoned guess.
1V was puessed ot sfter recedpt of all possibile Information avallable at this
thme, The War, Navy and other departments cannot glve any absolutely

reliable statomont of their requirements and do not know what they can
lop off.

Regarding Mr. MeAdoo's estimate for reduction of taxa-
tion for 1920 to four billion dollars, Chairman Simimons
added:

Tha Sceretary belleves it to be of the highest importance that business be
advised I advance as to what taxes (t will have to pay. He thinks if
that [s not dong, with n speclal session of Congress next year to ensct
rovonue logislation, it would take Five or alx months and be near the end of
the yoesr before people would know whitt they woald have to pay,

War revenue plans suggested by Chairman Simmons dn-
countered considerable opposition from Republicans of the
Senate yesterday, Iear was expreossed that this linanecial
program would not meet the requirements of the Govern-
ment. At a specinl conference of Republicans it was said that
the $4,000,000,000 tax levy for 1920 would be insufficient
and if agreement is made now to the Simmons suggestions,
Republicans who will be in control of Congress during the
fiscal year 1920 will be embarrassed in running public affairs,
through a lack of funds. Republicans are said to have
stated that the great reduetions in war contracts promised
by administrative officers of the army and navy will not
materialize and further that these reductions will not amount
to more than $4,000,000,000 or £5,000,000,000.

The “Wall Street Journal' of the 20th inst. in stating that
the bill may go over to next year said:

Presentation of the rovenue bill to the Bennte, it now appears, may be
dilayed untll the new year, pwing to tho strong opposition sgalnst some of
the messures proposed In the rovislon of the bl to meet ehangsl congdi-
toms,

When Secretary MeAdoo agread to the bill providing only £6.000,000.000
for the next flscal year, ho added tho proviso, eliminsting the excess pro-
fits taxes but Increasing individual Income taxes in 1920, Many Senntors
froukly oppose this not only bechuse thoy do not wish to rilsoe the Income
taxes, but also because thoy resent any attempt to write lnto the present
bill & revenue medasure operative two years hence. They are concerned
only with whetler the retronchment program, which all are agreed must
hegln at once, will not enable them to report to the Senate the prosent bhil)
s sealed down [n the committoe from the House bill of $8,000,000,000.

There (5 & decliled opinfon at the Capltol that 1t should be possible to
obtaln from the depsrtments a considerable sum remalning from the so-
thorizations made with such lavish band In the furtherance of the war
program, At least $2,000,000,000 1t is sald should be obtalned by this
means; On the other hand, many of the departments show & tendency
to cling to the funds which thoy have in order that work may be kept
golng without recourse to Congress for money 0 be used In closing up
war work

The fact that a Republican Congress will come into power after March
4 1019, Is sulTlclent reason for members of that party opposing any attempt
to draft legisistion now that will carry over into 1920. They propose to
write the revenua bill for that year themselves, The fight, therefors,
agalnst tho proposed revision of the bill will bé a strong one, and In some
quarters It has heen sald that It is not beyood she range of possibility for
the bill ta be delayed untll the end of the Congress, lenving the drafting of
a new bill to the [neoming 1 It Is polnted out that since the war
smergency no longer exlsts, It s not ¥ 10 bt ction on the bill,

jzed for FRASER
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JACOB H. SCHIFF'S SUGGESTIONS REGARDING
RETIRING OF WAR DEBT.

A cogent reasoning as to the manner of hringing about
the retirement of the nation’s war debt has heon offored by
Jacob H. Sehiff, of Kuhn, Losh & Co. His conclusions,
prosented in response to a request by the New York “Times,”
appeared in the Nov. 15 issue of that papor. Mr. Schiff's
viows hore on the suggestion thal a sinking fund of 5% be
established to refire the war debt. Noting that in this way
the debt would ba sanceled. in twenty years, he pointed oul
that this would moean {hat the major part of the burden would
fall on the presenk generation. Exprossing the beliof that
it would neithor be wise nor necessary to hasten the pros
in 50 short a pariod, Me. Schilf righfly says “industry noads
an interyal of moderate taxation in order to prepare itself
for development and future uncertaintios; the peoplo should
have o breathing spell in which to readjust their businoss
inferests to what will bo new conditions.” What Mr. Schift
proposes is the establishment “in due time' of & very mod-
erate sinking fund, "net to be large at least for several vears
atter borrowing for war and after war purposes comes Lo
an ond, always faking into account that industry must not
be affvetod by the requisite taxation beyond a degree which
it could bear.” The following are his views as printad in
tho “Times’:

No stateriient enn bo made ot thig tlme, which by fores of elrcumstances
may not lkely need rovislon,  "I'he eournitry hing many expenditires to meot
before the actial outlay resultant feom th war may be considered in I Com-
prohivnsive fashion, aned for this reason (6 is diffleult to sugeest o complote
program or retiring the debt.  The sutstanding Liborty bonds agerogate
about $17.000,000.000, aside feom War Savings Stamps, bt of thls vast
total it must be borno (o lnd some 37.000,000,000 reprosents loans e
by tho United States to the Allled natlons, and the liquidation of this [n-
debtediess will ho completed (o doe course by the horrowers.

It Is quite possiblo that firther loang and ceedits witl nesd to be made to
some of theso natlons.  Pecause of thy factors In respect to Mutare lonns
which miny not yet b ealenlatod, It i nocessary that ona treak in rather gon-
eral terms of the probable net war debt which the United States will havo
when the detalls of peace arg complated.

Assuming that the bsua of £10.000,000.000 additional Governmoent
bonds proves necessary (or the Hauldation of the wae and for further ad-
vances to some of the Allice, and needs for réconstructlon purposes, there
will' bo outstanding nearly $27.000.000.000 of the war Londs when o
program. for rotlring the varlous Issues Is put Into operation.  Flouring
upon & final total of the Allled ndebtedoess to s ss Ceomy $7.000,000,.000
to §10,000,000,000, and deducting this self-liquidating debt of, say, abont
$7.000.000.000, therd would remaln some $20,000,000,000 to be finally
rotired through taxation,

The suggestion that has alfeady boon varlously made for the establish-
ment of s sinking fund of 5% of outstanding war bonds appears to me to
Involve too heayy a burden upon Industey and the Incon es of tha people, at
least during the First fow years after peace comes, I balloye that some soet
of sinklng funid should boe Instltuted.  There Is no resson why this shonld
oventually not ba done, although a sinking fond for so vast an amount of
bonids must be haodled in a way which would not inersase taxation unduly
In the yenrs when tho natlon Is rendjusting ltself to pesce conditlons.

A minking fund of 5% would retlre the estimated $20,000.000,000 in
twenty years. Tha annual ceservation for this wonld amount to $1,-
000.000.000. In view of the fact, however, that the ordinary expenditure
of the Government hefors the war was about $1.000,000,000 per your, and
will probably ba constderably higher for some time affor the war, an offort
to walntain 8o lnrge a sinking fund woakl, perforen, necessitate a wilo
us@ of the taxlng power of the Govercm nt, and In this lies dangor of
ndversely affocting business, 16 must bo remonieeosd that In addivlon
to tha usual Government expenditures there will be the Intorost on the
bonds, amounting in the earller yours to approxinatoly 3500,000,000 per
year, and besldes this the ns yet unknown factor of Insurance payments
for soldlers and thelr famdlies neads to be consdde ed,

To Fetive the rull war debit in twenty years wollld méan that the malos
part of the burden wouald full on the present ganeestion. I do not bolleve
1t would Pe oither wiie or novessary bo hissten ta ro 'o& [0 so sHort n per-
lod,  Indistry opeds an loterval of moderste taxation in order to prepare
ltself for develipment and future imcertilntles; the people stonld have a
breathing spell in wilch to readjust thelr business Intorests to what will be
new conditlons,

1 would sugrese that a sinking fnd, perhaps & vory mokderato sinking
fund, be establisted In doe tinie, not ta ne lane at Teist for soveral years
WMier borrowing I6e war and alfter- war purposes comes o anoend, alwiys
takhing loto wocount that industry most oot be affected by ehe raguliite
EaxaLlion beyounil a degree wiled It coulll beae.  Latee 8 might be entlrely
feasivde W inorese the size of e sinking fund,

Cecaslonnlly one hears 3 suggestion thab the borrowings by toe Adliad
Governnments from the Unlted States be eaoceled by popular actlalm.
Fears huve been expressed also thal those Governmenes will not be able to
pay off their obligations to the Unjted Stotes pecause of thele wroat domestie
detits. It appears to me thut the Buropean nations to Wrnom we nave
mode sdvinees woulit not listén to a proposal for thie elliminstion of thele
obillitions, and, further. there I8 o resson wa? tnoy s.oulidl oot be o o
mitun o weet the Ioterest and ultimately retlee che prlocipal of ehis
Incletitediiess us they recover In time frong Lhe olTects of the wie.  Russin
will prabably be slower to recover thun the others, and poehaps nlse Bel-
glum, and to tofs willing consideration, | am sure, will be given by the
Anmediean Covernment and peaple.

Franee Is Ukely (o come oul of the war perlod In a position to recover
rapldly, despite the fack that the coaotey bas suffered so Jreatiy.  The
presence ol the American anny on Frouch soll, necesituting the purclase of
vast amonnts of supplics and materinla oF French munufacturers, as woll
as the direct daily expendituess of oiie soldiers, hias brougnt o seloulus
to that vountry whien should prove of great value in bhoe work of reabili=
tation. . There Wlso remalns to take Inte account the large ndemoitles
which will likely be lmposad upoo the Central Powers amder the peaco
troatios.

Fowever, while [t may oven nnw be of advantage to open discussion
phout the fmportant question how to provide for e payment of our war
deht, ie would be premiature to come to any conciuslons as to this at o time
whicn we abull lely selll have to do consldecable boreowlng.

p://fraser.stlouisfed.org/

PEESIDENT WILSON TO GO TO FRANCE TO PARTICI-
PATE IN PEACE CONFERENCE.

Official announcement that President Wilson would go to
France to take part in the discussion and settlement of the
main features of the peave treaty was made in the following
statement given out ot the White House on Nov. 18:

The President axpects to gail For France Immediately after the opening
of the regular sesslon of Congress, for the purpose of taking part In the dis-
eusslon and settlement of the maln features of tha tresty of peice. It 18
nob likely that I will he possible for Wim to remaln throughout the sesslons
of the formal peace coanforence. but his presence ab the outsot 18 necessary
In order to obvinte the manifost dissdvantasees of diseussion by cable In
determining the greater oltlines of tho al treaty, aboub which hoe must
nocessarily be consuleed. . Ha will, of course, be accompaniod by delegntes
wha will slt as the represcentativies of the Unfred States throughout the
conferende.  The names of tha delegates will ho prosently annonneced.

The Presidont will address Congress at the opening of his
regular session on Dee. 2, and it is thought probable that he
will leave the United States on Dee. 3 or 4. [n visiting
Burope the Prosident will establish two preécedents.  Fle will
ba the first Chief Executive of the United States to partici-
pate in a Peace Conference for the settling of issues growing
out of a war in which this country participated. and he will
be the first President to leaye North America during his term
of offica. In reaching his decision to attend the Peace Con-
ference President Wilson is understood to have been largely
influenced by representations from Premiers Lloyd George
of England and Clemenceau of France and other statesmen
of the Entente countries. The principles and terms of sat-
tlements enunciatod by the President have been accepted by
botll the assoeiated nations and the Central Powers as fhe
basis upon which peace is to be re-established and it is under-
stood that it is for tha working out of the applieation of those
prineciples that his presence is so earnesily desired by the
Allied statesmen.

SENATOR REED IN OFPPOSITION TO PEACE LEAGUE
PLAN.

Speaking before the Senate on Nov. 21 in opposition te the
Leaguoe of Nations and an International Court proposed in
Prozident Wilson’s principles of peaco. Senstor Reed of
Missouri declared that any arrangement that would eause
the United States to be embroiled in European troubles was
“the most monstrous doetrine over proposed in thig country .’

Georgo Washington's advice against “‘entangling alliances’
was read by Senntor Reed, who declared that the United
States became the foremost nation in wealth, man power
and edueation beeause of adherenee to “the teachings of
the creator of this republic.” “Now," he continued, *it
is proposed that we renounce our ancient policy and become
entangled in every broil in Europe of the present or that
may happen hercafter. That is the most monstrous doetrine
avery proposed in this republie.”” 1In declaring also an
international court to be dangerous Senator Reed pointed
out that for it to be effective it must have a fore able to
eonquer any single nation in the world or any combinalion
of nations not in the league. “This army of the conrt,” he
declared, “would he able to conquer the United Statos,”
adding “‘a man who would create an army Lhat ean conquer
the United States is o groater traitor than Benadiet Arnoid.”
Tho following dealing with the Senator’s remarks is taken
from the aceount of his speech appearing in the New York
Pribune’"of yestorday:

w15 proposed,” sald Senator Reosd, YEhat avery time there la 8 quarcel
In Baropo the Unlted States must draw hoe sword and suimnion oue boys
fromt tho farne nnd wiekshops 6o pour out chale Bblood n wars. tha chnses
and ressons and settloments of which do not affect us one Jot or one tiitle,
Senators; (6 ls o monstrouss doctelne that Ameriea must blml hersoll to
entir evary Europewun nuarrel

Mr. Roml thon wont Gack into Buropenn history, touehing paetioulsrely
on bhis steiggled o elie smallor nations, and then sketehod the possibilitiea
of wirs bobween some of the natlons smerglog now. as & rosult of bha wie,
Into Independence.  He askod who woulitl vote to go to wie to subtle ong
of theso quarrels,

L dare any mian lero to @iy that he would submit tho Monroe Doctring
to s tribunal of Kuropean kings, " gald Mr. Reod, "or to & tribuonl gmunvﬁ«l
of Kuropean nations.  What I8 meant by this league of natlons? 16 1s s
dreamar's dream.

WPen years from now we may fnd onr closest friond to-day an ally of Gor-
many, Does ghat sound lmpossible? T want Lo sy to the Sonate that
thore dro many gquestions on which the nations of Burope \\'illllllnll.‘li.l.ll.‘lluy
be nnited by their common [nterests agninst the United totes

Ha then pointod to the iivision of Afeies, In recent years, hotween tho
Kuropoan nations, pactlealaely Great Britaln, Froance,  Germsny nnd
Portagal, M poloted 04 bhe desires of Germany and Bigland o oxpind
In Soith Amerien. o dedlsesd that Germany would be rebabilitated in
% fow yoars, thiat many of the present anlmositites would sogn pass, e
common interest might nnite the European nations sgoinst ehe United
Btatos,

“Docs any one (or & moment suppose that Epgland would yisid hee
mighty fleok ™" he fnguired, disgasalng both the leagug of nutions and tho
freedom of the sows,  "IF she should consent to do so, sny moderatety
powertud natlon conld epish hee In o few months by starvation, If she
did not ylold her fleet, and the league of natlons Dochmo o fact, Englnnd
would dominate tho workd,
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"Moroly 0 shink of the possibilities of tho Tengue of nations would startlo
any ong with its Impossibility "

Senator Phelan, of California, in the last 10 minutes of the
session in the SBenate replied to Senator Reed. He said
that the Missouri Senator’s argument that racial differences
among nations militates against such a plan is one of the
arguments in favor of it. The freedom and democracy ae-
corded to small nations of Europe would bo worthless,
he declared, unless some ageney, such as the League of Na-
tions, is ereated fo prolect them. BSenator Phelan in re-

plying to Senator Reed's statement that England would
not participate in such a league, said that Premier Lloyd
George has unqualitiedly declarved in favor of the plan.

NEW Y()fER OFFICE OF DEPARTMENT OF COMMERCE
ENGAGED IN FOREIGN TRADE PROMOTION .

The signing of tho armistice putting an end to hostilities
in Hurope acted as an immediate and powerful stimulant
to interest in American exporf trade, aceording to informa-
tion obtained at the district office of tho Bureau of Foreign
and Domestiec Commerce, 734 Customhouse. This actlive
branch of the Unifed States Government is now being called
upon for a wide range of data concerning foreign markeats
for Amariean goods by manufacturers whose war orders
have prevented them from meeting the demands of the
average foreign customer and who will soon be free to re-
turn to their normal export business., An announcement
issued by the New York offica says:

The number of firms who aee’ planning serfons selling campaigos abroad
b stedlly Inceensing, and the loeal office of the Burcan of Forelgi and
Domestic Caommerce Is constantly in consultatlon with such houses. 1t l=
estimated that the number 6F requests for nssistance has doubled darloge
tho past month.  Although it will probably be glx months or more befor
thera is a material Improvoinent In the shipping situation, the Government
Is fuellitating In every possiblo way the conduet of our forelgn comineren,
and success in selling Amerlean goods abroad s going to depend largely
upan tha degres of co-operation which exlsts hetween the Government and
privato Intorosts, but mors partleolarly upon the extent to which our
manufactiucers amd exporters utitize snd enconrage the Bureaa o Forelgn
and Domestle Qommerce, Tt is planned to mnko thoe New York offfce
0% the Buroau the greatest forelan trade seevice station in the world, snd
this will be done If a sufficlent appropristion is made by Congress for ln-
erensing the Bureaus' organization ot home and abrond,

Our compotitors In foreign markots have always made selonbifiec acouracy
a primary conslderation, while, i the pnat, many Amerlean pxporters
have been ton prono toodopond upon guesswork snd ton willing to take
unnecessary chroees. It is the Durean’s alm to place oue export trado
on A sound nnd sclentifie basia by collecting the most necurate and complote
information about foralzo mrckets that ean possible b secired,  Additl-
onal commercial attaches are heing appointed Lo cover certain conntris
in Europo, and trade commissioners aro bolng sent to Latin America nnod
tha Far Kast. These mon will make s careful study of thelr respectiva
falds, and millons of dollars worth of busitess will conwe to the United
States ng o result.

T import and export statizties of thie United States, which ara compllsd
by the Dureau of Forelgn and Domestle Comimercs, will b povised mnd
axtonded, according 0 a plan now heing enrvied out.  More than 1,500
new ftems will be added to the wxport glassifieation, and the number of
Import {tams shown will bo materially fnerensed,

An jmportant phase of thy Burean’s work i3 the collectlon of saniples
of goods sold in differont parts of the woeld.  These artleles ara exhibited
in the New York office ot 734 Custombouss. Tho merchandisoon dispiny
Incluides cotton goods, wearing apparel, eloctrical materfnl, musieal instru-
mants, fowelry, boots and shoes, lasthier, canned gonils, and hactdware,
Through an examination of the various [tns shown, sxpariees may obtaln
complets Information regarding the lines In which thoy have to compete
with forelgn shippers In the world's muarioofs,

PRESIDENT WILSON'S PROCLAMATION DESIGNAT-
ING NOVEMBER 28 AS DAY OF THANKS-
GIVING AND PRAYER.

In his proclamation designating next Thursday, Nov. 28,
as a day of thanksgiving and prayer, President Wilson
salls attention to the fact that we have special and moving
cause' this year ““to he grateful and to rejoice.” “Complote
vietory," says the President, “hag brought us not peace alone,
but the confident promise of a new day asg well, in which
justice shall replace foreée and jealous intrigue among the
nations." While rendering thanks, the President likewise
counseled that Divine guidance also be sought in the under-
taking of our new and greater duties and for the strengthen-
ing of “‘the tiés of friendship and mutual respeet upon which
we must assist to build the new structure of peace and good
will among the nations.” The following is the proclamation
in full:

By bhe Prostdent of the Unlted Statos of Anterlen
A PROULAMATION.,

16 hag long Beon our ustom to suen L the antumn of tha veae in el
and thanksgiving 4o Alodghty God for THs many blessings and merclos to
as-a8 oo nation,  “This year wo have speclal nnd moving sause 1o bo grateful
and to rofoles.  God hasfi bls good plossuro givon ps panee, 16 has tot
comil as o mers copation of arms, & more reliaf from thy stealn and tragedy
of war, It has come as a great triumph of Right. Complete vietory has
Droughs us, noé posce glono, but tho coulldent propiie of o new dicy ns
wall, In which Justlea shall replace foros nond jealous intelicue among thi
npatlons.  Our gallans armlos have participated (0 n telionph which i not

maered or stalngd by any purpaso of selflah agzeesston, I & dghteous
causn they have won immortal glory wnd have nobly seevid their natlon

In gerving mnakind. God has Todeail been gracions,  Wa havo oause for
such rejoicing s rovives amd stroogthons (o ns dwll the best teuditlons In
aur uational history. A now day shines about us, In which our hearts
taley now courge and look forwand with new hope to new and' greater
(TR (5

While wa rendor thanks for thesg things, lit us not forget to seek the
Divine guldance in the performanes of those dutles, and Divine mercy
and foegl vioness for a1l evrors of aet or purpose, amd pray that in all that we
o weshall strenzthen Bho ties of fefendshin amd muroas) respoct upon which
must asklst to build thy new stroctira of peace and gool-will amoog the
nations

Wherelore, T, Woodrow Wilson, Presidont of the United States of
Amiriea, o herehy destenato Thursday, tho twonty-elghith of November
noxt, ns aday of Chian ving and prayer, and fnvite the people througbont
the land to cease upon thit day from thele ondinary: occapations amd ko
thelr severnl hwmmes and places of worship o render thanks to God, the
Toulor of nations.

In witness whereol I have herounto set my hand and causod the seal
Of thes Undtedd Statess Lo b afTixl,

Dane [0 the Distrlct of Colimbia thls sbxteenih day of Navember, In
the year of our Loed, one thousand nine hundeed and siglitess and of the
Independencae of the United States of Amerlea the one hnndred and forty-
thipd, WOODROW WILSON

By tho Presidont;

ROBERT LANSING, Sécrctary of State,

THANKSGIVING PROCLAMATION OF GOVERNOR
WHITMAN OF NEW YORK.

Governor Charles 8. Whitman of New Yorkis his Thanks-

giving Day proclamation, issued on Nov, 18, said;

Nover have the Ameriean peopla had niord eacse than uow for rejolcing
or for the oxprassion of profound gratitude and Thanksgiving to© Him who
doeth all things wall,

Whilln our hoarts g0 out In loving syoapathy. b0 ofir owi poople and to
the people of the nations allied with ug who bave boen ecalled opon to
monrn the loss of thele nesrodl and dearsst who havy made the sipromne
anerifice, wo are thankful that our country has mot the test, and that hee
sans have beon worthy of the prooest truditions of tha Bepuldic,

For vietory, for peaco, nnd For Dlessings punumbeced, 1ot us give shanks
Lo Almighty God.

Now, therefore, I, Charles 8, Whitman, GGovernor of this Seate, do pro-
clainy tho 28th day of Novembor 1918, Thanksgiving Day, and direct that
It be obsorved In aceordance with the sime-honored rustom throughout the
Htate of New York.

A, BARTON HEPBURN ON CANCELLATION OF WAR
CONTRACTS.

In an artiele on the “Cancellation of Government Con-
tracts” A. Barton Hepburn, Chairman of the Advisory
Board of the Chase National Bank of this city, points out
that the Government should at onee provide the necessary
machinery for fairly and speedily adjusting all claims as
goon as it cancels any of the war contracts. While con-
ceding that "with the war over the continued malking of
products, except upon the basis of peace requirements,
would be allogether wrong,” Mr. Hepburn pointa out,
however, that “the eanceling of these contracts deprives
the corporations, at least temporarily, of a market.'! The
seeking of new murkets in the avenues of peace will, he says,
take time and eapital, “and henee the Government should
settle for such cancellations immediately in order that these
concerns may have the use of all their resources to meet the
conditions whieh the eancollationof these contracts will pre-
cipitate, and find markets based upon the requirements of
the world at peace. Otherwise a commercial debacle will
ensue.” Mr. Hepburn’s views are set forth in the No-
vember issue of the “Chase’ the officinl organ published
by the bank, from which we quote as follows:

The Goverrunent has already careeled o number of contracts for vos-
sels, for enlarged plants In wideh to manufacturn war material, and for the
supplying of necdfd goods for the prosecution of tha wor,  With the war
ended, the Govermunenl will sancel all contraits as soon as may be, except
for such material gs may bhe neaded foe the Army and Navy on o peace
basfs.  This they have o rght to do by a reservation o theld contracts,
and this thoy unght to do in the interests of the whale coantry; bot 1t shodld
be dooe Inw way to protece those busines Interests witich the Government
has virtually conunandeered and controllat, and for whosa produtts they
havy Deen In many eases the anty costomer, and in many more cases the
princlpal oustomer, o tha Interosts of Inbor, in the Interests of commoee,
In che Interesis of the goneeal wolfare, everything shonld be done to faclli-
tate g readyustinent upon a peace hssis without loss, ot lense without avold-
alle loss, to the yarious parties concerned.  Epeh business will reguire
Al lts capital, pll Jis pessttirees, o order to seelk now custamers and rind
new clinnnels for lts product, and nothing woald be morg fatal thsn pro-
tractisd delay on the part of the Governpumt in makine o kettloment with
thwme varfous nteresta i acconvdance with tha terms of thelr contracts,

In sindying thiy problem, T reeall an Ingtance that cumo under my: no-
tice with reference to o Goveromont contesct g connectlon with tie Givil
War. Tn 1887 Twas National Bank Examiuer for the Port of New Yorc., 1
found that the Oontinomial Nations! Bank and the Broadway Nutlonal
Bank sich had a loan of an amiount approxhmsting $300,0%) made ta a
shiphiillder by the nuie of Secor.  As collaternl to the loan there wos s~
signedd to these banks & conrrae! between Lhe sald Secor and Gidean Welles,
Ldncol's. Seervtary of the Noavy, for the constroctlon of Ironclad wars
shlps.  This contract wis made In 18645 and tho vossals were wanted for
use In the conduoet of the Civll War, theo In Its thied year.  The conteact
was npproved by tho Admiralty Boand snd was inoall cespects regulac.
The keols of the shlps were lald and the work wans progeessing aml some
paymonts had been made by the Government, upon cortifientes of its In-
Spectors is to Mo amount of worlk done, in acconlance with the terma of
sald contraot,

The Civil War endid in 1805, when ese voswels were about two-
thirds completed, When the war closed the Govermmoent sold maony
completed. armored vessols, wantead no moro vesseli, and Congress neg-
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lected to make appropristion for the eomplation of these ships, noaswith-
standing the solemn conteaetural obligations of tne Government. The
work done under thess contracts by Mr. Secor wae duly certificd by the
Government Inspectors and entitled bim to be pald large amounts, and
becilise of these facts loang were made to Socor by these two banks, Siill
Congress falled to appropreiute money to pay Hs conteack abllgatlons.
The appropristion would pass ona House of Congress, only to il in the
othier. Sometimes It woold paes both  Houses and fall in the Conlerences
Commitlee. Year after year the approptintion failed untll the vessels
rotted on the ways,  There woro ascertained anounts dus upon these don-
tracts, certified by Covernment Inspeetors.  An individoal or corporation
could bave been sued and foreed to pay: but the Government could not be
suetd, Secor spent all Be had and all he could borrow in the effort to com-
plete bis contract.  IHa baunted the halls of Congress in wearying offorts
to get what was owing him by the Government, and Cinally died, of &
brolion heart, bankrupt, because of the lack of common honesty in the
tresitivent of Blsl clsim.

Now mark what happeneill. A Court of Claims was subsequently
establishied to enable partles haviog claims agalost the Government to
present the same [or sdjudicatlon, These two banks, the Broadsay and
the Continenial Natlonal, went to the Court of Claling.  Thelr evidence
was complole and concluslve and their claims wore allowed with 49 fin-
terest. thirty yewrs after thoy shoold have been pald, the added lncerest
mwelling thesa two clalms to ahout 1,100,000, These banls were pald
long after Secor had tuened ko dust, with his elatm utterly refusod bocause
of the coltinued neglect of Congress.

Indlvidual Congressmen are hovest and respond to the obllantions
which law and eustom estallfsh, but as a collective boidy, o feeling of
Individusl Irresponsibiiity permits them to neglect a manifest duty.

Thesy louns, when | pame across them, bml ron over twenty-threa
years without payment of cither principsl or Interest. I inslsted that
they were not banknble seseis and shoilld be charged to profit aml loss
and I so reported to the Comptroller of the Curtency; who directed that
they be charped off, 'The beoks demvrred aod asked € the Comptrollers
of the Currency took the pesition that the undisputed claim of an as-
vertalned amount, ovidencesl by written contract of the United States
Gavernnient, wns ot good collaternt—that a loan thus secured must
be charwed out of the banl’s assets. OF cousrse, b wias not o bankable
asset and should vot have been ineluded In the bank's resources, although
It was subsequently pahl,

Our. Governmenk has mony contrmcts ab the present time with very
many corporations Involviog hondreds of milliong of dollars and  em-
beaciog all lines of roods needful In supporting an army and navy and
the various netivittos ine'dent to the prosecution of the war.  In anticipa-
tlon of peace, the Governnent wisely reserved the right to cancel contracts
by malkdng certain compensatory adfustments, by paying money to offset
the unavoidable losses which must result from the sudden stopping of
the Government's activitles, I ='ve eonearns without eustomars and in
possesslon of large amounts of o g, not perhaps avallable for the de-
marnds of peace. With the war gver, the continned making of products,
except upon the hasis of peice renuirements, wonld be altogother wrong,
but the eanceling of these contracs deprives tho corporations, nt least
temporarily, of a market, They must seel new markets in the avenues
of peace. Thal will talée time and capltal and henco the Government
should settle for such cancellntlons Inmedintely, In order that these cpn-
cerns may hnve the use of all of thelr recources to meat  the conditlons
which the cancellntion of these contrsots will precipitate, and find mar-
keta bosrerl upon (he requiremants of the world at pieace.  Otherwise &
sommerchsd debiele will ensue,  Wa nro st bhe plinacle of bish prices.
The gtonping of these Blants would throw labor out of employment at »
time when living s the riosé expensive, Unlest these concerns are able
ta shift thelr business from a war to o peaco basls and keep their holp em-
ployed, the sufforing and distress will be very great and widespread, 1T
the delay nnd {njustice which obtained in the Secor casa is repeated to any
extent, the whole community will be the Tosers snd Disiness generally
seyerely nemalized.  The Government shondd at once provide the neces-
wiry machinery for fainly and speedily adjusting all ¢laims as soon as It
eanicels any of the woar contracts. OF course, the cancellation of con-
tracts Wil necessaclly InVoelve the cancellation of “priorities’ which at
present gve the Government prior servico In respeet to raw materials.
The holders of the canceled  contracts must he allowed to go into the mar-

ket for nll of their raw material unhampered and freely as they did before
the wnr,

UNITED WAR WORK CAMPAIGN EXTENDED—CON-
TRIBUTIONS BY NATIONAL BANKS,

The eampaign in this city for the United War Work fund,
which opened on Nov. 11 and was to have closed on Monday
lagt, the I18th, has been twice extended during the week;
the time was first extended last Monday until Wednesday,
while next Monday has since been fixed as the date for the
termination of the drive. Last night New York still lacked
over $3,000,000 of ifs quota of $35,000,000, PFor the coun-
bry as n whole o, minimum of $170,500,000is sought.

With regard to the question of national banks eontribut-
g toward the fund, Dr. John R. Mott, Director-General of
the campaign, has received from Comptroller of the Currency
John Skelton Williams the following advices:

John R. Mott, Director-General United War Work Compalgn, 347 Madison
Avenue, Neitt York:

In reply to your Inguiry I regret to advise you that the Joln® resolution
empowering Lhe honrds of directors on behnlf of national banks to male
subseriptions to tha Unived War Work Oamvalgn, woich has passed the
Benate, has not bheen roported upon by the Holse committee for ek of a
quoruni.  [6 Is hoped this resolution may becoms s law shortly. Means
while, there Is no reason why aationsl bhnks desiring to o so should not
mnksy conditlonn] suliseriptions 1o the fund, such subscriptions to become
sffective only when the Ll heeomes w lavw. ;

JOHN SEELTON WILLATAMS,
Complrolier of the Currency,

H. ¢, HOOVER OUTLINES DEMANDS ON UNITED
STATES TO MEET FOOD PROBLEMS ABROAD,
The call for further sacrifices on the part of the American
people to fulfill the nation's obligation and opportunity to
aid the war sufferers in Europe by helping to provide sus-
tenance until the next harvest, was pointed out by U. 8,
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—
Food Administrator Hoover in addressing a conference of
State Food Administrators at Washinglon on Noy. 12, In
drawing attention to the conditions of famine existing in
Europe which will be “beyond our powers to remedy’’ even
with the earrying out of plans to ship from the United States
20,000,000 tons of foodstulfs during the next year, Mr.
Hoover declared that in Northern Russia alone there are
40,000,000 people who have but little chanee of obtaining
food this winter. He added that millions of others thronghout
KEurope who can be repched must be fed, In summarizing
the changes this will oceasion in our feod econservation
program, Mr. Hoover said “'we may now advantageously
abandon the use of substitutes in our wheat bread; we will
still require economy and elimination of waste in ifs con-
sumption; for the present we need conservation in bufter and
condensed milk; that ultimately we must extend this to all
the fats.”" As to sugar he then said we could contemplate
maintaining fully three pounds per month per person, and
that by the availability of Java sugars to Europe we could
begin to relax morerestraints on sugar pending somo change
in Buropeans policies. The Officinl Bulletin gave his re-
marks in part as follows:

We have now to considere a new world situation in food.  We have to
feankly survey Europe—Europe of which o Invge part & elther in rulns oz
in social conllagration; a Europe with degencrated solls and deploted hevds;
o Europs with the whaole of [ts population on rations of varyving degrees of
privation and large nombers who have been under the Geeman hoel actunily
starving,  The group of gamblers in human Ufée who have done this thing
are now In cownrdly fileght, leaving xnnrchy and famine to mililons of help-
less people.  We hiave also to survey the sttuatlon in the exporting nations

af the woeld, to see what ean be done to redecm this mess of humanity
back to health and to social order.

Dependent Upon North America.

ITp to the collapsa of the Germans the world that is aliled ngainst Germany
has depended upon the North American Continent for the marging of food
that malntedn theie streogth against the common enomy, Tha loss of
shipping and the Increased demands for teansportation of oie ever growlog
army had Isolated the stores of food In the Southern Flandsphers and the
Far Easst.  Within 30 or G0 days the world should begln to release cargo
ships from militacy duty pnd to send them further aflold for food, and be-
fora the next barvest arelves the entire world's food supply should be
accessible,  On the other hand, thoe cessatlon of hoatilitles will vreate
an enormously Inereased demand for food nnd we muost be deeply concerned
that the starviog milllons whe have been Hberated feom the Germon yole
shall’ have such supplies as will enable them to return to health and pros-
perity.

All these considerations must change our domestic food polleles and open
to us as o natlon an obligation and an opportunlty of service.

Wi must now take an account of the wholo food pesources of the world
anil we must take an account of the total demands, Wa must consider
ecarefully how this =lituation rescts upon our people.  We must consides
our natlonal duky In the matter and we musi make sech changes In our
paliclés as are fitting to the pew situation.  We have thus o new orlentation
of the whole food probilem, and It 15 wo orlentation that affocts every one
of the great groups of commodities fn & different manner,

It hag been part of the duty of the Food Administeation to keep Informed
ns to the situation In world supplies. I will pot trouhle you with the
detalls conntry by country, nor commodity by commodity. ‘The mattor
of prime nterest to us 15 how ooich of esch commaodity the exporting coun-
tries can furnish between now and next harvest and how muoch I8 necessacy
to the importing countries In which wa have o vital Interest, In order to
malntaln heslth and public order in the world.

Table of Eslimales.

We have computed the export countrles' supplies on the basis of tha
avoldance of waste and we haye assumed for the lmpocting countries
siringent war consumptions, with additions such as we consider will pro-
serve health and order.  [n these elrcumstances we malke the worlil's balance
shieet 1o the different goeat groups of commaodities approximately as follows
until next haryest:

Wineat and ryo.—Sufffcient supplies with economy In consnmption.,

High proteln feeds (for dalry anlmals),—A shorlzago of about 3,000,000
tons,

Other feeds. —Sufficient supplies with economy In consumption.

Beans, peas, and rica.—Sufficlent supplies with economy in consumption.

Park products, dalry products, vegetable olls.—A shortgage of abouf
3,000,000,000 povmds.

Deef. —SufTiclent supplics to load all refrigerating ships’ capacity,

Sugar—Sulficient supplies for our noral consumption if othar nations
retain their present short watlons. A shoctzage I they Inerease thelr
ratlons.

Coffoo.—\ surplus,

Tonnage from Uinfted  States.

Orall these foods, excent possiuly protein fesds, we liave a sulTicioney for
our own people and o many of them large surpluses.  OF the world total
to produce the above resilts, we are estimating North Amorica will furnish
rather more than 009, and that the Upited States, (neluding West Indles,
will be in position to furnish a total of about 20,L00.600 tons of food of
all kiods for export agalnst our pro-Buropesn wark axports of, say, 6,000,000
1Omns.

Wheat and Rye.

In the matter of wheat and rye, the large supplies that have scoumulated
In (he' Argenting, Australin, ol other losccessible markets appear to us
ko supplement the stores of clear wheat brosd For the world., T8 willy how-
aver, require a continued high percentago of mitling; with continuons econ -
omy in consumption and tha elimination of waste.  Here directly arises a
change In our policies, for we are able from bow on to abandon tha ise of
subistitutes in our wheat loaf.  The world's supply of whent at his juncture
Is n priceless blessing, for, while broad comprises but 2595 of oue national
diot, the food of Burope is from 50 to 607 aheer broad,  'The large harve st
that we hiave hieee this year 15 to o large degree the result of the guaranteed
prico, and we may rightly be proad that our produciion and conservation
policles have provided the necessary marging to the world of its dally
bread.

The shortage in protein feeds directly contributes to the world's shortage
in the supply of fats. I we examine the positlon of the dalry products.
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tha pork prodocts, and the vegetable olls, we find that in evory item thera
{9 o shortage in tho needed supplies for e whole world, nlthough wo ars
estimatiog with dconomy the export possibilities of the Unlbed Btates In
all these products at over 4,000,000,000 pounds, of which from 3,000,000,
000 to 3,600,000,000 comprise pork products.

Yot with all our gupplies, the world will be far deficient o [ts pormal
supply of fats for two or theee years af lgast.  Oue internal polley with
regard to this group of commaodities must therelore be one toward the mosi
{ntense cconomy In consumptlon, I wo nre to carty oub our high purposi
of furnishing food to & famine-stricken world.,

Waorld's Supply of Daef.

In the matter of boef, the world's supplies ara limited to the capaeity of
the avalinble refrizerathne shilps.  The supplies of beef (n Aastralin, the
Arzenting nnil the United States are suffliclent to load these ships,  Thera
will be n shortage In the Impocting counteles, but we can ot hope to
expand exports materially for the next months; n view of the bottle neck
in transportation.

It s very difficull to forecast with any degres of accuraoy the position
in sugar. At thoe present moment all Europe and North America are
Hying on much restricted allowsncs.

Prica of Sugar,

The "ood Administeation has protected the fundamental supply to tho
Amerlean people Ly purchasing, in conjunetlon with the Allles, the next
Cuban sugar crop.  We have mate such areangeoients with the yarious
refinecs and producers inthe Unlted States and with the producers as will
assiire o price of O cents o pound wholesgle for sugar during the next 12
months.  This price compares with from 12 ta 20 cents a pound o the other
sugar-lmporting countrlies.

As tho result of these nrrangoments and the fuot that eastorn sligaes will
be avallable, wo will need Ittle or perhaps no resteadob on eonsumption
after the now Cuban crop is avallable, unliss, as 1 have sald, the othor
Gavernments (n the world decide to considerably inerease thele present
ratlons.

Prime Changes Possible.

This belng the new wareld sibiation [n food, ereated by the collapse ol the
war, the prime changes [0 our pollvies on to-day’s outlook can ba sum-
marizod:

That W moay now ndvantageously abendon the use of sabstitutes in our
wheat bread: that we will still requlre economy and elimination of waste
in Its eonsumption; that for the present wo need conservation in butter
and condensod mill; that wthnately we must extend this to all the fats.
We ean contemplate, at the moest, maintaining fully 3 pounds per month
of sugar per peeson of household sogar and on the present outlook, and we
ean by the avallability of Java sugars to Europe bezin at onge to relax
more restralnts on sugar pending somae chango In Buropasan policies.

Fulure of the Admintatration.

I now come to the question of the fture of the Food Administration as
an administeation,

That portion of our worle under the Lover Ack revolves largely around
the curtallment of speculaddon and profitecring. This Act expires at the
gigning of penco with Germnny and ag {6 represonts a type of legislation
only Justiflod under war conditions, [ do oot expect to see 185 rencwil.
It has proved of vital fraportance undes the sconomio currents and psychol-
ogy of war, I do not consider It 45 of such usefulness In the economiec
currents and psychology of peace.

Tho law hos well Justified Qlself under war contlitions:  Tho investizn-
tlons of our economic division clearly demonpstrato that during the Mest
yoar of the Food Administeation farm prices steadily inereased by 15 to 205,
on varlons computaslons, while wholesale prices decrensed from 3 to 1055,
accortling to the basls of caleulation.  Thus middliemon's costs and profits
worn groatly reduced,  his was due to the Inrge sappression of profitecs-
ing and speeulition, and to the more orderly teads practices inteoduced
undor the law,

Tt s my desire that we should all recoznize that we have passed o great
milestons o tha slgning of the aemistics; that wo must get upon the path of
peace; thal therefore wo should besin at onee to rolax the regalation and
control measures of the Food Adniinistration at every point where they do
not open o posadbility of prolitecring and speculation.  This we can nob
and will not permiv, so far as our abilities extend until the last day that we
have puthority under the lnw.

Whille thie cxpiration of tho Lever law ean bo faced without anxlety
the other functions of Food Administratlon must conblnue, Some or-
ganlgation must be cotitlnnad or some organization most be set up to suide
our distribution of food abroad; if it shnll reach the most deserving and the
nigst necissitons.

Someone mukt co-ordinate the Intermal teansportation of these large
wrports with our domestle distelbution if we are not to entangle our domastic
gupplies and are to have offoctive bandiing In our ports, Homeons muost
ep-aperate with the Shipping Board In the provisions of overseas tonnage.
Homeons must organize our own peeded imports of sugar, coffes, and vogo
table oilk.  Bomeone tust stinmlate and golde our peaple in thelr destre to
help In thls war agalost famine. 1t 1s In these direetlons that the future
of some kind of food andministration lies,  An organlzaidon 1s now called
upon to fght aegainat famine.  Fortunatoely, T believe this new war on
pelvation fnds s own peace ot next haevest. . What the canstitucon of
this oeganization 1s to be, mast ba developod with thought and earo. In
any pvent the Govermment must have tho eontlnned service and help of
you who are teled and experienced,

Axks Continued  Support.

L desteous that o all these enlarged setivities 1 shoald have the con-
tioued servico and’ sapport of you gentlomen who have contriouted so
much to solve our war proplens,

1 am also leaving for Burope for o conférence over ancther sitpation
equally enlorged.  From our findings there most arise detalls in organiza.
tian to meat & much wider situation.  There mush bo i foeding of the peopla
who have boen lberated from toe German yoke. That feeding most be
organized, and in order that we may get etfective and prompt action from
the United Atates, the War Department ling yesterday undertaken, ac our
suggestion, to lirgely divers their military tonnnge to the transportation of
food snd the enlargement oF the quartormaster’s stores (n Burope that wo
may liave them immedintely svailablo.

Tt will be manths gntll formal peace; In the meantime the organization
miust remuin intact if we nre to serve the high purposes that 1 have gut-
Hood.  And afver that we ean declde our coudrsos upon thoe basls of our
uatlanal duty,

MR, ARMOUR SEES LIKELIHOOD OF HIGH FOOD
PRICES FOR THREE Y EARS.

Beeatigo of the Buropean demands on the United States

tor food, there is, aecording to J. Ogdon Armour, no likeli-

hood of an early lowering of Tood prices, the possibility of
the continuance of the present high prices being looked for
for perhiaps three years. The Chicago “Tribune” of Nov. 14
in a specinl article gave the following aecount of Mr. Ar-

mour's opinion:

J. Ogden Armour can see 0o prospest of lower Hving costs, or at loast
of cheaper food, In the near future, snd no probability of material relief
within the next throe yesrs. The honscholder will bo Interssted in Mr,
Armonr’s opinlon since e sits on the roof of the cconoile world a8 banlker,
former, maoufacturer, Jobber and Indastrialist, and, throbgh the myelad
corporations he conteols, fesds more people than any other man. 1o 1y
his hellelf that the bumanitarlan fmpulse which prompted: the eountry In
entering and proseeuring. the war must impel 46 o defond tho peoples of
Europe against faming and pestilence, and that tho task entalls the contin-
uel constrvation of food and the malontenanes of prices that will stimnlate
production. '

“The demand for fodstulfs for oxport promises.to Inerease with' the
cousummation of *uald Afe. Armour. “Wo startisd to democrs-
tike tho world and have nerly comploted the taskc. T do not haliove that
wa can abandon to want snd distress the peoples we hinye resedod from op-
presslon. We have the will and Hos means to feed these stricken pooples
angd no doubt 6 wiil be done.

CHvontually there must be simo docrease in food prices bs conditions re-
turn to normal,. But with the task of feeding oiir own army abroad for
n year or mora and the added hoeden of supplyiog a Inrge elvilian popula~-
tlon, there must ho need for the sconomical s of foods and for msximum
prod et ian.

YProductlon (€ bkt stimulnted by the maintonanco of prices proficabla
to thie producer,  Althoush tho price of wheat is fived by the Government,
thils grain may bo somothing of an excepilon o the rile of seant supply
and high prices,  'The peliviss oF & pact oF our own and Belslsh tonnage from
the rush of ‘war careying and of all Garman bottoms will allow geeat food
sourees in South Amerior, Todla and the Black Sea provinees to ba drained
of surplus whoat, This may help the food situntion materially,

“Pha world will havi greater need of our meats, sspecially fats, than of
onr grains. It will probably prove the most patriotie thing for the corn
farier to ralse all of the corn his land will prodoce and then feed ail the
hugs tha corn will fatten,  This will go fur toward kKeaping: peices of food
down and supplying world nesds.

“Tho Government must fnance the Inereased produetion and incressed
shipment of foodstuffs for thn same humane reasons that iv financed the
wars This country has taken great moterial borefit oul of the war despite
{ts costs, and 1t will not hesltaty to sharé Jta fortane with troubled Europe.!'

Mr, Armour expressed the oninlon that despite the need of financing
growing cxport business and malntalning onr armies, there may b expocted
an easlor wmdoney o the money markes due to 8 dimdoution of muodtion
work and the liguidatlon of war Investments:  [lo sees, also, a favorable
attitude developing on the part of lahor, a tendeney to balke the job more
soriousty and to consides tho haleyon days of wartimé & thing of the past.

FURTHERINCREASE IN SUGAR ALLOWANCE—ORDER
ARFECTING CURTAILMENT OF SOFT DRINK
PRODUCTION RESCINDED.

The sugar allowanee will be inereased, heginning Des, 1,
from three pounds per person & month to four pounds,
Announcement of this was made on Nov. 14, following the
issuance a day or two before of the statement which we give
herewith, making known the inerease in the sugar allowanae
in the Louisianu cane section:

In the bect-sugar producing States and In the cane-sugar producing
terrltory of Lonisiann, where thero 15 sufficlent sugie avellable, the monthly
pur capita allowanee of sugar for household use will be Incressed. from
3 to 4 pounds, effertive Dec. 1. Publle eating places in these sections will
e granted 4 pounds of sngar instoad of 3, as st present, for eviry 90 meals
sorved. Thly Inereass |8 granted becanss of the lack of carzo space for
nverseas ghipmang, togethor with tho Insuffivlent storsgo focllitles 1o this
rountry. The monthly slowance was inrreased’ throughout the nation on
Nov, | from 2 to 3 pounds, per caplta per month, In accordanee with the
Food Admlnlstration's promise to relieve the sugar sllowance at the earlicst
opportunity.

The increase in the sugar rations from two to three pounds
per person per month was noted in these eolumns Nov, 2,
page 1713. The Federal Food Board in New York; in an-
nouncing on Nov. 15 the new sugar rationing which would

go into foree on the 1st of the coming month, said:

Reginoing on Doc. 1, the sugar allowsoos for household consumption
will be four pounds per person per month, and sughr certifientes will ba
Issoed to all rotall grocers o snable them to supply thele trade on this new
basld. There la plonty of sugar on hsml to take care of any possible
deminnd.

In reporting that ice eresm manufacturers, confectioners
and bakers have been given a sugar allotment of 509 over
what had already been granted them, which, it added,
pratty nearly restored their sugar allowances to a normal
basig, the “Journal of Commeree'’ on Nov. 15 quoted the
now ruling as follows:

Thi slenfug of tho armistipe fartlier lmproves the world sttuatfon In
sugar, and, theérefore, enabiles us vo glve all Industries in Clegses A (confee-
tloners, leo craan manigfactivers, bottleps, &) aml D (bakers) an sddl-
tlonal allotment of 50455 of the monthly average basls ax ghown by tuns
17, 18 and 19, Statement A, from Dec. | on.

This §8 an ndditlon o Novemboer-Decamber allotmonts  given thess
{ndustriea In our telagram Oct, 15. DPlease lssun these ndditiongl cortifl-
cates for bthe' month of Decomber at once, granfing manuficturers the
privilege of tsing this sugar in sddition to their November and Decomber
allotments. No change in Class 13,

Classes O snd 15, covering eotsumers and publie esting-houses, where
sugar i nvallable In plentiful supply, you may lssue certificates on basis
of four pounds por caplta consumption, or four pounds for ninety meals,
beginning Dee, 1.

War Industrles rezulation governing all soft drink and earbonic gaa
manufacturers s rosclnded,

A statement of B, M. Barueh, of the War Industries
Board, appearing in the “Official Bulletin™ of Nov. 14,

bized for FRASER
/[fraser.stlouisfed.org/




1964

THE CHRONICLE

[Vor. 107,

pointed out that while the order affecting the production
of soft drinks and mineral waters had been resinded, this
reseinding order did not affest the regulations governing the

use of sugar by manufacturers of soft drinks,

The War Industeies Board aognouness that by reason of the sigiog of
tho armlstice, rolioving to » groat axtent tho neciassiky for saving man
power, transportation, &e,, the order recently put Into effect curctalling
the productlon of soft deinks and mineral wators bng been reselnded .

This docs not rescind the Food Adminlstratlon’s resulations governing
the use of sugar by soft-drink manufaotirs

The Prioritics: Divislon of the War Indust
the following curtailment order;

foft drinks and mingral wators.—Effeetlve Nov. 1, the peoduction of
non-aleoholie boversges (othor than near beers which have been prohibited
after Dec. 1), Including the snoufacture of frult julees, water, concen-
trated extracts, syrups, and carbonie acld gas, curtalled on Ehe hasls of
509% per annum based on the production for the ealendar vear of 1917:
EhAL bs, no mongh's production shall excesd 509 of the production of the
corresponding month of the previous year.  Grapo Julee, clder and logan-
borry Julee products of this year's harvest moay be produced, but the ro-
striction must apply to the year of 1910,

w Board announceed Sept, 26

MAXIMUM COTTON GOODS PRICES CONTINUED.

Maximum price limits on ecotton goods are to remain
unchanged until Jan. 1, according to an announcement
made by the Price Fixing Committee of the War Industries
Board on Nov. 15 which says:

Bubjoect to the President’s approval, the Price Fixing Committee of the
War Industrics Hoard mokes the following announcement At o meeting
of the Price Fixing Committea with the cotton manufacturers Noy. 8-0
1618 no agreement. was reached for a revizion of the existing schegule of
maximum prices on cotton goods,

In the absence of the agreement o new prices the present maximum
Himits on eotton goods are left unchanged by the Price Pixing Committes
until Jan. 1 1910, exeept for cortaln povisions hoereinalter reforred to. In
making this arrangement the Price Fixing Committes took Into considora-
tion thu special difficulty which arises at the present time o determining
falr prices on cotton goods. The peles of raw cotton Is Tuetunting and un-
cartain, Thoe dufferentials for the numerons separate classes of cotton
goods vary greatly, and cannot be brought into reasonable conformity with
each other except siter prolonged igvestization. Tn view of these elreim-
stances the Committes finds itself unablo to fix new maximum prices at
the presemt time.

In ganctioning the maintenance of the existing schedule for a Hmited
peclod, the Commites wishes it to be understood that tho prices enumeors
ated m that schedule are not Indorsed as Just and ressonable, but only as
maximum prices, not to be exceeded under sny conditions during the
period stated. 1t Is pot recommended by any Implication that these
prices must now be pald by the Government, by the Allles or by the public.

It is agreed on tho recommendation of the manufacturers that cortaln
errors in the yurn schedule be corrected and that differentinls ba nvesti-
gated, anu if any of them are found out of ling with basic prices be rovised
to more falrly conform to the gonoral profit return on other cocton goods. Al
sales made after Nov. 10 shall be subject and shall conform to any revisions
made under thly paragraph.

REMOVAL OF COTTON EXPORT RESTRICTIONS.

The removal of the restrictions on the exportation of raw
gotton to Great Britain, France, Ttaly, Belgium and Japan
was announced on Nov. 21 by the War Trades Board and

the Committes on Cotton Distribution. The order becomos
effective Dec. 2. Exportation restrictions for Spain, where-
by the quantity expoertable was limited and allotted among
the various shippers, have also been withdrawn, effective
Nov. 22. Applications hereaftor will be considered with n
view to granting licenses freely. Regulations which re-
quired that the grade and staple be specified on application
for export and that the applicant diselose the existence of an
aotital sales contract or freight allotment were likewise with-
drawn, effective Nov. 22,

The withdrawal of all restriations on the shipment of cotton
from the United States excopt to enemy countries and to the
Northern Northern European neutrals was made known on
Nov. 20 by Senator Hoke Smith, of Georgin, after a con-
ference with officials of the War Trade Board., The Senator
is said to have stated that cotton is expeoted to flow nore
freely Lo countries contiguous to Germany when that nation
has complied with all the terms of the armistice. Cotton in
inereased quantities, it is said, is already moving to the
Allied countries. Because of the fact that India’s cotton
arop this year was suffigient only for that country’s needs,
Senator Smith said, Japan has been very anxious to get
gotton from the United States.

Stocks of cotton in the South now are very large, and it
was because of this fact that Southern Senators and Repre-
sentatives at a recent conferencn decided to ask the War
Trade Board and other Government agencies to modify
the restrietions on exports. The matter also was brought
to the attention of the President. Senators say that coun-
tries desiring to import American cotton have indicated a
roadiness to supply the tonnage necessary for its movement
overseas, and now that restrivtions as to shipments to most
gountries have been removed they expect the movement to
ineroase rapidly.

On Nov. 18 a vesolution was introduced in the Senate
by Senator Smith of Georgia inquiring the extent to which

the War Trade Board had gone in “hindering tha export
of cotton.” Senator Smith demanded the immediate raising
of the pmbargo on cotton exports if no neeessity existed for 4
restriction of shipments.

Senator H. 8mith is reportod to have told the Senate on
Nov. 21 that cofton interests in the South were suffering
by reason of market speculation. He is further reported
ag saying that cotton growers, had large orders from Europe
for cotton but could not ship their product becanse of export
regtrictions. Immediate suspension of these restrictions,
he said, should be made in order that the market might feel
the good effect of the spot demand. Letters produced by
Senator Smith from cotton interests in the South sugpested
that the Shipping Board release tonnage to carry the staple
to BEurope.

DISCONTINUANCE OF COTTON PURCHASES FOR
ARMY.

In making known that thero was little likolihood of the
Government making any further purchaszes of colton goods
for army needs, the War Service Committee of the National
Council of American Cotton Manufacturers, in a lotter
published in the New York *Commercial’ of Nov, 18, said:

The War Serviee Committes has learned from tha War Department. that
in all probobility there will be Hitle, If any, more buying of cotton Koods
for armiy purposes. It s desirable to decreagn as rapldy ag possible the
scanomic waste eausod by the prodisction of goods saited only for war,

To accomplish this result, the War Dopartnent wiil co-oporate with the
Industry In facilitating the return. of machinery to production of commercial
milerials.  Such matters should be taken up with the Procurement Sec-
tlon, Cotton Goods Branch, Olothing and Equipage Divislon,

Iu printing the above, the “Commercial’’ said:

The cotton goods trade undecstands offlelally {6 15 the Intention of the
Government to deal reasonably with the manufacturers and other sellors
of cotton goods In connecdon with contmcts for work under way or about
to be started.

Reports reached New York Saturday from mills in New England and (he
Houth that those factors had telegrams from the Government notifying
them to hold up goods ready for shipment and to disconcinue looming fab-
rles occupying the machinery. letters explalning detalls are to follow
concluded the message,

These lottors are anxlously expoected, for the masufaeturoers don't know
yat where they stand, so they cannot plan for the fiture. But sérions
complicastons are fearad for, it Is known that the Government will not
knowingly eause the mill men and other deslers to suffor financially: besides
dislocation of labor Is a thing the wir boards will try to avold,

Trading in all deseriptions of colton goods has been st & standstill since
the signing of the armistice. As a matter of fact, business was negligible
for several weels before that eventful day, information from factory con-
tres and Eastern ety markets Indicates.  As last weck drow to o close and
It became definitely known that the maximum’ values determined last
summer would be continied until Dec. 31, a tendency doveloped on the
part of holders of materials, especially some second hand dealors, to Tet
B0 their possessions at siight discounts. A greater movement In this
direction Is expected this week, for {6 Is genernlly conceded, despits the
aldvanes in raw cotton, the new vear will bring with it considerably lower
cotton piece goods and yarn prices and that any stni obtalned between now
and the middle of next month will be more than the merchandise will be
worth after the holidays,

—

COTTON TEXTILE MERCHANTS DISAPPROVAL OF
UNJUST CANCELLATIONS BY MERCHANTS.

With regard to action taken this week by the Association
of Cotton Textile Merchants of New York in condemnation
of unjust eancellation, the New York “Times” of Nov. 20
printed the following:

So pumerous have been alttempts on the part of certaln merchants to
caneel coatract purchinses of cotton goous, muoda at higher prices than (hose
now current, become shiice the signing of the armistice that resolutions wern
pessid yesterday In o meeting of the Associatlon of Cotton Textila Mer-
chants of New York conoemming the practice and declaring it to bo the
tuty of sellers to refuse to wecept cancellations when they are made In an
arbitrary and unlawfol way. The membership of the assoclation Includes
all the important wholesale dry goods flrms (0 the Worth Street alsteior.
The meeting was called by Presldent Bertram 11, Borden of M, ©, D.
Dorden & Sons, and recommendationy on the matter undor consideration
wore made by a committée consisting of 8, 1, Drlbben, Chalrman; J,
Harper Poor, Gerrlsh H. Milikon, Willlam G. Brosdway, Henry W.
Howe anid - Ridley Watts.

In part, this s & statement thnt wos lssued after the meeting:

“The meeting considered only those cancellations that were purely
arbitrary or without just couse,  Instances where tnere Is an honest differ-
enee of opinlon over the terms of the conteact or questions of quallty, and
all border-lre cases, wore excluded, tho desive of the tradoe avidently. being
merely to Inslst that the partfes to the concract act in good falth and
aliserye Its terins.

“Every member who spoke npon the subject mnda 6 elear that hls own
Firm would oot permit unjust eancellations and would tse every proper
means Lo nave its contruets carrled ont by hoth parties; and, of conrse, It
geams quite clear that If all the merchanta take this attituile, the problem
speadlly will correct ftself.  The mervhant who allows an unjust eancelln-
tion 15 doing himself ant tho teade o wrang which differs only In degres
from the Bijury done by the buper oF other merchant who attempty. (o
caneal.'”

Tt wns gald that there has always been more or less dlsposition on tho
part of some merchants to take Il for gronted that the seller of nny articlo
vader & fulure contract Is tmpliedly guaranteelng that the price will not
ceolhte during the e of the contenct, Tt was furthor nesortea thal this
convVenlent and easxy way of regarding a plain contract obllgation frequently
leads to the attempled cancellation of contracts by purchasers durlog a
doctiningd market,
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COTTON STRADDLES Plr'!f“rHT?'f"D— -LIVERPOOL
MAXTMUM FLUCTUATION ENLARGED,

Woreferred last week to the action of the Liverpool Collon
Associntion in passing & resolution reducing the maximum
daily fluetuation from 100 to 50 points, this being one of the
incidents growing out of the prohibition against gpeculativo
short selling on the Now York and New Orleans Cotton Fix-
changes. On Nov. 18 it was sonounced that the fluetua-
tions in cotton futures had again heen extended by the Liver-
pool body to 100 points. Announciment was also made
on the 18th af the Cotton Exchango that adviees had been
received from tho Committes on Cotton Distribution of
the War Industries Board, of which Charles J. Brund
Chairman, that straddles between monthg in the New York
market and between the Now York and New Orleans mar-
kets would be permitted, but that no now transsetions
between American and _[‘ivt-:‘pnnl markats wonld bhe parmitted
that contemplate initial selling on this side.
MANUFACTURE

GLOVES,

A conservation program for manufacturers of heavy leather
gloves and mittens was announced by the War Industries
Board through its Chairman, B. M. Baruch, the latter
part of October. Under the new schedule the types and
gtyles are redueed from 10 to 559%,. Colors are to be re-
stricted to black, dark brown, yellow, khaki, natural, and
smolke; all decorations are to be eliminated and silking and
embroidering is authorized only on driving gloves. On Oect.
10 the War Industries Board announced that manufacturers
of light lesther gloves and mittens had been instrueted,
beginning with the 1919 spring season, te eliminate many
styles, vestriet the number of colors and limit the length
of the gloves fo 1244 inchea. Manufacturers of light leather
leather gloves have been ealled upon to restriet their output
to the following colors in the various classes of leather: All
gloves eut from dipped grain leather to be restrieted to black,
dark tan, gray and khaki; gloves cut from brushed leather
to be restricted to black, white, tan and gray; gloves cul from
mocha leather to be restricted to gray and beaver; gloves out
from suede or flesher leather to be restricted to gray, beaver
and khaki. The following is the announcement regarding

the restrietions in the manufacture of heavy leather ploves:

Types and styles of hedyvy leather gloves and combination heayy leather
gloves and mittens, In which in than 259 of the muteelal used b heavy
leather, are reduced from 10 to 5567, and types of auto hand wear ape ro-
duced 76% by a cimsieyrtdon prozoam effective for the 1910 season, worked
vut by the Conservatlon Divislon of the War Industrles Board with eepro-
sentatives of the Industey,

"Tho Conservatlon Division Inslsis It Is cssentind that styles Involving the
unnecessary use of mntorhd and eaplial be avolded. The division s
putting Into effect In varlons industrios plans for saving essentiad matoelals
and equipment, for slmplifying manutseturing operations, and for redocing
the amount of capital tled up In manufacturers’, wholssalers', and rotailoes”
stocks.

Hesldes reducing stylis nnd types In leather gloves colors have boen
vestrleted Lo six slindes: length of oudi of auto hand wear to 6 Inches and of
other heavy leather gloves (0 7 inchies as the macimum: all decoratlons
alfminated: and siking and embroidering authorlzed only on driving
gloves., Plang for packing glovey nre give), tho purpost belng Lo save
paper and board.

The Conservatlon Diviston announeed nlso that the conservatlon progmin
for light lemther gloves and mlttens, submitted to tha Industey Oct, 5, Is
confirmed and made effective. The classifieatlon of the manufmeturs of
any leathee glove and mitten as to whothee 1L s to be placed ander tho
Nght leather glove schedulo or the heavy loather glove sehedilo (5 to by
determined wholly by the churacter of lonther used, that 14, whother 1t o
Ilght dress leather or heavy work leathor,

Setediils for Mannifactirers,

Followlng s the complete seheduld foe manufictiucers of hoavy leathor
and eotubination henvy leather gloves and mittong:

1. These reconunendations hpply toall gloves and mittans made of leavy
leathier and other materints In which more than 259% of the matering used
Is heavy leathor, inles othoerwise speclllenlly provided foe.

2, This kehedule for comwrviation Is (o apply to sll gloves and mittons
manufaetured for the spelne and foll sessons of 1910, Aanufacticers,
howaver, may Cut gloves Lo correct stocle oe to (il orders now booked, it
belng nnderstood that no ocders should be taken contrary to the provisions
in this schodula oxcept to st nateriels alecudy oo hund, Malshed or in
prosunt process of mnoufactura. L6 s expected, of eourss, thnt in go M
W4 possible anuiciurers Wik at ones adjust tholy Dulsines to this schodile,

4. Clasdtieation of the manufacture of any leather glove and mitten,
a# to whothier 6 bo placed under the Hight-leather glove sshindule or tho
heavy-lenther glove schipdule, la to be determined wholly by the chaencter
of leather used, viz., whether it be light deess leathor or heavy work leathor.

4, Colors.—Nach mnnufactures (o cesteiel his oubput of gloves and mit-
Lows to tho following colors; Dlack, dark brown, yollow, khakl, natural,
nnd smoloe,

G Lamgth of euffs.—In eliher gloved, ganntiots, or mitton gauntlots the
lenigth of cufft siionld not axcosd the maximum longth of 7 Inches,
ke G, Billcting and aubraldosing.— AN Bllking wed embrofdoring or ndtatlon
aliking aod embroldering to o pliminated on sl gloves and mitteas oxceph
on driving glovess,

7. Decoratlons, —All decoratlons to b ellminated on all gloves and
nibtons.

H. Bamplo numbees.—Tha terim “sample numboe™ J4 osed o tho follow-
ing parcageaphs o (L8 teado sonie; that s, sny chango In cub, consteuction,
mnterial, quality, geade, sewing, color (ree paragraph 4), lntog, welstiog,
fautumor, S, constitutod a now or differont samule pumber. Al gloved

RESTRICTIONS IN OF LEATIHER

and mittens manufactured Mrom offal of leathar out of Goversment conteact
work to be included 1o mmximum sample nombers,

4. Jab lots or special salo lots, canslsting of sample lnes, mended goods)
Tots that are broken as Lo stae or colar, discontinued Hoes or seconds from
ragular lines that sold by the muoufactures in bulle at a sacelflice are got Lo
be considersd as n samplo pumber or a5 part of & mannfacticed o,

10, Each manufscturer to roduce bls sample numbers of gloves and
mitions for the spring and fall seazons of 1910 as enumerated i the follow-
I tabla. The basls for figuring s reduction s to be compnled tpon
thi niriber of samples of gloves and mittens corrled for the spring and fall
sppsona of 1917 and from waieh samples octunl sales were made. In np
easa should mote sumples ba shown than spedified n the followinie table:

T0 B¢ Nedueed for Spring and Fall
1017, | Setrsona, 1910,

2 orless. o ( 18 samples or losi.,
2lto a0 .. - -1 1% (i nples ot less).
(
1
(

Sartples Carried in

41 to 13 samples or less).
6l (o
a1 Lo d

101 to 150. - —| (0 anmples or, lees)
151 1o 2 e e o (120 samples or les),
200 1H Y 4 (138 samplies or less) .
251 't0 CLA0 snmples or loss)
401 o s - : {175 samples or less).
a6l o N0 — oo cewt B0 (200 samples or less)-
ADL UF-THOPE < covesanameces DOUHS

11y Auto handwear,—The term

auto Jundwear” 8 used In [ts trade
ronse and Includes only thoes types of ha wear us aen sald exclusively foc

or driving, Al such Bsndwear to be marked onsamplo tleket Yauto,”
Each manufacturer to redice s sinple nimbers of auto handweas 75%.
and In no case aliould tho mumber of shoiples excmsl 55, Howaver, manu-
fagturars of nuto handwear ¥ retain five sample nunbers In cases whare
Lhe above porcontiee of re woulid redueo thiem below this niunbor.
Note paragraph 8 Tor defing Hsample ninmlyoes.*

12 Lamgth of ewffe.—In all suto hanidwonr Wio Tomsth of enffs ghonld not
ascuid e msximmm length of 6 incdhes,

13, Hoxed.—All gloves and mittens 1o l-ll packed a8 follows: () Boxes
to conform in dimensiond Lo Hie largest s onlnin. Al boxes to
be completely fillad with morchandlze u'\l,. () T imlnimim quantiby
Fo bo one doxen pairs to & box, exeept (6 casos whicre thiey ard too large snd
Bulky, In wideh case nos loss !mm one-half dozen pairs (o o box. ‘This
appiies also to nuto handwese, (¢) Al Talse Lortonid, conters, and end
blocks, and dividing cardboards 1o Ba allmlosted, (@) All Oy sheats to
be eliminatod, (#) All gloves and mittons that are sold by eitlier the
manwfacluroe or wholgsalor to the retilles nt £6 50 or less per dozen are
not bo be paclcod in hozes; () Sido bands to bo wsed only whon pocéssary
1o preserve the merchandize from injury, (9) Telescope boxez to be
oliminatix) [n &0 far 48 possible.

The following is Lhe announcement goncerning the eon-
sorvation program in the case of manufacturers of light
leather gloves and mittens:

Muanifacturers of lUght leather gloves and mittens will go on & conser-
viatlon program to prevent (he unnecessuary use of maoterial nnd eapital (o
the industry. Many styles are to be aliminated, coloms will be restricted,
amd the length of gloves loited.

The schedule has Deen workoed out by the conservation tivision of the
War Industries Boamd with repréesentatives of thie manufacturers, and s
far all gloves snd mictens or combination gloves or mittens made of llzht
lesther and other matorials In which moroe than 25% of tho material used
s light leather. 1t will apply to all gloves and mittens manuficturad for
the 1919 spring and fall seasons,

Manufacturers, however, may cul gloves Lo correct stock or to ([l
otders now booked. It 15 andecstood that no orders should be taken con-
trary to the provision of the schedule excopt to Gss up materials slready on
haud, finlshed, or in the present progess of monufacture.  The cutting of
wueh stock stould be discontinued aftor Feb. 15 next, but it |s expected
that so far as possiblo manufacturers will adjist ot once thole busingss to
tho new schedule,

achiedule for Makers,

The sehedule follows:

Colors —Ench manufacturer to restreict s output to the following colors
in the varfous clisses of leathor:

(n) Al gloves cut from dipped-gralin leather, comionly known as
capes or nappas, to be resiricted to black, darlk tan, gray and ikhakl.

(h) Al gloves cut from brushed Jeather, commanly known as glace, to
be cestricted to black, white, tan and geay.

(¢) All gloves cut from moclin leather to be rostricted to gray and
beaver.

(1) All gloves cut from saede or Meshier leather to be restricted to gray,
bonver, and khakl.

(8) All gloves cut from so-Callxdl Jdoiskin or chamaoly lesther to be re-
wirieted to white and natueal.

(0 Al gloves ent from deorsldn to be resstreicted to gray amd khalkl.

Lngth of gloves.—Tho maximum ength of sloves not to oxcesd 12144
Inclies, mensured from Gipof middls fineee to contee of top on ek of glove.

‘-!Lyla- numbors, —Any clinoge In consteuction, materlal, quality, or grade
Lo De construed as cotstituting & new styla nombere, oxcopt thnt whon deor-
sleIn (s used four grados mny be used in @eh style number,  Qolors are nol
ta be interproted as creathive an additlonal style pumbare.. Job lots or
spicialsulo lots, consdsthe of eanple lines, mended goods, lots that are
brolken ns Lo slxo or color, discontinued Hued, or seeonds from eégular lines
thit ae sold by the manufacturer i bullk ot o sacrifice price, aro not to be
consldored as 4 stylo nioubae or as part of & manufacturad line.

Fnch manofactorer to rostrict hils outpat to tho following maximiim num-
Iyt OF 50y 16 nsmburs:

() I dipped-greafiy loarhue, oither dombstle or imported, not mors dhnn
16 1nll and not more than 10 Goor efclior elizs of loather,

(b) In mocha luather, not wore thaa eigh

(@) o suodeamd Meshior leathor, pot more than 18 in all and nos more than
10 from elther elnss of leathoe

(1) In brostoor ginee lesthes, not wmode than fonr.

() I doeskin o chamols, pot mors thian Lwo,

(1) In deerskin, not more thin eleht, subjoet to qualification nnder cap-
Hon "Style numbers."!

Womternt's Cilorea omid Mitlens.

() In dipped-grain lesther, olther domestle or inported, ot mors dhan
L& fo all sl not more tham 10 from oither elass of leathoer,

th) In mocha leather, nod more than elght.

() I suelo and Clesher leathor, not move than 12 In all snd ot more than
8 In vlther cligs of leathior,
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(j) In brush or glace leathor, not more than six,

k) In doeskin or chameis, not more than six.

(1} In deceskin, not more than six subject to quallfication under caption
VEtyle numbers',

Bays®, Mizses' and Children's Gloves and Millens,

(m) In dipped-grain leathep, cither domestle or Imported, not more than
12 in all and not more than 8 from elther class of leather.

(m) In mocha leather, not more than 8.

(0) In suede and fleshier leather, not more than 12 In all and not more
shan § from cither elass of leather,

(p} In brush or glaco leather, not mors than 6,

(q) In doeskin or chamols, not more than &.

(r) In deerskin, not more than 2, subject to qualification under caption
“Style numbers.'”

Baring.

All gloves to bo packed os follows:

(s) All gloves to be lald off flat and packed standing on edge.

(t)*Sida bands to be used only wlien necessary to preseryve the merchan-
dise rom Injury.

(1) Boxes to conform in dimensions to the largest size glove they contain,
All boxes to be caompletely filled with merchandise only.

(v) Tha minimum quantity of gloves to be one dozen to a box.

(w) Men's and boya' gloves nud mittens to be packed not less than two
dozen in a box, when slze of order permits.

(x} Women's and childeen's gloves and mittens to be packed not less
shan three dazen in a box, when size of order permits,

(¥} All false battoms, centre and end blocks, snd dividing cardboards
to be oliminated.

(=) All rly sheets to bo eliminated,

HIGH PRICES FOR INFLUENZA DRUGS.

The following is taken from tha '“Wall Street Journal’
of Nov. 1:

The vpldamic still rules the drug markets and peices are mounting.  From
some parts of tho country ¢ome reports of profiteering by vetalless, par-
tleulurly in camphor, asafoetida, antl-pyrine, codeine and rhinitis, Un-
doubtedly In some of the smaller cities where tho ratio of cases (s vecy higi
and the amount of drugs small the rotallers have advanced thelr prices
unduly, but (n the larger citles the advanee in drigs has merely followed
the law of supply and demand,

Japanese refined camphor {5 quoted s ligh as 84 4 pound, an advanco
of nenrly 22 in the last month. Offerings pre getting lghter as the price
midyances amd the Government is a big taker wherover (b 1s offerad In hulk.
Asafoetida gum has advanced 21 10 o pound to 23 in the last week for the
powiderangd a similar price for the giun,  Stocks are light:  Acetphonetidin
la selling at $5 a pound, an advance of 21 a pound in the Jast week. Cam-
phor ofl i3 selling for 25 cents & pound with smaller stocks reported.  Co-
deine alkalold bas heen advanced 50 cents an ounce to $10 65 sn ounce
and sulphate 88 50 an ounce in 100 ounca lota.

The demand for Japanese menthol has not caused a change in price
during the last wesk and it is frealy quoted at £5 75 to 86 o pound.,  Quinine
sulphatoe is a Few cents highor with second hands selling at 81 15 an ouneo.

Following the epidemic drugikists anticipate a demand for tonle drugs
and medicines ncluding fron, quinine, steyeholos, cod liver oll, &,

On the 11th inst. the same paper said:

The peace talke hit the drug market during the lhst weok, resulting In
active selling of herbs, leaves, and seeds, large stocks of which many drug
dealers. have aceumulsted. They are apparently afrall of disposing of
them at current prices.

While the Influenza epldemic waned, and there was less demand for
drugs utilized In combating I, stocks had become so depleted that even
the present demand, wall above normal, was sufficient to koep prices up
to the recent high levels, so that small price changes were reported for
aspirin, antipytine, acethenetidin, asafetida, and quinine.

Thymaol erystals and sodium bicarbonate advanced, owing to smaller
production; and mercury dropped 52 50 o falask,

Camphor, which was the centre of attention In the drug market during
the epldemic, ruled fiem during the weele at the highest pelces obtalned,
$4 a pound. There are Hmited supplies avallable. The spread of the epl-
demic to Scandinavia, where It Is still increasing, caused the Norweglin
Legation at Washington to fnduce the State Doparcment to arvsnge for
the immedinte shipment of 600 kiles of eamphor to Norway .

Menthol declined a lttlo and was quoted at 25 cents n pound.

Demand for oplum derivatives kept the market steong, with gum quoted
$22 50 a pound in cases, powdered $24 50, and granular $25 50.

INCREASED PRICES FOR ANTHRACITE COAL.

New prices on anthraecite coal to absorb the recent in-
ereaso in anthracite wages were announced by the Fuel
Administration on Nov. 7. At the same time special orders
were issued Lo guard against an inerease in price to the publie
on any conl mined previous to the wage inerease. All the
penalty will be invoked against profiteers raising prices on
conl whose eost of production was not affected by the wage
Inerease. The aetual increase of cost per ton on the basis
of the wage increase figured by the Fuel Administration
at 74 cents a ton. The sizes of anthracite affected by the
new prices ara about 70,69, of the fotal production. The
new schedule earries forward withoul change the existing
difforentinl between the large companies and the individual
operators in favor of the latter, and is as follows:

White ssb grade—Broken, S5 05680 70; egg, £5 85@$0 60;
$6 10@ 50 85: nut, $0 20630 95; pea, $4 BO@R5 55.

Red ash grade—Brokon, $6 15@ 56 90; ege, $5 456080 20; stove, 506 80@
37 05, pea, $4 00@85 65.

Lykens Valley grade—Droken, £6 40@4&7 15; egw, 26 30@$7 05 stove,
£6 TOE ST A45: nut, $6 T0@ &7 45; pea, $5 156085 00.

Exlsting prives wero continued on slzes whero no changes nre announced .
They nro: Buckwheat, $3 406384 15; rice, 32 90; barley, 82 65, and screen-
Ings. $1 &0.

Following announcement of the above, the New York
State Fuel Administration on Nov. 8 announced an increase
of 95 cents a ton to consumers of domestie sizes of anthracite
effective Nov. 1. In stating that the increased price would

Blove,

not affect those purchasing 100 Ibs. or less, the Fuel Admin-
istration said:

Retall coal dealers In New Yorl Clty will not “poss on' this advance
to consumers who are ncoustomed 1o buying coal in lots of 100 pounds or
less,  They have very gengronsly assured the Federal Administeatlon thast
the prics of domestic anthracite in 100-pound lots or less will continun as
herdtofore ot the rato of 60 contd a hundeed pounds whon enllod for at
peddlers’ cellars and 70 cents a hundred pounds when delivered at thele
homes by a peddler.

Still lower prices prevail at yards and coal pockets, ib is
stated. At such places small consumers are enabled to buy aft
55 eents a hundred pounds on the cash and carry basis.

On Nov. 20 retail dealers in anthracite were warned by
the Fuel Administration that they may advance the price
only fo the extent of the amount of the additional labor
cost involved in the recent wage inerease, Consumers who
ware overcharged were asked to notify the local adminis-
trator,

An investigation of the anthracite coal situation in New
York, Pennsylvania and the New England States was or-
dered on Nov. 20 by the Senate Committee on Manufactures
on receipt of information that a serious shortage existed in
those States. The investigation will be conducted by a
gub-committes consisting of Senators Reed of Missouri,
Vardaman of Mississippi, Jones of New Mexico, Lodge of
Massachusetts and Kenyon of lowa.

SAVING BY ANTHRACITE CONSUMERS THROUGH
USE OF PEA AND BUCKWHEAT COAL.

The following eoncerning the saving of 70 cents to $1 32
per ton which can be effécted by anthracite consumers by
buying pea and buekwheat coal in connection with the
domestic sizes comes to us this week from tho Anthrasite
Committee in Philadelphia:

Ona way for the householdes to suve on fuel bllls Is to uge buckwlicat
No. 1, & stefimesizad anthracite that burns well with othor lnrger slgos of
coal with no wnstage and is good for banldne fiees ovee-pieht,  Given o
fale trial, this size, below pea, has fnverlably glven satisfoetion.

When Dr. Garfleld sdded 2105 per ton st the mines on coal cost to
eover the fncresse (o anthracite wages, this nerease wos plnced, neces-
sarily, on what ara called the domestic sizes,  The steam sizes of antheacite
are no hizsher than before.  Thers I8 wherd the housaholder BILVO money.

The mine price.for steam anthracite ave quoted ns follows:  Bockwhaeab
No. 1. €3 40; rice, £2 90, barley, $21 screenings, §1 60, ‘With the
frofght of 31 70 per ton added to bockwhoat, the cost to the local dealer 8
£5 10 1 shipped Irom thoe big companfes: wlents, or smnlier
producers, are sllowed o differcntiol of 75 conts mors polr ton ot the mine.
Doalers can get buclowheat fn full supply, oven thowsh it is nos pogsible
now to fill at onee all orders for domestie anthracito.

Under the new seale of prices, the costs to the dealve of the domestie
anthracite slzes dollvered in Philpdelphin are as follows: Hraken, £7 86;
egg. 87 750 stove, $8; chestnut, §8 10: pea, 80 50. These prices aro for
white ash,

If the vonsumer gots either 28 oF pea—nboth nut and stovi shzes o
searce—the opdering of ong ton each of egit and buclowhest slzes, or one
ton each of pen and buckwhont, would cost the consunicl tho nbove prices
plus the $2 50 per ton allowed the dealer by the el Administration,
as follows:

Egg and buckwheat, 517 85 for the two tons,

Pon and buckwheat, 16 00 for the Gwo tons,

This aversged $8 93 and 28 30 per ton, agalnst $10 25 fov o and 29 for

snts move added to the comsumer iF the retallor deals with
the independents.

A mixture of egg and buckwheat thus saves motey for the Miroseo (n
tho cellap, whils & mixture of pes sund bockwheat saves mopey for tho
kltchen rango:

STORAGE RESTRICTIONS ON BITUMINOUS COAL
REMOVED.

It was announced yesterday (Nov, 22) that all storage ro-
strictions had been removed by the Fuel Administration on
bituminous coal, in conformity with the action of the War
Industries Board in canceling its preferontial industrial list.
Anthracite coal, however, is not affected by the ruling.
Every industry and every hougeholder, it wag said, will bo
permitted to store as much bituminous coal as desired, or
obtainable. The restrietions that have now been discon
tinued provided for the accumulations by tho consumers in
preforential classes defined by the War Industries Board of
resorve stoels of bituminous conl in accordance with their
loeation in relation to varvious ming fields and their olussifi-
cation on the preference schedulo. Loeations far removed
from mine fields, the Fuel Administration announced, have
heen found to be “wall stoeked” with coal.

ADMINISTRATION 70 CONTINUE CONTROL
UNTIL PEACE.

All coal, oil and gas concerns in the country have boen
advised by the Fuel Administration that authority of the
Government over their activitios will not ceaso until & peace
pact actually is signed. Both the Navy and the meorchant
fleet, especially the latter, aro in need of oil s well as coal.
This neod, the Fusl Administration declared, would be mat.
Transportationlof food and workers to the other gido of the

FUEL

for FRASER

bitized
p://fraser.stlouisfed.org/




Nov. 23 1918.]

THE CHRONICLE

1967

ocoan now i§ imperative and the domestie situation is such
that there ean bo no falling off in the deliveries of both ezsen-
tials.

REMOVAL OF “LIGHTLESS" NIGHT RESTRICTIONS'

In annovncing on Nov. 21 the removal of the “lightless’
night restrietions, offective fo-day (Nov. 23), the United
States Fuel Administration said:

Every plan and request for coal conservation made during the war by
the 1, 8. Fuel Administratfon bhus been so cordinlly recelved and go fully
and thoughtfully carrlfed out by the public that the pollcy of the Adminis-
tration henceforth will be gradually to elinilnate restrictive orders and to
carry on necessary voluntary conservation through educational means.

In pursuznce of this polley, orders were issued to-day settiog aside the
lightless night order except where State Administrators, becausa of condi-
ttons local Lo therr States, feol the necessity for (ts contlnuance and direct

hat it be kept In effect.  Removal oF other restrictlons will follow, it was

announced, (i conllidence that the public, already appreciiting the neces-
sity for copservation, will earry it forward without the ever-present re-
mindor these orders supply.

Supplementing the above, a statement issued by Mercer
P. Moseley, Chicf of Tuel Conseryvation for New York State,
said:

Thae abatement of this order dops not mean o chango In the situation
respecting the supply. of domestle sizea anthracite. These lights are gen-

erntod by bltuminous coal. Domestic anthracite §s searce and pocd for
conbinued conservation on the part of thy publie I8 most emplintle.

CONTINUANCE OF GOVERNMENT CONTROL OF COP-
PER PRICES AND ALLOCATIONS.

Pollowing last weok's conference batween representatives
of the steel industry and members of the War Industries
Board to consider matters ingident to the change from war
to peace conditions, a conference of ecopper interosts and
members of the Board was heéld on Nov. 15. At the copper
Conference it was agreed, through a commitiee of producers
and refiners, to muintain the present rate of production and
preserve existing lavels of prices and wages. It was further
agreed to continng Government regulation of prices and
allocation of materials. As indicated in our issue of Nov. 2,
page 1715, the priee of eopper at 26 cents a pound was con-
tinuad in October with the approval of President Wilson
until Jan. | next. With rogard to the conference of Nov. 15
and its econelusions the War Industries Board made the fol-

lowing announcement on the 16th:

Dornard 8. Bureach, Chadrman of ths War Tndostries Board, conforred
yostordny with s vomnittes of the copper Industey of Ameries. The
mooting was attended by Dandel Gugzenbeim, of the American Smelting
& Refining Cu; ¢ P Kellay, of the Anaconda Co.; Daniel € Jacklng
of the Utah Copper Co., sand R L, Apassiz, of tha Calimet & Heela Ca.
This Ig the second mesting of the kind 1o bo held since the armistleo was
declared, the lirst having beon Lhe steol mesting, which took place on
Thursday .

Goneral Indpstrinl conditlons to which the uso of copper is Intimately
related weea roviewed ot tho mesting.,  The discussion was particularly
directed to the lmnwdinte situation that Amercles, and the rest of tho workd
is facing. The samo spirlt of eo-opeeation that chinracterizod the eopper
producess throughout tha war in the supply: of tho metal to Amaries and
the Allles wns presant, ;

The meeting browght, out the following points which are to remnin of-
fectiva until Jan, 1, pnd then to be sablect to renewal or revislon na already
pigread pon;

(a) The prosent rato of production Is to bo maintaingd in the mines, smelt-
ers and rofineries, cohtinuops employment helng tlus insured during tha
firsy perlivd of the transitlon From s war t0 a peacoe baads.

(b) The present lovel of prices oF the metal and the exlsting wago soale
of Labor arae to bo preseryod,

(e The Wer Industelen Boand, or such other Covernmontal agency na
may Do destgnated, in to coniioue regulstion of prices and sllocation of
thio matorinl,

One of thy Al Governments within the last twonty-four hours has re-
guestod information an delivery of 200,000 tons of the commodity, which

pod ns o slgn b the Evvopean domand woold nos only bo large,
bt lnmediete,  Auother point given conslderation was the prospective
requiranionts for civilisn consumption, due G0 tha curtallment of the pro-
ductivity of muny Awmerlcan Industrios for the lsst oghteon months bo-
eayso OF thu pesds OF tho war program, which huve ereated a demnand thot
should prove n factor In stablli=dng condithons generally,

Thi elvitinng demands in Burope sod elsewhord, hold 1o ghec for more
than four yenrs, would work to tho samae end, it was thought, si Americs
prodnces approclntely 765 of the world's Coppor supply. The redon-
struetion work Lo the bellligetent eonntries was another polut of diseussion
s woll na th demand that Gormamny and Jee fopmoe Allles will havoe to
satlsry wlion she ls agndn rebinbilitatod and bas remstabllalied hee conumer-
cial relations with tio rest of tho world,

I referving to the continuanes of Government control of
copper prices nnd allogation, " Finaneial Ameriea’ of Nov. 16
had the following to say concerning foreign requirements

for tho metal:

France Is in tho market for 400,000,000 pounds of copper. 1t 18 expoctad
that Inguicles for 1010 ecport delivery will continug to pour into the hig
producers,  But the olg guestion In the minds of coppor Intorests is now
will forelzn consuners Arrange foe payment? It has not yet boen declded
whethor forslgn cotsinmaors or forelgn Governments will bay the metal,

HSome producers Ineling to the opinfon that & systent of eredits will have
to Lo arrangal with bankers In thils country hefora any orders covering
export delivery can o aecepted,  The big producers have enough husiness
on thelr books tow Lo carry them almost up o the olose of thls year, and

they are not worrying abous thoe situation after Jan. |,
A very smnll velinery In New Jemey, which has herotofore been affillated !
with German Intecesis, has been Intimating that coppee could be purchnged '

/[fraser.stlouisfed.org/

under 26 conts a pound. This led to the circulation of rumors that the
big producers wore offering metal ander the Fixed price.

There 1s litile or nu copper to be obtalned ander 26 cents o pound. Some
timg ago producers were Informed by the Government that they wera ay
liberty to dispose of thelr proudot as Cllows: 60% Lo cousimens haviog
Government o-ders and 405 to all other consumers. But this affected
oo chsnge In prices.

In Boston adyices Nov. 21 the “Wall Street Journal” said:

The Inqulry of the French Government sent to the War Industrlies Board
for 200,000 tons of copper enrrled with it an agreciuent to pay 28 conts &
pound for a certain portlon of this blg order for quick delivery. Tha
balance was sought ul 28 conts & pound, Under agresment hetween the
Board and the copper producecs, however, no more than 26 conta a pound
can bg accepted.

In an item on the 14th ingt. (just before the mesting took
place), the "“Wall Street Journal," in commenting on the
conference and the developments looked for, said in part:

An Interesting situation has arlsen as to potential sales to Germasny,
Boma companies express a willngness to sell Germany the metal ahe necds,
provided sufficlent eredits covering future purchases are established In thils
country. On the other hand, ong of the biggest producers says that his
company will not sell a pound of metal to Germany except for: cash.

En dand, Delglom wod Prance bave formod syndicates to cozulate the
distribution and sale of copper needed by thelr respective countreies, but
thesa syndicates will not start ta operate until the situation as rogards future
prices, &, Is clarified. At the present time these commissions nro gather~
g data In respect to production and the probable trénd of prices. Pre-
ducers are pot expected to Interprose any objection to jolnt purchiases
for export.

Readjusting tho copper industry to a peace basis will, authorities em-
Dphasize, be a big problem. But no cancellations are expected. Until
some definlte news comes from Washington, business In all probability
will be very light. 1t ls poloted out that miners nre belng pald on the basls
of 28% to 20 cents n pound for the metal, despite the fact that the price
oas Deon fixed ab 26 cents o pound until Jan, 1 nexu,

It i pgreed that an enormous demand for the metal is In prospect, but
when this demand will be filled depands on tho astitude of the Government.
Restrictlons might be Imposed that would preclide the selling of metal
on an open-lianded seale for some me to come.

RESIGNATION OF JOHN P. WHITE FROM U. i. FUEL
ADMINISTRATION.

John P. White has resigned as Joint Direetor of the Burean
of Labor of the Federal Muel Administration. Announce-
ment that he had aceepted the resignation with regref because
My, White’s services had been "of inestimable value” was
made by Fuel Administrator H. A. Garfield on Nov. 18,
It is stated that Mr. White who retived as President of the
United Mine Workers of America to becoma labor adviser
to the Fuel Administration, will continue to econsult with the
Administration on labor affairs. It is Turther said that few
disputes involving miners remain to be adjusted, and Mr.
White asled to be relioved so that he could give his attention
to his private interests.

FRANK P. WALSH RESIGNS AS CHAIRMAN OF
NATIONAL WAR LABOR BOARD.

Tha resignation of Frank P. Walsh from the National
War Labor Board was tenderod to President Wilson on
Nov, 19. Mr. Walsh, who has served as Joint Chairman
with William H. Taft, in submitting his resignation, ex-
plained that professional engagements, many assumed prior
to the war, made it imperative that he return to his law
practice at the earliest possible moment. His letter te
President Wilson follows:

Dear Mr. President—1 bereby rosign o Jolntg Chalrman of the Natfonal
Ware Labor Board,

Professdonnl engagements, many sssumed prior to.the eroation of the
Hoard, maks 1§ lmpeeatiye that I should return to my practico at fhe oacllost
possible momunt,  OF course, 1 eould have no thought of reslgniog, small
s my actund seeviee may have boon, during tho bostiliclés,

Your vonfldence io mo and many acts of kindnoss durlog iy servica
on tha Bodasd L appreciate bevond expresslon, slthough iy rispect and
admiration for you personally, as woll a8 my devotion o all of tho things
which you représent, could not bave boen onhaneed,

With my warm recard and sincere wish for 8 safe Journoy, smd the
winning of tho world to your splondld ldeals, I aon

Falthfully yours,
FRANK P, WALSH,

The Board last week passed and sent to the Seeretary of
Labor and to President Wilson a resolution under the sig-
npture of Chairman Taft and Vice-Chnirman Black Harmon
asking that members be relieved from their dutios with the
Board at the earliest possible moment,

NO MAXIMUM QUICKSILVER PRICES.
Maximum prices on quicksilver will not be fixed by the
War Industries Board, it was announced on Nov. 22, but
agreements now existing between quicksilver producers and
the Board will not be affeated.
MEXICO'S PROPOSED NEW OIL LAND LAW.
Concerning a proposed new Mexiean oil law, which is de-
signed to meet the objections raised by United States hold-
ers of oil lands, the New York “Times'" of yesterday in a
special copyright cable from Mexico City Nov. 21 said:
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A new oll law, which will be presented to Congross, will inodify the present
{aws on that subject, to whica American holdors of oll lands hive objected
vigorously, 'Iho law will be effective ong mooth after (s promulgation.

Articlo:2 provides that thoso lands In which eaplial had beon hn od
prior to May | 1917, for the purpose of exploring for or geploibing oil, are
not denonucable, provided the holdars of the lands, including owoors o
lessees, shall justify thelr rights of possesion befare the Bxecublve within
a period of three months Prom the date of bho law's passage,  Claims owoed
I fea nro to pay territorial contributions and the production taxes imposed
by the decres 0f July 31 of this year, oe thoss which pay be hereariod =
lshod tnder tho clasgificalton of rents and royilties on elnima to ywhich
titles are fssued In conformity with the new law:

Clalms hold under lease contracta are to pay durlog tha 1ife of the con-
tracts thie taxes fixed by the decres of July 31, 'This provision will termi-
naty uioi the explration of the lewse conteactys whith miay not ba T LT
or ronewed, even though the powaer of the confractlng pprties to do so may
ba stipulatid In them.

Upon tho explration of & coneract, an exploiser, dorlag the three motiths
foliowing, may abtain titie In his favor to the elalos ppon the payment of a
blele tax,  Clalms covered Lo thils arbicle aro Lo bo subject to the regulations
an exploitation which govers glalms (o btles of petrolonm banids, -

Artlele 3 provides that landowpers holding conlracta co msnated
prior to May | 1917, who hava not Invested eapital In oil exploration or
explaitation operatlons shnll enjoy during one year, counting from Che day
tho Inw s enscted, tho prefocential elght to denounce undartying elalms
to tha properties provided they Justify thole righis befors the Execuilve
within n period of thres monihs,  Whott nosingle plecs of gromnud ia de-
npnnes] by varlous lessons, bltle 19 o bo lssued o that lesseo helding the
contrnct ot tho latest dale. SR e

It s provided tn Artlele 4 thab by Justifying elghits to all fands refiered to
In bhe preceding actlelos, thi interestéd partied niny use cortifed do
which nad praviously beeo Clled i the Dapartment of Indistry . Comunarca
atd Labor.

Article 5 provides thot owners and lessees who hove Inyvestel eaplital in
oll explovation and explolbation operations Crrom May 1 1017 to the
of tho lsuance of the bew 1sw may obtain Weles In thnle favor to tha un
I¥iog oll elaimis by the piyaent of tho bile b, upon faenishing proot v
I & perlod of thres monthi from the lssue of the law of having the author-
Ization of the Executive o carey oub the operstlons metitioned.

Artleln i stipnlates that all denouncements of pebrolewm clijims presanted
10 ageneles of the Depnrtment of ndustey In secordanes with the provi-
sions contalned (o the decrea of Aug, B of this year nre yallil.

WORK ON U. 8. PUBLIC BUILDINGS ORDERED RE-
SUMED BY SECRETARY MeABOO.

Seoretary of the Tressury MeAdoo on Nov: 16 issued in-
structions to the Supervising Arvchitect of the Treasury
Department to invite bids for construction work on posh
offices and other public buildings and extensions authorized
by Congress, thereby roseinding orders of last December
suspanding all worle on publie buildings on acecount of the
war conditions. Secretary MeAdoo's announcement of
the 16th says:

In December Inst, owing Lo the pressure of wore condiblons amd the eons
saquent necessity of concentrating e industrial power of the nation on
the nunufacture of wie material, I deemed 16 esgentinl to direct the supee-
vising architect of the Treasury Dopartritent to discontinue all construction
work: on public buildiogs exceept such as wis absolubelye nocessary andjto
palrain from Inviting bids for new work. P e

The chupged eonditions brought about by the conelilon oF the armlstive
amd the manifest Inability of Germany to renow tho conlfilel, wimphinsizes
the lmportance of resuming with as Little delay ns possibla the noroud Indys-
trinl activities of pence: Construction work, which bas been delayet
because of the necessities of war, should now be resumed, and | have
therofare Instructod the supersy Ising arebltect to Invita bicy for thy cot-
struction of pew bulldinges and extensions authorized by (ongress,

Apmomg tho first moves of tho Treasury Deépartmant, In puisasance of tha
now poliey of the resumption of bhulldlog oporstions, will be to ke ap
with the Commifesion appointed by the Congress for that purpose, ths
fuestion of constructing an archives bullding In Washington, ‘The neces-
sity for such o Dulliding has bean grostly [nereosed by reason of the need
of adequately safenanding the large mass of valuable records sl iloei-
ments relating to the war.

Tho resumption of constructlon work by tho Government will vcon-
bribute townnd faciliteting the Industrisl tranaltion of the conntry Foome &
war to a peace beasls and shoolil secvo to encourngn othors to dodertile
without celay the fulfitment of the many and varbed Industelsl peaci
necds of the country.

LAMITATION OF WAR EMERGENCY MEASURES.

A summary of the amrangements made by Congress for
the dissolution of the machinery provided in the various
pets of Congress limited to the period of the warv, was fue-
nished by Sonator Martin, Demoeratic leader, on Nov. 13;

The expansion of fighting forees will end of course,
Senator Martin pointed out, with the proclamafion of pence;
the collateral agencies he noted ave limited as Follows:

Control of Rallvonds—"T'wonty-one  months.

Control of Telegraph and Telephone Lines—Daring the war.

Food and Fusl Control—When stale of ware 4 onded and peocnosl .

Espionaign Act—Knd of tha wae.

War Touda Board pml Export Control—End of the war

Wik Fitinoes’ Corporntion—=Sie months nfter the wae, with fitrther tling
¢ or Mauldation. 2

Uapltal Issues Committea—=3ic months after the war,

Reorguolaation of Government. Burenus aader the Overnman Baw
months after the wir.

Allen Property Custodisn—Emt of (e war, with extension of timo for
certain duthes,

Government Opereation of Ships—Ulve years after the war,

Alreralt Doard—8ix months alter the wal,

Agricultural Btimulation—End of tho present emosgenioy.

Houstng Consteuction—End of the war, oxcept for shipbulldors.

Labor Employment—-During tho emergency,

Minorals Rtimmlntloy —Aq sy my soaiiva qflse nenclamal lon oF nwues,

Six

Senantor Marlin also peinfed out that appropriations and
inereased porsonnel For aireraff wera limited to *‘the present
amergency,’” and that anthority of the President under the
emergoney shipping fund created June 15 1017, ends six
months after the proclamation of peaca.

ALL BUILDING RESTRICTIONS REMOVED.

Announcement that all remaining restrielions on non-war
constrietion throughout the United States had been re-
moved was made on Nov. 21 by B. M, Baruch, Chairman
of the War Industrics Board. This acltion permits all
building operations whish had been held up because of the
war program to procesd. No further permits will be re-
quirved, Notice of the removal of the restrietions was tole-
graphed to the chairmon of the State Councils of Defense
by D. R. McLennan, Chioe’ of the Non-War Construction
Sedation of tha War Industries Doard.

COMMITTELES OF NATIONAL CIVIC FEDERATION
PO CONSIDER AFTER-WAR PROBLEMS,

The Reconstruction Committee, organized by the Na-
tional Civie Pederation, has been called by V. Everit Macy,
President of the Federstion, to meet at 1 Madison avenuo,
New York, on Monday, Dec. 2 to consider the following
questions:

What part of the so-called “labor and eapital® war neasures dovisod
by tho Government shall be retalned at the concluslon of peace?

How far sre compulsory moeassures, which were nee Ay aler siner-
geney condilions, to be contlnued altes peade Is restorsd

What changea In our immigration policy will bo forced by the econonila
and other resulta of the war?

Realizing that the after-war ern would call for a practical
and progressive reconstritetion program, the National Civie
Federation, on March 16 1918, provided for the appoint-
ment of a commities of representative men and women con-
neeted with labor, sgriculfure, manufacturing, commerce,
banking, economics, the ehurch, the bar, &o., to make a
study of the subject, so far as it relates to the probléms
with which the National Civie Federation is especially
equipped to deal. The eall for the meeting says:

Wa are gow fice to faee with the dentobllization of our hugo army and
thy transformation of oue Indus.ries foom & war bagla to o peace basis.
These questions, as well as questions pertaioning to our mercantile maring,
finance, the productlon anid control of basie industries—tho output of
which wo must supply to the whole woreld for o long tine 1o come—must
pecessarily ba handléd by Governmentnl agencies. Due the National
Qivic Federation's Committes I8 Intorested o the pracileal =o-callesd “labor
aud capital” goestions and it is these which it is expecting to study, The
resultas of its constructive dallberations will be placed nt the disposal of
st Governmont, T8 partestly hoped that thers will sooa coma out of the
proposed Weels and Overman biils an official commission ready to deal with
wll reconstruction problems.

The League for National Unity, an organization formed
by the National Civie Federation for the purpose of dealing
with war policies, of which Theodore N. Vail is Chuirman,
will meet at 1 Madison avenue, on Tuesday, Dee. 3. 1t
will eonsider, among other things, measures for bringing
about a greater fraternity of international good feeling
among the nations that have overturned German autocracy.
The eall for this meeting says:

If there Is any oo thing that this war has setiled, it is the e'ght of avery
natlon to develop aceording to its natlonal Hfe. Bub thero still exist forces
which in every way seok to destroy the principle of ustionallzm, and it la
probable that as soon ag the festricdve woar Inws are removed, these forcos
will hadome boldes In that attempt,  'This ealses the question ns to which,
il any, of the emergency esplonage Jaws shall be retalined at tho conelaslon
of pence.

"The anarchistio eloments in control of Hussia, with a gleantic fund at

comniand, have boasted that they will carry Into every coulitry o
war after the war' muandng A class war.  Phis sume Ineltement is belng
spregd by writers, sposkers nnd agliators In this country, witlhiout let orf
binddeanee.  The world bas had onongh of war and slaughter, aod cer-
tadnly wili not be fnclined to welvoms any. further war, whothee an Inter-
national one oroa war hetweon clicsses.

Just as the League for Natloonl Unity urged tho hringling abodt of (ra-
tornal co-aperation tn fime of war, so will It aim to do In the ern of peace,
It hopes to s doeveloped the same principles In all those countrlea which,
through more thin four yoars of appalling bloodshed and suffering, haves
manfully withstood and defeate) the enceonchments of autoerncy. [In
sach of thoke tadions (8 ts balfeved thnt o Lsguo for Nattonal Unity will bo
argnnized, from whieh will eoesgs an International League for Unity.

The Next of Kin Division of the Leaene for National Unity,
of which Whealer . Bloodgoad, of Wiseonsin, is Chairman,
will meet ab 1 Madison avenue, on Deée. 3, to consider
vital questions conneeted with the work of tha Division.
One relates to an inquiry into the character of the educa-
tional program proposed for our soldiers during their re-
tention in France. Another question to be considered is:
“How far ig it the dubty ol the fathers and mothers of tho
soldiers and sailors Lo interest themselves in an effort to
ecounteract the disloyal propaganda in this country pro-
moted by revolutionary Socialists and Bolsheyiki?"
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REGULATIONS GOVERNING THE APPLICATION FOR
ISSUANCE OF EXPORT LICENSES.

On Nov. 8 the War Trada Board announced that the regu-
Intiong previously prescribed as to the sipning of applica-
tions for export licenses, as sot forth in W. T. B. R. 214,
issued Sept. 10 1918, have been rescinded. The regulations
requiring the liling of powers of attorney (War Trade Board
announcements of Dee. 4 1917, as set forth in Journal No.
2 of the War Trade Boavd, and of March 2 1918, as ot
forth in W. T. B. R. 67) have also been reseinded. The
Board says:

In order to facilléate the work of flliog applications for export lconses,
the War Trade Board wil now pecept applications IF (6 shall aprear from
the applleation ftself thal it bears the permons! slenstura, Inink, of the
conslymor or af some person to whom the consiguor has delemted the duty
of elgning applications;

Bhippers will e tield responsible, as heretofore, for all stotoments madle
tipon applications and for fall complianes with all rules and regulations
of the War Trude Board, snd thele atteatlon I8 called to the Tollowing
provision contalned in the fovm of export license. "By actepting or nctiog
under this license the person to whom tho ssma is ssued warranta the cor-
roctness and truthfulness (1) of all aswers pade and statemoents con-
talned fn the application il with sadd Board foe this leonse, and (2) of
all fnformation glven In response to any Curther requirements of sald
Board In connection therawitn, which application and Informatlon are by
refurence mada parts hereof,"”

DEMOBILIZATION PLANS.

Demobilization of America's vast army of nearly four
million mon is already under way, and within a fow days
200,000 men now in camp in this ecountry will haye been sent
home, and therenfter the demobilization will eontinue al
the rate of 30,000 men n day, according to plans announced
by General Peyton €, March on Nov. 16. There arve about
1,700,000 men in camps in tha United States now, General
Mareh said, In n general order issued to the army on the
16th, Seeretary of War Baker said in part:

The slgning of the military armisticy ennbles us to suspond the Intensive
military  preparation In which the country wns engaged. 1t does not,
however, sfgnify she formal ond of the war, aod 14 will therefore ba necessary
Tar us 10 koep undor arms a substantial army until we are cortaln just what
th military neets of the country will be.

The snen In gervice in the United States will be demobllized as rapidly
s I8 consistent with the necds of the Government, and the War Dopart-
muent s working with the other ageneles of the Government toward a raplid
re-catablishment of normal business conditions and the restoration of the
s0ldiers 4o tholr homes and ocoupitions,

The suspension of draft calls and release of all men eallad
who had not actually entrained for camp were almost the
first work of the War Department when the armistice was
gigned. A preliminary order was issued by Scorctary Baker
at 10:50 a. m, on Nov. Ll. Subsequently, by order of
Presidont: Wilson; Provost Marshal-Genoral Crowdoer issued
an order to all local draft boards dirceting the cancellation
of all outstanding army draft calls, stopping the movement
of 252,000 men under orders to entrain within five days,
and gotting aside all Noyomber calls for gver 300,000 men.

In transmitting the President's order to tho loeal boards,

Gen. Crowder announced that registrants whose induction
orders wore eancoled or who wero discharged after their
entrainment for camps would revert o the status existing
at the time the original order was issued, this to inelude
resumption of the order and serial number. It also was
spocifically announced that nothing in the cancellation of
the calls should operate to relieva f'rom the consequences of
his acts any registrant who theretofore had become delin-
quent or a desertor.  The loeal draft hoards were instencted
to completo the classification of all registrants who on Sept.
12 were between 19 and 36, but to discontinue all work on
rogisteants in the 18-year and 37-45 yvear groups. In his
order to Gen. Crowder Secretary Buker oxpressed his con-
gratulations and thanks to the members of the Selectivae
Draft Service for the suecessiul working out of their enormous
and difficult task. Mr. Baker said:
M In entering apon what seems In view of the mizhiy evants of the day,
1o ba sho final work of this character to ho dong by the selective seryiee
systam, 1 extond to the members of that system my personal congratula-
tlons upon thelr euly great achlovements of tho Inst year and a half, achicyi-
medits that have taxod to the utmost th too, the abillty and the endurance
of all those engaged [n the worlk and that have furnished the army to which
in large measure must bo glven the orodlt for saving to the world both
eivilization and government Iy tho poople.

T'o you, memboers of thint system, must come s sonso of duty well done
which o loyalty, patefotlam and dévotion such as yours can bring. The
country and the world know that they owe (0 You w debt of thanks and
pratituda which eannob bo measured by words hut only by tho affection,
the rospoect and estoem, now yours, of those smong whom you live, wogd
from whotm you have faken that which wis beyond price,

In transmitting Socrotary Baker's order to the State drafl
executives and local and distriet bourds, Gen. Crowder
addad his personal congratulations upon their “truly great
achievoments of the last year and a half,"”
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Sinco Angust, 1917, when the first ealls were issuad undar
the army deaft law, 2,700,000 men have been inducted into
the wrmy. Practically all physically qualified men between
the ages of 21 and 31 who ware ploced in Class 1 are now in
the sarvice. The men who were to have moved to samp
this month wero of tho new registrants onrolled Sept. 12,

Wilh regard to plans for demobilization, this statement
rofarrad to ahova, issusd by General Mareli, said:

With releronce to what Is belng donia after the armistice was formadly
giened, | bave bsued ocdors o accordanes with o plan whiclh wo haye
evolyed for the prompd reduction of our forces {0 the Dnited Btites as
Follows:

Firat—The demobilization of tho devolopment battallong throughout she
country. They are 71 in nuomber and ambrace o strensth 985,100 men.

Second—The demobilization of capsclentions objectors who aro not serv-
g sentenees,

Third—The spruce production divislon,

Fourth—Coantral tealning sohools fol offleers with cortaln modifications.

Fifth—1"be United States Guards, who comprised somethiie ke 135,000
otk paper.

Sixth—Rallway traops.

Soventh—Depot hrigades.

Elghth—Replasement campy

Ninth—Cambat divizions.

Wi have In tho Unjted States now something 1lie 1,700,000 men, and Lo
muster ouk a foree of that kind of cotirse will take soing time, Fach man
has o be examined physleally, his final accounts made and n copy of his
medieal recond transforrod to the War Risk Insuranee Huresu so that tho
min mny get compensation they are ontitlod o undor the Act, which must
be properly safegunrdied.  Great masses of blanlk forms have bean pre-
pared in advapes, and they are belog shipped to the various camps for use
B these orders g0 J0to elfect,

The trdera that have already beon lssued affect some 200,000 men, T ox-
pect to muster them out in two weelss, Whon the machine s 1o full opar-
ation we expect to release 30,000 men a day.

In handling this problem of demobilization one of tha features which had
o b consldersd was Lhe snbsequent retalning of men for the Regular
Army, or what will be tho Regular Army whon Oongress passes laws roor-
ganizing that army. When the war broke oul thore were only o Himited
number of such men in the service, and the greit number of men who filled
ont these uni were men who voluntarfly enlistod for the period of tho war.
80 we have offered these men wla eame In for the perind of the war the
option of re-enlisting if they eare 0.

Wo linva offercd an Imimedizte honorabla dischiaege with a furlough of one
month upon re-enlistment and we proposa to go before Congriss and ask
Clotgress to give every man who hag been honornbly diseharged onp month's
pay, whitever his grade is, a8 a bonus. These mea who reenllst will nof
1o thele bonus.

Under present laws every man who Iy diszharged from the nrmy Is en-
titled to wone his uniform for s perlod of three months, That is & vory
necessary thing, because the releasing to civil 1ife of 3,000,000 or 4,000,000
men mnkes It impossible to elothe in vivilian ¢lothes so grest a number,
#0 thers will bo a perlod of readjustment during which they will be wearing
thele uniforms,

‘The officors are listed In this way: Officers who want to apply for eom-
slsslons In the Regular Army will bo eonsidérad: officors who want to put
Ehemsolves In'a class where thoy ean bo used for futire military operatinns
Will e bffered commissions in the Resorve Qorps,  The rest of them will be
dischirged. Tn this connectlon I also jssucd onders to all the staff norps
that the discharge of offieers and mon must keap paco with the cutting down
of wurk, and they have been directed to submit lsts of officers and meon
fram thme to time as they ean be spared for dlschans.

At the same timnae ns these orders were griven for tho troops at home;
cablod Gan, Porshing directing him to retiarn to the United States on troon
transports all men who are easunls or convalescents, sivk and wounded who
ara able to ba moved: and theso men will ¢come fna steady flow across the
Atlantle beforo the larger number come back as units,

Wa propose when the divisions come back from Franes 10 have them
mustered ong in the vieinity of thelr hogies,  The man from New Lneland
will be put In Camp Devens, for instance, and we intend Lo have thiese men
parade In the nearest adiacent town o that the homs people can see thele
own soldlers, “I'hls schome calls for the clearing out of the eamps nt home,
and 1 will leave in vach one of these camps s unit of Lhe Regulur Army,
which will police [t pud take care of 6 snd mako it redy for the troops as
they comie back from Franeo.

With reference to casualties In the American expeditionary foree, T eablod
Gen. Pershing directing him to repart (n plain BEnglish and got 1o cixdo, so
a8 to save time, the namo of overy man idlled, wounded or missing up Lo
the time of the armistics not hitherto reported. I bave had an answer
this morning saying he would axpedite It In GVEry WAy,

Thae relation of demobilization plans to industrial readjust-
ment was dealt, with by Assistant Seeratary of War Benodiet
Crowell in a statement made publio on the 16th, in which
he said:

With the slgning of the armistice the War Department s faced with an
Intricate probiem and great responsibilities.  Tho Industeios of the country,
which have responded whole-bieartedly to the call of the Government for
Inereased production and which were wolng at a rate never before attained,
must bo diverted from war-time prodiction to thelr normal occupations in
times of peace. The first and primary considerstion in getting back to
this normal basts 1s to make this readjustment with as lttle Inconvenience
u8 possible, and with a continuous employment of labor.

It I8 also essential thing the production of materal for war, which means
how a ‘waste of material which could be usad for civillan purposes here
and for the purpose of reconstryetion in Kurope, should be stopped as
spoedily as 1s cousistent with the primary consideration of labor and the
fndistries.

Instructions, therefora, have hoen fssued to all bureaus of the War
Depsrtment governtog the mothods of slowlng down of a production, so
that ns far a8 possible there ghoull by a tapering off of war work, miving
Hme for Industrial readjustment and for the Industry to take up elvilian
Worle, So that manufacturers might as rapldly as possible get Into work
on elvillan needs the War Industries Board at our request has withdrawn
all priority ratlogs on army work,

‘No order §s belng suspendoed or caneelod by the War Department without
coustderation of the nature of the work or the loeallty tn which tha work la
belng performud, Inbor nnd the re-employment of labor ab such places in
other Industrivs and without conference and consaltation witl the War
Industrivs Board, which has been constantly In touch with the Industries
of the country, and with the Departmont of Labor, which s in Intimate
touch with conditfona of smployment in all parts of the United Brates,
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NO SPECIAL RELEASES FROM ARMY LIKELY, S8AYS
SECRETARY BAKER.

Dispatehes from Washington report that many requests
areé being received at the War Department from business
organizafions and employers for the release of individuals
from military service. Such requests, it is stated, are not
likely to be granted, On this point a speeial dispateh from

Washington to the NewYork **Sun” on Nov. 15 said:

Requests from business organizations for the return of their men from the
army are alresdy pourlng Io here.  Secretary Baker sald It was not likely
any would b granted, as It tended to break up unite, amnd Dirthermore.
would create an Ivequality of conditlons. The same thing would apply
to Individual requests, which are coming n by the thousands,

““The thing that we must do,” said Mr. Baker, ‘s to demobilize the men
In this country, and all the others, with referenes to thelr oceuptalonal
oppartunitles, so ns Lo let them go back into normal life of the country
without filling the country with unemployed men, The War Departmont
= working In close co-operation with the Department of Labor and tho
War Industries Board.'

"1f an Individual had an opportunity to retwrn to his employment, woald
an individual Instance be considersd 7' Mr. Bakeor was asked.

“An fndividoal Instance, If It comes In o class that wos Lo be discharged
as a class, would be granted, but no prioritles and no furloughs will be
granted,” he said.

MEMORIAL TREES FOR FALLEN SOLDIERS
ADVOCATED.

Governors of all States in the Union have been asked to
eo-operatlein a plan to plant, slong transcontinental highways
and public roads, memorial trees for the nation's dead
soldiers and sailors. Charles Lathrop Pack, President of the
American Forestry Association, says the idea has already
been taken up by many towns and ecities, and the General
Federation of Women's Clubs had before it a proposition to
plant memorial trees along the Linecoln Highway. As
quoted in the “Evening Post” of this city on Nov. 9, Mr.
Pack said:

There could be nothing mors approprists than to have cach State
through which n motor highway pnsses, plant “victory' onks or “vivtory
elms'" for her soldiers who have dled (n battle. The motor hos played a
mighty part In the winning of the war, and (& would be 8 very fine thing
for these hizhway organizations to take up plans for memorinl troes,

Then, too wood has played a ble part (0 the victory. Our wood stocks
must be replenished. With each State co-operating with the highway

authorities, o liviog lesson could be tanght the coming genecations as to
the boauties and value of forestry.

AMERICAN SOLDIERS, IN ARMISTICE ORDERS,
FORBIDDEN 7T0 FRATERNIZE WITH FOE.

Rigid maintenance of discipline and no fraternization with
the enemy were admonished in the final orders issued on
Nov. 11 to the Ameriecan troops. Orders announcing that
the armistice had been signed and giving directions as to
the future conduet of the troops had been signed in advance
and were transmitted to the various corps commanders.
From thence they were transmitted by telephone and run-

ners to the front line troops. The orders read:

1. You are Informed that hostilitles will cease along the whole front nt
sleven o'clock a, m. Nov. 11 1918, Paris time.

2. No Allled (roops will pass the line reachied by them ot that hour snd
date untll further orders.

3. Division nders wiil | liately sketeh the location of thele
front line. This sketch will ho returned to héadquarters by the courier
bearing these ordecs.

4, All communication with the enemy, both before and after the ter-
mination of hostilities, 18 absolutely forbidden, In ease of violation of this
order, foverest disciplinary measiures will e Immedistely token. Any
officer offonding will be sent to headquarters under guard.

5. Every emphasis will be laid on tho fact that the arrangement Is an
armistica only, and not a peace.

fi. There must not he the slightest relaxation of vigllance,
be preparicd st any moment for further operations.

7. 8pecial stops will ba taken by all commanders to Insure strictest dis-
¢ipdne and that all troops be held In readiness fully preparcd for any
aventuality.

8. Divigion and brignde commanders will personally communicate these
orders o all organizations.

Troops must

MONEYED INTERESTS BEAT HIM AT THE POLLS,
SAYS HENRY FORD.

Charging that “Wall Street interests, now organizing
against the President,” had spent $176,000 to get the Repub-
lican nomination for Truman H. Newberry, his opponent
in the recent Senatorial election in Michigan, Henry Ford,
in a typewritten statement given to the press on Nov. 15,
declared that the same interests “would spend $176,000,000
to elean up the country,” and that *‘that is where our danger
lies; that is what makes for Bolsheviam.” Mr. Ford in the
eourse of his statement, which was full of characteristio
eomments on the political situation, charged that sinister
interests in this country were organizing to block President
Wilson’s efforts to bring about a just peace. On this point
he said:

Everybody's hape In Buropa ls plnned on Mr. Wilson's name, his deeds.

He has performed well the worek of earcying a peace-loving nation through
& righteous war toa gloclous success, and he Is now facing the great prob-

lems of helping to bring the nations back to a pewe basis, o Just and lasting
peace. I will not probably be alile to help him in Congress, bt 1 shall
help hinx in avery othéer wny I ean. The demonsteotions all over the
country, following announcemimt of the cessation of hostilities, show that
the peoplo do not Hke war and sre with him fo i love for pesce that comes
with honor, the only Kind of 4 peace any of us want.

But thera are (nfluences organleing against him now, organizing to torn
the results of the war to thele profit snd to Keap all the people from reaping
the full benefit of thelr saorifices.  We saw that in Michizan in the récent
clection. 16 [s this sinister Influstee that must be combated, After
Cermany’s great victory In 1871 the military party fscened oudlitsrizm
on that nation: atid that same militarism, ke o Prankansteln, turned dnd
ruined the very nation which croated it aod o which [t hd given o falsa
foallng of security for & time.  We must see to it that our nation does not
fall into the same crror,

The grestest security, the real preparedness, of g natfon is in the abllity
to o thin Wao did our biz part of tho Job of widning the war, not with s
lot of ou ~tate munitions, but becauss wo had the soldlers pt tha front
to put the pep into the action thern and the men ot homa to pub the pep
Into making muonitions for them, and men with plants and ability to turn
the plants quickly to making up-to-date machinery and produce whatever
wis woanted [n the rapid development of our war neods, We were pro-
pared with &Kl and ability Instead of antlgquated machinery. Tho
Germans, belleved to be the best “prepared” natlon in the world, had
enough antlguated stuff to get them Heked.

With the patlon at war, my oblect was to help got out In everything
called for by the Governmuont, and with tho wer ended my objeet is to help
find profitabla work For every returned soldler. no motter what his con-
dition, and our experionce has shown that praoctieally all can Lo profitably
emiployed.

SUPREME COURT DENIES APPEAL OF MOONEY, CON-
VICTED FOR SAN FRANCISCO BOME OUTRAGE.
The Supreme Court on Nov. 18 denied the appeal of

Thomas .J. Mooney, the San Francisco labor leader found
guilty of murder in connection with the San Franecisco
preparedness parade dynamite outrage in 1916, and now
under sentence of death. The Court refused to review the
decision of the California Court, the decision being handed
down by Chief Justice White without comment. The
Court's decision ends Mooney's long fight for a review of
his case, with the possible exception of action by Governor
Stephens of California. The outrage took place in 1916
and since then organized labor has been insistent in demand-
ing a review. Sevoral retrials have been granted the labor
leader but all resulted in sustaining the original court sen~
tenes. Charges were made that certain witnesses for the
State had been found to have perjured themselves. Hun-
dreds of thousands of dollars were expended in a nation wide
campaign in an effort to compel new hearings and this
pressure was so greal that President Wilson was induced
to send a telegram to the Governor of the State of California
recommending clemency for Mooney. An international
aspect was given to the ¢ase at the time when Russin, follow-
ing the downfall of the Czar, was wavering in its support
of the Allies. Efforts were made to influence Mooney's
case by the assertion that his convietion would have an
unfavorable reaction among the Russian radicals,

On Thursday 1t was stated in San Francisco advices that
Judge Franklin A. Griffin, before whom Mooney was
originally convieted, had written to Governor Stephens
asking the Governor to grant Mooney a conditional pardon.
Judge Griffin has on previous ceeasions expressod the opinion
that Mooney should have a new trial. Meanwhile, efforts
are being made by trade unions on the Pacific Coast to
forment a general strike as a protest against Mooney's execi-
tion. On the 20th the Seattle Metal Trades Couneil sout
a telegram to the American Federation of Labor at Wash-
ington urging the calling of & general nation-wide strike.
The Federation was also requested to ask British and Cana-
dian labor leaders to take similar action. Unions in the
shipyards distriet of Alumeda and Oakland wore said fo ba
balloting on the Mooney strike proposal.

EMERGENCY POWER BILL TO BE DROPPED.
The so-called Emergency Power Bill at one time urged
by the Administration as & necessary measure for supple-
menting the power supply in distriets where war work was
concentrated, will probably be dropped, according to Wash-

ington advices on Nov, 15. Chairman Fletcher, of the
Senate Commerce Committee, was quoted as saying that he
was not inclined to press the measure. As passed by the
House an appropriation of $150,000,000 was authorized,
but the Senate Committee, in a substitute measure, reduced
this amount to $50,000,000.

AIRPLANE TELEPHONE IN USE BY AMERICAN
FIGHTERS.

According to John D. Ryan, Direetor of Airplane Produc-
tion, American pilots fighting on the west front were directed
by their commanders by means of a wireless telephone. The
perfection and practical application of the instrument,
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hitherto withheld for military reasons, was ravealed by Mr.
Ryan on Nov. 15. The device was perfected by Col. Clar-
enca C. Culver, U. 8. A., and has been developed to the
point swhere, it is said, the sound of the human voice is trans-
mitted clearly despite the noise of the motor and propeller.
In making his ennouncement regarvding the use of tho wire-
less telephone on the western [ront up to the moment
the armistioe was signed, My. Ryan as quoted in the New
York “Sun’’ said:

Thore ard some detalls convarning it which we cannot dississ vet Dut
bhe raddio dovices worked oot dipeing months of experfment went into actual
sorvics sorog woeeks ngo, L hinva niysell, standing on the ground, glven
orders Lo o siadeon FPlying n ghe sle and watehiod then monoenved aceord-
Ingly,  The trangoilssion of the volep (s clear enough to be howsl distinetly
through the sonnd of the alrplane motor. 16 i3 In every way satisfactory

Mr. Ryan would not discugs the distances over which
tha radio felephone worked but they are said to bo o matter
of saveral miles.

MAYOR HYLAN BARS RED FLAG FROM STREETS OF
NEW YORK.

In an ordor issued to Police Commissioner Enrvight on
Nov, 18, Mayor Hylan of New York orderad him {o have the
poliea heneoforth prevent the display of the red [lag on the
streats of the city, and to disperse all unauthorized publie
assemblages. The action was taken presnmably becausa
thore have recently been riotous outbreaks by soldiers and
others against the display of red flags in Socinlist demon-
strations, The order of the Mayor road:

The display of the eel flag {0 bur thorouzghfsres scems to ba emblomatic
of unbeidlcd Heen o and an insienia foe law hiting and anarchy, For the
présecvition of publie order, peaco and tho welfare of the community,
anly tho Amerlean Tle or the Inskgnin of some forelgn Governmoent recog-
nized by the Government of the Tnited Statos should be displayed.

We ara passing through the most lportant and eritieal pectod of oor his=
tory. Heports feom abroad pletare the horeors and ontrages of wnrestraloned
maobs, and even tha grost neutesl natlons in Borope are fucing dangers of
sochl upheaval. [ this critleal bime every loyal Anerlcan clitizon nust
exerclso Torberanes and patlence pod sid the suthoritles to deal Justly anod
fairly with every problem of Goveroment.  Whanever now ldoas nro sug-
gested they must be considered cilmly, and IF adopted should he put lnto
offect through the stablished methods of Inw aid ordore.

In earrying out the instruetions of Mayor Hylan, Polico
Commissioner Knright sent the following order to the various
police stations:

Extrema vighlanee must bo oxorcised (n regard 1o parades, meotings and
assomblages held by the Boclallsts, anaralilsts, paclfists, 1. W. W, and
bodies of stmilae eharicter, Precinet eommandirs will Drmedigtoly roport
through Horough Imspoectors to the Olilef Inspector, tho time and place
when sny such preades, meotings, or nssanblages aro 60 bo hold, and thoy
must he propecly polloed and rod Clags, banners; slens, &c., of & salitlous
charactop . . . or pthor manifestitions, that dee caleulated to cnusa or
promoto disordoer or hostiify townnl the Uslted States Government must
He probibited.

Loeal Socialist organizafions have announced their in-
tention to contest the Mayor's ordoer, especially that part
roferring Lo public meetings.

CONGRESSMAN-ELECT VICTOR BERGER ENDORSES
BOLSHEVIKI.

The Russian Bolsheviki were endorsed and the ved flag
of international Socialism exalted above the American flag
by Congressman-elect Vietor Bergor of Milwaukee hofore
large audience at Chicago on Nov, 17, The mecting was
held to glorify the Socialist ravolutions in Germany " and
Austria, and rosolutions wers adopted “extending the hand
of Tellowship to the revolling: working elass of Europe.”
Tha Gorman lunguage was used freely by the Socialist
spenkers. A German singing secioty sang the Sooialist
March and “The International” in Gorman. The “'Mar-
seillaise™ was sung in Boglish,  *“I'he Star-Spangled Banner"”
was nob sung:  Bvery speaker, from the Chairman, William
Bross Lloyd, recent Soecialist eandidate for United States
Bonator; to the woman representafive of a Silierian soviat,
had words of praise for the Bolsheviki. None had words of
Etpl]l‘f}(ﬂiil'-illl\ for America's part in Lhe woarld's war. The
colleetion of funds for United War Work was denotineed
and the Socialists were urgod to withhold money from this
worle and contribute it to & fund for Socialistie propaganda,
Allied forees in Siberia wore eriticised for “taking the guns
and bayonets from the Siberian Sovieh Army," and were
hold responsible for the cheek of the Bolshevist movement in
that part of Itussia,

Victor Berger was introducod to the erowd of 8,000 to
10,000 porsons as & man who could qualify, asgafgood So-
cinlist, *‘because he can show his indicbmonts.”  AS quotad
in special dispateles to the Now York '"“Times', Borger said
in part:

[ ean show foor indletmonts. 1 was not Indiessd Beeausa © had com-
mitted any erbmo.  Wa were dndioted  boecaisn wo stood for socialism—
that wos the only resson, They say tho Socialist party of tho United

States |5 Gorman,  Germany will o peond of having given this soclalism
Jo st world, They object o koclalism hecavsy (e 2would do awaydwith

white slavery. That's why thoy Indicted us and that's why they made
peace w0 quickly

“They are afeald of Bolshévism. All Soclallsts are pro-Bolshovist
t-day.  They are pob afeald of Garmany, but they are afraid of Dolshevism
In Evrope. Thoy are afrald 2,000,000 soldier bovs may be affected by it.

"“Your list of the new Soclalist Soviet republics Is not complets, You
can audd Swedsn and Denmsrek now, snd who knows how soon the United
States, our own country, may boon the list?  God only knows \\'h'_ﬂ..tw\y
happen in ghis country in the next year or bwo.  We have thoe samo condi=
tlons they had In Germany and Russta. We havo the same kinds of
stomacks.  Stand by your colors—tho flag—your {deas—and when 1 say
flag I menn the Bternitionnl fag,"”

Loud cheers and cries of ""Tha Red Flag™ Interrupted the spoalcer at this
polnt.

“T am In no way opposed to our fleg," ho added glancing at the Stars and
Stripes,'" st the samp thme the International §s tho bigger flag of the two.'

Resolutions werg adopted, cxpressing “entire meeord in thio effars of our
German comrades under the inapiration angd leadershiip of KEorl Tieb-
knechit und io tha elforts of our comrisdes In Finland, Austeia, Bulgsria,
Serbia; Sweden, Holland and in other nations to establish working class
Governments on the Russion model

PROHIBITION AMENDMENT T0Q NATIONAL FOOD
STIMULATION ACT BECOMES A LAW.

Without o roll-call the United States SBenate on Nov, 18
adopted Senator Bheppard’s amendment to the National
Food Stimuistion Bill, providing that after Juna 30 1919
there shall be no traffie in aleoholie beverages of any sort
within the United States; and further that on May 1 1919 the
manufacture of all wines and malt liguors shall cease for
the period of the existing war and until all the American
froops are brought home and demobilized. With the Presi-
dent's approval of the measure on Nov. 21 the bill heeame
a law.

This measure was previously passed by the United States
Senate on Aug. 20 and referred to in these columns on Sept. 7,
whila on Sept. 23 the House of Representatives adopted the
measure by o vote of 171 to 34. A slight addition, that of
allowing wines Lo be imported until May 1 1919, was the
only change made. This amendment had been suggested
through the State Department by the Governments of
Franee, Italy, Portugal and Spain; which complained that
the prohibition upon such importations placed by the Lever
Law worked a serious hardship upon one of their chief
industries,

The full text of the measure as passed by the Senate,

with the added matter printed in black-face type, follows:

That, aftee June 30 1019, ungil the conclusion of the present war, and
therdalter untll the termination of danobifization, the dato of which shall
b determined and proclalmoed by tho President of the United States, for
tho purpose of conserving the man power of the nation and to Increase
aificlency o the production of arms, munitions, ships, food and clothing
for the Army pnd Navy, It shall be uniawiul to sell for beverige purposes
any distilled spirits, and during sald time no distliled spivits held In bond
shall ba removoed thorefron for Deverage purposes, excopt for export.

After May 1 1019, untll the conclusion of the present war, sud there-
after untll the termination of demobdlization, the date of which shiall be
dotermined and declared by the Presidont of the Unitied States, no gralns,
cerodls, frult or othor food peoducts ghall be used (o the manufacture of
production of beer, wing or other intoxicating malt or vioous liguor for
hevorage purposes,

After June 30 1019, untll the conclusion of the preseant war, and there-
after untll the tterminalon of deamobilization, the date of which shall be
detormined and procinimed by the President of the United States, no hear,
wine or other Intoxicating malt or vinons liguor shall be sold for baverage
purposes, except for ccport.  Tho Commissionor of Internal Hevenuo is
ey authorized sod directed to preseribe rules and rezulations, subject
Lo the approval of tho Secrotary of the Treasury, fn regard (o manufactire
and sato of distilled spicits sl the remoyal of distilled spirits held n bond
after June 3001910, untll this Act shall cease to operate, for other thsn
hoverage purposes, also In regacd to the manufacture, sale and distribo-
tlom of wine for ssecunental, modicinal or other thd beverage tses.

Alter thae approval of this Act na distilled malt, yinous or oblies Intoxi-
cating Haguors shall be Imported into the Unltel States during the con-
tinuance of the prowent war and perlod of demobillzation, exeapt wines,
which may be importad until May 1 1919; provided that this pro-
vision agninst importation shall not apply to shipments en route
to the United States at the time of the passags of this Act,

Any prrson who violates any of the focesolng provislons shall b punished
by Imprisonment not dxcosding ope year, or by n fne not exceeding $1,000.
or. by both such imprisonmmt and fine.

Providod, that tho Prestdont of the Unitod States bo, nnd horeby 15,
nutltorized and smpowersid, at any tlme after thy passaze of this Act, to
wtahilsh zoned of such slae 4 he may desm advisable about cosl mines,
munitfon factorles, shipbullding plants’ and sucll other plants for war
materials as may seco to bim woreqolee such action whenever, in his
opinion, tha cipation of such zomes Is necossary to and mlvisable (o the
proper, prosecution of the war, aml that he ls hereby aathorlzasd and ear-
poweral Lo prohibln the sale, manufmeture or distributipn Oof jnvoxicating
Hquors In such zones, snd that any violation of the Presidont's vegulations
in this regoacd shall be punishod by fmprisonment (O B0l mora Lhan one year,
or by a Fing of noy less than $1,000, or by both tine and imprisonment.

Provided furttier, that nothing (o thls Actk shall e construsd to Interfore
with the power conforred upon the President by Sectlon 15 of the Food
Cantrol Act, approvoed Aug. 10) 1017,

The bill was signed by President Wilson at exactly one
minute to 5 o'clock Nov. 21, just a fow minutes before
adjournment. Some persons contend that had he waited
five minutes longer the measure would have failed, since
it could not be signed after adjournment. On the other
hand, however, it is urged that this lias reference only to
nases where the life of Congress itsell expires and not to the

termination of a session.
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CONTROL OF CABLES TAKEN OVER BY
GOVERNMENT.

The issuance of a proelamation by President Wilson on
Noy. 2 placing all marine cables under control of the Post-
master-Genernl beecame known on the 16th inst. The
actipn of the Government in assuming control of the eablos
at this time hay developed more or loss conjecture as to its
reason; Clarence H. Mackay, President of the Postal Tele-
graph Commercial Cable Companies in expressing himself
at a loss to understand what prompted the action, had
the following to say on the 16th:

1 cannot understand why thoe Govornment takes ovor the cable: as o
war messure, ootwithatandiog the war being oow practieally  endsd.
The eable companies bave rendersd splendid seevies over slnce the out-
break of the European war four years ago.  Why at this late day the Post
Otffea Department takees over the cables as o war necessity, In the face of
th efact that tne Mavy Department has censored all cable messages sinee
April 1917 and s stil) eensoring them, Is beyond my comprehenslon.  And
wliy also the Government shoald saddle itsell with this adided burden when
on the other haml It i tryfng fo reduce the war expense I n mystery.

The cables, except for the last fow doys, have hoen worked to thele full
capuelty, snd Govermment operatlon eannot (neresse that enpacity nor
make the rates any chieaper. In fact, T bave oo doubt that Government
operition will reault In loss, just ps the Governmont operation of the land
lines will pndoubtedly reault in o very heavy loss,  Only o few days sgo 1
wrote Mr. Burleson requesting that the land Uoes be turned back to tha
companies, so as to it the loss of the Government. The lotter Is quite
in point and remls as follows:

“November 11 1018
"Ion. Albert S, Burleson, Posttmoster-General, Washinglon, D. .:

"My Dear Mr. Hurleson: In view of the fict that an armistice with Ger-
many has now been signed and a treaty of peace will prolibly be agrood
upon quickly, I take the liberty of sugwesting that tho telegraph lines Lo
returned to the two telegraph compantes at once, as authorized by the
FPresident’s proclamation, which states that you shall be at liberty to re-
linquish ‘in whole or in part ta the owners thereof ., , . any telo-
graph . .« . system or any poart thereof.

"Such avtion on your part ‘would save the Government a great deal of
money, because a8 1 am Informied, the compensation which has been agresd
upon between you and the Western Union Telegraph Compnny s much
more than that telegrapl company is now caming from month to month.
That compensation s even moro than that company’s sarnings for 1917,
which was the most profitabile year in it bistory. The earnings of that
company for the frst seven months of this year as reportesd to the Inter-
State Commerce Commission were 81,357,225 less than they were for the
same period of last year (ncluding cable operations, bat any decrense in
mich eable earnings was undoubitedly more than offset by the alleged de-
creasa of $578,000 in taxes), which would Indieato that the year ending
July 31 1019 will show a loss to the Government, in connection with thint
company. of at least $2,320,668, and In all prohabllity considerably in
fxcess of that figure. I do not kmow what the corresponiding figures of
thie Bell Telephone Company nre.  But there Is no reason for the Govern-
ment continuing to bear these losses psmuch ns [t can stop them imme-
diately, by returning the lines to the telegraph companies. That sich a
atep would meet with general approval is indicated by the speech of Senator
Maurtlo of recent date, in which he urges Iminediate retrenchment in all
branches of the Government.

'Mhera is nio such deficlency in your operation of the Postal Telograph
lines, | I a6 no 1 tlon hos yed beon agreed upon as to that
Company.

“*Agaln, the sooner competition in the telegraph buslness s restored the
greater | belleve will be the satistaction of the publle.  As you are aware,
the Juint resolutlon of Congress of July 16 1018 authorizing the taking of
contral of the telegraphs and telephiones wos purely n war messurs 'for
notipnal securlty and defense,’ and this is emphasized by the fact that
Congress provided that Federal control shall not extend beyond the date
of the proclamation by the President of the exchange of ratifications of
the treay of peace, as against the Rallroad Federal Contral BUL, which
continued the period of Federal control for & perlod of twenty-one months
after the war. If Congress had Intended the Telegeaph and Tolephona
Federal Contral Act to be othier than a purely war measure, Congress would
have made [ts continuance last for the same perlod as the railrond control,
The fact that the telegraph-telephone control was purely a wae measure
was also most emphatically emphasized in the debates in both Houses of
Congress when the resolution wns passed.

“Certaloly the war no longer Sustifies the Govertunent's retalnlng these
telograph lines for war purposes, In fact, since Aug, 1 1018, when thy
Government first took control of the telegraph lnes for War purposes,
there hias not been a single act In such operation, so far na 1 can nscertain,
that lias teen different from what such operntion would have been If the
telegraph companies had been allowed to continue thelr own control, and
the Government had not talen over the Hues for war purposes. This
merely emphasizes the propriety and wisdom of the lUnes being tirned
back at onco.

“The compensation to the Postal Telegraph-Cable aystem Is now In
coume of discussion with your commlittes, but If you think well of tha
suggestion to return the lines to both telegraph companfes, the Postal
Telegraph-Cablo Co. I willing to walve any clalm for compensation and
nccept what the lUnes have actually earned since the begluning of Federal
control. All this would save the Government from the loss which [t ls
now sustalnlng from month to month.

*'On the other hand, It the Government s to contlnne to keep control of
our lines, we certainly are entitled to the same profits that we made during
the year prior to July 1918, which you will notics lucludes the [irst six
months of 1918, In which six months, as stated abpve, the Western Unfon
earnings showed a considerable decling, but which was apparently not
considered in ueriving ab thelr compensation.  You will observe, therefore,
that the basls on which we are willing Lo accept compensatlon s moro
favorablo to the Government than you have geanted to the Western Unfon.
Apparently war compansation s based upon war profits, anid wa nre en-
titled to the sawe treatient s the Western Union In this respect.

"1 am, yours, respectiully,

'CLARENCE H, MACKAY, President,”

On the 19th inst. Postmaster-General Burleson issued
a statement relative fo the action of the Government in
taking over control of the cables in which he said *‘there
never was o time in the history of thiswar ., . . which
aallod for such a elose control of the cable syatem as to-day

and will continue during this period of readjustment.” Ha
ulso said ““the recent breakdown in connection with ons of
the eable systems has demonstrated the abselule negessity
of being able to utilize at will the facilities of either eable
system with all of the land line systems, in order that traffic
may be adjusted in the same hands as it is on the land
lines.” On Nov. 15 before announcement had been made
of the issnance of the proclamation of the 2nd the suspen-
gion of sll outgoing cable service by the Western Union,
because of congestion of messages, was announced by that
company. By the 18th full serviee was resumed. We
quote herewith Postmaster-General Burleson’s statement.
of the 19th as fo the reasons prompting the Government's
action:

Originally the cable gyatems wers organfzed nod operated Independently
of the land lHoe systems.  The transmission of nisssages conmenced nnid
onded at the termind of the cables and the commupnications destined to
polnts beyonid the terminial were physically teansferred  to other lnes.
To~tday tho transmizssion s continious for lnnd and eablo Hnes, The dis-
tanee of continuots trangnisston 8 bounded nelther by continants nor
onceans,

Effective communication, therefore, demands Intimate relstlons ynder
which n continuons elreult can be established, not from one terminal to
another, and, so far as suthorized under the jolnt resolutlon, from desti-
natlon to destinition.  The efféctivones of the service I8 depondant upon
the extent of the common contral of cieenits, which should be to the fur-
thest point possible.

This necessity of continuity and ¢onimon control between land and cable
lnes s most conemsively shown by the fiet gt ench of our telograph sys-
toms has its [ndependont eable systam.

The Maekny Company, oelginally o cable system, finding that tho land
lines were indispansable to the eablo system, constructed a land system to
make more effective Its cable systam.

The Western Unlon, while orgnnlzed primarcily as a land company, al-
though thers were lorge cabla fmellities working In connection with it be-
longing to other companivs, yot for [ts own Interest was forcod 1oto con-
structing and otherwiso obtaining effectunl control of the trans-Atlantle
eable companfes which had heretofore been indepondent, hut whilsh worked
in eonnection with the Western Unton asd which did not belong to o work
I connection with the Commercial or Mackay Interests.

The other eable companlios, through thele contractunl rolations, hecame
mors or less a pact of tha telegraph systom 5o far as teangsmission and eon-
tintiey were eoncerned and tholr operation In this way was mado as effec-
Give as [6 would be thronzh ownership or commaon conteol,

There naver was n thine o tha history of this war for which this folnt
resolution was passed glying the President the rlght to conteol the wire and
cable systems which ealled for such a close control of the cablo system as
to-day, and will continue during the period of readfostment. The abao-
lute necessity of uniuterrupted, continuous copumunieation should be ap-
parent to nll.  The Postmaster-Goneral Is now operatiog all the telegraph
and telephong lines n ond system,

The receot brealdown In connestlion with ong of the cable systems has
domonstrated tho absalute necessity of balng ablo to utilize at wall the M-
cillties of cither eable system with all of the land Une systems, [n order that
traftlc may be adfusted In the same hands as 16 18 on the land Unes,

There are many other roagond For tacdng over tho eables which have boan
suggested by the sxpeclence so far In Government conteol of land llnes, but
I only think it necessary to state tho determinlng factors.

The issuance of Postmaster-General Burleson's staterment

above brought the following from My, Mackay on the 19th:

I fal} to soo the polot of Me, Burleson's argument. Tl land Hno systoms
are theoretieally In the hands of the Postmaster-Goneral, but practically
thoy are oparated by the two tolegraph companles exactly the snmop ns Lhey
werg beford the Uostmaster-General toolk them over.  Mre. Burleson falls
to point out how any more teaffic can be sont over the ocean cables than
under present control.  Those cables alrendy are operated to thelr full
capacity by the most expert managomoent, and he eannot add to thelr
capagity. The recont brealkdown of the Western Unlon cablo systom
calsed the cable business to go by tho Commercinl Cable Company's
cables, and Its facilities wers overtaxed,  But how could Mr. Burleson have
ndded to thele capacity during that interruption ¥

The cable business Clowed to the Commercizl Cable Co. from hosh tele-
graph companles becaise the Western Unlon land loe system, belng de-
prived of fts eable conmection, turned over the buosi to the Co cial
Cable Co,, or [ts patrons did so, which 18 the samae thing,

Ever since the United States ontered the war the Ameriean ends of the
calilés have bean under the control of Govermnent offlcials as effectively
as any conteol could bo.  They have bean under the control of the Director
of Naval Communleations and not a single thing pertaining to the operation
of the lines or the facility with which eable dispatches are belng handled
was done without his knowledize.

Byery suggestion and request thint was mado by this Goyvernment officinl
or his representative stotloned In our eable offlco st Now York was promptly
complled with In every particular. In additlon s most righd censorship
was esitablishied in which the company heartlly co-operated, In fack the
Commercial Cabla Co. has been complimented by American and British
Governnmont authorlties for the splendld service It gave. In Canada,
Newloundiand, Great Beitaln and France, consorship under the direction
of those Governnwenis has also been in force for oy er four years,

There is not o quarter of the need of close control of the cable systems
now or during the period of readjustmont ns there was during the war {ksolf,
because during that time therd was o vast guantity of war nows, which Is
now quickly subsiding since the armlstice wos declared.

Mer. Burlegon, of course, I8 not a peactical eable man and knows absolately
nothing about that lne of business, and his reasoning 18 not convinclng.
Hao is all wrong,

Mr. Burleson says ho has other reasons.
inciplent Governmant ownership.

On the 18th inst. when tho Western Union had announced
the restoration of its cable service messages however being
accepted subject to delay Mr. Mackay had the following to
say in protest to the taking over of control of the cables by

the Government:

The proposed action of tha Government to take over the cabla lines i lo-
comprobeasible to me.  The very vastnesy of the proposition Ia stageering.
For (llustration, we bave & cable 10000 miles long feom San Feancisco te

I fear that the chief one in

China and Japan aod Manlla.  What In the world could the Government
o with that?
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The Cantral & Sputn American Qable Co. lias cables from Naw York
thraugh the Pansma Cansl and avwny down tho west slore of South Amuor-
les, snd across the mpuntaing to the Argenting Republle. It 1s o tromon-
dius systems,  Whnt In the world can the Government do with, that. and
why doea it want 117

Then thore s the Atlantie syaton of seventean teans-Atlantle cables whicli
the Governmant hcoposes to take over, six of which are Britkabi-ovwnod mnd
arg morely leased to the Western Unlom, nod who knows ot that sericns
complientions mighit nol arlss In the foture In connestion with these Tarolgu
owitled cahles?

All the enbiles are now worked to thele utmost spesd, and by the most
expert mansgament, dad (U Iz stinply Impossible to geb noything more out
of thosa cables than is belog got, il to the contealy notwithstandlme,  If
wo still hiad three or four years of wat before us theee might be some senso
In the Government exercising soma degroe of supervislon over the handiing
of these vast cable systoms, butl everyboilly Delleves that the terms of [ear
will ba worked oot within two or ut léast three months, and furthermore
the Navy Departmant has been exofelsing eoosorship sn s continuiong to
dnso.  Why then does the Govermment want to selzo theso cablos for such
A short space of time?

It will merely disorganize the systems and undoubted Iy will be a leavy
axpense to the Government nnd no good can como of it.  Apparently the
proposition is merely the reverberntion of the action of the Government (n
taking over the Innd telegraph linos on Awg: 11915, whan the war wans In
full swing. That has now passed by and there Is o rhyme or reason as
far a5 1 ean sce for the Government now selzlog thesa vask eable systoms.

There s eortalnly po element of “natlonnl seeurity and defonde’ n taddng
over these cables now, when the war is over, and yel that wns the solg
purpose of the joint resolittlon undor which the Postmnstor-General now
takes these eables. Moreover, It bas been Intlmated to mo that there is
werious doubt that the courts would upheld the nction of the Governmaont In
selzing these cable kystems under the war power after nn armistice has boen
ontered fnto. Then why this netion st this late day? The whole mova
would appear to be a preliminary march toward Governmant ownorship.

T'he President's proclamation, made publie in the “Official
Bulletin'' of Nov. 16, reads as follows:

Iy she President of the United States of Ayneciea,
A PROCLAMATION,

Whercas, The Congress of the United States, In the exerelso of the con-
stitutionnl anthority vested in theny by Jolat resolution of the Senate and
Houpa of Represontatives, bearing data July 16 1918, resolved:

That the Presidant, during the continunoce of the prodent war, 18 suthor-
fzed and empowersd, whenover he shall deom 16 necessary foe the nationa
pecurity or defenss, to superyise or tako posstssion and assumo control of
any telezenplt, telephious, marine cable, or radio system or systenis, or any
part thereol, and $0 operate tho some (o such manme 45 may be nesdfol or
desirable for the duratfon of the war, which supervision, possession, control,
or operakion shall not extend boyond the data of the proclamntion by thy
Presidont of she exchango of ratifications of the treaty of peace:

Provided, shat fust eonipensation stall Ba madd for such supervision,
posseasivn, vangrol, or operation, to be determined by the Presidont: sod if
thoe ampunt theceof, so determined by the Prestdent, Is unsstisfactory to the
person entitled to recefvy thie snme, such person shall be pald 76% of the
amonut g0 determined by the Presidont, and shall be ontltled to sue the
United Sestes o rocover sich Nurther suny ng, added Lo sald 769, will make
up sueh pmotng as will bo Just compaonsation therefor, in thoe manner Pris-
vided for by Section 24, parageaph 20, and Seetlon 145 of ths Judiclnl Code.

Provided, furthee, that nothing s this Act shall Lo construed to mmend,
reposl, fmpalr, or affect existing laws or powera of the sovernl Btates lo
ralntion o tixatian or the Iawiil polies vegulntions of the severnl States,
ogeept whereln such lnws, powers, or ragulstions may affect tho transmisslon
of Goyer & leatlons or thi Issun of Stocks nod bouds by such
FYRLEIN OF BYStens,

And, whereas, 16 I deaned necessary for tha national securivy and defonse
to superviso and so knke possesslon and assume conteol of all marine eablo
gystems, and to oporato the same In such manner #5 mny ba needful or
desienbilo:

Now, therelore, 1, Woodrow Wilson, President of ths United Stutes, U=
der and by virtae of tho powers visted [n nie by the forogolng resalution,
und by virtue of sl othee powers tharoto me enabling, do hereby take
possesston and assume. control nnd superyvislon of such and oy ery nmurine
calilo system amd every part thercof awned or controlled and opurated by
any company or companies onganized and existing under the laws of the
United States or aty State thoreof, [neluding sl squipment thereof agnd
apprenances sheroto, whatsosver, and all matecinls snd supplies.

1t 15 heroby directod that bho supervision, possession, control and opera-
tion of such marine calle systems heroby by me undertaken shall be oxer-
clsed by and shrough the Postmpster-General, Albert 8. Burleson,  Sald
"ostmnster-General may perforim the dutles horaly nnd herounder imposed
pon him, so 10ng snd to such oxtent and insoeh manoer i Lo shall dotor
ming, shrough the owners, managers, boards of dlrectors, recoivers, offi-
cors, and wmployees of sald marine eablo systens,

Until and except so far as sald Postmastee-Oeneeal shall from thne to
time by general or speclal orders othorwlse provide, the ownees, TS,
boards of directors, recelvers; offfeors, and employees of bhe yarlous maring
eable systoms shall continue tie operation thereof [n the usual and ordinary
cotirse of the busioess of sald systens, In bhe nane of thele repective com-
panles, pssociations, opgnnkzations, owners, or managers, s bho tuso muy ba.

Regilar dividends hitherto declared and maturlng interest upon bonds,
debontirm and othor oblizations may be pald In due courie, and such
regular dividends and loterest may continue to be paid untll and unless
tha sald Postmaster-General aball from thine to tme otherwise by general
or speclal orders desormine; and, subjoct to Lhe approval of sald Postmnsters
General, the yarfous marine cable systems oay detorming upon and arcange
for the renowal and extonsion of maturing obllgations,

From antl after 12 o'clock midnlght on the 24 day of Novmeber 1018, all
maorine cable systems included In this order and proclamation shall con-
cluslyaly be deemed within the possession and control and under the super-
vision of sald Postmastér-General without further act or notico.

In witness whereof, 1 have bhereanto sct my haud aod cansed the seal
of the United States to be affixed.

Dane by the President, (o the Disteiet of Columbla, this %0 day of No-
vember In the year of Our Lot one thousand nine hundreed and elghteen,
andl of the Independence of the Uiited Btates the one hundred and forty-
third,

WOODROW WILSON,
By the President:
ROBERT LANSING, Secrafary of Stite,

The New York “Times" in Washington adyices, under
date of the 18th inst., had the following to say regarding
the bolated announcement of the issuance of the proelama-
tion:

Whan neled to-day why newspapers had not been notifled of the appear-
anee of the proclamation the Commilttee on Publle Tnformntion cxplained
that ususlly v 1 proclamations dealing with o certain subject wers handed
by tos State Department to the “Official Bullotin,” the Comrlttie was
asked by tha other Governmont Dopartment eapeclally affectad to notity
thy nowspapers. Usunlly the specin]l department fssied s sbibemont (L
plalning o plain laogusgs the #ffedt of the often technical proclamation.
In tho case of the eable control, it wppoears, nh 2uch regquest was made,
The Commlittese on Public Information appeared Lo balleve that It wos in-
cumbent upon the Post Offles Dopartment to notify the newspapers., The
"oat Offfice Department sald that this step shodld have been andirtakes
by the State Department, Ons official sald: ““The proclamstion was two
wialos old, unyway." He seemed to conslder that sulficlent excuse for
tho lkcle of publicity.

The following concerning the lines alfected by the order

is taken from the New York “Evening Post" of Nov. 19;

Talrtean trnns-Atlantic cables, ong Paclfie, ane South American abd one
Cuban, makir 3 total of sixteen cables with a total longth of npproxl-
mately 75,000 nautical miles, pass to the control of the Governmen: unider
tho proclamaetion of the Prostident signed on Nov. 2, and made pubidie this
nmrnlg, pecondling to information oblalned from- the companios alfected.
There are other cablm, particulacly rans-Atlanile lines, owsed Ly forelzn
companles, that nre no: talken over by the Govermnent.

ight of the trans-Atlantie cables are operatid by the Western Unlon
Co. "Two of them are owned by that company and &lx are leased from
British vompanies for  period of 99 years, but the status of these, officials
of the company state, ' the same as thoss owned by the Western Union.
Tho other five sre owned and gperated by the Postal-Telograph and Com-
mergtlal Cablo Ca.

The Comuoaercla! Paclfie Cable Co. owns and operates the single teans-
Pacitle lon affected by the onder. This cable rins from San Francisco
to the Philippive 1slonds, Japnn and China, vis Honoluly, Midway Isiand
Guam. Manila, Shanghal, and from Guam to Bonin Island, Japat.

The Central and South Anierfean Telegraph Company’s system 16 taken
aver by the Government. This lne runs from New Yoric to the Waest
Coast of Boath America and the Argentine. The Cuban cable conoects
Now Yoark snd Cuba.

The following order, making effective Government pos-
session and conlrol of the marine cable systems was issued

by Postmaster-General Burleson on Nov. 20:

Pursiant to the proclamstion of the Prosident of the Unlted States,
dated the second day of Novembor, Nineteen Hundred and Eighteen, 1
have assumed possession, conirol and suporyision of the marine cable Ays-
tems of the United Stales. This proclumation has alrendy been published
and the officers snd operating officlals of the cable companies are acquainted
with Its terms,

Until further notles the marine eable companies shall contioue OpEr-
ation In the ordinary course of business through regular channels. Regu-
Iar dividends hecotofore declarsd and maturing Interest on bonds, deban-
tures and other obligations may be pald in due course, nnd the companies
may renew or extend their maturing obligations unless otherwise ordered
by the Postmaster-Genernl. All officers, operators and employoes of
the marine cable companles will continue In the performance of their
present dutles, reporting to the same officers as horetofore snd oo the sama
terms of employment. Should any officer, operator or employes desire
to leave the service he should give notice na herstofore to the peoper of-
fleer, g0 that there may be no interroption or impalement of the secvice
to the pulile,

I garnestly roquest the Toyal co-opération of all officers, operators and
employees aod the publie in order that the service rendered shall not only
be maintained at a hign standard, but improved wherever possible, Tt s
the purpose to co-ordinate and unify theso services so that Liey may be
operated us o natlonal system, with due reard to tho lnteresta of the public
aod the ownues of the propertles,

No changes will be made until after the most careful consideration of
all tho facts.  When deemed advisablé to make changes, due announcamant
will be made.

Nothing contained ln this order shall be construed to affect In any way
the censorship of marine eables now conducted under the direction of the
Secretary of the Navy under esecutive order of September 26 1018,

CONTROVERSY BETWEEN POSTMASTER-GENERAL
BURLESON AND C. H. MACKAY OVER COMPEN-
SATION FOR TELEGRAPH LINES.

This week's controversy between Clarence H. Maclkay and
Postmaster-General Burleson growing out of the assumption
of control of the cable companies by the Government has
been linked with differences over the compensation to be
allowed by the Government for the use of the land lines.
There has been an exchange of latters between Mr, Burleson
and Mr. Mackay in the latter’s capacity as President of the
Postal Telegraph-Cable Company, but beeauss of the
crowded econdition of our columns we are able to give but one
of these letters, that of Mr. Muackay to Mr. Burleson on
Nov. 4, which follows:

Norember 4 1018,
Ifon, Alberi S. Burleson, Postmaster-General, Washington, D, C.:

My Dear Mr, Burleson—We gathor from the diseusslions we bayve had with
the committea nppointed by you to report as to the proper compengation
ta bo allowed the telegraph and telephotie companles for the tisoe of thelr
prapurty by the Government that that commiittes takes the position 1o re-
gard to the Postal Telesraph lines that eompensation should be s porcentage
of the physical yalue of the tolegraph lines themselves,  "We cannot assent
to this. 1t Is not the basis of the compensstion to the Bell Telephone Co,
or o the Waostern Unlon.  The compensation to thent {s Dased on thelr
earnings for the lnst year, sod, in fact, the Western Unfon eompensatlon
I3 In oxeess of thie varnings for thie last year,

Apparently your committes has esthmated the Postal propertios as $30,-
000,000, and think that we ghould reeclve only 09 of that amoung, which
would ba $150,000 a mouth, How In the world they arrived at so low &
valuntion [ do not know. Now, oven ba August, a poor month {n the tele-
graph business, but the first month (o which the Governmons hind cootrol
of our lbes, wo varved ahout $320,000 for the Government, Hencs, on
your conumlttee’s basls, the Government would pay us $150,000 and keep
£170,000. This, of course, s abwird.

There has hean an lntlmation that the Postal Compaty Is maldng too
much money, but the concluslve suswer to that v that selegraph rate (a
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the United States are lowse thon snywhere else Inthe world, and, more
concluslve atill, is the Mot that there s strenuous: competition batween tha
two teleseph companies, and chat under shst competitlon the Western
Unlon has st times earned lass than 29 on 1ts espital stoele, and at othor
times has boen nnabla Lo st axlde any ressanable reserve.  Moreover, tho
Postal Company pald no dividens whatsoveer for mony years, sind, in
fact, lost a great deal of money for many yoars. The compensstion you
Diave givon tho Western Union 2 based on the presant telograph rates, awd
those rates are tho sama as the Postal Company gets,

Anil ‘even IF tha physical valuo of tho Postal Teleszraph lines ontered
into the proposition at all that valug eannot be sscertained without pros
longed effort, and oven thon would bo of Hittlo vse,. That value, whatever
It may be, veries from day to day.  Copper wire that cost us as low as
11 cants o pound & few yoars azo I8 now worth 284 cents a pound, i wo
wirs at liberty to dismantle and sell it.  Thoe copper wire for which wo have
recently puld prices raneing ap to 354 conts a poand will be worth only
15 cents = pound after the war. Poles that cost us 81 25 esch before tho
wor dare now worth fram £3 to 24 each (0 we could dismantle and sell them,
while poles that now cost us from 33 to 84 will hoe worth only about 51 after
shir war. The samoe is trug of crossarms, pins, nsulators, office furniture,
alectrlo npparatys, &c;

'The antive equipment of the telograph company is mada up of pes-
sonnl pronerty. which finctuates rapidly in valie. The physical value
to-tliny will not be the physical value next month, Tt rises arid falls with
tha fluctuating market for this closs of equipment. The Maossachusetts
Publie Serylcn Gommission, In Answar to the recantt sugpestion that n
physical valuation bo made of the elevated ralleoad propecties in Boston
In connrition with the financing of that company, pot tho matter very
suceinetly when e suald:

“Appralsal wonld be o long angd expensive toalk. At Dest the results
would bo depondent in no small degree upon the personal judgment of
the engineers omployed; for the notion that nppralsing is an exact sclence
will ba entortained only by those whe lack exporience.  Any estimate of
presant cost of production would be vold of public advantage owing to tha
recent tonrse of prioes, ™

Morooyer, as stated above, the physical valug has nothing to do with
thi= question of compensation, sither from & legal or business standpoint.
The compensition we are entitled to ls based upon the usabla value amd
earping powor of our telegeaptline.  When the United States Governmaent
took over tho Monongahela Canal the Government claimed that it need oot
pay for the éarning poywer of that canal, but the Supreme Court of the United
States decidod otherwise, aod sald (148 17, 80 337):

MAfMer taldme this property the Government will haove the right to
exact the sama tolls the Navimtion Company has Deen recelving, It
wauld soum steange that IF, by nssurting [ts pight to ke the property, the
Govermmont could steip (¢ largely of its value, desteoying all that value
whicl comes feom the recotpt of tolls, and kaving taked the propérty at
this reduced valuation, inmedistely possess and enjoy all the profits from
the collection of the same tolls'

A fow montha ngo the Supreéme O
Iaw when (6 sold (240 UL 8. 102):

It there 15 an element of value In an assembied and established plant,
doing businegss and asrning money, over ong not thus advanced, 5 self-
ovident. This olement of value Is s propecty right, and should bo consld-
ered In determining the value of the property, upon which the pwner has n
right to make a fde rotien whoo the same s privately owned, although
dedicatod. to publio wse,

Wo have glven you detalled flgures showing what this property earned
Inst year, and 1T wa had been allowed to ranain o conteol of the saig prop-
by there wioitlid have beon undoulitedly the same profit this year, and thot
is tho hasle of the comoungation &0 ba paid 6o ua,

The compensation to be pald for the nse of perishable personal property is
not based on physieal value, but rather on (1§ earning value ns & goiog atllity,
a8 we ecould show by many examples. When the Governmont solees o
bufliing for use during the war it pays the owner the same rentals he nas
bean recelving. Irrespective of the cost or physical valustion of his Duallding.
Congress, in fixing thie compensation for the rallroads, pald no attention to
thelr physical value. even though a very lacge part of thao value consiss
of permanent terminals and cight of way. Congress based thelr compensa-
tion entirely on earning power, and we can see no reason why the same rnile
should not be spplied to os.

If by earefil mansgement wa have made a substantial profit on gur hund
Hne system, in spite of the flerce competition, we are entiiled to that profit.
As atated above, this spplles paeticalarly to perishable propoeties, such s

telegraph aines. A shigle heavy snowstorm may carry down thousands of

miles, Ineluding lines not over a year old, and that has happened. Tele-
graph lnes are very pecishable, and aoy claim that thelr usable value Is
merely, ssy, 0% of the physleal valua i3 unsupporied by the history of
telegraph lnes or any other class of perfaliable properts.

Hik above all stands the fact, ns stated praviopsly, that the compensa-
tion to the Western Unlon FPelegraph Company (5 based on their 1917 earn-
inges, and to ssk my company to take less would, to put it mildly, be an In-
Justien, andd § am golte sure that you Intend thub tho same falr treatment
shall be nccorded Lo all,

urt again affirmed that principle of

Yours respectiully,
Q. H. MAQKAY, Prosident.

Diseussing the subjeet further, Mr. Mackay had the fol-
lowing to say, indicating how the Postal Telegraph-Cable
Company has specially accommodated the Government in
numerois ways of late:

Weshall tnke the matter at once into the Court of Clalms, although this
probabily means lomg delay.

We think we have been very badly troated, especinlly as there 8 nothing
complicated nbout our accounts, FProlessor Friday, the expert of the Poss
Offive Commitbes, made a specinl trip from Washington to look uto them,
and by found nothing to eritlcize.  In addition to this, we have the cerdfi-
cate of Messes. Barrow, Wade, Guthrie & Co., chartersd accouninats, of
New York nmd London, that oue profit for the your 1017 woas §1.260,647,
Tha Post Office Committes Enows that these Mgures are correct, and yoeb
they offer us only about half of that amount, while on the other han:l
they huve given the Western Unfon Telexrnph Company their full 1017
carnings ang some mores  Me, Burleson dentes this, but we have absolotely
relinbile fnformation that it s true:  The Vosamsstes-Ganernl proposes to
mndce b Beavy profit out of the Postal lhes, sod this peofis will by used by
ihie Postinaster-Gumers] o poy Lis losses on tae Westorn Unlon Hnes.

For years the Postal Company opposel Mr, Burleson's schemes for Gov-
ernment. ownership, and apparently it ls now singled out lor persecution.
This notwithstending from the very begloning of the woe its artitude hias
beeir one of helpfuloess to the Administeation,  Last spring, at the porsonal
request of the Prastdent, wo withdeaw oue discharge of nnlon men, whlle the
Western Unfon refisnd.  Only & few months ago, ab thy sequest of the
Stite Dopprtment, We slntog a speclal wire on wbort potice to malke up o
through elroulft from Wieshildgton to Now York to connect with the eanles

ol the Cantral & HSouth American Cable Co., 50 as to zlve the State Depart-
ment a rapld service to Sonth America,  Only o few days mro. when the
Htate Dopartment requested a spoclil cablo across the Atlantle, so that it
could be In instantaneous communication with the An N representa~
tives ot Paris, it applied to the Postal Telegraph-Commercial Cables for
this facllity, something which had never been done hefors.  The Postal
Telegraph-Commercisl Cables promptly sob asiila ove of thelr trans-Atlan-

for thint purpose and furnsihed o through clpcidt from Washing-

and the State Department s now using 1t

We have been bhadly treated, but wo shall continue the flght.,

To the above might be added the further fact that at the
request of the State Department Mr. Mackay has made
arrangeménts so that President Wilson is kept in almost
instantaneous communieation with the American Embassy
in Paris. The New York “Times' of Nov. 18 in reporting
thig said:

MNever hefore in tho history of eablecommunieation; IG5 sald, has a cirenit
of such lmportance beon grepngid, It glyes the Goveroment the sxelusive
use of & continuous telegenph and cable lne feom the State Departmaent;
Washington, to the Amerlican Embnssy in Peris. In the ovent of an inters
ruptinn of this cireniv, alternative facilities nre arrangdl for,

Within o fow hours arfter tho efrceit was requested, ‘Washington wons
linked up with Parls, so that President Wilgon eonld communicate frecly
nnd rapldly w his represontative. This arrangeniont waag medo mora
than thres w o oo antlelpation of Germany's o B and the officers
nod gl of the Clomrmercial Cablie-Postal Telograph companics co-operdtad
enthusiistleally to meet every requirement of Lhe Go nent

Whan Washington and Paris wish to confer, o eall [s nuede for tho efeenit,
and without dolay steyies is establisbied. The elrenit consists of a land
wire of the Postal Telegeaph Co. feom tha Stato Dopartment (0 Washing-
ton divset (nto the eahils offfce of the Commercial Cabla Co., New York,
whers the compmunications nee relayed to nn Atlantie cable, thenee to
Waterville, Troland, where they are aeain rolnyod by the company's cablo
to Havre, Fronce, and thoned by sectal wire into the Aneelean Embassy.
Parls, a total distance of unbroken tolegraphic cortinuity of 3,002 miles.

The proparation of this cleeult recalls one which wes srranged fn 1002
upon completion of the Conmerelsl Pacifie eable betwoen Hin Francisco
and Manila, A spocial clreult was arrsuged aroond the world, and &
mossne sent by Me: Mackay to President Roosevelt ab Oyater Bay occupled
only ning minutes in going 25,554 miles and passing through fifteon different
rolay statlons,

According to the Clommercial Cable Co., the éable now turned over to
the Governmont f5 its bist one and (8 operated by (65 Dest operntors.

TELEGRAPH SYSTEMS TO BE OPERATED AS ONE BY
POSTMASTER-GENERAL BEGINNING DEC. 1.

The infention of the Government to operato the telegraph
systems as one beginning Dee. Lwas made known on Nov. 20
in the issuance of tha following order:

In apder thar the telesraph facilitica may be used to the Mmllest extent
and the transmission of messagzes ocpedited, the telegrnph systams shall
heresftor ba oporated as one, and; alffective Des. 1 161S, all toleeraph offlces
rhnll neeopt for transmission all elasses of messnges now necepted by any
ong of thom at the presceibed tarlff ratos.

It is stated that so far as the plans of tha Fedoral Tele-
graph and Tolephone Administration have bean worked out,
it is not contemplated to abolish the principal offices of
oither of the two telegraph companies in the larger cities,
although it s possible that some of the smallor offices
of the two companies will bo elosed whenever it is found
that one office will he ample to recoive all the telegraph
traffic of the mmmediate vicinity. According to the New
York "“Times,” David J. Lowis, who is at the head of the
Polegraph and Telophone Administration, made a careful
survey of telegraph conditions in all Inrgo cities preliminary
to the merger. e explained that hereafter both telegraph
companies must accopt all business tondered them, whether
their lines reach the destination of the telegram or not. In
the latter event it would be the duty of the talegraph com-
pany to turn over the telegram to the company whose line
could transmit the dispateh. But it is not contemplatod]
that there shall be & physieal mergor of the two companics
to the extent of the complete absorption of the Posta
Telograph by the Western Union. [t is understood that
the margor of the two telegraph companies will be arranged
along the lines of the merging of the railrosd companies,
the facilities of the two companies being pooled and tele-
grams being routed over the shortest line that ean ba set up
from thoe wirds of the two companies, just as freight and
passenger traffic on the railroads s sent over the most avail-
able route, the tracks of any railroad being nsed,

Washington dispatehes under date of Nov. 20 say that
reports are on file recommending the merging of telegrapl,
telophone and post offices, and officiald indicated that steps
along this line, governed by logal conditions, might he ex-
peatad after some experiments had been condueted in Wash-
ington. On Dee. 1 telegraph messages would be aneceopted,
it was stated,at Post Office branches there and telephonoe
pay stations would be installed in each branch. Othar ex-
periments ave planned,

[t was announced that after Jan. 1 employees of tolegraph
companies in sarvice continuously two vears would receive
annual vacations of two wenka with pay and these in sorvice
one year,one week. Tixtension of long-distanca tolephone
garvice to all local lines whers practicable is plannod by the
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Postmaster-General.  Companios without long-distanee con-
nections have beon invited to make applications in wriling.

REDUCTION IN RATES ON NIGHT MESSAGES.

A reduetion in telegraph rates on night messages, offec-
five Jan. 1 next, was ordered by Postmaster-General Burle-
gon on Nov, 19. The reduetion cuts the minimum toll
from %1 to 50 gents bhetween Atlantic and Paeific Coast
States. The night messages are subject to delivery by
post office carriers. The minimum cost on night telegrams
will be 20 cents for ten words and one cent for each additiona’
word for the shortest distances, and 50 eents awith two eents
for each additional word for the longest distance, Where
the day rateis $1, the new night rate will be half that sum.

The rates on ordinary telegrams, though sent at night and
on night letters are not affected by the order,

On Nov. 19 Charles G. Marshall of the Ohio Publie Ttili-
ties Commission, and Joseph B. Eastman of the Massachu-
satts Public Service Commission, were named by Postmaster-
General Burleson as additional members of the Committes
on Standardization of Telegraph Rates. A similar com-
mittea for the telephone service was enlarged by the appoint-
ment of Paul P. Haynes of the Indiana Public Servies Com-~
mission and Noah W. Simpson of the Missouri Public Ser-
vice Commigsion as additional members.

-
HOTELS AND APARTMENT HOUSES PROHIBITED

FROM OVERCHARGING FOR TELEPHONE CALLS.

Under an order issued by Postmaster-General Burleson
on Nov. 19, hotels, apartment houses, clubs, &e., are pro-
hibited after Dee. 1 from charging in excess of regular pay-
station rates for telaphone messages. It is stated that in
some cases 4 chargeo of 10 cents instead of 5 had been made
for local calls, The Postmaster's order suys:

On nnd nfter Dec, 1 1918 hotels, apartment houses, clubs and simllar
institntions shall niov clirge any guest, tenant, or member for tolephone
messages nn mmount in excess of that charged for suci servico at the publie
pay statlons in the same exclangs, nor shatl they charge for privats branch

excliange statlong an wmount In excess of that nctually pald by them for
gueh stitions.

REMOVAL OF RESTRICTIONS AFFECTING EXTEN-
SIONS OF TELEPHONES,

On Nov. 21 Postmaster-General Burleson removed the
restrictions in his order of Aug. 15 1918, relative to the
limiting by telephone companies of extensions and better-
ments to imperative and unavoidable work to mest war
requirements. Owing fo eessafion of hostilities, these
restrictions are deemed unnecessary.

SEIZURE OF CABLES CONDEMNED BY NEW YORK
WORLD.

In a leading editorial article in its issuo of yesterday (Nov.
22) in doubled leaded type, The “World" of this city, a
strong Administration paper, voices its opposition to the
act of Postmaster-General Burleson in assuming possession

of the eable lines for the Government. It takes oevedsion
at the same tima to advert o Mr. Burleson's order ex-
tending his authority over the land lines, saying: “With
‘the duration of the war' now certainly only a matter of
months, perhaps of weeks, he orders the unification of the
various systems and the eonsolidation of offices, and even
olaborates a delightful scheme of vacations for employees
for many a happy summer to come.” It then exXprosses
the opinion that “‘the approach of penes could hardly be
signalized more emphatically, aside from demobilization,
than by the abandonment as speedily us possible of the exlra-
ordinary powers conferred upon the Administration for war
purposes exclusively.” We print the article herewith in

full:
Not Another Step Backward,

It I8 not stravge that surprise anounting 1o resentment as well as pnze-
ment ls expressold over Postminstor-General Burleson's seismire of the cables
and hls new ordecs telative Lo telegreplin pod telephones, which seem to
contamplate something radipally different from possession anid operation
for wir purposes only.

Whon Congress reluctantly suthorlzod these measures last July, hos-
tlltles were ab thelr heligut, aod fow ventured to hope that the war conld
ba eodol In less than o year, In letters addressed ot that thne to Ohales
nian Simis of the House Committes on Intor-S8tate and Forelgn Contioree
tha President, the Hecrotary of War, the Secrotary of thie Navy wnd the
Postmaster«Goneral urged the passaee of the resolutlon s Hecasmnry Lo
snfoguard the Interests of tha country ditring the prosecution of the war."
The resolutlon (teoll Hnidted the power conferred to “the durating of the
war,"

On tho st of Avgust the land wires were balion over, but nothing was
heard of the salzure of the cables until Nav. 15, and tho fact wis nob jron-
erally known until Nov. 18, when the Proesident’s proclamation, dated
Nov. 2, was first published, In the meantime, on Nov, 11, thy wor came
Lo n end, althoueh 1 cannot be hold offlelally o be ended until the treaty
of peaca shall huve bein slgmed,

Something hns been sald In sapport af the theory that control by the
Govarnment of the cables during the sitting of the Pesce Conference s
nocessary, especially in view of the President's inlention to ba preseat,
but 1v will be observedd that the Postmaster-Genernl tnkes this occaslon
to extend hls authority over the land Unes. With “the duration of the
war' now cortalnly only a matter of months, perbnps of weeks, hip onlers
thio unification of the varions systems and the consolldation of offices, and
evien elaborates a detlghtful scliemo of yacatlons for employees for many &
happy summer to come

These movements, Belated and o one Instance antedaled, have the ap-
pearance of a definite plan for the enforcement of Governiment ownership.
In our opinlon, the approach: of peaca eould hardly be signalized mors
emphatlcally, aside from demabilization, than by the abandonment as
Epeoally as possible of the extraondingry. powers conferred upon the Ad-
nministration for war pirposes exclusively., Here wa Fiod the fendency I
procisely the other why,

Government owoership Is a question upon which the Amoriesn peaple
never have passed.  They may favor it or they may not, but th tan ba
doulit thal they have a right to be heard and that they will lnalst upoa
belng heard, 16 8 a problam of peace aod nbt of war, and all doctrinalres
in or out of offive, Includlng Senstor Lewis of [llinols, uob re-elected, who
How sponsors & Governmomt-ownership proposition, oiay. as well under-
stand that snap Judgment Is not to be taleen in relation to matters of such
vital importance.

In transportation and communication, at present completely In the hands
of Goverament, millions of men and women are amployed and olllions
of dollars Invested, To lgnore every other consideration for the moment
tho politiee]l aspects of Lhis tremendous additfon to the voting power of
publie gervants, os would be the case under Government ownershlp, are
oore M staggorime. 1t would make an office-holding class alniost as
numersits as the party that supported Me. Taft [n 1012,  In the hands of
unserupulous men 1L Goula snd wolle dictate nominations and alections,

Sufliclent unto war aro the evils of war,  We did not draw the sword, or
surrendor some of our Hbertles, or subinit to dictatoriz]l mothods, or ne-
cept tationing and taxation, or yiell to the monogpolization of our industries
with the ldeés that we wore thus giving up forever the Amaecican theocy
of govermmpent, Industry and soclety. We went to war for democracy on
the pramise, spoken of Implled, that peace should find all these things
restored to us. 1f we cannob galn new freedom, we at least must not
lose: the old freadom.

Therg s ni disposition o huery Mr. MeAdoo or Mre, Burleson in thelr
progross toward & peacd bagls for rallroads and telegraphs. The methods
of readjustment and restoration must be onderly ana gradusl, of colrso,
But not another step buckward should be tiken on any plea whatevor short
of o resumption of hostilities.

SAMUEL GOMPERS WARNS THAT LABOR UNIONS
WILL FIGHT WAGE REDUCTIONS.

One of the features of the Pan-American Labor Conferenee
held in Laredo, Tex., a week ago was the warning by Samuel
Gompors, President of the American Federation of Lahor,
that any proposed general reduetion in wages or lengthening
of working hours which might be attempted after the war
would be fought by organized labor. A statement to this
affect, issued by Mr. Gompers on the closing day of the con-
ference, Novy. 16, grew out of a declaration by William .
Barr, President of the National Founders' Association
(referred to in these columns last weels, page 1885), to the
effect that American manufocturers cannot continue to
operate the mines and factories and compete in the world
of trade “if we are to operate on a national eight-hour day
and pay the wages which have been imposed during the
stress of polifical opportunity.” A special dispateh Lo the
New York “Tribune' quotes Mr. Gompers as saying in
raply to Mr. Barr:

We are aerustomud In these last fow years to talk about reconstruction,
the roconstruction of the affales of the whole world.  Therse are peoples who
have difforent notiots of what that reconstenction shall bo, There ure
wOme, and anions then the working people, tho organized labor movement,
the Hberal minded people, tho farseelng people, who helleve thst the form
of recanstructlon must e elovstlon of tho wroat masses of the working prople
of the world.  And smonss theso are ghe peoplis who belleve that the prino-
plea fop whioh the world war wis waged . froddom and justiee and democracy,
shall Pind its true expression 1h everyday: life,

On the other hand, the oldtime mastors of the political and Industrial
world Hinvi oot Jost their Bopo to madotain dominstion over the people. 1o
Is thie old Bourboons oF the whole world, . Among this lettor claoss we fMod
somo gmployers of labor in the United States, partieularly the Notional
Munufmeturers' Assocletlon and vho sssocistion of employers called the Na-
tional Founders' Assoctstlon,

Isasmuch ag this conference has unanimously declared In favor of the
fundamental princlples of rlgliv and justice and freedom for labor, this, in
my Jodigment, s the most appropriste time to spesk of this .

"This 1s not tha Mt thme that the employers of Améries have undortaken
to redued whges and lengbon hours, 16 wias the policy of smployees in
gvery erlsls, frdusteis), economdeal, Tinancial, to tey to foree down wires
and lengthen the hours of labor e thelr remody for the miseryof the people,
untlhin 1907 the Amirican Pederation of Labor detlarsd o the employern of
Aanelea that they wonld resiat every attompt Lo reduce wigees of the work-
Ing people of our countryl  As § comuspience the » ages of tho workdng
peonle W Amerien were not reduced i & panfe passed aver 5 ery lightly.

Thirs sro doing people who will ner nodostand— tliore » ro some pooplo
whi Qo ot understand < ALl thisk was Wesok by the williby nes . of tho people
of tho demoreaciss to Flisht and mnk the sscrflics 0 oreor that & Dot ter
time shall comiy to the workers. It was gald of the Royehons of France
thint hevism lesrned nothing they could forgot notlilng; and the ecmployers of
Ehe Tndeed States, as typifled by Mr. Barr, are the Hourbious off onr CNINLTY -

The time has eame L the world when the working peaplo are coming
Ioto thelrown,  They hinve oow rights and new advan teges: they have made
o soeriflces, and thioy sre wolug Lo vojoy the hetter tines for which the
whola world has Been in b convilafon,

The Awerleatt labor moveomett whole-heartedly  supported thils world
struggle. ‘The Amerlean labor movestent went to the fullest lengths in
sopporg of the strugrles and wo ki what was Involvial,  And the Barrs,
whathep [t Do thiis Individaal oF others by othes nooes, undorstand that thelp
day OF alisolutlsm In ndustry s pone, she same ne absolutlan In govern-
maont has been destroyed. 3
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Just this one word more, ‘The Amerlean labor movamant will eo-opor-
ate with all other ngencies to halp In this reeonstenetion time.  Oue moye-
mant is not to destroy but to constract, and all may Just as wisll vndorstand
now as at sy other time that the advantages which the workers of Anwerlen
and of the Allled coutiteles have gained, and which wo hope to antond Lo
the peoplo syen of tha conguerad countries, arg nob golng to bis taken awny
from us and we will resfst In that sttompt to tho uttermont.

Mr. Barr, in a statement issued on the 17th inst., had the

following to say in answer to Mr. Gompers:

1t s quite apparent that Mr. Gompors has misinterpreted both the splrit
and the intent of my recont statemont,

If any man or set Of men assume to thlok thnt manufacturers intond nt
this tlme to enter into Any wugs controversy they are quite mistaken, On
tho conteary, tha presont time is one when sl possitile constructive ey

should be utilized for co-operation snd not for strife.  Perhapd the conntrey
can miadntaln its industries and seeure its share of world teade on an alelit-
hour day basis. If 80, woll and good, No ona would welcome such o
eondition moro than the manufacturers.  Whether It s possible to do so
or ot Iz a great question,  Thero s no existing data or Information basisd
on precedent which furnishes Lhe answer.  For war purposes our conmtry
anid all other nations fouml it necessary to set aslde eleht-hour laws to moet
m,anufncl.ur!ﬂg omerganoles.

1t seams Dest to treat tho question of working hotrs 58 one of the prob-
lems to be polved fn accordanco with peace conditlons and in a sensible
busingss ke fashion.

If our manufacturers ean malntain their Indastrics and furnish amploy-
mong o all classes of workers an an eight-hour basis the situation would
be welcomy, otherwise tho result wonld ho o common ealamity with the
worker as the chisf sufferer, "The snme general applieation of principles
applles to the question of wages, If woes ean be madntained At a hich
level nll classes would be gainers thereby as it losures to the common benefit
and Increases all buying power.

However, labor's product must be sold In competition with other coun-
tries, and If it eannot bo sold at the present high wago lovel It must, nevee-
theless, by sold, and n reduction [n wagzes sutomatieally creating o doe-
creased cost of lving Is preferable to nnemployment.

My understanding of the attitude of manufacturers is that they are ap-
proaching she present industrial situation with the high purpose of maintain-
Ing the nation's Industries upon a sane and stablo basls, |

To seck any temporary bonefit would bo both selfish and short-slghted.
The broadening of human vision, the desire for botter thinga in Industry
ant the hope for permanent advancement are not confined to Mr. Gompaers.
nor have they reachisd all other classes of socloty and passed by the manu-
facturers.

Unquestionably the manufacturer is more deeply concernied In working
out the groat common Industrial problems than are those Individuals and
organizations whoso principal efforts are confined to vituperation and
reduction of outpus.

In referring to the faet that President Gompers’s statement
is likely to precipitate the opening up in Washington of an
issue heretofore held in the back ground, the New York
“Times” in Washington advieces under date of Nov. 17
statod that SBenator James A. Reed of Missouri, who has
been connected with several Congressional investigations
which among their activities looked into the increase of
wages in industries making war supplies, is one of those in
Washington who thinks the price of labor along with other
prices will have to come down, Senator Reed is quoted by
the *“Times'" as saying:

I do not deslre to enter any discusslon with Mr. Gompers na to what he
sald in hls speech, but my oplnion on thie question s ns follows:

The purchasing prico of the dollar throughout the world has greatly
deprecinted.  This Is principally due to the enormous inflation of the workd's
olreulating medium, Accordingly, there has been un apparent Incrense
In values all along the lne, but this Inerease 15 more apparent than real,
because while thero was more money pald it was actunlly not ss avallable,
dollar for dollar, as it was before the war began, It must be apparent to
every thoughtfu) man that a return to normal corrency conditlons will mean
& contraction In prices. This, of eourse, will affect tho price pald for Inbar
In common with prices pald for other commorditles.

One economie fact that seems Lo be overlooked fs that enormously hilgh
wages do not mean that conditions of the laborer will thereby be Improved.
Wiages, after all, are measured by what they will buy, As everything
has to be produced principally by labor, If labor s pald enormously high
wanges, the price of everything Is enormously Inereased, and the Iaborer
Finds himself fn the end but 1tcle better off than be would have been under
normal conditions, The fact Is that prices of all kinds are relative, and the
thing Iabor ought to ask for s fale treatment; that is, that labor shall have
o falr division. Labor hns n right to ask this, and overy other element
of the community has the same right.  In fact, spealking broadly and elimi-
nating the small percentage of ldlers, all people In the United States are
engaged In useful occupations; they are laborers, Each has a right to
expect a falr opportunity to gain a lvelihood.

In the readjustment necessary In getting from o war to o peace basla all
classes of people should endeavor to do their part in a patriotic way. No
particular class should undertake to gnin an advantage from ths war. This
hias not been o war of any class. It has been a war of the American people.
The victory Is the victory of the Amerlean people, and po particular class
of our people has done more than tho other classes, 1n getting back to a
peace basia there should be no agitotion, no attempt to stic up strife, no
effort to galn advantage. Wae should exerclse as high a patriotism in ro-
mobillzing for business of pesce as we did In moblllzing for business of war,

PRINCIPLES LAID DOWN BY PAN-AMERICAN LABOR
FEDERATION FOR PLACE CONFERENCE.

Permanent organization of the Pan-American Federation
of Labor was effected at the international labor conference
in Laredo, Tex., last week. The formation of the new or-
ganization oceurred on Nov. 16; Samuel Gompers was
eleated as its first President, to serve until the next meeting,
which ig to be held in July 1919 at Panama. John Murray
was elected English-speaking Secretary of the organization
and Canuto Vargas of New Mexico was chosen as Spanish-
speaking Secretary. A lengthy debate on the resolution
submitted by President Gompers outlining labor's conditions

incidental to the peace conference developad on the 16th.

The Mexican delegation is said to have contended during
the morning that they were not empowered Lo vote on a
question so important and a‘ked that they be allowed to
record their votes as individuals instead of as o delegation
They eaucused during the noon recess, however, and at tho
afternoon session voted solidly for the resalution, subject to
ratification of their organization. President Gompers is said
to haye explained that the resolution prosented the substanco
and essenee of the program agreed upoen by the London Infer-
Allied Labor Congress. Thae resolution was printed as fol-
lows in the New York “Tribune” of Nov. 15:

Whereas, The dolegates of the First Pan-American Federation of Labor
Convention, meeting at sueh a eritleal timie In the wocld's history, reallzing
that the problems now confronting humanity n the bullding of an enduring
peace are no less acute than tha problems of war, and being deoeply and
fervently desirous that i the reshaping of the world's affairs the niost eriti-
cal consideration be given those prinelples that make for an enduring peaca
nnd erente cquallty of opportunities for the peoples of all nations: nnd

Wheroas, 'The time hag arclved when the organlzed labor miovement,
with rull understanding of Its rights, {ts power and resorces, its value and
contribution to socloty, must bring forward Its most profound constriictlive
thuight, caleulsted to establish and Insure the principles of the true
democricy .,

Therefore, ba it resoleed, That wa decinro that the following essentiad
fundamental principles must underly the peace as weil as the prinelples of
all clyilized natlons: A league of the free peaples of the world o & common
covenant for genuloe and practical eo-operatlon to secure justice and there-
fore peace In relations between natlons. No political or economie restrle-
Hons mennt simply to benefit eonte nations and to eripple or embarrnss
others; no reprisals based on vindictive purpose, desire or dellberate de-
slre®to Injure, but to right monifest wrongs: recognition of rights of small
natlons nnd of the prineiple that no peoplo must be forced undor i sovers
elgnty under which b dosy not wish ta llve, no tereltorial changes or adjust-
mants of powers gxcept 1o furtherance of the wolfare of the people affected
and [n furtharance of world penco.  And bo It further resolvid:

That in sddition to these basle princlples there should be Incorporated
In the treaty which shall constitnte the gulde of nations of the new period
and conditions Into which we are enterlng the following deciacations funda-
mental to the best Interests of nll nations and of vital linportance to wago
A rNers:

That In law and In practiee the principle shall be cecognized that tho
labor of human belngs {s not a commodity or article of commercs,

Industrial secvitude shall not exlst except ns a punishment for crlme,
whereof the party shall have been duly eonvicted.

The rlght of free assoclation, frea nssemblago, free speech and freo prosa
shall not be abridged.,

That the seamen of the merchant maring shinll be guaranteed the rlght
of leaving thelr vessels when the same are safe in harbor.

No artlele or commodity shall be shipped or delivered in international
commerco In the production of which ehildeen, under the age of sixteen
Years, have beon amployed or permitied to worl.

It shall be declared that the basie worle day In Industry and cominerce
shall not exces? olght hours o day.

Telal by Jury should be establbshed.

The new federation will have its headquarters in Wash-
ington.

ATTITUDE OF AMERICAN FEDERATION OF LABOR
TOWARDINDUSTRIAL WORKERSOF THE WORLD,
An effort on the part of Mexican delegates to the Pan-

American Labor Conference at Laredo, Tex., on Nov. 15

to have adopted a resolution aiming at the release from

prison of Industrial Workers of the World brought about an
attack on that organization by Ameriean labor leaders, who
defeated the plan by amending the resolution. The New

York “Times' in an account of the debate had the follow-

g to say in part:

Followlng Mr. Alpine (Third Vice-Prestdent of the American Federation
of Labor), Mr, Gompers spoke.  Ho described tho victory of the Alllps
as essantial to clvilization, to the welfare of the workers In all countries,
and ns insuring the future of democracy throughout the world.

"“We could not tolerntoe any pgency which gought to Interfers with our
worle for this holy war,' sald Mr. Gompos. "The Amerlean Fed-
eration of Labor hins nlways smight to ald any movement whother within
or without its ranles, that made for the upbullding of the workers or
the advancemont of humanity. Byt we could not ald men who would
destroy tho only real orgonized labor movement in Amerfea and who
would wrock our natlon Itself. We bellave in democracy among the
people In an orderly republiean form of Governmoent; and when justlce
Is not mected out and equality doea not rule noder our Government, we
supersede that Governmoent through the uso of the ballos,  That 1s the only
way for orderly Government to snccoed, and that Is tho way It must b
dene bn pli nations; you must follow It and not pattern after the Bolabovikl,
who destroy froedom.,

“The trinmph of Amaerlea and her alllos in this war has boon recelved with
rejolcing by the lovers of berty throughout the world; even thie workers
of German and Austrin aro glad. The new ropublics of Geemany and
Austeln nod thelr workers will hiave the cordial support of the American
Federation of Labor with every movemoent designed for she world’s wellfure.”

Mr, Gompers recited the efforts of tho Amerlean Foderation of Labor for
the overthrow of the Dinz Government, Its support of the Muadero revolu-
tlom, and Its inslsting upon sanctuary in this countey for industeial refugoes
from Mexdeo. .

Williaum Green, Secretary of the United Ming Workers and Ohafeman of
the resolutions committeo, rocitad the facts of the Haywood teinl and bitterly
donounced Haywood s an Ingrate and traltor, both to labor aud his conn-
try. Ho asserted that tho miners had spent half o million dolars g0 froo

Haywood, Moyer and Pettibono. >

Luls N. Morones, Secrotary-Treasoroe of tho Mexlean Federation of
Labor, after assorting the Joy felt by tho workers of Latin Americs st the
trlumph of the cause of the Allles, told of the efforts made by sho 1. W, W,
and the Bolshevist forces In Maxico.

We deliboratoly provoled this discusston,'” sald Mr. Morones., *“We

watited to know IF It wero trod, as tho 1. W. W, propagandlsts have beon
tolling us, that the Ameriean Federntion of Labor le arbiteary, Wa
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wanted to lknow whethor ths, Urited Heates s on mnemy of veat Hberty for
labor,  Some, nchiding my=ollf, who hnve been [noyour country know
better, Dub we wished all ouy eollengues Lo be convitimed,  Therd 15 1o
sympathy smong the majoriey of oue workera for the I W, W, and Bol-
shoyism, and wo thank Mr. Gompers o his warning ngainst tlom,”

Then eamo the climax.  Chaeles K. Moyer, gray, hont and Uned, acose.
widiin o brokon voleo denolinced hls (oriner associates.

"My name is Moyer—Ularles B, Moyoer,"" he sald.  “Mbany of you
know no. More Wncw of 'me, L am that Moyer who satin the shadow
of donth out of Toiss, [dabo, with Bill Haywood and Guetreo Podiihans.
F Enonw phat gyory word shich bins besn tald you of the Amocican oderation
of Labor siilog workingmen' §s teoe. My organbation wos ook thon o
member of thio Pedeyation, but 16 poureed It mondey for our deloose.

UPettibong In dedd,  On his deathbed ha blessed vho Pedors thon for wihing
It hadd dono foe b 3oam alive and still working withio tho FPederation
to show my gratittide and my apprecintlion of what this, the ondy labor
movemant In the United States, is dofng for homnaoity,

“BIl Haywood Is sllye—in preison, a fte Ho rielly merits.,  From the
dny he wits sot frea ho has been woeking nisalngt the Pederation, o whioh
by ovwess hils HPe aod liberty, and agalust ofganized soclety and the best
interosts of tho workimemon: 1 warn you sgainst him and his propegandn.,
L Gapecinlly wortt the miners of Mosieo ngalnst all this. Yaou will tover
make progrosd, gever schiove spything, IFf you foin with the foroes of
dlsunion.™

The resdlutlon was flonlly smonded to provide for an investigntion by
sho axecutive conneil of tho Fedeeation of réports of labor mon Lnprapirly
Imprisonad, with power to talas avoh netion as i shondd gSedn F16,

Tho great majocity of tha Mexleaar dilestates voted for the aomendment.

WAQE INCREASES IN THE PRINTING TRADES.

Neow York pressmen and press feeders wore on Nov, 20
awarded o wage inorease of 36 a week over the existing
seala throngh an award by the War Labor Board: Chair-
man Walsh said the Board went no further than *the barest
justice demanded."” The feaders (a class of ungkilled labor)
were recoiving $24 o week; before the United States enterod
the war, they had been receiving only $16 o week. They
struck in October for an inereaso to $30 and when tha caze
went before the War Labor Board demanded $36, avidently
on the theory thal if they put in merely theiv original demand
this would bo sealed down; so they asked for $12 additional
ingtearl of Ltha 56 for which they had struck and are now to
haye the $6 in full, Chairman Walsh deelared that investi-

gations by the Board showed that $34 80 & week was necos-
sary al present to support a family in health and reasonable
comfort.

“Any wage less than this is penalizing the workers' family
for the benalit of his employer,” said ho.

The award is made in the ease of the Associntion of Em-
ploying Printers against Franklin Union 23 of the Inter-

national Printing Pressmen and Assistants Unpion. Tt is
retronetive to Oct. 1 and is to continue until peace is do-
alared, bul either side may reopen the case May 1 for such
readjustment as conditions then may make necossary.

WAGE INCREASHES ON ELECTRIC RAILWAYS,

Wage inereases for employees of nine street railway and
interurban systems were granted in awards announced
Noyv. 21 by the War Labor Board. The advances are for
tha duration of the war and in each easo the Board recom-
mended that the compgnios be permitted to raiso fares (o
absorb the increased cost of operation.

Phe companies aflected nre the Dotroit United Railway,
the Bmpire State Railvoad Corp. and the Syracuse & Sub-
urban Railway, Syracuse, N. Y.; the Lewiston, Augusia
and Walerville Railway, tho Cumborland Countly Power &
Light Company, Partland, Ma.; the East 8t. Louis, Qolum-
bin & Walerloo Ruilwoy, the Auburn & Syracuse Bleefrie
Railvoad, the Cincinnali Traction Company and the Donver
Tramway Company.

Motormen and conductors on the Hmpire State Railroad
Corporation’s city lings received wages ranging from 38 (o
42 cents an hour, whilo the wagos of theso on the intor-
urban lines were fixed at from 46 Lo 45 eonts an hour.
Other omployees get proportionate inereases. Provision
wak mado that woman shall receive equal pay for aqual
work, Mo gward in this case is reétroactive to lusk Avge.
12 and tho company has unkil next Fob. 1 to make pury-
monts of back pay due-employves.

The sward in the cage of the Detroit United Railway Coni-
pany affectod only enr inspectors, conteoller men, pitmen
and pitmen helpers, who geb o flat incregse of 209, or more
in ordor fo bring this pay of all such adult employees Lo u {lat
minintum ke of 4205 sents an hour,

Trainmen on the city lines of the Auburn & Syracuso
Railroad reeaive wages of from 38 to 42 conts an hour, those
in pussongor sorvieo on intecirben lines gob 44 conts an hour
and thoso in expross and froight servies on these lines 47
ety

Tho Hoard fixed the wages of trainmen employed by the
Cincinnati Traction Company at from 4310148 conts an

Fhour and provided proportionate inereases for other em-
ployees.

Motormen and conduetors of the Denver Tramway Com-
pany gel wagd rates of from 43 (o 48 panls an honr.

AMERICAN ELECTRIC RAILWAY ASSOCIATION PRO-
POSES COMMITUVEE TO STUDY ELECTRIC
RAILWAY PROBLEMS.

At n conference of the American Electric Railway Asso-
vigfion in New York on Nov. 1 a resolttion reciting the con-
ditions that new prevail in the industry and the noeessity
for measures to revise the hasis of the relations between the
utilities and the public, and instructing the President to
appoint a committee to study and report upon problems
of reconstruction, was introdueed by P, H. Gadsden, Presi-
dent of tha Charleston Consolidation Ry. & Lighting Co, of
Charleston, 8. €., and unanimously adapted. Attention
has been called by J. 1, Pardee, President of the Assoeiation,
to the fact that newspapers of this and other eities in their
report of the conference of the Association have made the
statement. that a resolution was adopled recommending
publie ownership of the cleetrie rmilwaye of the country,
Mpr. Pardee with repavd thereto says:

Muany of these papers have sglnce printed o correctlon of this statomens.,
Noeverthieless there s an lmpression o many quarters that the Association
Has tuken sueh aetlon, xnd (L seems groper that those intorested be loformed
ns Lo tho actual facts.  Tlhose aro:

A resolution reciting the prisent condition of the Industry and ita in-
abllity to continye service unless sulstantial relief was afforded it and
tecommending to member companies that they afford évery facility to
States and munleipalivies for pequlring existing transportation facilitios
wnsi Introduced by dMr. . Mortimer, President of tha Milwasukon
Eleotric Rnii\miy & Light Co.

On Mr., Mortimer's ewn motlon, this resolution tras reférred 1o the erecu-
Hee compnitiee of the Assoctatton for such action ns 16 saw fit to take.

The resolutlon is now beforn the executive committéo, and so far no
action whatover lins been takon tipon i,

The resolution submitted by Mr. Gadsdon and adopted
at the convention in reciting the conditions confronting the
olectric railways set out, among other things, that “as a
consvquence of the rapidly mounting costs of operation and
the stoadily deelining not income, the financial standing of
the electrie railways hins beon seriously alfected, and it is
no longor possibla to altract new eapital for tho efficient
operation of the proporties in tha inforest of the publie,”
It- was resolved by the Association that “in the light of the
experience of the industry during the war the entire subject
of the relationship hetween olectri¢ railway companies and
the publie shonld have, now and during the reconstruction
period following tho war, the most earnest consideration
of representatives of both the public and the companies,”
Tha following is the resolubion in full:

The whole structiure of the feanchize celatlonship bDetween sloctrie rall-
wiys nnd thoe various cosmmunitices has broken down under the strain of she
wor. ‘T'ho rapld incresse in the cost of all material, tho extraoniinary
demands of lnbor made necesanry by thie rise In the cost of Hving, the alarm-
Ing devreass [ the purchasing power of the nickel, have broughs she
olectrie rallways of thls country face Lo face with Dankeuptes,

tleally every other Industry excopt pubtie utilities, whose ratos are
resulated by Iaw, Iuis been ablo readlly to adjust its methods of dolng
business to meet tho war domands, and the radieal inereases in Che cust of
M operations and of manufnetice have been prompely roflocted in the selling
price, and so possed on to the consumer,  1n all other departmonts of onr
commercial s kndusteial 1fe whera the econoie Inwn of supply and do-
mand have Dean sulmmpered and allowed free pisy, the inevitable ineronso
In the eost of production hes hego talien cape of n the peclfectly normal way
o dnerensed. cost Lo the consumor

It 1= omly 1t those industrfess whoarn the publle has sttemptad to fix o
Just and fale price for seevios reodered and whess the artificial standasd
s been substitutod for tha neiiral one that wa find shis completo broak-
dowin undoe war eondltions.

Industry gonorally wos nover s0 prosporous, notwithstanding the in-
nroasn in th cost of laboe and faterial,  The publle utilities, and espocialty
bl plectrle mdlways, pressil practically thi only exception to this rilo of
prosperitys  They, on the oo 1y belng destroyed by Shu wir.

A thligintion ol 888 eleetrd presenting oyver B34, of tha eloc-
trie mitengo of tho United Statis, shows o Miling off In Income of 825 for
Lhio sy slbe months of 1915 ax compeired with the cormsponding perlod of
It year, Many of fle companies e facing an actusl operating deflels
L aplte of the docrose T grges seeeipts. The seade of whses estabiishisd
by thy Nationsl Wat Labor Bossd In ¢ased already diecided, when applied
to the Indostey generalty, will sdd over S100,000,000 to Its slready groatly
Increased operating expenses

Ar 8 vonsoquencs of the rapldly mounting eosts of operation and she
steadily declining pet inconie, the Aosncisl standing of tho glectric ralle
wiavs hag Deon soelously sifectad, snd (6 oo longee possible to atbeaet
new eapital for tho efficlont operation of the properties In tho Interost
ol the public.

Tt Mot lehd Inpyitably to the sabelnsion thiat the proseot relasionship
otwoon e companles and the publiz, as evidonced by existing feanchlses
with fixed rates of Mee, Is econombeally pusiund; that the preseut systam
aft restubntiog fares by Mranchlss or commissions s adiolttedly nos saff-
glontly responsive to viclont and radical charses In operating condisdons.
Unilir tho présant systam, bofore the company can justify an incroase of
It Fars 16 must fest show that for i Inager or shorter peciod 16 has suffered
loss under tho existing fare, which loss cannot be compensated for by the
now rate,  [oowny other business the pradent maneger B able to peovkla
agninst inerenses in cost by promptly sdyvaneing bis selling price.

The electele rallway mest stagger along under the S-cant Mre for months
untl) s eredit (s cisstroped, Whs service fmpnired, Its equipment deterioested,
andd 1y han became obvious to the community that It 18 on Whe brink of de-
structlon bulore (s eave hng boen sufficlently pude out Mo jisify no ingrenss
in Its epte.

tized for FRASER
Jlfraser.stlouisfed.org/




1978

THE CHRONICLE

[Vor. 107.

The declarntlon of war found tha electrle ratlways thoroughly unpres
pared For the problams theust upon them Without in any way leszening
our efforts Lo win the war by supplying this essentinl service to tho publle,
it woald seom ko ba tha part of wistlom for us to taka ap for serious con-
slderation the problems of peace.

Of all the problems of readjustment which this nstion will have to meot
and solve alter the war, none will be miord serfous or moro diffleult than that
of the plectric rillway Industry. In the llght of our experience ag cmpha-
sized by war conditions, It Is manifest that to Insura the efficient operation
of the electric railways of the country aftor the war thors must be & re-
casting of tho entice basls of the relationship existing between the electric
rallways nmd the communities thoy serve,

In many cayes electric railway franchizes, which had coms to he con-
sidered nx valuablo assets, in the light of recont oxperience have hoon proved
to bo linbilitles. Alrewdy there s o growing recognition of this fact in
clifferent parts of the country, as evidencod by the “operation st cost'
plans rocently adopted In Boston, Chicago and Cincinnatl.

In the past (ho solé Interest of the community hax bean thought to ba
In the secvice rondered, hitt with a broader conception of the underlying
problems [nvolved thero 1s a growlog tendency to recognlzi a comomnity
of interest in the problems of profit and Ioss, os haying o direct sod lmme-
dinta bearing upon the rate of fare,

Now, therefore, be [t resolved by the American Electric Rallway Asso-
clation:

1. That 1t is tho deliberate Judgment of this Association that, in the light
of tha experance of the industry doring tho war, tha entire subject lof the
rolatlonship botween electric rallway compnnles and the public shionld have,
now amnd during the reconstruction peclod followlng the war, the most
oarnest consideration of the repreacntatives of both the public and the
companies.

2. That, among other things, o radical roevision of electric rallway local
frunchises shonld be made, IF the Industry 15 to contione to ronder efficient
sorvico to the publie.

3. That a commlittes be appointed by the President of the Association,
whose duty it shall bo to mako s study of ceconstrucsion problems, particu-
Inely those relating to loeal franchises, and report thele regomimendations
at an early date,

WAGE INCREASES FOR RAILROAD TELEGRAPHERS—
STRIKE AGITATION.

An advance of 13 cents an hour above the rate pravailing
on . Jan. 1 has been granted by the Railroad Administration
to telograph operators on all railroads under Federal con-
trol. The minimum wage is thereby increased from 35
gents an hour to 48 eents; eight hours are to constitute o
day's work, and overtime is to be paid at the rate of time
and a half. The new wage seale, announced by Director-
General MeAdoo on Nov. 16, is retroactive to Oct. 1. . The

e

order, involving aggregate inereases of about £30,000,000
a year, applies to between 60,000 and 70,000 employees,
including telegraphers, telephone operators, ngent tolegra-
phers, agent-telephoners, towermen, lever men, tower
and ftrain directors, bloek operators, and staff men. It
does not apply to telephone switchboard operators. A sep-
arate wage order ia to be issued, applying to railroad agents
who are not telegraphers. The following is the announce-
ment made on the 16th inst. by the Railroad Administra-
tion regarding the advance in telegraphers’ wages:

Washington, Noo, 16 1918,

Director-Genernl MeAdoo to-lay announced his award, efféctive Oct,
1 1918, with respect to telegraphers, telephone operators, excopting awltch
board opérators, agent teleeraphers, agent telephoners, tower men, lever
men, tower and train directors, block operators and staff mon. ‘The award
affects Letween slxty and seventy thousand railrond employees, and In-
valves lueresses approsimately SA0,000,000 per anniin.

All rates of wages pald s of Jan. 1 1918, prior to the spplication of Gen-
eral Order No. 27, and exclusive of all compensation for extra gervices,
are first redoced to o bourly basis, which s arrived at (n cose of monthly
pald emiployees by dividing the aonual compensation by the number of
regularly arelpond working days for the yese 101K anmd then dividing the
dally rate thus obtalned by the regulacly nsstmed or establishied nomber
of bhours constitirting a day's worle, excluslye of the meal bour,  The hiourly
rate for weekly and daily pald employees i5 arrived at similarly,

Hates thus obtadned, whece less, are first ndyanced to o basle minimum
of 36 conta an hoir, and to this basic minimim and to hourly rates which
are ahove the minfmum 13 cents per hour s sidded,

Eight conseoutive bours, exclusive of thie meal hour, constitutes udny's
work, snd avertime will be pald at tho rate of time and ope-half, Theee
hias beon no conalstent practice on the severpl rallroads with respoct to this
item. On the mnjority of rallcoads thero has Been In effect, however,
varying rates for overtime, somo of which wore less, and In instances more,
than the time and ope-half rate.

The nwaed does pob ppply to enses where fodividpala nre pald $30 per
month or less for specinl service which only Gidees o portion of cheir tinte
from ontsidd employmont or huslness; and In the case of omployees who
are pald ppon a commission basis or tpon o combination of salary and com-
misslan, not ncluding express of outslde conunizsions, the Boasd of Rall-
road Wages and Working Conditions are iostructed to make [ndividoal
recommendations when properly presembed,

Appeal 14 provided for in easa of Individual grievance.

The Director-tieneral has for consldereation, and will snnounce somo
time next week, an award coverlng compensation for exscluslve agents who
are dot telegraphers.

On Nov. 11 reports of sporadie strike threats hy railroad
telegraphers eaused the issuance of n statement by Director-
General MeAdoo reminding them that they were now work-
ing for the Government and that no strike had ever ocourrad
against the Government. He added that he had found it
impossible to render a deeision on the telegraphers’ claims
before Nov. 14. His statoement follows:

I regret to learn that efforts are belng mada by some peraons to Inducs
telegraphers in the rallroad service of the United States in certaln sections

of the country to strike on Nov. 14, unless the Direetor-General makes s
decizion before that diate on tho request of tho telegmphors for [ncreased
whges,

I cannob Delieve that genuingly patriotic men will listen for a momont
to advice from aoyone to strike against tho Government of the United
States. Al employees of the rullroads are now in the servico of the Gov-
ernment and pever in the history of the United States have it smployees
struclk agnlost thelr Government. It Is fmpossinle for the Dircetors
General to render a decislon on the telegeaphers’ claims on or before Nov.
14. The case 5 under considerition and will be dectded ab the earliest
possible moment. A grave mistake will be made If any body of smployees
should quit thelr posts. 16 18 Just as essential pow to keep o continuou-
flow of supplies to our saldiers nnd sailors {n Franee as it wos while the war
was actually raging,

I earnestly request each patriotic employee to remomber his duty to his
Governmaont and to remaln at hds post and await with confidence the actlon
of the Director-General which will bo taken at tho earllest possible  mo-
ment. o this hour of glorious trivmph for world's democracy lot us
not fall to do our part by standing to our posts ns our soldivrs and sallors
have =0 gallantly stood to theirs.

Despite this appeal it was reported on the 13th inst. that
more than 15,000 telegraphers employed on 19 Southeastern
railroads would walk out the next morning unless the de-
mands for inerensed wages were met by the Railroad Ad-
ministration before Lthat time. Announcement of this was
made by 0. D. Gorman, Chairman of the Generaul Com-
mittee of the Orvder of Ratlway Telegraphers of the South-
eastern District, The strike was, however, avoided by
a statement by Director-General MeAdoo informing General
Chairman Gorman that he would shortly announce an
awnrd for the keymen based upon the recommendations
ol the Railway Administration Board of Adjustment.

PROCLAMATION PLACING AMERICAN RAILWAY
EXPRESS UNDER CONTROL OF DIRECTOR-
GENERAL OF RAILROADS.

A proclamation taking under Federal control the American
Railway Express Company and placing it under the juris-
dietion of Director-General of Railroads W. G. MeAdoo was
issuied by President Wilson ou Nov. 16. It became effective
at noon Monday, Nov. 18, It is stated that this action
sorves to elarify the express situation, which heretofore has
heen hased on the understanding that the express combina-
tion oporated privatoely as the agent of the Director-General.
The Railrond Administration is said to have stated that no
radical ehange will be made in the methods of operation or in
the employvees of the express company. The President’'s
action in placing the express business specifieally in the hands
of the Railrond Administration,it is peinted oul,; removes
doubt as to the powers of the Director-General fo initinte
rates for the express company. As soon as the new rates
go into éffect the wages of the express employees probably
will he raised, it is deelared, making aggregate advances of
about $12,000,000. The following is the President’s procla-
mation placing confrol of the American Railway Express
Company with the Director-General of Railroads;

BY THE PRESIDENT OF THE UNITED S8TATES OF AMERIOA,
A PROCLAMATION,
Puossesston and Control of o Certain Transporiation System.

Whoroas tho orzanizations for the conduct of the express husiness over
numerons systams of trauspoctation whilch have beon duly placed undee
Fedoral control, and pertaining to sueh svstoms of transportation, hayve
been congolidated Inta the Ameriean Rallway Express Co,, which has been
mada tho solis agent of the Governmaent for conducting the express husluess,
with tho result that the entire transportation systom of sald express gom-
pany has heon pecessardly o aubstaden and effect placed under Fedoral
coutrol; and

Whereas 1t 15 desienbly, in ordar to adodnlster Lo the Dest ndvantage the
teansportation business and oporations of thie Amwricsn Hallway Expross
Syston to mnkie it specifically elonre by this procipmintion that the Fresidont
haa the possesston, use, conteol aud operatlon of the mitire tebisportation
syatony of the American Ballway Expross Co.

Now, therefore, T, Woodrow Wilson; Presidont of the Unlted States, un-
dar aned by virtao of the powers vested in mo by law, do hecoly, shraugh
Nowton D, Bakor, Scecretary of War, take possesalon nnd assumo control
ab 12 ololocle noon o tha 186 day of Novomber, 1018, of that cortaln sys-
tons of teansportation ealled the Amerfoan Raflway BExpress Co, and all of
its appurtonances and propeety of eyery kind oF nateee, dircetly or bndi-
roctly, owned, lonsed, chorterad, controlled or used in the conduct of, o
tn connoction with, Its expross business.

It 15 horoby fucthor dieected thnt the possession, conteol, opeeation sod
uthtzation of safd expross teansportatlon system herebiy by e undertaken
shall Lo exercised by and through William G, MeAdoo, heratofvre appolnted
Dipeetop-Coneral of Rallronds, with nll the powers conferrod upon him by
the sald proalamations of Dee. 20 1017 and Mareh 20 1918, respoetivaely,
togethor with all and singolar the powers conforréd upon the Presidont
iy the Act of Congress ontitled, “An Act to provida for the operation of
trangportation systems while undey Federal contral, for the Just sompensa-
ton of thole owners ind for obher purposes,” spproyved Marveh 21 10180

Tho sald Director-Goneral of Radlrowds may peeforn the dutles hoveby
{imposed upon him, so long and to such an exteot ns he shall deteeming,
through the board of directors, offleers and emiployees of the sald American
Rallway lxpeess Co., uoder Uho cotibeact Slready nude, and dated the 20th
day of June, 1918, betwoan the sald Dircctor-Clonornl of Ralirends and said
Amerienn Rallwnay BExpross Qo and uotil and excopt so e ws sald Directors
Cioneral sholl from timo to timy by goneral or special orders obhiorwiso pro-
vide, the hoard of dicectors, officers nnd wmployees of gald company shall
continug the operation thereof In tho usual sod ordinsry eonrsg uoder such
eonbract.
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From and after 12 o'clogk noon on gald 18th Novomber, 1918, the said
teansportation systom shall conelasively be decned within the possession
and conteol of sald Director-General withont further act or notlve,

In witness whoreaf I hiave herounto sed omy hand and caused tho seal of
thoe United States to bo affixed.

Dona by the President; through Nowton D, Baker, Eecrotary of War, in
the Distrlot of Columbin this 16th day of Novemiber, in the year of our Lord
1918, and of the Indepondonce of the United States the 142d.

WOODROW WILSON.

PROMINENT LAW.YERS CHOSEN A8 ADVISORY
COUNSEL OF ASSOCIATION OF OWNEERS OF
RAILROAD SECURITIES.

Prominent lawyers, headed by ex-Senator Elihu Root, were
named s Adyvisory Counsel to the National Association of
owners of Railroad SBecurities by the Exceutive Committee
at o meeting held yesterday at the Recess Club, 60 Broad-
way, New York. Luther M. Walter, Assistant Director,
Publie Service and Accounting, United States Railroad Ad-
ministration, becomes one of general counsel. The lawyers
who will serve with Mr. Root are John (G, Milburn, New
York; John S, Miller, Chicago; Forney Johnston, Birming-
ham, Ala., and Hugh L. Bond, Baltimore. The Chairman
of the exeeutive commibtee, 8. Davies Warfield, and Presi-
dent of the Association, in announcing the Advisory Counsel,
made the following statement:

This action by the committes (s the result of mestings hecetolore held 1n
relatlon to the retirn of the railrodads under the Federal Control Aet,
which provides not ooly for tholr operation by the Government “during
the perlod of the war,"” but alsp that they shall bo rotumed within s rea-
sonable thme thereafter." giving as the maximum twenty-one months,

The war Is ended.  The objects for whieh the raflroads are now to be
operated {5 a mattor of conslderable concern to the mllons of people who
own or aro Intorestod In thelr securivies, as (v is also to shippers, the tevel-
ing publie and to the country.

The niethods amployed by the Rallroad Adminlstration up to this time
masy be coptended 1o have been necessary for the piirposes of war, What
Is done frore pnow on, bowever, must be taken as Indleattog the radlroad
poticy of the Adminlstration; Isit proposed to cakry ont the Intention of tha
Congress 08 oxpresad o the Federal Control Act and return them: within
A ressonnble tima' with esch eallromd, in the wording of the Act, “In
subistantiolly s complete equipment as 1t was at the beginning of Fedoral
Cantrol," or is It Intended to usoe them for laying the foundation for per-
manent Government control and operatlon under sich plans ns the present
Rallvosd Adminisiration may desleg pnd s the forerunnegr of Government
ownersil

The Coogross made no provisfon in the Ack for any such use of them, on
the contrary, it spocifically provided for thelr rotur:

There = Mret to b dectdod the tme of such retyrn of the rallronds.
The twenty-one nonths wis pot allowed by the Congress for thelr ex-
ploftation, Tt was glyen in order that thelr alfales might bo ad)osted
for tholr roturm. Under the polley now belng puarsued, chagges Ineident
to so-enlled unifleation are pdling up agelnst them, very difficult for them
to ropoy, The polley In foree 1s destritettvo of thelr Todividust eredit.
Furthermore, present conditfoss éannot eoublnge without obHterstlon of
eatlionds s individunl golng concerns. I they nre 0o be retarned os golng
eonomns, a8 Lho Congress; by Act, intended and provided thit they
he, this cannot be vareled oub ander methods whioh aro destenotiso
vory Tacilitles which have boen bulll up by the espendituro of millions of
dollars o tha proamotion of enterprise and conyvenlenee of business and the
publle,  Thivanose potent factor In oue reconstegetion for upbnilding and
extanding our fodusteial and aerienttaeal e will be el radroads 1oosened
from tholr presant entanglomenits,

Comprohonsiye plaps for strict Govermmental vegulntlon, which shall
ineludo supery falin OF securliy lssues, must b studiod—they are to ho
decided upen by the Congress and ghould be worked  Hut colneldantly.
with the aperstion of the rllroads by the Governmont with the flxed ir-
pose and to Che eod she Congress intended, that they shall be roturnot a8
It preseribeod; not that they ahiall e conducted so as to ndid to thefe loanclal
abtgutions suely sums—1n miny cases agalnat thy protest of tholr corporato
maningeniity —as thio raliroads will hounable td peginy.

The Assailation will v same suggestions toooffer 0 relation to plang
for thelr retarn which st give equal protection to the shifppers, Lo Inbor
mad b the owners of rallrosd securities, Wit this o view the Assoelntion
hag st ns advisory cotiosel and hae adided o the geneeal rounsel tho
woll-knGwo Inwyars neotiood .

Tho questiong inyvolyvesl are now st sdne,  They are of prest magnitude
nud farapiaching L reanle, not only b respeet to bho eallroads ik also s
rcogards all tndustedal and bustness e, This Assoclstion will sk for an
warly dealalon ns to the status of the ealleonds, seeuritios of which 16 repro-
nata bo bl oggont of myely fve Biton dotlars.

Tha appoiniment of Luther M. Walter as one of the general
counsel, at present Assistant Director of Publie Service and
Aceounting of the Railrond Administration, will be regarded
as significant. Mr. Walter beecame Assiglant Director on
the eall of ¢!, A. Proudy, the Director of that Division.
When called by M. Proudy he was eounsel of the National
Industrial Traffic League, an organization reprosenting a
membership of 300,000 shippers of the country. Mr.
Walter is a native of Kentueky, and is & member of the law
firin of Borders, Walter & Burchman, Chicago. He came
into prominoence as special counsel for the State of Louisiana
and brought the action before the Inter-State Commerce
Commission and carried before the Supreme Court the ease
which resulted in tho far-reaching “‘Shreveport decision,”
pointing the way to permit the Inter-State Commerce Com-
mission to prevent interference by State Commissions with
the inter-State rate strueture.  Mr. Walter becomes goneral
counsel togoether with Samuel Untermyer, and K. H, Inness
Brown, of the law firm of Hornblower, Miller, Garrison&
Pottor.

NEW BRITISH ELECTIONS TO BE HELD DECEMBER 14.
Chaneellor Andrew Bonar Law announced in the House

of Commons on Nov. 14 that the date for a new genoral

claction in the British Isles had been set for Dee. 14,

The last general eleetions were held in Great Britain
Dee. 2-19, 1910).. The new Parliament met Jan, 31 1011
with the Liberals in power. When the war began Mr.
Asquith's Ministry included Lloyd George as Chaneellor
of the Kxchequer. Polities in England, so far as penaeral
elections were concerned, was adjourned for the poriod of the
war by eommon consent, but in the spring of 1915, just
after the Dardsnelles failure and with the war going badly,
the Premier felt constrained to reform the Cabinot as a
coalition, and the Marquis of Lansdowne, Lord Curzon,
Arthur Balfour, Bonar Law, Sir Edward Carson and other
Unionist statesmen were included.

On Dec. 6 1916 Mr. Asquith resigned to avert a peneral
election. His resignation was the result of a variety of dis-
sensions within the Government and of the dissatisfaction
of the Unionists, who had quietly intimated that, war or
no war, if necessury they would use every endeavor to force
the Govarntment to go before the people. The Northeliffe
press, at the time still zealous for Lloyd George, was de-
claring that the Asquith element “must go,” and Carson
was obstreperous. Bonar Law having failed to form a new
Cabinet, Lloyd George succeeded, and the newer coalition,
as he formed it, has continued substantially unchanged.
When resigning, Asquith managed to retain in his own
hands the madhinery of his party and its funds. Sinee
Premier Lloyd George has heen constantly dependent for
support upon the Liberal majority in the Houso of Com-
mons, the “Old Gang," as opponents eall the Asquith fac-
tion, hag heen able moce or less to restrict his course. The
war having practically ended, and the old Parliament being
leff in an anomalous amd unrepresentative position, the
Promicr apparently hopes to tree hig hands by gotting o new
mandate from the peaple.

The "keynote speeches” deliverad at a great meeting in
London on Nov. 16, at which Lloyd Georga, Bonar Law and
George N, Barnos, the leaders of the eonlition Government,
wore the principal speakers, indieafe that the vofers are to
be asked to coturn the present coalition Government to
power, and endorse the peacoe prineiples advoeatod by Me.
Lloyd Gaorge, The Premior also Iaid proat stress on the
necossity for radical internal reforms, saying:

The war hing revealed the defects of the old system, and we will be wisa
to tako note of and remedy them, Wy eannot return to the old conditions.
If Parlinmwent rises to the level of [ts great opportuniifes thon the empliea
and the throno will be firmly estsblished on the only solld basis—that of &
contented and happy prople,

The old Parllament has served §i8 use, and there Is no thne to loss, a4
snmebody must o to the pedce conference with tne autbority of the propls
Lehind him.  There is no wso talking of blank checks, “That is only talking
blank nonsenso.

The question ls, What body of men ls goirg to settle the problams of
reconstruciion?  Recrultiog statistics have revealed terrible condltions as
regands the physical lealth of the nation. 'I'his Is due not lo poverty
but to noglecs.

Tha hoalth of the people must be the special concern of the State.  Whab

wi heave doue tpwerd feeding oursalves in the past is lize feoding & hungry
glant with a teaspoon.

An Associated Press dispateh from London, dated Nov. 15,

outlined the pelitieal situstion in Great Britain as follows:

The sye In the coming elections Is wnether the coontry will endorss
Framior Lloyd George's proposal that the present conlitlon govermment b
continued after the wur for the work of mulking pesce and carrylog on the
1abor of reconstruct lon.

Never before wers Britlsh politieal conditfons as ehaotic as they are
to-tday. Thi wor has shattéred old party lines.

The Electoral Reform Bill adopted by Parliament durlng the summer of
1917 wirtnally doubled the number of voters. [t gave tha ballot to all
women over thirty, men over twenty-one sod soldiors under twoaty=one.
This ndded 6,000,000 femnales and 2,000,000 males to the voting lists.  How
tha wornen will votu and what partles the soldlers will support none can
prodict,

The prospeot of plunging the country into the excitement and expense of
an election at such a time as the prisent has exclted stronz opposition.  On
the other hand, the legal life of toe present House of Commaons expired three
yoars ago, and I has extended (ts own tenure of office from term to term
by resolutions.  "I'his hing heen in loformal procecding, which would hava
been Impossibly excopt that it had the endorsement of publie opiolon,
because 1o one wanted sn election duriog the great wae,

A8 the new voters will be entitled to take part i choosing thoe wovern-
munt, Lloyd George has befora him the dirfleuly task of trying to keep
Logether that majority of the Conservative Party which supported hls wor
meastres and onough Liberals to give him a balaonce of power.  ‘The decisive
factors will be how many Liberals will follow bim aod what the Lator Pacty
will do,

Herbert, 1. Asquith remalns the official leader of the Liberal Party,
while Mr. Lloyd George I8 o freclance without any party orsanlzatton or
porty funds behind Wim, e wishes to continne the politiéal trace which
all portles declared ut the beginning of the ware, and trosts to tho slogan
that he iz the *leader who won the wee' by aitract votes.

The program of his followers 1s apperently to nominate Loyt George
Liberats In pll distriets where the resular Liberal candidates will not
endorsa the Premier's platform.  IF this is carrled ous, It means o split In
the Liberal Purty, which will have to declde whether the Loyl Georgians
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or the Asqulthlaos control {t. Fow many candidates the Labor Party
will pominate and how many votes it will muster i3 ann uncertain elemont;

o fur as Ireland bs concerned, the electlon probaoly means the nlinost
total disappearance of the oll Nadonallst Party of Redmond and Dillon
from Westminster, The Sein Folhers are expected to sweep Soubhiorn
Ireland, but the members plecied by the Sin Feln always refuse to take thelr
seats.

In addition to trying to howd together hia Conservative and Liberal sup-
portem, Mr. Lioyd George is trying to reconcile the Asquith faction. Mr.
Asquith could have had a high seat In the present Cabinet If he would have
accapted . Thers wern two obstacles, however, home rile and protec-
tlon. Ope of these the Conseryatives will not have, and the other s ob-
Jected to by the Liberals,

Mer. Lioyd George atdressed o largo group of Liberal members from hoth
houses of Parllument on Tuesday.  Andrew Bonar Law, Chancellor of the
Excheqtier, also presented the coalition program at o meoting of Conservi-
Hves. Thia program s sald to Include “safegunrding’ agriculture and
essential manmufactures, Imperial preference, amd bome role sithoat coer-
clon of the slx counties of Ulster. Mr. Linyd Goorge's specch before the
Liberals advocited # Leaguo of Natlons and empliasized the needs of
aational unity. He bogeed the Liborals nos to sulk. Limited protectlon
antl hnlf-way home rule do not satisty tho stalwarts of elther party. The
greatest asseb of Mr, Lloyd George I8 his personal prpularity.

The gengral eleetions appointed for Dea. 14 will be held
under radieally difforent conditions from those held in
Docombar 1910, which, with subsequont bye-alections, gave
the nation the Parliament that has earriad it through (he
war. On the eve of the new elections the alignments of the
partics 18 reported to bae about as follows: Liberals, 261;
Unionists, 255 Nationalists, 76: Laborites, 30: Independant
Nationslists, 8; Independont, 1. The elections of 1910 gave
a tia babween tho Liberals and Unioniats ol 272 dach, which
the former, by the adhesion of the minor pactios, turned into
& majoriby, During the war the opposition has, through
bye-alections, incréndad its number of soats to 285, whila the
Liberals hava lost 11. The new conditions are dus to the
Reprosontation of the People Act of 1018, Prior (o that
Act about 8,000,000 males were gualified to vote, Now
about 10,060,000 men and 6,000,000 women are so qualified,
and tho number of seats has beon raisoed from 670 to 707 in
tho House of Commons. According to the new Act, ong

member will reprosont 70,000 population exeopt in Ireland,
whore tho basis is one lor every 43,000.

The British Labor Party, at a conferonce on Nov. 14,
decided by a large majority to withdraw its membors from
the Cabinat at the eloso of the prosent Parlinmont.

FOR AT LEAST SIX MONTIS.

Promier Lloyd Georgo, in an address at London an
Noy. 14 hefore the representatives of the employers’ assoein-
tions and trades unions of the principal industries of the
eountry, declared that the Goyvernment wished to have
their assistance and advico as to the course which should be
adopted to make provision for the earrying out of the
pledges given by the Government in March 1015, At that
timo the unions were requested to relax during the period
of the war cortain union praeticos and customs.

Provision must be made, he said, for conditions which are
now arising in conneetion with wages, owing to the faet
that, with the ehange from munitions work to private work,
the rate of wages which had heen fixed by awards and ordors
under the Munitions War Act would ceaso Lo have effeet.
The Government, he declared, intended that the pledges
given would ho carried out. He said it was the policy of
the Government, with, he hopad, the assent ol the employors'
and work pooples’ assaciations, to provide that during the
mmmadinte transition period the presont lavel of wages, dup
to the high cost of liviog, should be maintained for at least
a periad of six months, unless altored by agreement hetwoon
the various parties concerned or by referonce to an inde-
pendent tribunal.

A Consultative Committeo wis appointed by the cmploy-
ors and work peoples' representatives, in accordance with
the sugrostion made by the Government, that there should
be a joint diseussion of the subject, and that it should ba
dealt with immadintely.

WAILSON

CONGRATULATES LLOYD
ON HIS SPEECH OUTLINING
PEACE VIEWS.

Prosidont Wilson™ has sentfia mossage lo Promier I,If;_;'?l
George of Great Britain, congratulating him on his speceh
of Nov. 12, oullining his viewsfon' peace. As piven out ab
London on Nov. 17, the messago read:

May I express my sincers ndmiration of the sdmieable temper and
purpose of your adidress of the 12th, just reproducad In part In our papers?

Ik Is delighttul to be made aware of such community of thought and counse!
In spproaching the high and difffcult task now awalting us.

i PRESIDENT
GEORGE

The speech referred to was the one in which the Brinsh
Premicr pleaded for o peace based on justice, without ven-
geanca, and endorsed the President’s concoption of a Leasrue
of Nations. Ixtracts from the speoch wore given in these
ecolumuns last week on page 1894.

In thanking the President for his congratulationa, the
British Premier, in a messago gont on the 19th, said:

My heartiost thanks for voup cordial, Kindly modsaga: T ani cortadn tho
ldeals of oue two countelei cefarding inerantionnl reconsteuctlon pre
Mundamentslly tho saome. T foel sura Bhat an tho peaco conforancy wo shall
hi able to eo=oporate fruitfully to promots tha relgn of peace, with Hberty
nnd troe democeacy throuchout tho world.

GERMAN HIGH SEAS PFLERT SURRENDERBD-—
STRIPPED TO BUILD. SUBMARINES, SAYS
CAPT. PERSIUS.

That the German high seas fleat had boon strippad to gel
matorial to build submuorines, and that a1l talk of a second
goneral hattle since the defeat of the German fleat at the
Skagerrak in 1910 wag bazed on sheer hlull, wera among the
statemonts made by Capt. Persiug, the German naval eritie,
in a sensational arficle in the Berlin “Tageblatt” published
just before the German {Teeb set sail to surrender to the Allied
navies this week, Captl. Parsius' article was summarized
as follows in London dispatehies on Nov. 20;

Captnn Pesslus, tho Gorman aavid critie, has ehosen the momens when
the finest v s OF the Gennan navy arg about to Lo sirrendered b0 bl
Allles o publiah In the Horllo “"Tagoblate'" an artlelo containing ravolations
roganding thio Corman floet;  Claptdbn 1 18 mnys bl hopo thirt the Gors
i Pt woulil be ablo in a second Rlcagormnic hattlo to boat the British
fleot rosted wpont tho Wl and Tes of tha naval autholtles.

In tst, 1914, Germpny Nnd aboot one mililon b raralilps, e
savs, wihlln Groat Beitaln had moro thian donbile that, snd Bhanks to this
mistales of von Tleplts, the Goonan materis] wos qulte Inferlor to tho Belt-
ish, In tho Skagerralc bottle, ho decinees, the Gorman Moot was savisd
from destraction partly by good leadership and partly by fwyorablo woathoe
conditions,  Had thns weathor boatt clear or Admiral von Scheor's leadesship
Toss able, the desteuction of the whole German navy would hive rasnlted
The long-rnge Heltish gune wonld have complotely smnshed tho Hghter-
armed Clorpann ships,  As 16 wits, Cho Tosses oF the German floot wirs anop-
mons, ol on June 1 Captsin Poralns saye, i was cloae $0 overy shinking
man that tho Skasarrat battle mist ha the only genornd naval engagomant
of tho war,

On all sites, continues the weiter, Adbdtal yon Thplts was sdvised Lo
ponsteaet only submaerioes, but o pomoined obstinete, On Oce. 1 1915
saveral moembers of tho Relehstng made an onroest sppeal to the army coin-
mand-—not to the naval stalf—with tho result that an order was Ll
terminating the construetlon of battlesbips In order that the materinl
might be used o the making of Usbonts, 1o the medntime, 80 groat n
searcity of material had aeison that (6 Becnma nocessary to disarm n o=
e of tho battleships nnd pake the metal.  In this manner; ot the bégin-
ning of 1018, twenty-theee battleships had beon dissrmed, a8 well o one
mewly Bolly erulser,

At tho besinnlng of this year Captain Pévslus states, the Gorman navy
conslsted only of dreadpoughts and battleshilps of the Helgaland, Kalsor
andl Markgraf typoes, and somo fow hattle crialsers. Al tha shipswhich von
Tirpits had constricted from 1597 to 100G, st A cost of Inpumernhte mile
Hons, had beon destroyed, and the U-boats thnt had besn eonstructod Dad
proved unable to fight pealnst Boitish warships.

Adimniral vort Capallo during bl porfod as head of the navy, siys Captaln
Pegsius, construeted very fow submapines, work boing continued only on the
construction of submarines Of tho Iarge type, but in officlal quarters 16 wos
still stated that Germany possessed an onormous niciber of U-boats, angd
thiat the losses wero victually il

That wis nobt teae, tho weiter adisits,
were constructiad, while 06 were dostroyed,
126 suboiarines, sod o Octoler 146, In February 1918 she had 136, andd
I dpne of tho sane year 113, acoording to Captain Perdius's Migares.,

Only n small peecentaga of those subinacines weeo actively oporating at
ang phvore tlma, Captaln Peesles deeliréd, Do January 1017, for Inssanc,
whaen conditlons woro favorably for submarine worle, only 129 woro acklye.
while 307 weed In harbor, 3855 woere under ropales, ad 20% wero L=
pocltated.' Submaring erows, he says, weore not saificlently  educated
and traingd, and thoy looked with dlsteust npon the woapan,  In tho last
monthis, hoe roveals, 16 wis very diffloult to et men for submarine woek, iy
expericnesd reamon 1000 upon the submariong warfiord b politlesl stuplid-
ey,

Oaptnln Pessluos tollx of the mutiny that broko out nt tho bozinoing of il
montl, when the German nnvy was orderod oot for sthack.  Had fho se-
mun obeyed, i writoe l'nmr:i A, Innamerabilo Hves wonld hava bodo lost,
and he deelaces thing Yeyviey thinking man, therefors, s of tha oplalon that
bl searmnr on Nov, § poddoeed an fnviloable servico to thely vonntey."

The Germans woro nevertheloss able to turn over this week
a formidable body of war ships in agcordance with the terms
of the armistice.  Tho chiol ships of (he Germun high seas
fleot wern surrendered to the Allies on Nov. 21, Following
the surrendor, the yvesgels woro takon to the Firth of Forth,
ascorted by the British Grand Fleet, fivo American ships of
the line and three Frenel warships, The Alligd armada was
in two long columns. This announcomoent was mado offi-
aally by the Admiralty in the afternoon:

T Commpnder-in-Chief of the Gratd Flegt hos roported thas os 40

orelouk ehils mornTog hoe et 8o Flest ad aio instollmens of the Cormnan
hilgh sims flooy, whivh s survondering for lntarnmont.

[t was undorstood that the German warships surrendecod to
Admiral Begtty on Nov. 21 wore ©) battleships, 5 battle
druisers, 7 cruisers and 80 destroyers, leaviong to be sur-
rendered two battleships which are under vopair. The fol-
lowing battleships, battle ornisers and light cruisers were
pivon in o telogram from Borlin recoived in Amsgterdam ns
those strrendored to the Allios:

In 1917, ho states, 83 submarinos
n April 1017 Germany had
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BATTLESHIPS.
Balaer o socooaaccacea 24, 113 tons | Markgral. __ ... ... ..-25,293 tons
Ratsorin 28,114 Grosser Kurfgorst 203
Koenlg Albirt__ ... Bayern.
Kronprine Wilhelm . -
Prinzregont Lultpold.

BATTLE CRUISERS.
I Maoltki >
l"nn der T's

Hinderburg ...
Diaflinger _ .

28000 "
Seydlite

25.000
LIGHT CRUISKRS.
4,000 tons | Koeln

Hrummer; . —aes 000 % Dresden.

Frankfurt 54000 M |Emden. ... 5,400 tons

Another Motilla of German U-boats surrendored on Nov.
21 to a British squadron. There were 19 submarines in all,
The twentinth, which should have come to-day, broke down
on the way, according to advices from Harwich.

Broman Uncertain

BRITISH KING SENDS CONGRATULATIONS TO
EMPIREAND THANKS TOFIGHTING FOROES.

[n a series of mesgages gent ont on Nov, 12, lollowine tha
signing of the armistice that ended tho war, King George
sent conpratulations to the people o the Empire and ex-
pressed his thanks to all branches of the lighting forees for
their strugeles and sacrifices.  As guoted by the British
Wireless Service, his message to the peoplo of the Empire
said: -

At the moment whon the arinisties was slgned, bringing, T trust, o finn)
enl to the hpstilitles which have convulsed the whole world for more than
four years, T deslrd to send & moesssge of groeting and heartfell gratitudo
to my ovorseas peoples, whose wonderful offorts anil sacrifions hive con-
trihuted 8o greatly to seoure vietory wiileh is now won.

Together we have horné the strenuois burdens fn the fight for justico
and lberty, ‘Togothor wo ean now refofes ab the rovalation of Lhose arest
alms Tor which wo entored tho struggle.  The whole smplre pledged its
word nof. to sheathe the sword untll our end was achisyod.  That pledge
s now rodeamod.

The outbreak of the war found the wholo empiee one. 1 reloles to think
that the end of the strugels Nnds the empleo still more closely unitod by
common resolve, held flem through all viclssitudes, by sulfferlng and sacel-
five, by dangers and trivinphs shared together.

The hour Is ong of golemn thanksgiving nnd of geatitude to God, whose
divine providence has preserved us through all perils and erownod ooy arms
with victory. Let us bear our triumph in the snme spleit of foctitude
and self-control with which we huyvo borne our dangees,

To the army tha King expresses his pride at the brilliant
success which has erowned more than four vears of effort
and endurance.

Germany, our most formbdable enemy, who planned the war to Ealn
supremaecy of the world, full of pride In hee armed stremgth, and of con-
tempt for the small British arny of that day, hias now boon forced to ac-
knowledga defeat. T rofolee that In this achievement the Deltlsh forcos,
now grown from a small beglnnlng to the flost aemy In our history, have
borna so gallant snd distinguished w part,  Soldlers of the Britlsh Empleo,
In Franee and Bolgiun, the prowess of your aring, a8 great in robreat as
In vietory, has won the admirntion of all—friends and foes—and has now
iy a liappy historie fate enabled you to conclude the eampalgn by eaptiring
Mond, where your predecessors of 1914 shed the first Dritish Wood. Bo-
taween that date and this you haye traversed o Jong and wesry road, Do-
feat has more than ones stared you In the face.  Your ranles havo been
thinned sgain and again by wounds, slckness and doath, Dt your falth
hog never fallod, your hoarts have nover known defeat.  With vour allled
comradet you have won the day. >

Othecs of you have fought In more distant flelds, n (ha mountalins and
plains of Italy, In rugged Balkan ranges, under the hurning sun of Palost i,
Mesopotamin, and Africa, amid the snows of Rossin and Sihovia, snd by
the shores of the Darmdianelles,

T pray that God, who has boen pleased to grant a vieturlows end (o this
great erusado for Justice And eight, will prosper and hless our efforts n
tho fmmedinte futuro to secore for the generations to come the hard-won
blessings of freedom and peace.

This was the message to tha air forces;

Our far-Mlung squidrons have Mowiaver home saters and forelgn sons,
the weatern and Itallan battlolives, the Rhinoland, the mountaing of
Macedonin, Gallipoll, and Palesting, the plaing of Mesapotamin, tho forests
and swamps of East Afrles, the northwest frontler of Tndin, and tho dessris
of Arabin, Binal, and Darfur. The work of the Royal Alr Force, with its
wanderful expansion sl development, will over remaln ong of the most
remarknble achilevoments of tho groat wiar.

In his messagae on the work of the naval forees the King
BOYyH: '

Npver in Ita history has tho Royal Navy dong geoater things or better
sustalnmd [bs ofd glorles and tho ehilvalvy br the sei.  WIHH fall and grateful
hearts the peoples of the British Emplrs saluta the widte, rod, and blug
enslgna and those who haye given their Hyves for the Oog, 1 sm prowd to
hiye perved in thio nayys 1 anm proudie still to he its head on this nasmorahlo
veeasion,

DISTINGUISIIED SERVICE MEDAL CONFERRED ON
MARSHAL FOCH BY GENERAL PERSHING.

General Pershing, Commander of tha American forees in
France, on Nov. 12 conferred upon Marshal Foeli, Com-
mander-in-Chief of the Allied armies, the Ameriean Dis-
tinguished Service Medal. The presentation was made with
impressive services in bhe name of President Wilson at Senlis,
where Marshal Foeh had his headquarters. A guard of
honor was drawn up af headquariers and trumpeters blew a
fanfare as Marshal Foch, with General Pershing on his right,
took positions u fow paces in front of the guard, CGeneral
Porshing, addressing the Generalissimo, said;

The Congress of $ho United States has created this modal to bo conforeed
upon shose who haee rendeeod distingulshed seevieo to our country,  Presi-
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dent Wilkon hns dircetod me Lo present to you the first of these medals; in tha
anmé of the United States Government and the Amerfenn army, as an
expression of their adnmiratfon and thelr coofidones. It i s token of tha
gratitudo of the American people for your achiovenients and for the great
services you have rendered to our army. 1 am vory happy o have been
given the honoe of presemting this meda) to you.

General Pershing then pinned the medal on Marshal
Foch’s breast and the two stood with their hands elasped as
the trumpets sounded once more. In aceepting the decora-~
tion, Marshal Foeh said;

I will wear this medal with pleasure snd pride.  1n days of triuniph, as
well as in dark and critical hours, 1 shall never forget that teaglcal day In
March when, stirred by o gencrous [mpalse, you came and placed ab my
disposition the pntire fesourees of your army.  To-day we have galned
tho greatest battle In bistory nod saved the most sacred catse—tho liherty
of the warld,

An Important part s duo to the aetion undertaken and well earried
through by the American army upon tho two banks of the Meuss. For
the last two months the American army las fought In o most diffieult rogion
& floree and coascless battle.  Tho complete sueenss of this struggle is due
Lo the fne qualities displayed by all,

I do not focgon the brdadih and elearness of eoncoption on the part of
the generals, the mothod and abllity on the part of the stafTs and the coase
less energy and Indomitablo courage of the men, Nor da L forges that at
the moment when thils vital battle was belng fought by your principal forees,
Amorican diyislons werd reinfireing the armies of thelr silles on other
fehting frants whese their conduot avoked the ardent ndmiration of us all,

Gooeral, I thank yoo with all my heart for the ald you have brought us,
For all Hme the werds “Ia Mouse' can bo borne with merited pride upon
the standards of the Amerlean Army,. [ will koep {o my heart the recol-
lectlon oF those gread hours, oflin very difficult, bot now crowned with
plory, dirlng which we fought together for Hberty, Justice aud clvilization.

BELGIUM'S GLORY IMPERISHABLE, WILSON'S WORD
TO KING ALBERT ON NAME DAY,.

On the oceasion of the celebration of his name day, Nov.
15, President Wilson sent the following message of congratu-
lation to King Albert of Belgium:

His Mujesty, King of ihe Belglans, Brussels:

Nover has a national holiday occurred at a more auspleious momeat,
amd never have fellcitations been more heartfelt than those which It Is my
high privilege to tender to your Mojesty on this day,

Whan facing imminoent destenctlon, Belglum by her self-sserifice won for
hersell a place of honor smong nations, a crown of glory, Impecishalla
though all else wora lost.

The danger is averted, tha hour of viztocy come, and with (¢ the pramdse
of a new life, fuller, greates, nobler than has been known beforn.

The blood of Belginm's herole sons has not been shed In valn.

WOODROW WILSON,

The state entry of the King and Queen of Belgium into
Brussels, originally set for Nov. 15, the King's name day,
was postponed, but was expected to take place on Nov. 23.
Meantime arrangements were being perfected for the trans-
for of the Belgian administration and diplomatic bodiea.

FULL TEXT OF GEN. PETAIN'S ORDER TO FRENCH
ARMY OF OCCUPATION.

The following is the full text of the order of the day issued
on Nov. 12 by Gen. Petain, the French Commander-in-Chief,
to the French armies, paying tribute to their past conduot in
battle and urging continued pood behavior on the troops
about to oceupy German territory:

To the French Armies: Durlng long months you havoe foughs.  Mistory
will record thoe tenacity and force seergy displayed during these four yoars
by our country, which had to viasquish in order not to die.

To-mvrraw, In order bettor to dictate peace, you aro going to carry
your army 64 far as the Rilne,  Ioto that land of Alsnea-Lorraine that 1s
s dear Lo us you will march as liberatars,  You will go further, all the way
Into Germany to occupy lands whish are the necossary gnarantocs for Just
roparation.,

Franee hns sulfored In her ravaged flelds and in her ralned villages. The
frood provinces hayve had to subanit to Intolernble vesatlons and odlous out-
rages, Dt You ore not 1o answer these crimes by thie commizsion of vio-
lonces which, unders’ the spue of your resentment, may seem to you le-
withinate.

You are o temain under discipling aod to show respect to porsons and
propecty. Yoo will know, after haviug vanquished your advorsary by
foree of nrins, how to Impress him furthee by the diziity of your attlbude,
and Lhe world will not know whieh to admlee most, your conduct (n suc.
oess or your hovolsm In Aghting.

I mddress a fond and affectionate greeting to onr doad, whose sacrifloes
Bave vy the victdry.  And Dsand s message of salotntton, full of sad affec-
tlon, to the fathors, W the mothers, Lo the whlows aud orphans of Prance,
who, in'these days of natlons! Joy, dry thelr tears for 3 moment to necfalm
the trlumph of our arms. 1 Bow my head hefore your nuaguiffeany flses.

Vive la Franze.

(Blgned) PETAIN

A short summary of Gen, Petain's order, as contained in
early cablegrams, was given in thesze columns last week.

1,120 LIVES, 831 SHIPS, NORWAY'S LOSS IN WAR

Norway's total losses due to the war are stated to have
been 831 vessels of an aggregate tonnage of about 1,250,000,
according to official statistics made public at London on
Noy. 4. Inaddition, thirty-three vessels of approximately
69,000 tons were damaged by German submarines. The
loss of life in these disasters is given as 1,120.
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GERMANY RENEWS APPEAL FOR FOOD—SUGGESTS
SENDING COMMISSION T0 AMERICA,
AND WANTS HOOVER TO HELP.

The German Government on Nov. 15 renewed its appeal
for a mitigation of the terms of the armistice and for haste
in gending food to Germany. In a message addressed to
Seeretary Lansing and sent out from Berlin by wireless on
Nov. 15, Dr. Solf,, the Foreign Minister, after appealing
to Mr. Lansing to intercede with President Wilson to send
peace delegates to The Hague as soon as possible, “‘in order
to save the German people [rom perishing by starvation and
anarchy,' suggested that Herbert C. Hoover, the American
Food Administrator, be assigned to the task of assisting
the German people. In a second communication, also
sont by wireless, and received on the 16th, Dr. Solf requested
permission for a German commission to visit the United
Btates to lay before the American Government the exact
conditions in Germany and confer as to methods of relief.
The German wireless sommunications were not given out
officially by the State Department at Washington, the
published version being forwarded by the Associated Press
from London, where they were picked up by the British
wireless sfations. Dr. Solf’s appeal sent on the 15th, as
forwarded from London, read as follows:

Ta Seerciary of State Lansing:

The German Government and the Gormsn people have gratefully token
cognizance of the fact thaf the President of the United States  is ready.
to congider favorably thoe sending of food to Germany. Distress Is urgent.

[Section missing .|

1 believe [ sm not appealing in vain to the humanitarian feelings of tho
President if I ask you to submit t0 hing the request that, in ocder to sive
the German people from perishing from starvation and snarchy, ha will as
quickly as possibla send to The Hahgoe or some other place plenipoten-
binries.

In a further cable from London, réceived here on the 16th,
the following additional sections of Dr. Soll's appeal were

eited:

Amerlean delggntes could discuss with the plenitopentiaries of the Ger-
man peopla the detzlls of how the magnanimons help of Ameciea could
save, In timoe, onr Fatherland from the worst. Perhaps the matter conld
be pit In the tried hands of 3Mre. Hoover, who has rendeced such greeat
services in Belgivm,

The acceptance of the oppressive armistice conditions, the necessity of
supplying from seanty provisions the armies that are streaming back from
the front, the cessation of navigation in the North Sea nnd the Baltiec by the
continuance of the blockade, which inmperils our provision supply, and the
disturbed conditions il the East make the situstlon In our country dafly
more unbearsble, The peell ean be avoliled only by the most speedy
help.

The second appeal by the German Foreign Minister,
asking for permission to send a commission to the United

States was quoted as follows:

London, Nav. 10.—The following wireless dispateh from Dy, Solf, the
German Minlster of Forelzn Affalrs, addreessed to Becvetary of State Lan-
sing, was picked up hero to-dny:

*“The retiien of the troops froos the West glves rise to the fear that within
a very short time Beelin and other ldrge German towns will be cut off
from supplies of food froni the interlor. We therefore repeat, with the
greatest anxioty our request of yesteeday that you should not hesitatg a
moment In convening o conference st The Hague, as proposed by us to
which our represantatives coulid travel in the next few doys.

“Further, wo urgantly rogquest that permisslon of the President of the
United States be given, so that a Goerman commission oy loave Domedi-
ately for Aamerica and personally lay before the Government fhere the con-
ditlons existing lero and to assuro steps being taken for tho purchaso of
most necessary foodstulls.

“We cherish tho confident hopo that the huomanitarian feeling of the
Américan people will not feasteate the possibility of seving thotsands of
women and children from death by starvition,'

Na direct roply has been made by the American Govern-
ment to either of these appeals, and press dispatehoes fram
Washington indieste that no such reply will be mada. On
the 16th, however, in response to a message addressed to
Secretary Lansing, and appealing for the mitigalion of cor-
tain clauses of the Turkish armistice affocting the continued
residence of German eitizens in Turkey, Seeretary Langing,
while promising to forward the German request to the other
Allied Governments, suggested that Tutuee roquests of tha
kind he sent by the German Government through rogular
diplomatie channels to all the CGovernments interested.
Mr. Lansing's note, addresgad to the Swiss Minister nb
Washiugton, was made publie on the 16th as follows:

I should ba gratificd If you would be good enovgh to convey the following
communiention to the Secretary of Forelgn Affaies of the German Gov-
arnment;

The Govermment of the United States has receivixd the radio messages
addressed to the President of the Unlied States by the German Govern-
ment, relative o rellef from certaln requirements imposed in the armistico
with the Ottoman Government and the armistice with the German Gov-
ernment.

The communications which have been recelved will ba forthwith com-
musleated to the other Governments with which the Government of the
United States is associated and also to the suprems war councll in Paris.

The Goyvernment of the Unfted States takes this opportunity to suggest
to the German Government that communications of this nature, which
pertain to the terms of the armistice or to matters in which all the asso-
elated Governments are interestod, should be sent to all the Governmenta
and not addreéssed alone to the President or the Governmens of the United
Hintes,
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The Government of the United States also deslres to eall the attention
of the German Government to tne fuct that these communieations sbhould
he presented through established diplomatie ehnnnegls rather than: by
direct radio commuuication.

The attitude of the American authorities toward the per-
sistont appeals of the German Government for food is said
to' be, on the whole, rather cool.  Food Controller Herbert
€. Hoover, just prior to sailing for Furope to make plans
for feeding the enormous populations threatened with fam-
ine, stated that his fiest concern would be to care for the
amall nations who were [riendly to the Allies. He favored,
however, the lifting of the blockade, so thal Germuny and
Austria could import food supplies from abroad. In the
almost hysterical appeals of the German Provisional Govern-
ment for supplies of [ood and lor permission to address itsell
directly through a eommission to the American public the
officials ab Washington were said to see a purpose Lo excite
the sympathy of o large element of the American population
more or less conneeted by blpod ties with Germany. With
such sympathies aroused, the German Government, it was
said, undoubtedly hoped to influenco the approaching peace
confoerence. Buch appeals as those wliuch have been sont
by wireless by Dr. Solf to Secretary Lansing were said to he
quite unnecessary and not likely to have any beneficial re-
sults. 4

GERMAN WOMEN APPEAL TO MRS. WILSON AND
JANE ADDAMSFORMITIGATION OF ARMISTICE.
In addition to the appeals sent out by the German

Government for the modification of the armistice and the

gending of food to Germany, similar appeals were sent to

Mrs. Woodrow Wilson and Miss Jane Addams of Chicago

on behall of the women of Germany, asking that the terms

of the armistice be modified to prevent “unspeakable dis-
agter.’” The appeal to Mrs. Wilson, signed by Gertrud

Baecumer and Alice Salomon for the National Couneil of

Women of Germany, was sent out from Germany by wire-

less and reeeived at the military intelligence radio station

at Haulton, Me. It was made public by the War Depart-

ment on Nov. 14 as follows:
Herlin, November 12 1918,
To Mrs, Woodrowe Wilson, White Houge, Washington, 1), C.:

Madame—According to the terms of the armistice Gormany has to sur-
render o very large part of thio colling stock of her rallways.  Ab the same
time she has to feed the troops of her former enoniles in the pecupled prov-
inces of l'iv'rm.'ml\'.

The Germnn women and children have been starving for years,
will die from hunger by the millions i the terms of the armistice are not
changed.  Wao nead the rolling stock of the rallways to bring the food from
the farms to the eltles, 16 will he impossibli to feed thio soldiers of tho oceu-
pying srmied IF wé cannot got lnrge amounts of Food feom oversohs.

The women and children all the world avee lave hein the lnnocent suf-
ferers of this terrible war, but nowhers more than o Germany.  Leb (& be
througli, you madnme, to implore our sisters in the United States off Amoriea,
who gre mothors ke ourselves, to ask thelr Goverdmont and the Allied
Governments to chapge tho teérms of the srmistice, so that the long sulfor-
ing of the woman and children of Germany may not end o unspeakablo
disnster.

For the Natlonal Council of Women of Germany.

(Slgned) CGERTRUD BANUMER.
ALIOKE SALOMON.

The message to Miss Addams, forwarded through the same
channels, was signed by Anita Augsburg, a German woman
prominent in welfare work for women and children, with
whom Miss Addams, it is said, became acquainted in 1915
while in Europe with the Ford peace expedition. It read:

Poe, November 13 1918,

Thoy

T'o Jane Addamny, Hull House, Chicago.

Gorman womaen, foreseelng entire famishmoent and muting for their
eonntry, Uege thair Amerlcan sistors to Intereeds rollof of trucs conditions
regarding Loems of demoblllzation, Dlockade, wagons, locomotives.  We arae
all frae votoss of o frea ropublle now, greésting you hoartlly.

(S8igped) ANITA AUGSBURG.

FURTHER APPEALS BY GERMANY FOR MODIFICA-
TION OF ARMISTICE.

Extensive changes in the terms of the armistice were asked
for by Dr. Self, the German Foreign Minister, in a message
received by wireless al London on Nov. 18. The dispateh
asked for elueidation, “in o mollifying sense,’” of the eondi-
tions of the armistica concerning the left banl: of the Thine.
The message was addressed to the Governments of the
United States, Great Britain, France and Ttaly. In view
of the close economic relations between the country west of
the Rhine and the remainder of Germany, the preservation
of which is declared to be necessary *‘to the continued peace-
ful development of Germany,” Dr. Soll asked the modifi-
cation of about a dozen points concerning this region. I'or
ingtance, he asked permission for German owners to exploit
as heretoforo the coal, potash and iron ore mines and the
goneral free use of the Rhine for transport within the old
boundaries of the German Empire, He also requested per-
mission for free navigation by way of Rotterdam and the
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coast for the provisioning of Germany; the continualion of
industrial pursuits on theleft bank of the Rhine for the use
of the remasinder of Germany, and (ree railway fraffic in
oceupied territory.

The old frontier of the empire, including Luxemburg, Dr.
Solf suggestad, should be regarded as the customs boundary,
and customs duties levied by Germany. Dr, Boll declared
that without these modifications Germany wounld “advanes
toward more or less Bolshevist conditions, which might be-
comea dangerous to neighboring States.” He repealed the
provious profest against the surrender of means of {ransport,
and also protests apainst “confinuation of the blockade."
The Woreign Secretary concludes by saying that attempts
by German delepates to diseuss these mattors al Spa were
unsuecessful becanse the ropresentatives there of the Allied
countries lacked the necessary powers.

A London dispatch on Nov. 16 announced the receipt of
a German wireless stating that Foreign Secretary Solf had
sont to Seerotary Lansing a note referring to the article in
the Anglo-Turkish armistice requiring Geérman civiliang to
leave the Turkish Empire immediately, and declaring that a
literal fulfillment of the article “must cause severe hardships,
especially to poor people; and appears unreasonable after
the connlusion of a universal armistice.” The German
Foreign Secretary added that German hospitals and asylums
for the blind and orphans, the arphan asylums earing prin-
eipally for Armenian children, would be compellad to closa,
“thus causing new sulfering among the Christian popula-
tion." The German Government, Dr. Solf added, requests
that President Wilson intervene in favor of these German
civilians heing permitted to remain in Turkey.

It was in response to the foregoing appeal that Secretary
Lansing (as noted in an article above) requested the German
Government to address future communications referring to
the armistice terms to all the Governments interested, and
not to President Wilson and the American Government
alone.

German Clatholies are appealing to Pope Benedict against
the heavy burdens of the armistica conditions, according to
a wireless dispateh received at London on the 16th from
Berlin,  The manifesto of the German Catholics ssserted that
insistence upon “‘the eruel armistice conditions'” must throw

the German people in the direst need, and continued:

'Tho dembind for the sureonder of rallway materinl, which 4 indispensabla
10 s, provents od from enerying out the tealfle nocessary for vietualling
the poonte, who for fonr yewes ave boeon starvine. ol supplles for tho
onemy trodps of serupation cannot b procured.  We therelore urgantly
bez your Holinesd inthe napwe of humnnity and tho prineiples of roligion
and loyve to Intervens with eha Allfes for tho elight of our people to v,

The German delogates who signed the armistice also issuoed
a formal protest against the terms imposed upon CGlermany,
this protest, sent to the French Government, and made

publie at Paris on Novy. 12, reading:

The Geeman: Government will inturally maks avery effort to aid in the
carrying out of tho obligations Imposed upon 1t Tt plenipotentiarics
recognize that on cortaln polnts & conclliatory spiele has boon shown toward
shelr suggestions:  Uhey can; consoquently, consldes tho observations
which they subiniitted on Nav, 0, poforeing tooeonditlons of tha armistico,
and thi reply they recolved on Nov, 10 6 foeming an [ntagel part of the
complote convontion,

They tantab, however, permit any doabt to exist on the faet that the
whortness of tho delny Cheed for ovoonation and ths handing ovie of budis-
pensable mesns of ransport threatens to provolkn o state of wffales which,
without tho Germon Government and peopla being at fault, may roider
tho execution of tho conditinns of the armistive Impossible.  The plonipo-
tentiaries faether conshdoer it thelr ity refereing to thotr roitoratod vierbal
and writton declarstions, th state ones mors wikh the utiwat energy thiab
she exectution of this convention must throw the Govman poonle into
anarchy and faolone,

Aftor tha pablie manifestations which preceded the Inying down of the
armistico conditions mieht have beon expected which, while glvlne oue nd-
varaaries Full mdlltary soonrity, would have put an end to the sifforings of
no-eombrbant worlen and ehildean,  Tho Germnn peoples, which for 0ty
months hag Neld ont nzafust o world of ehemles, Wil matntala (s Hhorty
and unlty despite svory violanea.

CONVENTION OF INVESTMENT BANKERS ASSQCTA-
TION 10 BE HELD DEC. 9, 10 AND 11.

The pew dates seb for the annual convention of the In-
vestment Baonkers' Association of America, which is to be
held at St. Louis, are Deo. 9, 10 and 11, Tt had oviginally
planned to haold the meeting on Nov. 18, 19 and 20, but the
date was postponad owing to the infTnenza epidemie,

ITEMS ABOUT BANEKS, TRUST COMPANIES, &ec.

A largo lot, 500 shares, of National Banlk of Commerce
stoek was sold at auetion this week at 20715, an advance of
12 points over the pries paid at the last previous public

No sulos of bank stocks wore made
at the Stock Exchange, No trust company stoeks were sold.,

Shares. BANK—New York. L. High. Close.  Last previous sale.
50O Commcrer, Nat, Bank of ... 20734 20735 207%  Nov. 1018— 105

—_

sale two weoks apo.

The business of the Citizens' National Bank of this eity,
EBdwin 8. Sehenck, President, reached the high-water mark
ol its history when the doposits agmregated 346,262,775 on
Nov, 1. The surplus fund on the same date was 2,450,000,
i addition to a eapital of $§2,550,000 and total resources of
BO1,947 475

= W_s

It was announeed on the 20th inst. that the Mercantile
Bank of the Americas, in conjunetion with the Guaranty
Trust Company of New York hus deeided to organize a
new bank in Cuba, thus adding rnother nk to the c¢ha'n
of affiliated banks which it has been establishing in Latin
American countries, The name of the new bank is Banco
Mareantil Americano do Cubs (American Mercantilo Bank
of Cuba) and it has a paid up capital and surplus of $2,500 -
000. The hoard of direetors ineludes Charles H. Sabin
and Albert Brofon of the Guaranty Trust Company, James
N. Wallace of the Central Union Trust Company, Thatcher
M. Brown of Brown Brothers & Co., Frederick Strauss of
J. & W Seligman & Co., Mannel Rionda, Miguel Arango
and several of the officers of the Mereantile Bunk of the
Ameriens. My, Sabin has beon elected Chairman of the
board of dirsctors, Mr. Breton President, and Frederiek
Strauss, Thateher M. Brown and Jason A. Neilson Viede
Prosidents, Thg Manager of the new bank will be Fernand
J. Oehmichen, at present General Manager of the American
Mercantile Bank of Pern.. The new Cuban bank expeets
to commence operations on or before Jan. 1 1919, The
Mercantile Bank of the Americas was organized during
the gecond half of 1915. In the short time sinee its incop-
tion it lhas established twenty-four offices in Central and
South Amoriea and Burope and a number of new offices
are in proeess of organization. It is owned by Brown
Brothers & Co., J. & W. Seligman & Co., Guaranty Trust
Company, Coentral Union Trust Co., all of New York,
National Shawmut Bank of Boston, Anglo and London-
Paris National Bank of San Franeiseo and Hibernia Bank
& Trust Co., New Orleans. .

il -

The New York Trust Co., 26 Broad St., this eity, an-
nounces the opening of its new Fifth Avenue office, corner
Rifth Ave, and 57th 8t., to-day, under the management of
Charles K. Haydoek, Vice-President. The mansion has a
long social history. Mary Mason Jones inherited the prop-
erby in 1869 from her father, who bought it in 1708 and built
4 row of houses on 58th St. Mrs. Paran Stevens, a leader
in Knickerboeker society, lived here for several years and
then Myrs. Herman Oelrichs made the residence her home for
twenty years until the New York Trust Co. leased it for an
uptown branch. The late Collis P. Huntington’s home is
situated on the southeast corner and Mrs. Cornelius Vander-
bilt's mansion is on the opposite northwest corner, The
interior of the banking room on the first floor has been pre-
gervied intact, the appointments have been panelled in oak
to gorrespond with the rooms as they originally existed as &
private home. A prand staircase winds upwards to the see-
ontl floor, where the trust and bookkeeping departments are
loeated. The consultation rooms for meetings and the
private uge of eustomers are on the third floor.

-

Clinton T. Miller has been appointed Assistant Comp-
troller, and Willis C. Bright, Auditor, of the Guaranty Trust
Co. of New York. Mr. Miller was born in New Y ork City
in 1885. Mr. Bright was born at Fayettevillo, Tenn,, in
1883. Ha entered the employ of the Guaranty Trust Co.
of New York in October 1817. In May last Mr. Bright
became Asgistant Auditor of the Guaranty Trust,

oL

Clornelins. Francis Kelley, President of the Anaconda
Copper Mining Co., was elected a member of the bhoard of
directors of the Guaranty Trust Co. on Nov. 20, Mr.
Kelley succeoded John D, Ryan as President of the Ana-
conda Copper Mining Co. when Mr. Ryan beeame Chair-
man of the United States Aireraft Production Board. Mr.
Kelloy is general counsel for the Butte Anaconda & Pacific
Ry., Prosident and director of the Imternational Smelting
q. and the Portrerillos Railway Co., Viee-President and
dirgetor of the Andes Copper Co., and director of the United
Matals Selling Co. and the Raritan Copper Works. He isa
member of tlie American Bar Association, Montana State
Bar Association and the American Institute of Mining
Engineers,

TP

Cornelius A. Pugsley, President of the Waestehaster

County National Bank of Peekskill, N. Y., has been olooted
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a director of the Metropolitan Trust Company of Neow York.
As a representative from the Westchester County Distriel
Mr. Pugsloy took n prominent part in Congress in enacting
financial legislation. In 1912 ho served as President of
the New York State Bankers Assoeiation and presided at
the celebration of 100 years of peace, which was commem-
orated at the memorable banquet held at Ottawa, Canada.

Arthur F. Fitch, Cashier of tho National Union Banlk of
Boston, was instantly killed at West Medford Station on
the Boston & Maine RR. on Nov. 19. Mr. Fitch gave his
lifo in & vain attempt to save a woman who had attempted
to cross the tracks after the gates were down,

s

Charles E. Nott, heretofore Assistant Seeretary of the
New England Trust Co, of Boston and for many vears eon-
nected with that institution, was recently olectad Seerotary
to suceoad Henry N. Marr, retirod. Mr. Marr at the time
of his retirement had served the New England Trust Co.
for thirty-seven yoars.

Herbert P. Robingon was elected a director of tha Peoples
Trust Co. of Philadelphia at a meeting of the Board on
Nov. 13.

Yo

Samuel D, Jordan, a Vice-Prosident of the Bank of North
Ameriea of Philadelphia, on Nov, 19 celebrated the [ifty-
sixth anniversary of his connection with that institution, he
having entered the service of the bank as o boy on the above
date in 1862,

———

The West Phiiadelphia Title & Trust Co. of Philadelphia
has re-olected its retiring directors with the exception of
J, Henry Jahke, who declined a renomination and who has
been succeeded on the board by Jay Lee Hall.

A special meeting of the stockholders of the Corn Exchange
National Bank of Philadelphia is to be held on Dee. 17 to
take action upon the proposed increasing of the capital stock
of the institution from $1,000,000 to $2,000,000. It has
been recommended by the directors that the stoek be in-
areased and be offerad at $200 a share, $100 for capital and
$100 for surplus,

Wa referred in these columns Nov. 9 to the contest which
had arisen to prevent the sale of the Drovers & Mechanics
National Bank of Baltimore fo tre National Exchange Bank
of that city. 'The stockholders of the Drovers & Mechanies
have been advised, under date of Nov. 19, that it was found
that the sentinemt of the shareholders was overwhelmingiy
against the consolidation and the deal was declared off.
Paul A. Seeger has resigned as President of tho Drovers &
Mechaniea, while several of his friends have withdrawn from
the board. Robert D. Hopkins, heretofora Vice-President,
has been electad President of the bank. Heyward E. Boyce,
also a Vice-President, will continue in that capacity. No
further immediate changes in the official staff are contem-
plated. Fred G. Boyee Jr., Vice-President of the Mercan-
tile Trust & Deposit Co., and Harry N, Baetjer, of the well-
known law firm of Venable, Baetjer & Howard, have been
elected directors of the Drovers & Mechanics National.
The following is the lotter sent to the stockholders of the

latter this weok.
November 10 1918,
To the Stockholders of the Drovers & Mechanics National Bank:

T wislt to advise you that at a meoting of the directors of this bank hekl
to-day at which the ful board was present the following resolution wos
unanimously adopted:

Whereas mora than o majority of the stockholdens of this baok have
exproseed thele opposition to the proposed consolldation wf this banlk with
the Natfonal Bxclinnge Bank and

Whereas It Is conaidersd that further discussion of the subjlect will he
conteary to the best Interests of this bank, now therofore b It

Resolead: that this board do oot submit the matter of sald consolldation
to a formal vote of the stockholders of the bank, but that It alvise the
Natlonal Exchange Bank of the opposition to the plan from its stovk-
holders and formally rolease (6 from s offer to acqulre the stock of this
bank, and shat the stockholders of this bank be mivised of the action
takan ad this mesting, and that the proposed plan of eonsolldution Is
withdrawn; and be it forther

Resolocd: that tha Safe Depoatt & Trust Co. bo raleased from the agroe-
meng entersd into op the frst day of November 1918 relative to the de-
posit of sald stoclk, and that sald company be advised of the action taken
at shis meeting and that the stock deposited with 16, under tho torms of
sald agroomens, should bo returned to the depositors thersol, or held
subjess ko thelr further instructions.

Your banle will, therefore, continue as an independent Institution and
I trust we will continua to have your full support and co-operation. Assur-
ing you of my appreciation of your loyalty. 1 am

Yours vory wruly

ROBERT D, HOPKINS,
Presidend,
g

Paul A. Seeger, who resigned on the 19th inst, as President
of the Drovers' & Mechanios’ National Bank of Baltimore,
has been elected Viece-President of the National Exchange
Bank of Baltimore. Clinton i, Morgan, Cashier of the
latter, has also been made s Viee-President; Joseph W.
Loffler, herotofore Assistant Cashier, succeods Mr. Morgan
in tho Cashiership.

e

The Cosmopolitan Bank & Savings Co., of Cinoinnati,
having amended its charter and code of regulations, will
hereafter be known as the Cosmopolitan Bank & Trust Co.
The change in name became effective Nov, 15, Edward F.
Romer is President of the institution, while John [T, Meiners
is Secretary and Treasurer.

S

The Comptroller of the Currency has approved an increase
of $500,000 in the capital of the Winters National Bank of
Dayton, Ohio, raising the amount from $500,000 to 81 .-
000,000,

—

John H., MeCluney, former represontative Field, Richards
& Co. of Cinennati, with headquarters at Saginaw, Mich.,
has become associnted with the Bond Departient of the
Grand Rapids Trust Co. of Grand Rapids, Mich.

i

Frank J. Guse has beon elected Cashier of the Washington
Trust Co. of Spokano. He has been with the company for
12 years. W. H, Miller has been elected Assistant Cashier.
He was Cashier of State Bank of Connell, Wash., until hie
recent resignation.

g

Information has been received from London by William
Baxter, Agent in New York City for the Chartered Bank
of India, Australin and China to the effect that the Direotors
have applied to the Treasury to incrense the capital of the
bank from £1,200,000 to £2,000,000 by the issue of 40,000
new shares of £20 each, fully paid. The issue price of the
new shares will be £40 and the stockbolders are entitled Lo
subseriba in the proportion of fiwo new shares for every throe
old sharves now held. The present quotation for the old
sharves is £34.

o

J. 8. Mitehell, of J. 8. Mitchell & Co., of Sherbrooke, has
been elacted a direstor of The Canadian Bank of Commerce
(head office, Toronto). Mr. Mitchell also replaces the late
William Farwell, D.C.L., of Sherbrooke, as Chairman of
the local committee of the bank st Sherbrooke.

e o

The Sterling Bank of Canada (head office Toronto)
recently added to its board W. A, Matheson, of Winnipeg.
Mr. Matheson is General Manager for Western Canada and
a director of the Lake of the Woods Milling Co., Ltd., Presi-
dent of the Sunset Manufacturing Co., Ltd., Viee-President
and director of the Monarch Lifae Assurance Co., director
of the Standard Trusts Co., director of the Royal Canadian
Seeurities Co,, Ltd., member of the executive committeo of
the Board of Grain Supervisors and member of the counail
Winnipeg Grain Exchange.

THE ENGLISH GOLD AND SILVER MARKETS.

Wo reprint the following from the weekly eireular of
Samusl Montagu & Co, of London, written under date of
Oetobor 31 1918:

GOLD.

Tho Bank of England gold reserve ngalnst its noto Issun shows an in-
erense of £182,005 as compared with last week's roturn,  The first Interim
report of the Qurereney Commlssion, amongst suel mattor of oxtreme n-
torest with regard to gold, contains tho following parngraphs;

(1) While the obligation to pay hoth Bank of England potes and ctr-
rency notes in gold on demand should bo maintained, it is not necessary
or desirable that therg should bo any early resumption of the Intermmil
circulation of gold coln,

“(2) Whila the lmport of gold should be free from all pestrictions, it is
convenlent that the Bonk of England should have cognlzance of nll gold
exports, snd we recommend that the export of gold coin and builion should
be subject to the condition that such coln and bullfon hns bean obtained
from the Bank for the purpose. ‘The Bank should e under obligation to
supply gold for export In exchange for 1ts notes:

"(3) In view of tho withdeawal of gald from elrculntion, we recommend
that the gold reservos of the country should ba held by ono central Instito-
tlon, and that all banks shiould teansfer any gold now hold by them to the
Bank of England."

A recommendation Is put forwned that an amount of gold, not less than
£150,000,000 In value, should be acoumulated as a reserve agalnst Sha notn
Issue.  The amount now hold as a reserva by tho Bank of England agalnst
Its noto lssue Is £73,118,700, and a further sum of £28,500,000 Is hald as u
reserve against Treasury currancy notes, making together £101,618.700:
Infadditionitoltids {thero fs s substantial t in the p fon of other
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Jolut stock banks. Apart from any [mport from forelgn countrles thab
muy bo indebied to the United Kingdom, the production of gold within the
British BEmpire;, which bias, o tho past, approximated £680,000,000, should
ronder tho addition of the balancoe roquired to malke up £150,000,000
comparatively oasy Lnsk,
SILVER.

The market continues to ba qulet and sound o tone,

ment has talken place In the Shanghal oxclinnige.
INDIAN CURRENCY RETURNS.

In Lacs of Rupees—
Notes In circulation
Reserve in silver enin and bullion (within 3

and withoiut India) oo oo ammeeea o 27:03
Gold eoin and bullion in Indin.__ ... 2035
Gold coln nud bullion out.of Indin. ... 12

The stoclk In Shanghnsl on the [9th inst. consisted of about 20,600,000
ounces In sycee nnd $11.800.000, ns compared with nbont 27,700,000 ounces
in sycoe and $12,100,000 oo the 12th last.  Quotatlons for bae sllyer

per ounce standard:

No fresh move-

ocl. 22,
135,73

29,25
20,37
e

---Cnsh 40 4, | Oct. 31

eash_d40 5.
= l‘whd.i.\\'wngu.. 1F
|

49. 5d.
3 403d; [ Bank: rato. . DR 1
Oot. 2¢ 4044, | Bar gold per ou dard.77s. Od.
Oct.30-. . 4934d. |

No quotation fixed for forward delivery,

Thoquotation to-tay for casli dollvery U the sama as that fxed noweek ngo,

ENGLISH FINANCIAL MARKETS—PER CABLE.
The duily closing quotations for securities, &o., at London,
as reported by cable, have boon as follows tho past weelk
Lo dan, Nowv, 1 Mow. 15, Novw, 10, Noe. 20; Now, 21, Nov, 22
Week aqdl iy Nap, 22. Sl Mon. Tuey, Wed.  Thura. Fri,
Bllvér, per os A1 484 484 483 485 4451 4834
Cang)la, 2 por cenls < Hollday 694 50V LT 00 4 B0t
Britiah, O por conts .. o cnen o 04 -4 MM D4 45
Britiaty, 4 b por cents. .. ... 00 14 U ¢ 00 Y Do LE
Froveh Rentes (o Paris) .1, G280 0i.00 62,00
¥reneh War Loan (o
Parly)cosssrsasiovvenen fr. o= 810 ATIS Y Wras

The price ol silver in New York on the same days has heen:
Sliverln N: Y., perox.-.ctocd0ly 10135 MDD 10010 1013 1014

TRADE AND TRAFFIC MOVEMENTS.

ANTHRACITE COAL SHIPMENTS.—The shipments
of anthranite conl for the month of Oatobar 1918, as reported
to the Anthracite Bureau of Information at Philadelphia,
Pa., amounted to 6,286,366 tons, being a decline of 824,584
tons from the movement of October 1917. The average
daily shipments during October of this year were 30,540 tons
behitd those for the same month last year. “Thisdoerense,”
says the Bureau's report, “can ba attributed tothe recent
epidemic of influenza which passed over the region and
resulted not only in the loss of & great deal of time, but a
loss of life in a great many instances. When sverything is
considered, the output for the month of October is commend-
able and o eredit to the anthragite industry." The ship-
ments for the coal year (beginning April 1) to date aggre-
gate 46,900,757 tons, comparing with 46.780,815 tons for
the corresponding period last year, a guin of 128,942 tons.

Below we give the shipments by the various enrriers for
the month of October 1918 and 1917 and for the respective
coal yours to Nov. 1:

(etober——
1018, 1017,
Fhiludelphiy & Rending.-. ... tong- 1.1 15340
Lehlgh Vidley. we 1,218,40)
Contral I diraad GU1, 180 4,041,140
Jrelaw ire Lok i RS9 1,1 . 7005 200
Delaw e & Hulsn. - 739405  S1%42 5984,
Ponnaylvianln a09.845 ' i
T304
New York Onturio & Western. - 105,405
Lehlen & New Englind.oc...... eew 0210

L = e w2308

L 06131
1917
B85, 140
H.OR5, 842

1l —
LA26205
SALLsan

A 231
S0, 118 2812
7.110.050

10,900,757 40,780,516

@ommevctal mulmisccllancuusg}ews

Auction Sales.—Among other seeurities, the following
not wsually deall in at (he Stock Ezchange were roeantly sold
ab nuation in Now York, Boston and Philadelphin:

By Messrs, Adrian . Mullor & Sons, Now York:

Bharat,  Sinckd] Percenl. | Sharer. -Srocks Par cant

20 Intericoan Submaring B 40 Derelin Coparuction. . Adf ey

gineering 1ne,, pref. .. 852 10t ] B2 Pievies Raodty .. il
40 Int. i, B, Ino., eom,, §a 1 Sillwell dal jing
WOls Purdy iteliy Clarg
413 Flrat Mowe, Qiarant .
01 The Parklyn Corpiratlon... 3
200 Anles Eles, Corpr.; oo 80,000 ok
BAS Ciuanta Blgar, Al
SRS v penn s aa i
750 Unite ) Gas & Fleo,
oMV, oom
B00 Mal'l Bank of Comn
Y00 Titer hoeaihy 8400 Tror
#12 Foderal Ubiiiles, [ne,, oom.

o pur
100 10th & ¥3¢ ) Street Forey ... 35 lot
50 Cob IKnleic, Troat Heneflelal
gt 23 L. - 510 45 per al
203 Watarlite Puwer Englnoeting

e, N
2,000 Keoalngton
ea.. ...
400 Caron- 1Ly rogen
1 with bonus of 255
In o $1 per ah.
220 New York allways. Rl
50 Calnbil L)
100 Jiihn V., Caokirnft, [ne,. ot 8§77, ot
ol John V.  Corkeritt,  [oe.,
COTIINN, A Pfccee w807 0L

By Mossrs. IR, L, Day & Co., Boston:
Shares.  Stocky, ¢F ah, | Shares, Stockn,

ip $ per ah,

2 Natlonal Unine Bank, ..o o 1000 10 Lyman M. .. .o . L . 10
4 Moereliiits Nathinal Bank. .. .35 20 Draper Coro seation, . 117 -1t 73
1 ]

clokd

Bamdr, Per cail.
"iﬂ% Oregon Eloe. Ry, tat s, 3

B Py Mg oo A Walkham Wt
6 York Mig., ox-diy 10 Muerd
100 Didlathy B
10 Wina imsin
1 Paindfle Na. 51 70 Giinfijin
B M er 7 4L

L1 Tromon

B Mouss, ot M. ...
D Iamitm Mg ..~

Cha

tal, 851
118 in : o

. 350

B ITond Rubhier, pref. .. - 100
B:Cambrllze Gas Light . < =100
B Puget S i) Tr. L. & P., prof. 4814

J Everett MM, coneennn 1
18 Nuumke s Staum Cotton. ... 163

L GEQay PAIS MIg- e m rmm e 1833
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B0°81aML Pleree Show, prof. 8500 per 1ot
16 North Bostan I,lg_rl‘ro;u.' r-r'iJI H.el!;
25 Lawrentd Gl oo ... 1104

By Messrs, Millott, Roe & Hagen, Boston:
Shares, | Stocks. $ per ah. | Sharey, ' Stocks.
30 Hamilton Wooli.o e . 02 I Lowell G
10 Canadian C b Emers
QOGN b Journn
2 Andrimeog i 1
10 Textile Finls - g 25 Merrimie Chemledl, 850 saeh. 9744
By Messrs. & & Lofland, Philadelphia:
Shares. Stocky, £ pér ~.l'=_| Bavis,
3,702 Montgomery Shoshone Conal
Minhg. .. .. I = 053 TN
8 Amer, Pipo & Secur., pref .o #1400 Trenton Potterles funding
15 Hiarwood Eleetrlo, prol 00 | certifeates
Tom.,, & = G614 | 38,000 North Coast Power gen. len
525 pald 15 & ing 1
== 10835 | $1.000
- 48 fu

Par sayn,

100 Trenton Potterles, p
250 Trenty
44 - Narth Coagt Power, pr
& Glrard Nut. BDaok
10 Penn. Nat
10 Mutunl. Trost. ..
1 Phlln, Truss. . .

AL 58, 10 -
35,000 Fr. Wayne & W,
cuns.  ha, 1034, Sept.

Y. Trae.,
1917

. & Iton, RR. ad}.
b, 1054, PSRN T | ]
i 3,000 Mexleun Gove, serles I 4s,
@ Providant Life & 105, Jiire 1014 coupmson. ... 554
0 Ttedd Fstnte T, 1, & * 1Ny 2000 U 5. Publle SBervice Lst ra,
L Fire Amsin,. of I'hil;, & : e
1 .Jdohn B, Stetann, com
L Pa. Achid. of Fine Arta. .
0 Unltel & Flons,

National Banks.—The following information regarding
national banks is from the office of tho Comptroller of the
Currency, Treasury Deparfment:

APPLICATIONS FOR CHARTER.
For organization of patlooal bhuanlks:
The Cltizens Notlopal Bank of Toluex,
The Natlonal Bank of Johnston, S8o. Caro

Total

[ f A e R S S s |

itk
1] M e o S T V1 4
R0.0¢

CHARTENRS 1H8UED.
ganleations:

st Natlonal Bank of Montleello, Utah. ...

ersion of Starte banks:

¢ First: National Baak of Saltville, Va. (conversion of the

Balbyilla BEnk) Joe) o sty o arsa v it aa
L3

Total

25000

INCREASES OF CAPITAL APPROVED.
Tncreass,

The Wintern National Bank of Dayton, Ohle, caplial increased
from . 8500.000 to $1,000,000 00,000
The Coffeen Natlonal Bank, Coffeen, 11
§25,000 to $35,000

oMl ol g c S S et cat s Ao LS (7.000
CHARTERS RE-EXTENDED.

The Little Falls National Bank, Little Falls, N. Y., charter re-oxtended
until elose of business on Nav, 17 1948,

Canadian Bank Clearings.—The clear ngs for the week
ending Noy. 14 at Canadian cities, in comparison with the
slmnu week in 1917, show an increase in the ageregato of
4.69.

Week endiig November 10,
Cleartigs at—

Ihe: or

1018, 1017. | Dee. 1018, ‘ 1915,

Canudia— $ £ I %
Montrend. v e e (100,735,065 +33.0
Tarnnti. .. S0.057 700 +10.4

1 0,368 B2 —134

oot
50.004,101

3
62,018,190
R0t

~igr=i

SNBE RS OR

1,000 5

Calighrey. ..
Hamllton -
8L, Jhhn. .
Vietorin.
Liolon. . ..
EAdmonton ...
Regina. .. ..
Brandon ..
Lethbirldge
Baakatoon, ..
Moose Jaw.
Brantfird ..
Fort Willlam
New Weatmine
Metlelne Flat.
1

it e 5]
1.820.738
1,489,160
2,008,322
2.631,015
4,001,143

TI0,2%8

DR 1.050
18991415 2,200,868
3. 05.507
1,078 3200

GRT.744

420,205

1.743.008
H42.508
B20,206
370 843

16,2056
200,004
LARADD
400,474
Bherhirke. . s
Kitchener. . oo oo e

599402
260,000, 187 2062,761 508

Total Cannda

DIVIDENDS.
he following shows all the dividends announced for the
future hy large of importanl corporations.
Dividends annownred Hhis week are printed in tlalies.

ri\

iWhe
Py by

rer
et

droka Cliwed

Name af Company. Duags Inclurin.

Rullroads (Sream).
Aol Topekn & Fu. oo, (quar) Tiee. -4
fioxton & - Alha y ) D, A1
Crnadion Paein - 3 31
o ke & fhio 5
et wk UL Dpuar.) - o
Cleselund & Pricslyiirgt
Al e lesd | T [
Crinple Craak Cont., pref (qu.) (Nn. 52
tReliticare & HudeotCos (gRar) . <ococe,
Hilinnds Central (guaed, .. .ou. .-
Midne Contral, prafecnod
Nuw York Philadelphils & N
Norlolk & Wedtorn oo (g )
Nocth Pennsylvinln (gQuar)...o-....
Pennay ivanla (quae.). . = Y
PhUa Germux tlown & Norristown (guar.)
Pitraburgh Bessemer & Labke Erie prel
Pipahareh & West Virglndn, pref (ga )
Plttab, Younest, & Anhi,, pref, (quar.)..
Hea ling Company, M pref  (giar.)
Houthorn Pacifle (quar.) (No. 40
Lthern Roaltwiy . preferrel,
Union Paeifle, eommon (quar.)
Streel & Electric Rallways.
Baton Rowre Elée. Co., commay (No. 7).
Prefeered {Na, |5

Holders
Hol Ters
Hulilers of ree
Holders: of ree.
Niv. 21 W
Holleri of rec
Hil lers nf e
Hul lers ol rie
SLUnb Yo o res
Hir lers ol rae
Hiodibers of ree
Hillers of roe
Foldes ol roe
Nuv. 16 ko
Hisbiers of reo
*Nov, 21 ‘1o
Hililers of rea,
Hill Ters ol rea
Hollters ol ree.
Holitors of reo
Hollers ol reg
Holtiera of roe
Hollters of ree,

et 31a
Nov, 30a
NuvilDa
Dee. 6
Pee. -3
Nov.  Oa
Noy. Da
Nov. I5a
Nov 2Ir
Ny
Niw
Niw
N,
Nuvy
Niw
Dyt
Nov,
N
Now
Niwv
Naov.
Nov
Deo.

ol rec,
of ree,

Nuy. 30|
Dec 19
Ny, 46
Nov, 30
Dee. 4
Poo: 2
Now, 30
Deo. 2
heo. 12
Jan, 2
Nov, 30
Inn. 2

Pec. 2
Dee. 2

ei.:

SEFE T

ek W=D

[Tnl ters
Hddern

Nnwv.
Nov,

il rea.
ol red.
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Whan fiogks Closed. W Rooky (Closed.,
Nume of Company. Yot | Payabla, Days Taclualea. Nama of Comipaniy. ni. |Payable; Days Luclirive,

Strect & E.ec, Rys.—Concluded. Miscelianenus—(Couchided) .
Central Arkansaa Ry . & Lt pref. (qu.)- L Nuv. 30| Holders of ree. Nov, 15a | Kings County Elee. Lt. & Power (quar.)| 3 Dae, 2| Holdera of reo, Nov, 20a
Citles SBervice, com. & pref, (oionilly) L7 Holilers of ree, Nov. I8a | Lake of the W Milling, com. (qiar.) g, U] Molders of red. Noy,

Cummon (payable In enmmon stoek). ] s Holders of rec. Nov 1 Prafe (: ,} i (Do, 2 Holilers of rec. N
Clilaz Service, com. 4.id pref. (monthdy) - g | Holders of reée, Jan, 1ia ; i ] Nov. | Haolilers of rea, Nov,

Common (payabis 84 comman stock)- .| f Feb. EHolders of Jan. 15a | Lehigh Coal & ‘1’\\ ation (QuUAr.) .. --- Nov i Halders of reo. Oot.
Citlzass’ Tractlon, Plitshurgh A010n dem| Holdérs of rec. Nov. 10 Ldggett & Myers Tobacdo, com. {(quar.)] Dea. 21 Haoltders of ree. Nov. 164
Detrolt Unlted Ry. (quar.) (No, 68). 2 Dec, Holders of rec, Nov. Lha | Tinilaay Light, compion (Quar.)--o:- .. i N, 4 Holdera of red Nov. la
Eariern Wiconsl Eles. € pref. Lpu { | D,
Tadta apilis Siréed Ry. .. 3 Jan .
Norfolk Rallway & Light. .. . |Dea.
Northern O lo Elee. Corp., Dée.
Narihi, Tesas Blec: O, iz (g ) o7 2 D,
Rochester Ry. & Light, pref, (quar,) eea.- { |Dea,

Prefarrad, Serlen B (guar:) - M| Ded;
Ban Joaquin L. & P,, pf. (qu.) (No, 1) Dea,
Waslit \pio UG i o KL, canmt & BA (1) Deo,
Wesd Pein Rys., pref.{gu) (No.0) .- 1 |Doe;
WestPaanTr.d W Pow,, pf (4.} (Na, 15) i |Dee.
Wisconxlu-Mian: L. & Fowér, pref, (11.) [ |Dea.

Holillers of roe, Nov, 204 T 1ot JEIRAE ¢ go|Nav, 30| Holders of ree, Nov, la
*Hlakders of rec. Do, 21 Mahoning Investment tqunrl Haoblera of reo, Naov. 21
Hollers of rea, Nov. 10 | Mol Sugar, eomian (g Holders of reg. Nov. 15
Holders of req, B . Manhattnn Shir ummnn (un,sr e Haoldors, of red, Nov. 20a
Holders of rea. N Com, (extra p In 4 Y % L.I.Bonds) Holdera of rec. Nov.204a
Holilers of rec. 5 Mapie Leas MUWE o, Lid., mm by !pea:lm". Holders of feo. Nuv, 25
Holilera of rec. ' Marylaod Coal of Wedl I:t JDe Nay 31 to Deo. 1
Hollera of req. 1 e | 3 [ Do, Nov: 21 to Deec. 1
Nov. 19  to F Muossachisetta Gua Coa, 3 e Nov 16 tn Dee. 1
Hiolders of roo. L S May Dept, Storn |'nmm.<n (it i [Nov. 30| Holders of rec, Novy, 20a
Holders of re 2 Merge \thaler Lisetype (quar.): (No. 1 Hablem of rea, Doe  da
Holdérs of reo. \‘uv Q00 | Michignn Drop Farge, com. (non I'Mn') et I 1| Mol lers of rea. Nav. 15
% Sugar, commi ) (guar.) . eeee.. i Hollers of re Nov. 10
Mlscellansous. W lddle Stotex (68 Corp. (oo Iy} <o - oot e, Hollers of rec '\I v
Aeme "Tea, first prefecred (Quar.)...--- N |Dea, *Iiolders of ree. Nov, 21 Moline Plow, first praforred (quar.)-.-. L ) Holillers of req, Nov. 10a
Ajor Rubber, [oe, (ghar).asass -| 31 Deo. Huolders of ree. Nov, 30a Beconm prefermsd (IGr) -as ciearaeas 0. Holiteea of ree \mr 10
Aluska Pockers’ Azsoolation (QUAT.)- 4 Nav. Holders of ree. Qet, 3la | Mo ffeal Cotts o, Lid,, common (guar.} .. Holters of rec,
Auierican et Suigar, pref. (guar.) ¢ |Deoo. | Halders of reo. Deg, Ma Preferred (INor Y c i s i n s nans 3 ¥ Holtera of reo, N¢
Amerlcan Cotson Oll, sonmaon (guar. l Nov. 15 to Dee & 1 0 i ! ¥ Holders of ree
Prefarred cemeeman Nov. 16 to Deo, b i ! e, eorn . -:.‘uurl{'\n a2y, M Iolders of ree
American I;xprm (qu-xr )....-.._- Holders of roo. Nov. 30a Proferreed (Quar.) (No. 83) ll ol Ht-ll1rm of rea.
Afieslean e & Leadher, preferted ... Holders of rec. Deo, lda | Nat. Cloak & Sualt, pref. (qmuu) (No. 18) { . of rea
Amer, Logriat, Corp., com, & praf. (fu.) Holders of reg, Deo, 16 inel; & ﬂr(--l.. cutn  {auar .. I of rec
Amerle Laundry Maeh , comindgn Nov, 26 . Deo, bHa | { a. el & Stampiig, pref. (;uru-j“ . L 'érn 0f rea,
Ameclean Linssed, preferred (guar, of rec. Lieo. 100 1] I.I'm cam, & peof. (quur VT . : of ree Dee, 10a
Ameriean .'..iuli,frlw-’l (itaas ) te  Deo. Natlonal G s Dew, 2 to  Jan, 1
Eetra (pugaile Lo Liberty Loan bai lﬂ'l - 5 0 Dee Preferred - 2 1o, e to  Jan. 1}
Awper, Power & Light, cumi, (gu) (Vo. 24) Holifers of reo. Nav Narta .l :‘ahf COMmmaN [CLTT 1.2 pe Lipa, Holfors of ree. Dea, 13
Ameriean Hadiabor, ¢oammon (quar) ... Ded, 22 0 Nuallonnl Lewd, preferred . (qune,) - A Dea. 14] Hollers of res Nov 22
Aericail Sewer Pipe (fUari)c e ccucnva- Deo, 10 to ' National Humlr Heflning (quar.)...- N [dan, 2| Holdors of rea. Do, §
Amier. Soelting & Refg., sow. (quar.).. Lo a Natlyaal Surety (GHar).ee- H Jik, 2 Mol lers of ree, Ded. 2
Preferred (guae). . : . 1 Lo Natool Trassls (guar ) : T (Do, g red, Nov. 30a
Amer. Sugar Refining, ¢ Holders of rec. A Erira . o LA RTE [ rea. Nov d0a
Comrout (GXTrm) . . Holléra of ree. Leg, & Nebratka F preferced {gtictr.) - Dea. 1 Holers of ree. Nov, 20
Amur. Sumatrs Tob., com., (In com.stk.) Holdlera of ree. Deo. ! New Niguero 3gar, eam, & prafe (ouar 3| 3% [Deo. 2| 100l 1ers ol rey. Noy. 260
Americaa Taleplio) o & Telegraph (guar.)-| 2 ) Hollers of ree. Deo, 200 | Now Itvers Co,, pml‘. (uar.) (No. 1) .. 4 (Nov. 27| Hollers of reo, Nov, 12
Ameriesn Tonaeoo, somumon (quar.) - . b Holders of rec. Nov. 154 | Neiwe York Alr Brake (puae) (Vo 0y....] B Ded. 200 Haldera of ree Dee, 2
Anacouds Copper Ml.nl.lli (Quar)-:-... Huolders of rea. Oct. 19a | N. ¥V & Queex K L, & Por . pf (gu) Dea, 2| Holiers of ree. Nov. 224
Amsoclated Dy Clols, tirst pref. (quar,) ! ot Holders of rec, Nov., Ya | NilesBemeot-Pond, common {Iullll‘.;- . Deo, Holders of re¢, DNoa, Ta
Beoundl prefecred (Qusr.). . 4 A40] Holders of ree. Nov  Ua | Oglivio Flour Mills, Lid,, pref, (quat.}..| 18 [Deo. 2| Holderd of res. Nov. 20
Atlnntle Refining (quar.) .. e, 15| Noy.21 to  Dea, 14 Ohka Clules Gas, ommon (Guir) 26i 0, 1| Holdera of reo. Nov. 15a
Atlas Pouder, common (quar.) - - W, 10 Deg. 1 to Dee, 0 Oktahomi Prod. & Refg, (quaryo-. popJan, A *FIGlers Of roo, Deo. 20
Common (BEIra) e ceusese i w1, 10| Des, 1 to Deo, % Pabat, Browlng, prefeceod (quar.) 4 |Dee. 14] Dee, T th Dea, 15
Bethlehemn Sieel; cummon tquar ) 1 Holders of reo. Deo. 18a | Paclfle Matl 85 , commion .o oau- LiDecs 18] HolTers of rec, Dee,  2a
Common B lll‘N‘ i F 2| Hollers of ree. Dee. 10a Cammiod (¢ 'lm) ™ 1 Die, 18] Hol teps of mee, Dee 20
Cumy, eony, pref, (quar.) 3 Holders of rea, Deo. 166 | Meassylog Lo Llghd g, commar. 4. [ Nov, 30| *110l ers of reo. Nov, 26
Nop-enm. preferred (guar - L Halders of ree. Deo. 10a | Philade'phla Electrle (piar.). - g Pee. 14] Holdera of ree. Nov. 23
Borde's Conide . ed 'IHR ref. (quar.y. [ 4 Holdess of reo. Nov. 804 | Plutabirgh Brewing, common (quar.) tDee, UM CHTO)ers of ree. Nov, 304
Bricr HUl Steel, comanon (guar.) . . Deo. 21 to Jan, 1 Profarred (o) - S A dNoy30|diTollera of reo. Nov. 20a
Cominom (ux\‘.m}. = M |Jan, 2| Deco 21 to Jun, 1 Plttatiieih 1 lt;(nm “enmmon . « 1 Dee: 21 'to Jan, |}
Proferred (QUAT) - <. -as-= N 2| Dee; 2L to  Jan. -1 Plisaburgh Steel, prel, mmr Joise e Haldern of oo, Nov, 15a
Brown Bhoe, cunimon (gquar.). ! a1, Holdera of réa, Nov, 20+ | Porto Rlean-Amerloan Tobuseo (qu Huolters of reo, Nov. 16a
Buckeys Pipe Ling (quar). ... £ Holters of rec. Nov. 23 Freseed Sveel Car, com, (aw) tNu. 2 X HOblers of ree. Noy, 138
Calumer & Artzonm Mudng (par) - 3 *Holders of ree. Dee. 7 Preferred (quar.) (No. 79). L ; Holders of reo
Calumer & Hecla M1 g (guar.) 31| *Halders of rec. Des. 7 Quaker Onta, preferred (guar ] Holders of res
Cambria Steel (guar.). Tho: pa. 14 Holders of reg. Nov. 30a | Republc T'ran & Sl'l'f( Coms, () (No. ‘J) | b, Iolters of reo.
Holdera of reo. Nov. $0a FPreferred {guar.) (No, 1) - i Hollers of rea,
Holders of ree. Nov. 20 | 8¢, Joseph Lead (quar.). ... he. * Déw. 10 o
Hollers of ree, Nov. 224 | Savage Arma Corp,, eom. (guar,). A S A5 Molers of ree
n 4 Huldera of rec. Nov. 22a First preferred (quar.) Holders of rec
(‘.‘Mrdm AR an oo (quar. 1% |Dea, Deo, #2 ‘to Jan. 1 Beeond preferred (guar.) Holilera of ree,
Comman (exirg) . v 3 [0, Do, 3% w  Jan. 1 Bolir Reflnlng Dee, 1 to
Coloruda Pouer, commion (puar ) - - ¢ dan. 15| Holders of ree. Dec. a 3] 1, ‘to
Comion (extra, pay, Wi L. L, W"d‘) Ly % Holders of ree, Nov. 40a | Bogthern Plpe Uine (guaes) . oo oo v ae Holdars of ree
Preferred (quar.).—-.-- e | Holiders of ree. Nov. d0a | Sowuth Pocfo Rica Sugar, common (quar.). - Holerm of red.
Conneciicul Kicer Poicer, prmrrrd Holilers of reg. Nov, Preferred (guar.) Hollers of rec,
Coigplidateil, Artaoa Smiedbig (quar)-_. b y H ra of rec. o Sowuthicester e Polcer & LAght, pref. (aunr,) Helders of ree. Nov, 22
Conaolldsted Clag (quar) 4 Holders of | red. - Etandurd Milltng, com. (qu.) (No. §).. Haolders of rea. Nov. 19a
Continental O (quar.) ... d Nov. 486 o . Preferrad (quar) (Np. @30} . cccavnans Holilers of rea. Nov. 194
Coo il e tal Kefd 409, cnmmon imarrlhfw ¥ - 10] Hodders of ree. Moy 20 Btandard Maotor Conatruetion.. .. Hulders of reo. Ot T
Copper Ranga Co. (quar.y ! Holders of ree, Nov, 20a | Stadard (41 Cloth, Tae,, con, (quar.) . Helters of ree. Deo. 15a
Coaden & Co., preferred (qQuar.) e Deo.  1|*Holders of ree. Nov, Lh Commols Gextrie) . - Holitors of eee. Ded. 156
Creseeut Plpe Line (quar.) A « 16) Nov, 2 o Deo, 16 Preferred A & B (yuar Holders of ree, Deo. 150
Cresson Cong. Fod M. & Ml JADeo. Holders of ree. Nov, 30 | Standasd O (CalEY (a0 Haoliders of ree. Nov, 156
Crex Carpet : v Holders of reo. Nov, 30 E-t.uu!l\rtl OI1 (Indiann) (g NGY. 5 to Nov.30
Crucldle Sieel, pref, (quar. .\'u ih'u) .- Holders of req. Lec, O Nov. 6 lo. Nov.20
Cutian-Ame te bugdar, comman (gNar.). ] Toltors of rec. Dea. 14n ‘thmhnl Ol (Kansaas) (Quar) Dee, 1 to Dea. 15
Prefersed (guar.) Holdern of ree, Deo. 144 EiXTrn . Dea, 1 ta Doe 16
Crumberland  Pipe Lin (i} : Holders of rea. Nov. 40 3 tlorid TH0 (Ke :urkar'l lﬂ'm!r) . *1altecs of rec, Dec, 14
Darls-Dily Copper Co. (] - S0 {Dee, 30| Molders of ree, Dee. 10 Btanidurd O (Nebeaskn) ., 901 Nov.2L  to TDee, 20
Deere & Co., pref. (guar.) i (Dee. Holders of rée. Nov, 1850 | Standurd Ol of Now Jersa N I8  Nov., 20
Digmiond Maeh (quar)...... e, Holders of ree, Noy. 30 | Btandand O of N, Y. (Guar.) o . Iolders of ree. Nov. 32a
Douitatoe Iro & Sieel, pref. (qur. ).. % - Holders of rep, Dee, 14 Srandard O (Ohlo) (quar)) ¥ . Nov. o tn Dee, 18
DamtAni Sleel Carp., com - (g ) (N, 49) i 1| Holders of rée. Dea. 6 XA . j Nov. 'l o Dee, 18
Eaatern Steel, commmon (QUsr.) . eceee-- Holders of rec, Jun, 2 Biangart Banltary Mg, oo of IR n Holders of rec, Nov, 6
18t sl 201 preferred (quar.)..< i i Haolders of red. s Steet Broducit, prefereed (swar. = : Hol lorn of rog. Nav. Lia
Eastman Kodnk, cominon (guar y . 2| Hollers of ree. o3 Btudenaker COrp. . eommuon (quar, ! Holders of rea. Nov, d0a
Common (OXIrk)- . oeae-—- Huoldera of ree Profereed (Quar ). ... . Holiera of reo, Nov. 20a
Priferred (QUBr.) ...« - am. 2| Holders of rec, Texad Company (quar,) - "), Holfers re¢ Dee, 2
Eik Horw Conl Carp., eamman v Holilers of ree, o Tobuteen Products, com. (pay, | wm x.t SHo) e fed, Jan. 2
Prefarrad cemewsesanne " e, Huolders of reg, 2 Prafarred ((MAr) e ecscsasosssnsesad M o 2MTolder of reo. Dea, 21
Falroa ky, Morde & Co., pref. (puar ). .. i . Nov. 21 to ! Toa Shlpyards Corp. {puar) (No. 10y, "L ol tera of ridg, Dea, 0
Federal Minlng & Bmelting, pref. (quar, L ; Hulders of toe, Nov. 25 | Underwood Typowriter, common (quar.)| 14 an. 1] 10 roe. ee. Ma |
Felernl Unlivles, [ne,, prel (Gunr.) .. i |Deo, Hollers of ree, Nov. 15 Common (Xt} -ceceamacencaecanas . Hul reo e,
Fultain Motor Truck, pf (acct. acitim g 1 Holders of reo, Nov. 18 Ireferred (QUAT,) ez iveaas Jan; Holiters of rea
Gonerasl Asphalh, pref, {duar) No 48.] 1y I Holdera of reo, Nov. 144 | D06 Sy & Paper Carp. () (N9, 9) - ; 1] ers of roo
General Chiendedd, somman (Quar)....| 2 . Holdera of res. Nov, 20a | Tolted Clgar Stores of Afuer,; pref, (qu.) . 8] Holters of rec
Comnsan (8efra) ... 21 I, *Hollers of red, Deg, 31 Dalted Deog, 20 prof (quard (5o LY Huldera ot ree
Preferred {quar.) .. 4 Sitolders of rea, Do, Talted Dyowond, common (qQuar,) .- Holdera of ree
Gentral Clgar tng , pref, (Quar . 2] Xolders of res. a Profersad (QUAL) cceercraaeacnna Holdars of reo.
Goneral Elvetrle (quar.) ... f Huoldlers of ree. : Enlied Paper Buard. commd: SHoltevs ol reo,
Extra (payable In stook) - s Holdera of rec, ¥ Prefareed (guar.y. *iicltarn of reo
Gilletie Satoty [usor (quur.) F ” Holders of reo N Unltes) Profit Sharing. Hioldnra of yeo
- Holders of rea Fxirn Hnlora of rev
Hedders of ree. Nov. 25 U. 8, Gypaum, profereod Tquor.) . SHollern of rio
Bolders of rec. Feb, Sa | L5 5.0 duvtrtal Alcahol, com. (gua | Hiulders of ree.,
Praferred Illllnl' } Holders of ree Deg 200 | 0. 8. Breel Corp,, eom. (quare.) ! Nov. 3w
Goodyear Tire & Kubber, % 3 2 ELolters of reg. Nov, 20a Cominon (exira). : Nov, 30. o
Greal Northern Irow Ore Propertles. . B0 Holders of ree, Nov. 30a Povo ol (guar) ... Nov 6 o
Greal Novihern FOPere. ccue.onnnas 144 . 3] Holders of reo. Nov. 25a | Vielln'a Tron, Conl & CoKe. - - o oo oos Nov 18 to
Greal Weatdrn Swyar, commaon (exira). 2 Wabasso Cotan Cpy (piar.) oo 2 Holers of rei,
Greene Cananew Copper (quar). .. 2 Holiders of ree. Nov. Winktham Waleh, preferred 4 Pec. 2 Hollers nf rpes
Guif Stares Steel, commpi (quar,) . Hol'ers of reo, Dee. 1040 | Washd fgeone 018 (aier ial) & PHolders of reo,
Flryg prafecred (quar.) .. FLoblees of rec. Des, 10a | Westorn Grocer, eomine 1 I Nec, 21 1o
Second prafereed (rar. T Holders o rea, Dee, 160 s < 31] Deo, 21 o
Earblson-Walker Befrao, o {ausr,) Holderd of reo. Nov. 2ila | White{J .G )&Co., Ine., pt.(an.) (2 2 2 Holiters of rec,
Preferred (quar.) o Holders of reo, Jan, 10a | White(J.G.) Eng.Corp., pf.(qu.) (No s 21 Holtara of rec.
Hart, Schaffoer & Marx, ne,, cons. (qu,) Holders of ree, Nov. 20« | White(d.GIMet.Corp., pllgn.) (No23) . Holdorw ol rea
Hurtoan Corporstlon (quar) ... .. 2| Holders of rea. Nov. 20 | White Motor (quur,). . o \ flollern 0f ree. Des. 14a
Haskell & Barker Car (INOL.) - oo oeeee. *Holdors of red. Do, 16 | Woods Afd-ufucturt ig, comman (quar.) - - pes A1*LE0Ntern Of poo. Nav. 20
Hegoood Brox. & Wakerteld Co | common.. Hulders of rec. Nov. 22 Common (banui). . AR e s *Tol tors of res. Nov, 26
Homestake \Hnius (onthly)  (No.531) : Holdera of rée. Nov. 206 | Woolwarth (7. W.) G, eommion (au - Holders of res. Nov. 11a
Tlitiols Pipe Lo oo oo ooooi lii. A1|*Holders of ree. Nov. 30 | Woolworth (F. W.) Ca., pret. (quar).. Jan, 21*Npktery OF red, Dee. 10
Imperial O, " 30| Nov, 29 to Nov, 30
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Inglas RATSitia sornas ar tHolders f ree. Deo, 2| grgm umoffletal Bolirees, @ Tranafer booka 606 olosed for (bl dividend. b Less

Tl Beoel auar, 2 Gl A L riah Inoome wa. 4 Carrection, ¢ Payalle In siuck, / Payable o commen
' L $ ook, ¢ Payable (o serip, n

mm{mﬁmfuﬂ}‘?u i, :i?,mm “: r;. ﬁ':: erty Loan bonds. | Bed Cros divideod. m l’u.nhl. ln . B. Liberty Loan

Internat. Rmulw’i?;if (a.) (N0, 13- Holders of reo. Nov bonds. n Puysble ln Oanwilan Govi. Victory Loan bonils b Declired sub-

International Nlokel, common (quar.). . % Hold 2 : i o the npproval of Directar-Geaeral of Rallroada. ¢ The Now York Stook Fx-

n nry (NO . 8): DldgER Bt Re0F o V) e husa rulad thist Staek will nok be quoted ox-dividend on el fate and not uat

Kmmmme Mines, Lid. (quar.) (No. 5). ' Holders of rea. Dea 34 e novles. s KEx-dlvidend oo :htn ate, { Deolarel 755, n:vuhlo In quarterly
X S SEEGD o o e 2 Holdeen of rea, Nov 10 | o o O ek on Jan. 5. Apell 1, hily I and Ot 'L 1019 to hilders of
2 rerord on Dea. L 1015, Mareh 156 June 18 and Bept. 16 18910, redpectively.
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4 Mamber Banks of tha Fadaral Razsrve Systam. —Followingis the weekly statemnant issued by the Foderal Reserve
Board giving the prinoipal items of the resotress and liahilities of tha Mambar Banks. Definivions of tie different items con-
tained io the statoment word given in the weekly statement issued under dute of Dea. 14 1917 and which was published in the
«Chronicla’ of Dec. 29 1917, page 2523.

STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS NOVEMBER 8 1914,

Substantinl withdrawals of Government deposits and somewlint smaller Incresses in other demand deposits, slso reductlon ln gomo volume of the
bank holdings of Unlted States socurities, are indicated by the weekly statement of condibions on Nov. 8 of 751 meniber banks in leading clties.

Treasury certificates on hand show s decthie of aboak 12.3 millions, dieating that the balk of the 754 milllon cartiffeate (ssuo die an Nov. T had
been delivered by subseribing banks in payfient for Liberty bonds. AL the central reseryve elties the ineresse in the certiffeate holdines ls Apparently
dus Lo n Taride extant 1 investment by Chese banks In the most recent Issiioe of 4 L O5 ax cortifleates U, 8. bonds other than ol it on |,,,mf5 show &
reductlon of (2.9 millions, of which 23:3 millions represents the decrease in the holdings of the central resorve elty banks. Lowns s lecured by L. 8,
wir obligitions Tell off 43.7 millions at all reporting hanks, and 50,6 millions at the banks In the ventrnl reserve eitles,  Allother loans and Investments
show o decline of 28.4 millions, notwithstanding a gain of about 46 millions In this item reported by the Greater New York banks, The ratlo of U, 8,
war securitios and loins supporied by such securities to total loans and Investments decllned from 22.2 to 21.6 per cant for all reporting banks, und from
23.6 to 24 par cent for the banks in tho centenl reseryo cities,

The week witnessed the net withdrawal of 239.4 milllons of Government deposiis, 70.9 milllons representlng withdrawals from central reserve clty
banks, Fhesse withideawils sre secompanied by an ineredse of 173.5 millions in wou demand deposits of a1l reporting banks, and of 8.5 millions in the
net deposits of the central reseryvo city banks. — Time deposits declined 18.7 millions.  Reserva balafces with the Federal Reserve banks Increased 92.8
millions, and cnsle In vauls 10,2 miiloos. i

For all reporting banks the rstio of deposlts Lo investiuents, beeatse of the relatively larper decrease In investments, ross from 75.0 to 79.2% . Tor
bhe central reseryo clty banks this ratio shows an i se from 85 Lo 8549, The retlo of camblned eash and resofve balnnces to depisits want o
Lrom 14 to 165 for sl reportiog banls and feom 16.2 th 16% for the central reserve city banks. * Excess resorves” of all reporting banks lul.‘nmaﬂ
trom 07.2 to 141.2 miitions,  For the banks in tha central resorve cliles an Increase of this [tem from 48.0 to 78.9 milllons is noted .,

L. Data for wil reparting bunks ln ssch dlarelet.  Two clphors (00) omitted

Membet Banks, | Boston, | New t’w.t.|§'atl1dd. t.'lacr!uru:.l Rechm'il. | Atlandi I Chicdga, |91, ijfll'l.l.ﬂiﬁﬂlrl‘.' Kan. Cuy Dallas. f.?unr‘mn} Tosal,

1 1 1
Number of reporting ks, . 14 104] 5 85 81 45, 01 32 34 73 45 54 751
- 5 e e ] O s 3 g9 08 $ D 5

U, B. hauda to seoure eirculat'nl 14040200 60,311,0] 11,402,0) 42,8330 24,253,00 15,468,0]  18,000,0 17,6550 6.360.0 13,710,0 18,177,0{ 34,5050 208,077.0
Other U, 8, bonds, Ineluding ~ | | | |

Liberty bonds - E3.E2000 G724, 408,00 00,8330 106,434,00 40,100,00 30,042,0] 132,006,0 $4.716,0 10,021,0 27,0700 226900 31.756,01 010,058,0
0. 8. certita. of indeblednoss. . 82HT7.00 J05.070.00 47,015,0 62,108,0° 31,105,0 AN L7000 80.482,0 26,5%7.0 11.751,0 31.052.0 11,9480 61,197,00 887.25%.0

Total 8, securities L0 THY.01128 330,0 4113470 00083,0, 237 ARL0 THN08,0 28,171,0 72.732,0 52,8240 127 A58,0 8,074,
Loang geo. by (1.8, liobis, &o. L0104, 100,04 Wi D} 21,0010 079100 22,0480 85,8710  §,027.0 7,330.0 136500 1,000
All pther loans & Investmnents. A,014. HLOMGAT, 17000 17,480 011,433,273,0 381 881,0 288 Y 402.070.0 18 A 550,900,010,
Reserve with Fad. Red. Bank. A5 1 O T4,008,00 A50.0  d4,404.0 ‘.!‘-'l.flr!l(![ H8,901.0° 34,617,0 204,708.0 48,008.0 10, 0 52.600,0 1.2
Omall Ji VO, e a e sn s mememanal 20,8870 : 001 21,837.0/ 33 20,137,0| 001 00,1562,0 12317,0 0.644,0 10,794,0 12,7610 22.277.0
Net demand deposlis. s 9.0/ 4,46: 3,01625,570,01745,710,0 311,677, 012115, 730.0,1,067,776,0 257,204,0 213,685,0 305.004.0 151, 4080 S810.0
Tima deposits ! Lo AS001 18,350 01229,008.0. 58,547.0| p2.531,0] 478,045.0 73 5.0 406,287.0 55,4000 252000 AA5.0
Goverument depoilta 40,25 ANOAGE0TL00405,0] 87,4530 54.458,01 26,001,001 00,7050 31.,758.0 £331.0 20,8780 15.390.0 21.253.0

5
2
41
15
?

2
8
2
1

4 Dars for hanks In sach Canreal Rasers oity, hanka In all nther Resorvs cities and nther rapacting hanks

New York, Chcago. |81, Lowts,| Total Caniral Res, Oftten,| Other Reserve Olites, Cowairy Banks, Total.

Twa ciphers (00) omdbited.
Noo. 8L Noe, ¥, | Noe 8, | Noe. 8. Nop, 8. Nor. 1. Nae. B. oe. 1, | Noo.B. | Noe, 1. Nav. B. Nor. 1.

Number of reporting bunka. .. 70 70 41 14 128, 138 453 453 170 170 76l 751

3 5 L s 5 s s s s . - :
0. 8, bonds to pecurs olrculat’n)  36.870,00  30.618,01 1,110,0) 10,655,0) 48,553,0] 48,195,0 171,205,00 171.119,0] 48.310.0| 48,334,0 268,077,0] 207.848,0
Other U, 8. bonds, Ineluding 3
o ot ot It #14,300,01 320,121,01 81,152,0) 25,047.0| 421,385,00 444,715.0] 410,704,0 447.013.0{ 86,570,0 v0.232,0] 10,0580 081,960.,0
I e e e S A e Ol T T O B2 j 8ESA00.0| 4301075.0] B4.870| 74.174.0| ST 2530 800040
e B 2320070011 100030110, 53, 00 67535 307,504,0  D60.165.011,039,107.0/200.046,0(212 710,012,074 388.0] 2,149.210.0
Loani seo, by U, 8. bouds, &o_| 672:035,0| 032,635.0| 77,252,0) 16,720,0] 660.910.0| 717:40010] 4558740 445.147.01 75.538.0 77.41410/1.100.230.0 12430570
All pther loans & nyessments. [3,004,50,018,858,605,0|582,501,0 20,0,8,002,430,015,04 4,005, 151,004,701,060,0{373,724,0(834,257,0| 10620205,0 10,657 ,690,0
Reserva with Fed. Red, Baok_| ' B17.433,01 | 632.450,001104.001,0 20,487,0( - 748,254,0 ] 130,008.0) 412,098.0{ 00,59410] 55.583.0(1,257,855.0 58,0
Codlh 10 YU oo eaeeeee | TLZ737,01 LLOBOLOL 35,753,0) 6,757,0| 160,:247.0 150.508.0| 180.482.0) 1K1.078.0] 42.004.0 20.050.0) 382,74 7
Net demsod depostta. ... ...14,153.870,014,007.003,0(720,477.0( 182 4811015,062,628,014,974,173.01,775.380.03.631 2 16.0{000.014.0/696.099.0/0, 528 050.0) 9,351 6150
TN OO0 e oo veeeee | 208.35T,00 200, LHL0ITAL,027,01 55,519,0) 40280000 '809/276,0| BASAL0| §76/355.0/202,852.00 100,915,001 450,905.0| 1,450.576.0
Government deposita.........| 434,208,0 462,002,0/ 54,19310| 20,208,0] 514,78+,0) B35.050,0| 458,472.0] G10.918.0 73.815.0| 59.599.0/1,057.074.0| 1,248 485.0
Ratlo of combloed resorve and
cash to tatal nos lepostta.. . 244 25.0 17.9 18.3 23.0 23.6 20,5 21.0 10.8 21.5 21.0 223

The Federal Reaerve Banks.—Following Is the weakly statement issued by the Paderal Reserve Board on Nov. 16.

Purther Incronses In the holding of war paper, practically offset by decreases In othor dlscounts on hnnd, alsp considernble galns In Government
deposits, accom rantu(l by o larger decline in members' respevi deposits, are ludieated In the Federal Resérve Board's weekly bank statoment (ssuesd as
at close of business on Nov, 15 1918,

Inwealments.—Holdings of war paper, I, ., discounted bills seenred by U, 8, war obligatlons, show ab Increase far the weelk of 41 .6 milllons and con-
sLituLe af presont G015 of the Reserve banks' total earnlng assots, compired with 57,45 the week before, - Othor diseounted bills on hand decressed
nbout 41 milllons, while holdings of bills purchused In open market went up 3.4 millions anid of Government short-term securities 1.5 millions, 'Total
earning assols increased about 5.4 millions for the wmﬁ:_

Depogits —Goyprmint deposits show consfdernble ingrenses in the four Enstern banks, with a total galn for the weelk of 88,1 milllons, Almost cor-
li'eﬂ[)oll Imﬁ (l!(zfrmiii]iis AL thesa Dankys are Shown o members' reserve deposits, the total decling for the waek belng 86 milllons.  Net deposits show an

neregse of 4.2 millions,

Reserves.— Golil reserves Inorsassd during the week about 10.2 miliions, whila tolal cash reserves went up O millions. The banks® reserva percentage
shows a pllght rlse Ceom 49.8 to o

Note Circulation.—Federal R Agunts report. the |ssuo during the week of 18.1 milllons not of notes. The banks show a0 actual elrealstion of
2,662.5 millions of Fedoral Resery o5, a0 locrease of 4.0 milllons for tha week, Desldes aggrugate Usbilitles, of 72.9 milllons, as against 68.9 millions
I‘Jlu week bofore, on Federsl Rsderve bank notes Lo elreulntion,

Capital.—An incresse of $70,000 In the total of pald-in capital la dus In Yart Lo admisslon of new members, also to lucresses o capltal or surplus by
pignibers of Lhe system,  Incresses nnder this howd wre shown by all the banks except those st Boston and St. Louls,

The figures of the consolidated statement for the system as a whole are given in the following table, and In addition we
pregant the results for cuch of the seven preceding wesks, together with those of the corresponding week of last year, thus
turuiahinﬁ a useful gomparison. In the second tahle we show the resouroes and linbilities separutely for each of the twelve
Irederal Reserve banks. 'I‘I_t‘u statement of Federal Reserve Agents’ Accounts (the third table !‘ulﬁmiu r) pives details re-
garding the transactions in Federul Reserve notes hetween the Oomptroller and the Rosorve Agents and bétween the latter
and the Federal eserve banks,

FEDERAL RESERVE BANK OF NEW YORK.—The m:e'kli: Atatement lsaied by the bank subdivides stmu cortain Items that are included
1

under & more general classilflcation In tho statement preépared at Washington, Thus, "Other eposity, ke, as 0f Nov. 15, conslsted of *Poselga

Goyornment depowits,’” §94,780,027; “Non-member bunks deposits,” 87,647,899, and "Due 1o War Finance Corporation,” 85,675,603,

Compinmp ResOURCES AND LraBIuiming ov tug Mepsran Russnvs Bangs ar tan Onoss or Bosiysss Nov. 15 1018

= Il
Nar. 15 1018.| Nore. 8 1018, | Noe. 1 1018, | Oct. 25 1018, |0ct. 1B 1018, vz, 10 1018, | Get. & 1018, [Sev. 27 1018 Nav. 16 1717,

RESOURCES, RO [Ty s s 5 3 s o s
Gold ln vault aod In transts 375,527,0001 380,447,000)  363.835,000( | 370.079,000| -as2.160.000 372.922.0000 373,255,000) 370,220.000/ 826,792,000
Golil settlement und—F, R, Board 433.885,0001 435,452,000| 449,248.000] 415,070.000] 410.418,000) 448,720,000] 419.665.000 487,410,000(| 363,710,000
Gold with forelgn ngencles. ... 5,829,000 5,820,000 6,820,000 5,830,000/ 5,520,000 . 520,000y 5,829,000 5,820,000/ 52,500,000

Total gold beld by banks.. .. BIA2AL0001  B27.718,000] S34.010,000) 708,154,000 BO4 AC2000(  S2TATLN00| T08,740.000] 813.348.000|| 943,002,000
Gold with Federal Reserve Agents_.. |1 106,570.000(1,145,640,000] 1,149,850,000( 1, 184,008,000 1,173,521 0001 1,157 000.000( 1, 181 455.0001 1, 161 731 000 629,906,000
Gold redomption fund, -] 7ADSTO00)  73,238,000) © 03.400.000] * 61,950,000] 57,390,000 = 46,765.000  46.200,000]  45.714,000]  11.£20.000

Total gold resecyes. i - [£:VBB 7T, 00012048, 501,000(2,052,229,00012,045,132.000(2,035.,313,000{ 2,041,26,00012,025,434,000/2,020,813 000 '1,584,325,000
Legnl tender notes, sllver, &o.. S3.080,0000 54,248,000 " 53.450,000) " 53,087:000] 62.a72.000|  52.132.000| 51.937.000 51.;!1!:;.000" 51,515,000

o Toltn.:l by b 4,100,310,000/2,100,839,000(2,105,685.000/2,008, 189,000(2,087,455,0002,053,354,000/2,077,371,000/2,072, 176,000, 1,636,853,000

4 dispountod: Seour X

maont war obligations. . ... 1,458,532.000(1,318,007,000( 1,252.004,0001 1,002,417,000{ 1,202 757,000{ 1, 304,353,0000 1 251,757,000 1,221,533,000| 457-850,000
AL T e rine 39,276,000 450,271,000 '405.043,000] 453,747,000 425,700.000) 450.056,000) 453.246.000( 491 597000

Bllls bought 1n open market. .- ... STT,E77.0000 374,522,000 377,072,000] 308.023.000] 370.136.000 338.020.000 311990000 '133.31“‘0“0{ 193,869,000

Total billa op band. .- .-« coae« (2, 175,055,00002,171,760,000]2, 123,019,000/ 1,044,757,00012,054,002.000/2,003.089,00012,017.023,600 2,00:.&21.1)0&" 641,719,000
U1, B, Qovernmant long-term securlties.]  20,478,0000 20 470,000] 20,472 000 2R251,0000 252050000 25,214,000  28,280,000| 28 545,000 54,002,000
U. 8. Governmnent ahoré-term securities)  93,449.0001  01,036,000) 88,750,000 322,080,000 07,738,000  66,193.000]  56.514.000 50,008,000 187,904,000
All other earning WesoM. . ... ..o 28,000 25,000 33,000 24,000 197,000 185,000 202,000 102, 1,273,000

000}
I

Total earning assota.....oooo 2,208,640,0002,203,223,000/2,241,270,000(2,39, 132,000 2, 134,532,000, 2, 157,554,000 3, 102,025,000 a.wu,uu,ml 924,898,000
000

ADORIR) o seceee-eismecs] TIT.785.000) 837,488,000] 684,315.000] 858.923.000] 853.817,000] 729.430.000| 704.046,000|  049.445,000]| 446,383,000

4,008‘001]| 3,024,000 3,703,000 3.692,000| 3,425,000 A,177,000] 2,670,000 2447, [ 537,000
18,140,000 18,790,000 17,075,000 16,870,000 13,757,000, 13.4NM| 13,262,000| 12,858, 3,736,000
TOMA] POMOUMIEMY. - o oeoeencvanees i'-.l-l‘Hl‘t.‘Hm'lmm.ﬂu 0K ARD 114 Baals AT Tan annls paa srm nnnln a1t 194 noalg sen zen onls 217 405.000 3,082,406,008
‘lmmh—hmmm—d‘h-duu-h-Mummm

//fraser.stlouisfed.org/
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Noo, 15 19!{{.1 Noe, B LO18. | Noo. 1 101K, | Oct; lﬂl!‘.i,ll’):l. 15 I‘.ilR.L(h‘.l. 100 1018, fet, 4 1918, | Seme, 27 IHIN,l Nov, 161917,

l

LIABILITIES.
Capiial Pald I e e e e e
Burplus. ..o ... -
Government nlcpunlla...“.‘..,,.
Dug Lo [members—Toderve account
Collection Lo
Other deposita, Inel, for, Goy't erodite.

$
66,671,000

214,887,000
1,410,498,000
240,437,000
21,925,000

$
75402000
114,000

01 H2

3

v, 000
25,000
LN
4,000
L0000
ﬂ..’nh 000

3 2
70,190,800( 79, m‘.l' 004
1,134,000
TR,218,000
IJ'JJE'F‘}
; U7 K
L0l I.IIJI‘IlI

78,008,000
1,134,000,
li” Jall LY

5
70,300,000 i
1,134 1
b
i

754
i
),
(5,
4

p
160
sl DI 00| 054,000

10 103 lNI, 1000/ |

104,355,000

Total gross depoalts
F. R, notes (o secal elrealation . . . ..
F. R, bunk notes (o eleeulation, net Hab,
All‘other Dablities. oo ca. i e aan

2,4680,825,00002.
2,007,.013,00013.L
58,550,000
412,865,000

1L ER9,000)1
78,378,000

¥i1,000
30046000

3 .-'!.llh.'!f!‘a‘.l?!ll}
2,481,004, 000
A0, 300,000
BT 132,000

4,490, 350L.000
40.7%

<416,
2,341,
35810,
A5, 857.000

M
00

1,961.747,000
971.585,000
8,000,000
3.383,000

3,012,4006,000
7145

¥ @
..!.bll .;h.t!l’?ﬁj' 3
72,030, unu‘ 63435000

Ml
48,472,000 AT 2373 l]“') A5G, 080, 000

B.OLE 134000
H0.67

B

Total Uabillties. .o oo
Gold reserve wicalngt oet deposii, b, .
Gold res, sgst, o R, potes |n act, eire'n
Ratio of gold resecves Lo pet depoalt and

Fd. Res. poté Habllitles combloed - . .
Ratio of total reseryes to het alt and
Fod, Rea. pore [Iabinies Blned. .
Ratlo of golif reserves to F, R. notea ln
oLl efreulstion, arer 1etung aslily
B5% aralngt pet depestt abilities. ..

u.l-l.‘l.-i'l!?
5
50.25

50.9%

.l}lln'.'s,Iu-l,'.‘-l-l.lnr}u 5,062,1 l: mm 70,755,000, 5J)1\‘.1.'.!!.n.|m|1
A% G6.4OE 507 1.2%

b

500,

4,817 ,405.000
45.8%

':all,?

70.0% A8 5 5055
50.1%

B0

B1.A%
&1.4%
50.4%

50875
49.0%

50.0%
51.1%

S0 %%
19.89%

80256 a5

BL.A%,

1%

1.4

60455 60.5% 69655 135 9% 0345

Lilatitiradbon by Mainrities — -] 3
1=15 dluy's bille iiscounted und boughe. 1,333,052, (000 373,281,000
5 14,300,000
10,0000
102,414,400
LAr, 000
H1L000
S0, 00000
407,000
9,000
171,434,000
G40 N,
11000,
12.214.000
J4AE2.000
10,0000

3
L0000 423,50 0.000 1,353
000 10,7000, 1t

N0
2040

3
1.354.420,000 1,338
15,701,000 1,
7,000
176,010,000
Lo, I).}r}!

1-14 daya mupicipal warrants. ..
1O-300 oy DAL 1 aes
l.\‘J-:.il.l disya U7

A1-00 iy l| |

B1-00 days . B, Vi, shirt-term secs.

3100 days munleipal weerants. -

61-00 daya bills discounted and bonght

B1-00 duyas U8, Govi, short-term gecs.

B1-00 days muntelpul watriants

Over 90 duys blls dlge'ved anil bought .

Oyer U0 days 5. Govt ahort -term secs.,

Over U0 iy monioipal warraota. . __ ..
Vederal Reserce Noles—

Imsuiedt Lo the bankd. .-

Held by Duoks, .. ... e R

117.000

5,00 m' 509,

.i'.'u.ul 1,000 740,000] 113,067,008
617,000 42,000
G000 7.000!
284,735,000|  232.591,000|
3, 108,40 BL0T0, 000
110,000 10,000
21,708,000 12,220,000
4,100,000]  63.510,000

273,00 1000
707, mll]
74100
74,022,000
B 104000
L0600
156.012,000
41,220,000
10,000

S ;’.:mir.1|
310,073,000
3657, 0040

121,757,000

A 147,000
13 44 SO0 5,130,000

ALL00000)
1

LA RS, 000}
[ Wt l'%,!m[l'{

13,000/
S, 000!
)

25,
by

511000

1,038.620,000
6,035,000

2,454 ,:205.000

F44, 870000
2,340,008, ()

’.ﬁu?,_ 1,000 2,623 330,000 2,
LA G000 143,901,000

701,512,000 2,747
11-'J 205.000 185

2, 7T10.650.000(2
1051710, :mn

SLUT DT N

158,175,000 152,314,000

31,004,000

A
.4'] ) IIIIII

LMY

‘2.5!!'.!,-i.‘-4!i,l]ll(] 2.1?:5 ;

In elrgulation
Feik. Res. Notés (Agonts Accounts)—

308, 106, llf!i! 2.515,504, lll)l) 2.5607.012 '}7.‘! 555,000

|

Recelvied from thie Comprroller. .o oo
Returued to the Comptroller ... .o .

Amount chiargeabls to Agent
In hanods of Agent

Issied to Federal Reserve banks. .
Hoic Secwred—

By gold eotn iund certificatos.

By lawful money -

By ellgible paper ..

Golld redemprion M

With Federal Reserve Boar

Elgible puper dellvers! o B R Awent

l

140,000 3,001 ,(I-O.I)Ul}. 3501281y nnn
580,188,000 A72,078,000] 662,931,000

A, 000
Ki0,000

3488, 640,000 'Hl.l
SATALLO0N 535,

muua S04 480, Umll't JA, 140,000
B71 IJl\E)_ Bs0217 INHll B G LG

]. 145, ?sﬂa (e

4.000

13,048,0567,000 3,047,082, non'a RILLRETN umrl y

257,045,000 203, 'riﬁ,llllull 287,000,000

S, 000
267.510,M0

204170000 205,

20 104,000 2,858

0,000/ 2.814,204,000 2,7:30,5825.001
SULO00° 230,58 3,000, 245.020,M0

1.257,095,000
218,475,000

J 01012, uml 3,743, r‘-\h:nllﬂ 3,710 n-m 00

580, 1':‘;‘;(.
RL770,000
RO7.007 000

0001,
7 nnn ’H #46,000]
J051,000 803,378,000

B.ﬂ-u.ummnn

2007 1124, ll!lﬂ =3

R IT|I1I d 5534 18,000 2,404,205, Hll\l

207.170.000] 20

T
571

000, .RH“..H.I (LA )
474,000
S0
WM

7.000 1401,
ATT.000  L13.000,000 73,
HOO 180,000 R74,

AA0.000

1,038.620,000

243,030,000
408,714,000
a0

1. 843.0

355,033,000

3 120,200,000 2,11

J0.000 2,553, 418,000 2.4 ,205.000

1,038,620,000

W) 1,092 4350001 669 T4 (00

431.1

@ Net umount dug e othur Federal [Leserve hn.ll!u!‘

D'T‘llln Iwm Inotudes forelgn Government rmriltm
TWEE K b S 4 CEMENT of RESOUTROES and LIARTLITIES of EACGH of the 12 FEDERAL RESKERVE HANKS a1 CLOSE of RUSINESS NOV,

b Revisead (lgures.

15 Nk

Twao ctphera (00) omitired.

Huatun

New Yore | Philodel , | Clerebind

fachm'd,

Ailanta

Uiy S L

RESOURCES.
Gold anto snik gertits, In vault
Cold settlement fapd ..
Guld with forelgn sgencles. ..

§
3, 770.0
41,157,0
40

$
277.4815,0
40.818.0
2,011 .I)I'

118,0]
40,078.0)
A08,0!

0,27
0,041,0
204.0)

8.0

$
24.033.0
1L ABDO) 20
B16.0/

SO Frun

.‘[rm Chayl Lalios

R L

3 3
8,115,0 10,581,0
12,823.0( 36,748.0

2040 © 3410

mn.n
15.0:18,0
201,0|

375,527.0
434 0
5.520.0

Total gold hetd by banks. . ...
Golit with Festersl [tes, Agenta. .
Gold redemprion fund

45,3740
66,578,0
8,271.0

316,444.0
282.083,0
24,0010

46.004,0
80,314,0
7,700,0

74,0880
161,454.0
1,212,0

16.423.0
A0.080,0
5.055,0

36,240,0|
877720
3.600.0

10.304.0
47,0810
F,714.0

2104200 42.450.00

e.t:,h.n| 3280

A15.241,0

S 0RO 106 87,001, 10,670,0

T4.057.0

Total Rol) renerves. .cooeuaae
Logul-tender notes, silver, &o. -

118,523,0
2.003,0

A24.419.0
43,2110

144,018,04
974.0

20,7940
$37,0

82T
877.0

0,01 73,7700

2070

345.038.0
1,:340,0

L0010
2,105.0

Totill reserved ... —nm
Billa tlincoun: & Seaured br Gavi
Wikr oINS oo as
YR T PR s Sy
Bills bougbt In open market. ..

121,186,0

134,810
11,4720
11,0410

135,602.0
147 Uﬂﬁ 0
2,00 17,903,

57.034.0)

B67,050,0

540,648,0
f4,444.0
16/,038.0)

83,147.0)

71.,004.0)
10.047.0]
0.061,0)

72,077.0

45,508,0
30.548.0)
13,0349,0

T 2540

145.805.0
BL040,0
A2, 145.0

§3.106,0

62.234.0
20,280.0
$.102.0

Total Lillg oo band . .« e caeenn
0.8 iong-term securitles. ...
U, B ahort Lerm securiiles.

All ather earnlng nasets . ... TR

158.228.0]
1,760,0
4,418,0

841,940.0'
113090
37.,027,0

191,260.0
1,350,0)
0,318.0]

152,830,0
1.085.0)
12,425,0

L0
b

05,080,

7
28.0

267, 148.0/

84.625.0
115301
5,070,0

4.,5010,0
10,612.0]

Total enrnlug nesers.
Oneaollevied irems (dedueted from
i deposiia). .. oe e ceaeeene

6% reslempt lon fund sgalnst Fed-
ernl Reserve ank noted. ...
All Dther resources. = .o n s

164,401,0
02,0610

175.0
1,533 .0

166,352,0
a1, 357,0

108,047,0)
08.303,0

880,360.0
146,208,0

208.0
B21.0)

2750/
240110

1:170.0
4 0

1053 820,0
56,743,0

156,00
17400

$9.605.0
39,710,0

74

!JD‘B-I;;;
64,040,0

L 260.0
86,081.,0

5100
L7850

2410
0652.0

7110900
104,0

47.300,0 164,015

O7,551,0
1 L0400

40,0 4250

0/2.050,777.0

59,0400

970270 712780

11,008,001 31,057,0
25,000.0] 40,7
d Ha4.0 ﬂ.'zlz.n]

A5.435.0

11.8587.0
28, 708.0] -34.429.0;
2,810,0, 34,175.0

154,440,0(2,100.5115,0
50,113,0'1,355,5632,0

AR9,270,0
477 877,0

I'J 80,000,0
88670
2,090,0

4.00%3.0
1,902.0

BARLD
3,021,0

45.665.0 118,712.0(2,175,085,0

20,478,0
03,449,0

44.516.0,
16,541,0

100.872.0/

60,580,01 22,703,0f 33,871,0

221.0

442,0
507.0|

1.110,0

207.0,

88,01
202.0) 15200

B1.470.0 125,104.0 2,208,040,0

T11,786,0

4,008,0
15,1600

Toudl resources

LIARILITIES,
Caplral palitin. ..
Burniim
Quvernment depost &
Diie 1o miein hers— Reserve seo't.
Colleetlin lrema.
Oth. déposita lnel. for Gov'e ered,

149,310,0

04,6090

1,009,083,0|405.718,01440,040.0

20,7350 T.A08,00 88810
0.0 Senas

1-26;720,0
748100
B4, 4306,0
A, (1[

245.037.0

4,044,0
16,0

3,15 B TAS
!\...lln!.}lil 1.3

213,314.0)

3,174.0
40,0
24.005%,0

28 4 i.‘.ll|

T08.559.0

18,259 0,200,020

230.870.0

11.001.0
210.0
T.08,0

3,785,0

|1HI.!.1:
L5400

-I"l IJ'TN 0
217.0

Total grose (deposits
F. R opotes (g wengal efrculation,
F. it baok notes [o elre'n—Net.
ALl other Habilives

1R2.005.0

152,050,0

35100
3.573.0

|

bQ?‘Ill‘l

15710

Total Hubitiees

A51,815.0
1.0

u n:,n l ﬂm 1I

L67.074,0/243,201,0,

3,082.0

17,840,0
05,407.0
dd.408.0

. .fl[

| 04,700 1? !II

3.023.00  4.540.0,

44180

2,011,0
48,0

A2NAT
lll.lrhll
.!ﬂl'l

n..m'u 19,1000,

J i?ll l!l

31400
1 (

2k u|

123,690,0 415.042.0 5,045 4180

70,903,0
[ELE))
240,401.0

BEOAT.0 1440 8400

G370
| 1ARA 0

2.4
4’1 IT-N)

*Lifteranes Dol wodl OoF samounts doe (oo s
STATHEMENT OF PEDERAI

1) ST ST A CF

T A T L T RN TN

d N sy

HESERVE AGENTS ACCOUNTS AT CLOSE OF BN INESS NOY

Ll Phress

15 s

[

Twa ciphary I;H"n omtled,

Bowtun Iﬂ'm York || Phlladel :U’.l«n'luml

Richim'‘a { Atbanta

Feternl [teserve noten—
Reeeivi) frm
Rewnroed to Comptroller

$
fomprroller. . . 824, u-n 0 1,189.440,0 800.7

Chicaga, [ 8. Louls

A TIEr
780,0/300,400,0 182,580,0' 182,540,0 407,000,0 149.800,0'112,480.0 160.700,0' 0
| -I".QH'J 0 250.5843.0 54 ?1.‘{ 0 250740 32, ll;_ﬂ 24.000.,0  38.844,0 32,025, ll 17.402,0 23,0820 19,745,0 15760, "i- LROLLER0

Mnngup [ Kanw Gyl Dalias ‘&m}'mn

E ]
0,020,0 224,520.0'3,620,140.0

Chargedhle to P. &, Agent
To bands of B. RO Agent. . ...

Tasued 00 F. R Bank

Held by F IR, Agent—
Goltt ool and certifiontes. ..
Gold rétemption fuod

1185,4:10.0
17.500.0

167.931.0

5,000,0
0.878,0

H30,497.0 255,003.0 27

10HE00.0 21.900.0 128200

158, ‘f 10.0

39,3500

B24,707.0 233, 162.0 250, -ﬁl']ﬁ {1 141 ﬂi*'i (I U') :JU (I 417

|

2,603 ﬁ

2,080,0' 2,351,0

10,310,0  9.085

ST0.0 117.790,0

1.518.0 12,542 ll

i 'Hi(l lj
Ii?l

L1080
&L870,0

H.!’rm I? LTH0,0

! 10,0810

2,621.0 3,347,0

436.0 150,138 I] 160,580,0 458, 210,0 120,875, l.l W5,075,0 l"? LTE A l'l BIOLET5.0 208,601 l'l 3. ‘J 18,957,0
H.500.0

28T7.045,0

"‘i I) 10108, lJ ﬂ" 30,0 U-t..zﬂ-'i U] A 7rL$lﬁ 0

210.170.0
TR.AG2.0

10,884,0 ‘Il
FR0E, l} H).!.-'J

62,308,0 208401 .-‘n[u.ml 8120
45,605.0 ll'lﬂ,'.”s.ﬂlﬂﬁ'.'n.zﬁﬂ.ﬂ

5.0 208.508.0 2761 AL,
12AA0N 0,205.0

ALMTO 102NN 2 542 R17.0

#78.051,0
i A05,233,0

5500000 401700 mﬂ 24,0 43,001, 0
.H] Hl‘ll'*l} 7:‘10(\!1 20,1340 7[ !il‘.‘,ll

Gitlt fett Fil,, F U Board.. .r-.m‘lﬂ

Elgible paper, min. req d.‘._ LOT.053,0

=== 187:831.0

,Qmullh! of eligihla paper delly-
ered Lo F.OIE Apent.
F. R npotes outatamiing

F. R. notes held by banksa_ .. ..

[|nl‘ﬂdn n usmlu

Il.l wili,

45,360,0
712170

B24.707.0 333,162,0 25

81 -unnmn*u;_
ra | 0933, |ﬂ3‘0.

20,0 257, 1180 74,874 .0
‘lﬂﬂl-l?‘l?ﬂl'lll‘f 7000 84.328.0 110,108,0
0.0 20,7450 ' 0 L1970 7.645.0

;l Liatnn a0 211 3 0 ll I-.ﬂ‘l\'! n BT AL 1116530

A8,178,0 80,0000

F R ooores i oactgal elrealn’n 152,980, I‘I 7".1 155 N 295 0200 243.904,0.192.1

|t|zed for FRASER
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Statemant of New York City Clearing Housze Banks and Trust Companies,—The following datailed statemeng
shows the condition of the New York City Clearing House members for the week ending Nov. 16, The figures for the sep
arate banlks are the averages of the daily results. In the case of totals, actual hgures ot end of the week are also given,

NEW YORK WEEKLY CLEARING HOUSE RETURN.

CLEARING HOUBE | Nel Nattonal .'lrnll.'twrul‘

MEMBERS. Caplial. Profis. Loqns, Bunk Resered Dépaalis Nattonal
Diseounta, Legak and writh wlth Nt Net Rank
Week Ending Nat. Banks Aug, 31| Investments, y Tenders. Stiver. Federcl Leaul Leval Dsmand Tema Clrenla-
Novw. 16 1918, Suste Pauks Hept: 10 L 18 Rererte Deport- D pist- Deporliy. Deposies. o,
Trust: Co's Sept, 10 Notes. tariex, taries;

Members of Federal Average. Arerage: | Acerage. | Arerage. | Average. |  Average, Atgroge. Arerage. Awarage. | Average.
Reserve Bank. 3 & 3 ] 2 $ 5 $ 3 % $
Bankol N ¥, N BA.| 3.0 5,3?-! S00f 48,208,000 26,000 #3000 17,000 142,000 5, nsn 000 #2,5621,000]
Bank of Manhat Co 2,500,000 700 B3,044,000 a4, 200,000 47 V2T 00 (! . 41] BEE.000
Merchants* Natlonnl.| 2,000,000 2,742 23,810, 78, Fhun0l 250 193,000
Mech & Maotals Nat.| 6,000,000 e U2, 45, 200.000| 1, 4
Bank of Amerlen..--| 1L600,000] (5,702 20,073, 275,000 : <_ 82 s 25,507
Natlonal Cley. ... .~ | 25,000,000 VT, Wil B3 B ! ! L5.000( - - w3, 11,600,000
Chemlcal Natlonal..| 3,000,000 . 86,1 L4, 139,000/ . 750, 8 : ) 4,705,000
Atlantls Natlonal ..o | 1,000,000 iy whiaf HE,O1H) lll 3, 000 b ( 629,000
Nat Butoli & Drovers 300,000 3. 3,074, 11,000 /7,000 i 7 h
Amerléan Exeh Nat.| 5000,000] 5,0501,400] 115,102,000] 605,000 162,000 652,000 1.307.0000 12 ul 3000 67 7620000 5,013,000
Nat Biink of Comm_ .| 25,000,000] 23,745,200 420, 8150000 216,000 "I’:} O 5050000 1,855,000 28.206.000| J05. 432,000 4,004,000
Pacilleas - .. HO0000] 1,056,700 15,770,000 41,0000 355,000 2 L 594,000 1 £ 14,851,000 A4, 000
Chat & Phonis Nat-.| 3.50000000 3.043.500] 06,602,000 4610000 524,000 72,0 $ 1100000 12.570,00 70,134,000 7,541,000
Hanover Nutional. .| 3.000,000) 17,4790400] 137 765,0000 4,067,000] 210,000 s 44,000, 21, 137,820,000
Cltlena’ anlnlml__. 2,660.0000 3,084,000] 44,608,000] 112,000 42,000 F2000] 3310000 5,220,000 1,220,000
Metropolllan, . . ee- 2,000,000 2,270,000 20,032,000 550,000 155,000] 8020000 10070001 3,700.000| 28,550,000
Corn' Exahnoie 3,600,0000 B,274.5000 102,603,000 1,063,000 176,000] 2,2 A 002,000 15,404,000 106,602,000/
Importers & Trod Noat| 1,600, 1000| 7,843,000 37,870,000 A S146,000 [ 203,000 24,920,000
Natlonsl Park. .| 5i000000| 17,923.800] 158,575,000 48n.000) 1,108,000/ 20 158 i
East River Nnrlomul 450,000 L5600 3,177.000 f d 4,00 48,000 000 3,704,000
Seoond  Natinosl. 1,000,000 4,011,100f 19,130,000 81,000 2 f 14,777,000
Pirat Natlonal. .- 10.000.000| 31.180,000| #48.735,000 000 623,000 B, [ 148,854,000
Irying Natlonal /| 5,828,000( 105,600,000 41,000 36,0 i) 15,801,000
N.¥ County Natlonil 000, 301,000 11,401,000 A 28,000 i 0| 2 N
Contioental . . . \ 047,400 8,748,000 i 14,000 14,000 y 710,000
Ohass Nutional 14,601,000] 433,100,000 3,479,000] 1,420,000! 48 820,000
Fifth Avenue. - X 2,275,300 10,427,000 161,000 »11‘1 000 ! t 2,780, ﬁf}u
Commoralal Fxn "BE0,400 4,602,000/ 51,000 1, mm
Commonweslth . 400,000 840,300/ 0,748,000 J00) 23,000 { 105 uuu 1,044,000
Lingoln National L0, 2,000,000 14070000 2 428,000 44, 602,000, 2,005,000
Garfiald Nationa o00] 1.3800000] 12.357I000 3 5,000 3, 1:-.1.mu| 1,600,000 10, m-e 000
Fiith Natlonal. 250, L 7 054,000 21,000 40,000 181,000, 824,000 = 5.041,000
Beaboard Nutlonal. . 60,645,000 42, 2020001 103,000 205000/ 6,300,000 45,888,000
Liberty Natlonsl, ...| 3,000,000 i T, 5l'l 000 i 18,0000 841,000 10,795,000 65,101,000 1, 238 um,
Coal & Iron Natlonal J (3,000 L33, 000 .al.la 00| 1,464,000 11,908 000¢ 425,000
Onlon Bxchange Nat 1.000.000] 1,202'200] 14,158 209,004 2, 1,707,000 12,783.000| 475,000
BrooXlyh Trint Co..| 1,500,000] 2,368,200 4 1A B, 000 3,415,000 23 .mnuu[ 4.881,000
Bankers Trust Co.._| 11,250,000 15,522.000 : i 52,000 0,500,000 208,100,000] 14,440,000
08 Mtge & Truat Qo 2.!](!? 000 #.502.400 [ 34,000 77,000 147,000 'hl OO0 6065000 45,020,000 3.068.000
Ouarinty Trost Co. . 25.lm.uuu ar. usi M) i 1 .:n» 0004 2,615,000/ 52,511 000 78,010,000 22.:1!11 000
Fldelity Trust 6. 1,000,0000 1.20) 11,004,000 ; 41, ) 1,171,000 E 315,000 A1,000
Columbia Trist Co 5,000,000] B, 82,103,000 i L000] 7808 8,740,000 64,108,000
Pooples Truni Co. - ). 335, 28,018(000 2 ‘60| 201ani000| 22227,000
New York Trust Co 000 00] 100,460,000 A I 3 8,104,000 46,773,000
Pranklin Trust Co. 3 i 29,404,000 H . 1,043,000; 14,004,000
Lineoln Trust Co. . W0 20,200,000 H, i 1751000 12,083 000
Metropolitnn Trist. . . 03,100,000 00,000 , 0 5 4,422 000 32,401,000
Nostag Nuat, BElyn. 16,657,004 ckaaes i 214, 000 TR 1,180,000 11,407 000
Irving Trust Co. .. ! 44,150,000 0, 000 542, '000. 2.020,000] 4,430 000 - A4,600,0000 1 imﬁ.mn
Parmars Loan & Tr.. 000,000] V1A436,800] 1206,472,000] 3,748,000 ll-l 000 58,000 287,000( 15,350,000 108,088,000 10,275, 000‘
{

Avernge for week. . | 112,000,000 3561.504,000 i.ﬁ:l‘l‘.’;tli‘tﬂ'll:lf»‘ﬂ'r{ {}rN! 13, |8.’1?l‘in?2ll.-wﬁ.ﬂﬂﬂ 15_3.-‘_’-13,04111 655,274,000 3,731,00,000 15[’,:\03.(!0\];95_"‘!\4 S0
i

Totals, actun) contithion Nov. I8 ceecemaaas -I.,115.1‘IW!_(NIU"’!.),&]'\ i)l}LI 13,233 .IN}C)"‘D 5,000 58,7586, r]un 614,001,000 3,?03.'.!“?1_{]4"!;143 045,000 35,615,000
Totala; aotual eouditlon Nov, 9|-<222222114,008:042,000|35,714,000 13,450,000 20 562,000, 37,045 000|647 541 000 3,007.756,000/ LEO,010.000 35,824,000
Totals, notunl eonditlon Nov, 2. .eeen o [4.533,744,000[35,5 1.601, 180080001 35,687.0001525 544,000 1 al60% 080 000] 149,477, 000,36, 005,000
36,048.000

Totala, actia) condition Oat, 20] . ceeen .. |9,028,053,000 Ju.r-.i.:.oun 12,371,000/ 30,360,000/ 38,208 000,617,008 000 2.001,867,000( 147,811,000

1

State Hanks, Not Mem|bers of Pediéral Reserve |Bank
Groanwioh. . coccaae TATE001 B IBL000 © A00.000] 1540000 202,000 L210,000( 1,101,000 14.706,0000 —oozioe
BOWOEY - oemmmms i 810,300 4 0B, 000| 277,000 33,000 20,000 203,000 94,0000 174,000 4,713,000 5,000
N Y. Prodics Bxeh. . | 5,152.2000 20,064,000 S50,0000 6500000 4310000 445,000 1,804,000 48,000 F0,785,000)  —evonois
BUALO ceaman 2,000,000 405,200) 32,628,000 1,604,000 637,000 425,000 1,002,000 2.260.000 44,000 32,760,000 40,000

Totals, avgoe for wk| 3,7560,000) 3.841,200 '-':l.;z!)l,l,'lr;} 2.0:1.00:)1' LA74,000] LO78.000] 2.950.000 6546000 258,000 TH 40,000 1,000
Totala, aotunl conditt'on Noy. 16 73,237,000 2,095,000] 1,285,000{ 1,103,000 0000 505000  365.000, T3.846,000 54.000
Totals, antunl condithion Nov, 9 HJD L001 2.941,000] 13550,0001 1,003,000 2 37,000 5L054,000] 234,000 74,204,000
Tatals, potusl sonditljon Nov, 2{- 52 nm 3,000,000 L,140,000] 1,068,000] 2.806,0000 4904000  BOO00) T1.013,000
Totals, potual eondltijon Oot, 28 77 AUT.0000 3,010,000] 1,174,000) 1,217, 000] 2,952, 4,047,000 203.000] 70,005,000

Trust Companies, | Not Mem|bers of Fed|éral Resdrva |Bank 5
Title Grude & Trust..| 60000000 118710000 39,902,000 05,0000  117.000] 234,000 3,00 2,142, 821,000 21,698,000/
Lawyers Title & Tr..| 4.000,0000 5,100,8000 24,112,000 108,000 183,000 06,000 2 7 435,000, 12,200,000,

Totala, avge tor wk| 0,000,000 17,070,0001 64,014,000 203,000] S00,000|  300,000{ 1,085,000 3,100, Il.:i,";"i.ﬂlm EERLRLY

Totala, notusl sondittion Nov. 16 03,500,000  203,0000 312,000] S24,000f 004,000 3,505, 1,107 ,000] 20,204,000|
Totals, netual mmitlilun Nay, 0 C4.161.000] 203,000| * 804,000f 314,000f 1,029,000 3, 33,445,000/
Totals, prtual condition Nov, 63.476,0000 5470000 a00.000| B14.000] 'e97in00| 3.0s7.000| 000 23,951,000
Totals, setus vonditton Oot. 26 4485.0000 6660000 HOT {000) 200,000]  704.000] 3,705, nuo 2,000 33,521,000 023,000

Grand aggregato,ayie, L05,650,000/872,000,700,4,750,815,000/39, 00,000, 16,150,000,21, s.:i wulu 200,000 867,018, .mn' 3,000 al,B18,077,000| 151,35%,000 95,034,000
Compariéon prev wh. e s | AT 098 nur)l g3 nun] +907:000] 900, PON] 42869000, }-.l.:l’l.f»\‘fmi 2% Ohu| 82,240,000 +m:l‘m0| —238.000
475,

Grand ag'gate; notual) o 2 Nov. 18... 4.?&0.“33.(!"]0 30,047, tH](I 14,850,000/ Jﬂ.l’!‘J.”..lM[}l 40,000,000, 523.03) ,ﬂ“ﬂ ATHD00 b3, 812,522,000/ 154,029,000 55,615,000
Comparison prey wi. +43,728 l')ﬂlll +50 Uﬂlll 270, iif}ﬂ + 423, IIﬂO; —7 ﬁ"ﬂ! ~13,627,000| 473 mu} +47,017 0130 43,043, Uﬂﬂ -+ 200 Dﬂﬂ
Al
Y

50,085,000 125 824, 000,
M0 452,000 36,008,000
45 70.uun' A8, 048,000
15,243,000135,908,000

Crand ag'gate, astunl| condition N'nv. 0.4, TAB, 200, Iltlll] 48,048, nnfl 15,100,000°31,769, 00!1' 1034000 W01 02,0000 3274 -H'Iu Oﬂﬂ
Grand aggate, actuall sonditlon | Nov, 2...M4 ?.M.,l? 2,000130.058,000| 14,007,000 20,050,000(37, 100,000 un B luwl[ 1,510,000 3.6898.553,000
Grand ag'gate, Actusl| copdition |Oet, 26__ 14770 435 ,000/39,008,000, 13 852,00012 1,875,000 41,920,000 625 7500000 1,

1
1
985,000 8,700, 353,0001 1
Grand ug'gute, notusl! conditlon 'Oct, 19°_'4 l')lla"iii‘;l f}llll'll'-!q- A52,000113,708,000:21 .MU 00010441 00" 527008, (ll}(). 1,005,000 3 Bi0,703 000/ 1

u 17, B, deposits deducted, $341,018,000. 16 U, 8, dipoalts deduoted, $338,724,000. ¢ Ingludes capital sel aslde for forelgn branches, §6,000,000,

BTATEMENTS OF RESERVE POSITION.

Averages. Actusl Flaures,

Surplux

Reserra Total Roxerra Surpiny Jrom Reverra in Tatal Rexerve
i Vault, Reserve,

Chsh Rz.:r'rm ] Ino. or Dee, Cash Rezerea b
N
|mw1uam: Reveree, Regutred., Reserve.  |PreviousiWVeek| fn Vaull, |Deposlories| [eseree, I Reguired, '

Memberg Faderal s $ 3 5 * s . | s 5 [

Reserve Dank. " Ssﬂ 4,000 554,274,000/480,062,010 68,011,390 411,724,620 b 514,001.000/514 m\l.mnhsﬁ 0161400 25,044 800
Btate banks. .. ..| 8,342,000 tﬁ 000; £3,907,000| 13,147,200 759,800 —08,4200 8444.000| 54050000 13,540,000, 13,285,680 500,20
Trust companica®| 1,958,000 ms) 000 B157,000) 5,008,200 588000 —#04,500f 1.928, tm} 3,505, nmi 5,358,000)  5.250.450!- 207,550 252,300

Total Nov 106.( 10, ’Hﬂ 000 507 018,000 877,308,0001507. 968,010 649.429,500(4 11.521,810| 10,367,000 623,031 ,IN'S'H.SDS.UN) 504,585,270 28 812.730|—384, 040 220
Total Nov. 0.[ 10,280,000 544,960,000 5565,240,000'407 151 ,k20) 68,108,180] +5.072, 'Im 10,280,000 550,558,000 500,814,000 430.602,0500 67,341,0501 15,100,820
Total Nov. 2.1 10, '.M'i L000 532,012 000 513155 W00, 490.718,030] f' 2430070/ —21.006.5 0,887,000 533,005 000 543,882 (KH) AR0 700 870| 54,181,1301—70.596 650
Total Oct. 26.! 10,642,000 6!1'0,311 000 679,763.000' 31,123,650 600,310,430' 473,442, 5701 10,212,000 625,750,000 635,962,000 502,184,200 133,777,710! 4104134550

* Mot membern of Federal Reserve Dank,

& 'This 1a the reserve requtred on net demand deposlis In the cass of Btata banks and trust companies, bt Io the case of members of the FPederal Resorve Hankg
Ineludes slso kmoint of reserve required on oot tme deposlts, which was as follows: Nav. 18, $4,688,050; Nov. 0, $4,493,850; Nov, 2, §4,421,130; Oct. 26, 34, 583,150,

b Thid 18 the reserve mhu:aud on net demand deposlts In the ewse of Btato banks and trist eompinten, but in the case of members of the Federal Reserve Haok ineludes
Also Rmount of roserve rogul on uet tme depodits, which was sa followe: Nov. 16, $4,609,240; Wov 9, $4,600,300; Nov. 2, $4,484,310; OfL. 26, 4,434,380,

€ Amount of eash in vault, which 18 00 longer counted as reserve for momners of the Federa) Reserve Bank, waa sa tollows:
NW. lﬁ $108,076,000; Nov. #, S8104.633,000; Nav. 2, $105.504,000; Oot. 21, $108,163,000.

mounta of eash in vaults, which s no longer eounted as reserve for mambers of the Federsl Reserve Bank, wad aa tollows
Nuv. ld. $100,492,000; Nov. 9, $107,174,000; Nov, 2, §100,448,000; Oct. 206, §100,5637,000,

tized for FRASER
:/lfraser.stlouisfed.org/
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The State Banking Department reports wu«t-kl_y figures
showing the condition of State banks und trust companies
in New York City not in the Clearing House, as follows:

BUMMARY OF STATE DANKS AND TRUST COMPANIES IN GREATER
NEW YOREK, NOT INCLUDED IN CLEARING HOLU STATEMENT,
(Plgures Furpished by State Banktng Dépariment.) DUTerences from
Nar. 16. prétans woek,
Loans and Investments. c.rsecesscsanscessenean 3700,411,0M0 & )
e | SO 5,400,54) 455,700
Currency and bink notes. £ II‘L! 100 10200
Deposits with tho B, It, Ii.mk ﬂl' N 8,320,100 2 401,200
Total deposita. ... 1,752,300 Ded. 15,733,200
Depositg, eliminat g n X
positariea and feom other bBanks and trust eom-
piiles ik N, Y, Cley, exchanges and 7. 8. doposita
Resorva on doposit
Percentage of reserve, 20.

476,369,000
123,735,000

Ing, 2174700
Deo. 3,195,800
RESERVE.

———Glille Banks

Lo TR TR 11 I 200 12.11%
Ditposits i banks ani Lrisy 604 . .- l! g B -l[JU 100.03 %

Total $20,200,600 23.00%  §94,624,000 10.987%

The averages of the New York City Clearing House bianks
and trust companies combined with those for the Stale banks
and trust companies in Greater New York City outside of
the Clearing House, are as follows:

—Trusl Companies
SHART. 000 13.63 9%
0,037,000  0.35%

AND TRUST COMPANIES IN
(Tieo clphers mmlited )

COMBINED RESULTS OF BANKS
GREATER NEW YORK.

Todal {ﬂe.ﬂerre {in
Cagh in | Deépost-
Vault. fariey,

Lapal
Twiders.

Lians
@l Damand
Investments| Depoxles,

Wiek

Ended— Specie.

3 | 3
183,146,5'603,383,2
1682,5673,7 6501,430.4
102.400,7 578,552,0
160,300,0. 6567 064 .24
162,708,1 540
168,075

3
08,018,7
.205.8
05,324,2
17.844,1
17,7187

3
5.u~iu,a'.r'.',|l-l 70, m‘.« 0
- | 5,068 M2, 7 4
« {5,037, 0608.5
L610,0(4

M4

3
July 20 87.118.5
July 27... 1]
87.010,5
90.058.1
86,509.3
86.335.2
Rr. 7121
BH.345 0
ﬂﬁ..‘HJH
70, Hlﬂ i i
09,0707/ ¢
09,765,2
70,170.0
71,2552
©0LA02.0
A 0,08 48,0794
D ABSINN 40T
& Ineluded with “Legal Tenders™ are natlonal bank notes and Fed. Reserve noles
held by State bonks wodd Criss cos., bak oot those helil by Féd, Tteserve msmbors,
In addition to the returns of “‘State banks and trust com-
Eamm in Naw York City not in the Clearing House," furnished
y the State Banking Department, the Department also
presents a statemont covering all the institutions of this
class in the City of New York.
For definitions and rules undnr which the various itams
are made up, seo “Chronicle," V. 98, p. 1661, 4
The provisions of the law poverning the reserve require-
ments of Smt.a_bnnklpg lnamtutwns_ as amended May 22
1917 were published in the “Chronicle” May 19 1917 (V.
104, p. 1975). The regulations relating o caleulating the
amount of deposits and what deductions are permitted ln
the computation of the reserves were given in the ‘‘Chronicle’

72 54,0
- 5230, 020 4 4,31 8,490,231 72,410,2
5,173, l]‘ﬁ . I ANG, i-G"I A THBEIN
0} 70,7001
59.34:
167,.004.,0
165,430,1. 507 .5 "-'J..!-
AT,A05.3 54700143
155,010.0 574.1-1'}. 1
qi1ee, a-*: 8 580,205,4

3,1| 155.117.7 555.229.8
0l 158745.8 591,280 8
01,550 8016 10002 610,010,4

41 l}-"lﬂ-?tl ﬁ?lTﬂ
A 6,207 04, l!i ‘. B
5,8 D, 463,06

April 4 1914 (V. 98, p. 1045).

BTATE BANEKS AND TRUST COMPANIES IN NEW YORK OITY.

| State Hanks. Trust Companier.

Wieek ended Nov. 18,
Differences from

previong week,

| erences fron

Noo. 18
| presions week, L

16
5. 1018

3 [ 3
24,300,000} - o - cmem e m =
43,04 1,800/
45049750011
441,700 Ino,
20,397,300 Ine,

Catiltal a8 of Bept, “'I
Surplos as of Sopt. llll
Lowns amd Inyestm'ts
By ..‘]
Currel ; & bk,
Deppsity with e ¥, |

R. Bunk of N. ¥ ..
Doposits .. .. il 0 00,000 Dee.
Resarve on dep -nmn )
P. C.reserve to dep, 31,0/ Doe.

. 20y
1!(}’I L] l‘lL'l. And '“}'3

17,551 .Jilll D, 46,100

192,601,800 Ing. 4,710,100
400 Lioo. 42, nnz.u—:m
A00 Dee. 1,628,500
15.2 Dea. 0.3%

051,700

2,073,000

11,001,400(1 044,524

#!165,100] 277,151
LR

(LT

Boston Clearing House Banks.—Wao give below a sum-
mary showing the totals for all the items in the Boston
Clearing House weekly statement for & series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Changes from
provious week

Den,
.
Liia.
g,
Dea,
O} Ina,

Toe,
57,567 000| Doe.
4,414,000

3,000
5412000
B5,420,000)2
3,424,000

B44,000
1,202,000
1,820,000
7,901,000

1,600,000

Clroulntlon. cicoeeas

Loans, dlaeta & nvestments.

Individual deposits, fnel L8[

Diie Lo banks.

Time depoalts. . .o s .o

Exchanges for Cloar, louse.

Due from nther Danlks

Clush In bank & In . R. Bank

Reserva exeess 1o bank dnil
Foderal Iteserye Bank. ...

) ]
1 1 105,000,000
14, 160,000( 14,084,000
16.007.000] 10.796.000
T6,100,000 14,000
06,515,000

11,110,000

Daa, 1,843,000

—The Philadelphia Clearing House
statement for the week ending Nov, 16, with comparative
figures for the two weeks preceding, is as lollows. Reserve
requirements for members of the [Mederal Reserve system
are 10% on demand deposits and 3% on time (10?0‘31[,}4, all
to be kb[)h with the IPederal Reserve Bank. *Cash in
vaults” is not a part of legal reserve. For trust companies
not members of the Federal Reserve system the reserve
required is 15% on demand deposita and mnlluics “Ruserve
with legal (lupnslta.rtua” and “Cash in vaults.”

Philadelphia Banks,

Week ending Noe. 16 1018,

Nov.a
1018.

Nav, U
1018,

Two clphérs (00)
& Trust
Cos.,

$3,000,0
7.405,0
25,609,0
02,0
11,000, t‘l

43,0
14,002:0

!fc-ullerm,r
' Teolal,

$31,475.0

531,475,0
84.745.0
750 800.0
20.005.0
N'i 020,00
153,280,0
A00,530,0
ALT5T.0
B18,676,0

Capital
Burplus and p
Loany, disc’ts & toyeatim
Exchanges for Claus, Houss
Duje from Danks....
Bank deposita. ..
Individual” depoaits.
Time depositi_ . =
Total deposits. ... -
7.8 depasitainot tnrlmllh!}
Rew've with Fed. Res. Bank
Res've with legal deposit’s
Cash In vault*
Toinl reserve & cash Held.
Reserva required ...
Excess res, & cish in vault

331 475.0
0

23,
127.012,0
151,990,0
47,7480

120 Q‘Z‘I 0
163,083
401,008,0

2.002,0/
18,0
a,848,0
2,253.0
595,0

17.76:4.0
64,014.0
45,2570
19,377.0

14, o720l 20! I-|II 0l 21 AIT.O

® Cash In vaolt 18 not counted as raserve for Federal Reserve bank members,

=%

Non-Member Banks and Trust Companies.—Following ls the report made to tha_Claaﬂng House by olearing non=
member institutions which are not inoluded in the *Clearing House return” on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSKE.

Laang,
DHizeotinte,
Inoesimenis,
&,

COLEARING
NON-MEMBERS,

Week endiog Nov. 16 1918,

] Nt
Capital. Profus.

Nat. banks Au, 31
Stata bankaBept. 10
Troat pod; Sapt. 10

Fegal
ald,

Tenudira,

Addirtonal
Depisies
with Legal
Deport=
fariex,

Reserve
with
L gl
Depast-
faries,

Nudional
funk
& Fadernd
faseree
Wopen,

Nulong
fank

Cirenla-
tlon,

Time
Dapaiies.

Net
Demand

Sleer,
Depisiis,

Apgrage,

3
12,000
18,000
0,000
4,000
1,000
7,000
1,004}
A1,000
40,000

Muembars of

Fedaral Roeserve Hank,
Battery Pack Nat, Baok.
Quiionhin Bank
Now Notheriand Bank..
W. B Cewee & Co.'s bank. .
Yorkyilld Bank
Firs Nat. Bank, Brm-klrn
Nat Olty PBank, Brooklyn
Firm Nt Dank, Jorwey Cley
Mdxon Co. Nat., Jorsey Clity

Areragd,
3

11,512,000
13,728,000
4,305,000
4,267,000
8,070,000
8,201,000
0,504,000
0,703,000
4,675,000

3
509,800
642,400
105,540
765,100
595,400
651,700
BA3, 400

1,334.000
705,100

3
400,000
1,000,000
200,000
500,000

250,000

ArRTage.
3
ISR

Arerage,

22,000
B04,000
07,000
45,000
#1,000
A1, 00K}
13,000
54,000

Avgardgs. | Ascrage, Averaps,
] ]

3.0001 1,115,000 1770001
1000 1,385,000 1,637,000
0,000 635,000 225,000
L 450,000 -

BE0,000
628,000/
530,000
8620000 1
333,000

Arerage. Averape,
3 $

0,043,000

11,405,000
4,126,000
EA47 000
o, 1105,000
0,087,000
5,400,000
1,808 000
3.811,000)

Averagn.
$

11
i7
11

431000
569,000

451,000
SN, 000

TUG,000 l'J 1 lJiJﬂ

(11 T Y S = Sl -1 3.550,0000 8, 14E.5000 71,181,000 170,000

7 s 000/ 6,525,000 0,102,000 177,000

§,240,000] 51,602,000

State Banks.

Not Membars of the
Federal Reseren Bank,
Baol of Washington Helghea
Chlonial Bank
Inrernatlondl Bank-o. .. ...

Mutist Bank -
Mechanies’ Wik Hronkivn.
Warth Hide Hank, Brookiyn

7000
200,000
151,000

1,000
100,000
1,000

101,000
A00.000
H00,000
Q0,000
1,000,000
200,000

680,200
1,081,800
180,700,
BH2.700
874,501
215,900

470,000
14,0001
102,000
L0000
12,000 |

L7800
315,000
A4 1) (NN
Q74,0400
K01, 000
237,000

145,000
G7 1,000
315,000
‘l'.!‘_' 000
1

28,000
412,000
SN
1L, O
012 000
115,000

420,000

4,000
247,000
155,000
542,000

4
472,000
$0,000

4:108,000 319,000

PO i g i ) 3, 100.000] 3,405,800 G3L,000

704,000

L 863,0060 LOTE,000

1,245.0001 3.2 45,000,000

Truat Compnnles.

Nog Mombeea of the
Federal Reserng Gank,
Flam . ob Toisr Co Brodkiyn
Meananime® Tr o, Bayonnas

AL15,0004
14,000

000,000 7,

200,000

1,028,500
4,500

000
240,000

1,224,000
S 11,000

258,000 5,421,000

101,000 )
4, 547000

1E3,000

14,000

Th.000 242,000

Total . FOOL000] 1.393.000] 15,005,000 $20,000

a7,000|

u-;i;u'x'_zs;ﬁ} 512,000 258,000  0.008.000] 4,535,000

T.3530,000111,035,300

(1] .ﬁ'«) ('tol'ﬂ- LY
A0 il
SO,000 11035300 147, fIH (M.
230 0 11,005,300 147,023,000
2.OA.0007 085,400 145500 000

1,500, 100
43,000

1,027,000
3031000
1,770,000
1. vin

Cleanr] ACHIARALY
O patison prvlone waek
Excnss roservi. -
Geand AgeepEatn Nay,
Grand hEgroeite Nav,
Grani aggregats Oct.
Cirnnil nm.'.rﬂtule--l.

111, ‘iUl L0y
723,00

nmf 2,000
|

JHH] "‘
< Wy

8,470,000/ 8 LLE, 605,000

11,803,000 1177 lllm
1' —Hil Ufll’ll +‘.:.l‘.”13 ﬂﬂl) -

47,000 —-l WA

1 IL'! 00
L)

000! 4,143,000
000/ 3,000
11,756,000|

011,761 000
‘.‘ LIS o el

i I'm 000 117 nr WM 11,

T e B RS R Lt

24 ﬂflli

ST

w11, 8, depoitts deducted, $9,400,000,

|t|zed for FRASER
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Bankers” Gazelte,
Wall Streel, Friday Nighl, Nop. 22 1913.

The Monay Market and Financial Situation.—A ro-
view of the security markets and geperal business in Wall
Stroot for tlie week mugt be lacgaly o rapotition of similar
records for some ime past.  War or no wir, an ntonsive
drive to sell & now War Loan of 56,000,000,000, o thad
drive onded wikth the loan largely “?‘PI'—S!Ii_’lm“.l‘ﬂltﬂ_]. or this
mattor followed by an equally persistent eifort to seeurs
$170,000,000 for United War W ork, vach and unll have
failad to disturb, to any approciabla oxtont, whal has nsually
beon one of tho sensitive markets in the world,  T'his fact is @
romarkable illusteation of fhe unbounded confidence which
provails ag to general business conditions and future
prospecls, = = ’

With business at the Stock Exchange largely in the hands

. - = J T ¥ "

of professional fraders the aitention of Wall Stroet has con-
tred chiofly upon what is doing, and what onght to bho doing
but is not, at tha national Capital. This includes many
phings, prominent among which is, of course, Prosidont
Wilson's proposail frip abroad to participate in the great
Peacn Conference soon Lo convens sl Varsailles, the recont
taking over of the eable lines by tha Post Office Dopart-
ment and Seeretary Daniels's amazing proposition to con-
tinue naval construolion aocording to the war program.
These mattors have evoked universal interest, s good deal
of digoussion and more oe less eriticism.

In the meantima there is boginning a movement to reduce
tho produstion of war material in various lines with o view,
it is hopod, of putl ng all our industries on a normal peace
hasis ag rapidly as possible and thus releasing a large labor
olomoent for applieation to pressing domestic neads,

Foreign Exchange,—The dolay in eable transmission hag
retarded business in sterling exchanga. Rates have declined
fractionally. The continental exchanges have been fairly
gteady with Swiss franes excoptionally firm.

To-dny's (Friday's) netual rates or sterling m:rlmnpzu wore 4 784 0
4T3 %r’ wixby (hivyn, 4 Ta0500d /6M Tor chegues and 4 706 7-1660 4 7614
for cables.  Commercial on banks, sight, 4 75%: @4 754 skxty days,
4. 723504 T2 ninety {|ll§'h‘. A 714 718, and documents For paymant
(slxty days), 4 TUiRGA 72, Cotton for payment 4 75i5@4 7044, nnd
graln for pryment, 4 7505 @4 7534 . .

To-day's ({’riduy’s) actial rates for Paris bankers' fesnes wero 6 5154 @
5514 for long and 5488 @5 468§ Tor short,  German hankers' marks
wore nob quoted,  Amsterdam bankoers' guilders were 41 5106041 3216
for long and A1) 1=10 for shork. iy > =

Exchangs at Parls on London, 25,074 fr; week's range, 25.97 14 fr,
high anid 25.97 4 v, low,

Axohnngd nt fieriin on London not quotablo.

The range for forelgn exchange for the weak follows:

Sterling Actual— Sixly Days. {-.I!:_'Tm-s.

High for the weok. . .-~ 4 733 4 7
Low !}wf;h(ekwm‘.f‘ 2 4734 17624

Puris Bankiry' Froncs— . L
High for thie week == 5401 G4y
Liow for tho woek _....... &5l 5 40 5

Amslordam Bankers' Guilders—

High for the week 41 516 414
Low for the woeol_ ... 40 13-18 414

Domeatic Exchange.—Chlcago, par, Hoston, par.
one, per $1.000 discount.  San Francisco, par,
Sl,[)l]ﬁ premium.  Cloclonati, pare,

State and Railroad Bonds.—No sales of State bonds
have been reported at the Board this week.

The market for railway and industrial bonds has been rela-
tivoly innetive and irregular,  While a large proportion of
the netive list has deelined, of & list of 20 representative issues
5 have advanced and 2 ave unchanged,

Among the strong fealures of the weels are [’umlp,xlwmiﬂ,
g.m. 4148, Lehigh t. r. 65, Rock Island pof. 4s, Burlington
joint 48 and Steels.  On the other hand, Ateh. gon, 4s, Am.,
Tel. & Tel. con. 6s, St. Paul rof. 445, Erie “D’* 45, Inter.
R. T. st ref. 55, Intor-Metb. 418, Mo. Pac. gen. 45 and
So. Pae, conv. 58 have dealined & point or more,

In addition to theabove, the active list mentioned includes
Chos. & Ohio, New York Cent., Rubber, Union Pagific
and Southern Pacific issues.

United States Bonds.—Saley of Government honds ab
the Board include $1,000 4s coup. ab 1063, 21,000 45 rog.
at 10584, Liberty Loan 3 Ms 6t 09.86 to 09.98. 1. 1. lst ds
2t 06.30 L0 96.70, Lu L. 2d 45 ab 96, to 96.40, L. L, 1st414sat
08,40 to 98.70, L. L. 2d 4 s at 97.70 to 98, L, [. 8d 41{s
at 97.70 to 98- and L. L. Ath 4 s at 8. For to-day's prices
of all the differant issues and for waek's range see third page
Jallowing. .

Railrond and Miscellaneous Stocks, —Trading in the
stoek markot bas heen abrideged this week by restrietion
imposed by the Monay Commities of the Stoek Bxchange
and perhaps by other mabters. Pricos have fluctuated
pabhor widely day by day, with the provailing tendency
downward. To-day's market was not only the most active
of the weelk but it also vieldad most easily to whatever ad-
vorse influgnces were brought to bear upon it. Reading
dropped over 2 points, New York Central 2 and Ralf. &
Ohio, Canndian Pacific, Great Northern and Union Pacifie
each lost a point or more,

Of the industrial stocks Studebalker denlined over 6 pointy
to-day and closes 08f lower than lasl week. Inter. Mear-
ann. Maving preferred has covered a range of nearly 10
points and shows a net loss of S.‘.-ril on Government inter-
foronce with the proposed sale to British interests. Royal
Duteh is 13 points lower than last wosk and 43 lower than
a month ago. Mex. Pot. has coverad a range of 16%3 and
is 0 points lower than our last quotations.  Other eh nges,
espocially in the railwey group, have been within o much
narrower range.

. 16@
Montreal, $17.625 per

For daily volwme of bustiesa ser page 2000.
"ha following eales have gecurred this wedk of shires not
roprosentod in our detailed list on the pages which follow:

ATOCKH. Sifen
Week eitding Nov. 22, for
Wesk)|

Range Jor Week. Range slice. Jan, 1.
Lomest. |

fHighest Il Loveat. | Hiphest.
| & pér ahare

hare, # pev Bhare. S Per shars.
w21 ‘a5l i
o

Bept) RO Jun

Nov(lol NOY

T Bepl U5M Nov

Bopy 454 Nov
Mauy| o0
Jam 1

Muor| o0
Apr) 7

23¢

oJ i
w3

Adpns Txprog, |
Aflogh & Weat g, . 10
Amorlenn Express .- 100
Am Male 1at pf cils dep
Amer Sincliorg iritles
Prol Serles A L = A0IN B3 vov 21| 03
Am Buoat Tobae, Br.A000 1000 BNl N 2| 898 )4
Assets Ronllsation ... 10 | nv ]
Ampelated Ol . _ 100K 1
Batoplles Mining. . .20
Dklyn Unlon Gas. 1M
Brown Shoe, pref. .. 100
Dennswiek Torminnl . 100
Bukrariek w1 AR
Cilurmnet & Arfaons. .10
Cage O 1), prof. . .<10(8
Centrnd Foundry - - S 10K
Proforred ..
Cent KRR of 3 J__ 100
Cort-"T'ped Provd Lot par
Chiengo & Alton. . . 100
Cliuelr, Poaliody&Co. 100 Jan| 05
Fraft I sl i) X Ny 42)10: o L Tan(106
Colo Fual & I, pref_ 1000 Nini101 Nov
Conttm O, pref. 1 Jilyiion et
Continontal Insur. . _ 26| ¥obl BT Noy
Doera & Co, prif. . .. 1000 Junel O I'el
Dotrolt Edlson. .- 100 Sun| 109 ot
Duluth 8 83.& At .. 100 Fetl 4% Q0
EIR Horn Coal oo 50 Jan| 214 Now
Feeril M & Binelt, 100| Aprl 16 Ot
Prefoured . 1)
Fishor Hody Corp.oo par
vroforred .. 1
Goneral, Choemleal, ST
Proferred 2. ... 1000
General Clgar, oo, 100
Gult Mob & Nor etfs, 100
Homestake Mining. . 100
et (nowd . prito
Jowel Tea, prefs . ... 100
Kipga Co Nilee L & £ 100
JKresge (4 B) Co, pref 100
i . =100} , ; H |
Liggett & M «-s 100 10U180 4G Nav S i W1
Lattird (1) - o 1008 Ae0NESC . 1 19-'| 14414
Manhattan (Elev) Ty 100 10102 21
Murlin-Roek v Ue,no par|  200] 80 24082 Ny 22
Miky Dapt Srored. - - 1000 400{ 01 4§ 2 A
Michignn Central. . - 100} 40 01y
MInnBEP &S S M, 100 100 D1l N
Leisad tne oete, . JJOOF 100082 N
Natlonnl Aem A0 2001 a0y
Wattonil Tisoule. .. 100 000{107 i§
Nab Rys Mex2d pret 100{  400; 8°
N O Tex & Mex \'lu_l{\wl 3
N Y Chic & 8L Louls_ 100
Yirut proferred - . 100)
Now York Dock. . .. 100}
Uwens Bontd
I'eorin & Fastorn. - .- 100
Plirgh Steal, pref. ... 100
BL L8 Fran, prof A= 100
Hiyngo Arms Corp. . 100
Ha Porto Rloo Sugir. 100!
Standurd Mill, prer. 100
Btutz Motor Car.ne par|
Thirh Avenue Ry .. 100]
T4 8L L & W iriat ronts
Transnn & Wis . #o parl
Unterwood —.. oo 100 100,110
Onited g 100 100 78
-~ 1 KR 81
T8 Realty & Tmpt. 100
Wells, Faneo Express 1008

o 4444 4514
Ny
Juni
Noy
ek
Nov
Nav
Apr
June
Noy
Mby
Noy

5 ADr
Apr
Ot

§ Nov
May
Naov
Nov

e e ]
v a

NV
Apri2id
Qe
ADry

b e 0

e I=1x

v

210102 4 E ot
1O L00 : | % Noyiion
$he Y - :

1, B
LTeT

Naoy 20
Nov 20140
Novy l.{‘u 84

100140
50 84
4,200 44 4
5,000 1475
400, 614
7500 3784

Oat] 4%

Naov| \

June

Dot| 42

Apriiilig

June, 7634
Now 18} 77 Junes82
Noy2ll - 8  Mar 23
Nov 20y 433 Heptl SA4

Ny 18 70
Nov 18 81
Noy 21| 20

[Ost
Nov 16 Thig

Jan

Outside Market—The “curb” market was unsettled
this week, though a heavy tone marked the trading for the
most part. Business was of only fair volume and’ price
changes with few exceptions narrow. The feature was the
exceptional heavy trading in Keyetono Tire & Rubbér com.
and advance in price—irom 19 to 263i—though to-day it
yielded to 2414 and elosed at 245¢, U, §, Steamship was
another mora than ordinarily aetive issue and recorded an
advance of aver a point to 63 with the final figure to-day
filg, Attention was also directed to the commencement of
trading in Genoral Motors 6% deb. stoek “w. 1., which
advanced from 7915 to 833% but reactad to 80. Aetna
Explosives was down to ite lowest, wegloning from 7 to G,
Burns Bros. Iee com. lost 5 points to 42, but recovered sub-
soquently fo 447, Curtiss Acropl. & M. vom., whigh has
heon ingetive for o week or more, on a fow transsetions sold
down ta 17, a newlow record, and u loss of 3 points from the
last preceding  transaction. Wrighi-Martin Aire. com,
dropped from 584 to 45%¢. Submarine Boat alter an early
advance from 13?-5 to 1434 fell to 13, while Lake Torpedo
RBoal sold at 214, a new low point, and at 237 finally. 1mi
Locomotive vom. declined from 45 to 4334 and sold finally
at 44, United Motors sold up early in the week from 341g
to 3514, lntor dropping to 3315, the close to-day being at
4354. Oil stocks were quiet and penerally ?m\'br. In
Standard Oil shaves, Standard Oil (Calif.) lost about 8
points to 232, recovering to 235. Standard Oil of N. J.
sank from 017 to 613, Standard Oil of N. Y. moved down
from 300 to 284 and ends the week at 200, Of the othor
oil shares Midwest Refg, aftor o gain of 2 points to 188 ran
down to 135 and finizhed fo-dayat 135k,  Oklahoma Prod.
& Refg. guined about n poinl to 1082, but reactod and closed
to-day at 925, Sinclair Gult Corp. deelined from 2214 to
2024. The hond deparfment was active with a good busi-
ness in American Tobuceo serial 7=, oll 182008, al firm prices.
The new Liggett & Myers Tobuceo 0%, notes were traded in
for tha first time “‘w. L' up from 9845 to 9917 and down
finally to D834

A complete record of “eurb’” market fransactions for the
wenle will ba fotind on page 2000,

tized for FRASER
‘/lfraser.stlouisfed.org/
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OGCCUPYING TWO PAGES
For record of sales during the week of scoclks usually iaactive, see precodiag page:

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday

Naw. 10 Nog.

Momday

13

Tueaday

Now.,

| Wednesday

19 Now, 20

Noo,

Thur:d-ry |

Friday
Nap, 22

ATOCKS
NEW YORK STOCK
EXCHANGE

Saleafor
tha
Week
Shires

PER SHARE
Range aince Jan. 1.
On baxty of 100-ahare oy,

PER SHARE
Range for Previous
Year 1917

Laweast,

Higheat,

Latcesr, | Htaheat.

& per klare
o5 00y
89 80

106 1048
B BAN

i1 63
42 42y

1045 104%
Gy o
110 10

*271x 40
407y
54

D4y
33
1081
S5l
fi2
4liy
1831y
Gllig
Mjll

401y
Hjia
2 1017
LiTia

1]
1113
20y
333
251y
2 lL)l?||
N
1041

i

azy
231
LOO Ty

d427g
101

8%
dnty 'II\I-
23°| 23

10
o 223
iy} 1023y
uayl 3py
Tiila  xilfhay
287% 2514
Gl e 1
134" 132 L
75lx *75

10143 *100
LMy | 07

*50
4518
Uiieg
Sily

110

3
(i
T0

#1033
10314
B3l
0%

22y

1031y
fidly
04

1047
23 ity

3 par khare

151
02
10713
59
n2
424y
165
i
10
29
40y
Hilly
10402
130z

HTA
23’2

8 per share | § per shre
q

05

Iﬂ]
4ing
168%
G0%
e/ L
*241s
A5y
B3
104
131
2T

Ty 10003

*4fity
051y

1041y
07
0%

| 103

a7y
1031

231

Dty
a0
107
0157y
021!
41 isf
163
501y |
1015
L h"
1‘113

iy
S01g
109
577
6l
40
1604
%y
Oy
3Ty
A8Ty
N2lg
1031
w0 |;
27l

337y
105
9

8§ per dhare -

Udly

11414
*igily
7

11lg
1073
aan
24

i?'l‘ﬂ

LU
iy
110
07y
Ry

108
03
100 |
26

103"
“any
10014
2434

Nl
105%
257x

10412 #1021 1031

i o
10412
2413

|N|-'

Gy
5ty
401
Bl
61
10

= per xfiera
U3 4
Bty
'IIJ'Ilg
Hiity
Bty

Halg
103
57l

10R1s
Dl
AT
17

“an
7
£0

| Rullronds Par
Ateh Topeka & Bunta Fa. . qu
G50 Do 11 (0
1,200 Atlantie Coast Lins RIEE. -mﬂ
5.200] Baltimore & Oblo e e ac 100
1.725] 100
04500 Brodkiyn Rapld Teanalt. - 100
i lnn Cunmdian Pacifio. ...
&, ’nn Chesapeako & Ohio. . “T 100
1,100) Chleago Grest Westarn. - 100
1 nln 100 peete s o sz 100
't..»UJI Chicago \lltw & 8t Panl. . 100
BA00) Do .
1,100 Chicago & :\!mrm
Do praf_.
0| Chio Rook (&) &
TY%. pruleresd I\ -
0% prafermad tomp ci.r:i....
Qlsy Cin Coto & St Lota. . 100
oL R —T |
| Colorado & Southern. .. - 100
Do 18t prof. cosiaesas 100
Do 2Apref. . cuccna100
Delaware & Hudson.....100
i Dalaware Laok & Weaatarn. . 50
] U;;l;vur & Il1u Grands... . 100
0

4.500

lm 1=t pref.
Do 2d pret. ...
Groat Nottharn pref. . .. 100
Tron Ore proparties.  No par
Niinols Central. .. . ...._.100
Latecboro Cona Corp..Na par
o e sl e s a 1K)
Eunuaa ¢ su Southorn... .. 100
Da praf. e L AN)
Lake Ecie & \Vl.“il.v!!m<... <100

Loutaville & Nas
Mioneap & 85t L (n e
Migsour] Kansas & Toxas. 100
Do praf, . ]
Missour! Pacifio tr otfy
Do pref tr ctfe. .
New York Centeal....

N Y Optarfo & Westorn. .

{orfolk &

| Northarn Paalflo. .

Penbayivania. . ... .. .

Pera Marguette v 66 .. 100
Do pelor prof v £ oo ... 100
Do prafvio 100

Plttaburgh & \-\fml. Ya....100

f 1060

-5
Bt Louls-Sa0 Fran tr otfa. 100
Bt Louls Bouthwestern. ...

praf,

Southern Pae &
Southern Rallway

130
Texaa & K
Twin Cley Rapld Transio. . 100
00F Uolon Pasifie .o ciocaee 100

Lo prof. -1on
United Rallways Iuvaﬂ..luﬁ

D prefi B c i saes
Wedtern Marylasd (oew). 100
Do 34 prel. o ae-no 100
Weatern  Pacttlo. ..o oo - 100
Do preferred ..o 100
Wheellng & Luke E Ry.. 100
Do preferred . caaaa. 1N
Wiseonsln Central 100
tndustrinl & Miscollansous
- Advanes Rumely
| Do prof
| Alax RubberIne.. =
| Alsaka Gold Mines . ._..10
Alaaks Juneau Gold Min® ¢ 10
Alls-Chilmors Mg v nA_ll)(
Do predorred » & oo,
Amur Agrisultaml Chn
2 1L S
0| Amurl-:mn Beet Bugar
L Do pref..eeeee.
00| American (Can.
Do pref..
| Amq'rlcnn Lnr & !mummr 100

D pref l(lql

Ameriean lon
praferted . ... ... 10

Amer Intoroational Corp. 100
Ampriean Linssed. ... o 1l|n

Do prali: s sa ko 1K
Amériean Logmotive ....luu
) Do pref e (1)
| Ameriean Maltng. .. ..... lm
I Da  Inst nrefs =100
American Shipbuilding. - 100
Awmar Buolling & Refining, 100

[20] el :
Amer HSteel Foundeles
Amerionn Sugar uullnlng

Do peef...
A Bumatn

1 uuo'
al 15,100
10,200|

300

At Woolen of Mpass,

3B F R ey
i Am Writing Pagar prof.- . LK)
400] Am Zino Leasd & 8 25

1

400
4,200
H00)
1,000

a Do  prafl.... 25
Ansconds (omm Mln'.ng &0
Atl Cull & W L83 Lina._ . 100
) o I T
Baldwin Lommotlva Whe. 100

Do prif L
G500| Bareett Ca (Thel ... ... 100
Bethlehem Bteel Corp.... 100
dlnss B common. . 100

10||~

24 24N

sum oy 8% prel .

I:l 000 Hno:n Flahorlss No par

§ por ahare,
Bl Mardd
80 Jan3o
80% Apr22
49 Jandd
83 Aprip
an June2d
1356 Mur2s
40% Janlh

0 Apr
181y Apr 0
37y Aped2
dfiy April
Biig Mards

125  Julyls
14 April
664 JInnld
40 Junls
26 Fepzl
ﬁsu May 7

A|)r"2

Oty May 1
82ig Apr 3
80 Apr 5
225 Jan 2
61 Janlo
T0ly Janls
35 Janid
33;. Mnr:ig

Apr
19 Oot 23
28 Oot 2
T Aprt7
151y Apr1y)
HOlg Jan2d
0% Apral
567 Jan2)
14 May 4
B0 Junsld

1713 a\prl?
34 May 2

Jan1d
Jan 0

232 Boptld
Bily Junld)
501y Jandd
684 Janld
1 Jan i

Janlio

'
117 Junlo)
50 Jan-3
10y J¥n 2
A%y Janld
GLliy Bopeld
27  Jan 7
06ty Jan 7

2% Bapeds
30 - Bept2s
90 Fob2l
73 MayZs
103 Beptds
68 Junls
08  Janlf
1031y Mur2d
M Jun 5
D0y Aug 6
14y Jno 6
D2rg Hepild
4% Janid
92 Jan 4
any Aprll
1275 Janls
41 Jan 2
iy Janls
07% Jan 6

Oilg Janls
21 Jandl|

§ par whare
0oy Novls
02's Novl2
109 Novad
03 Novi2
M4l Novlad
451y Jun 2
174% Oerld
623 Novid
Il Novia
2 Novi2
BAly Bepl 7
R Novld
107 Nov 9
137 Jun20
Haly Novi2
H8 Nowvid
76 Navig
40 WNov .8
70 Noval|
a7z Novl2
63 Nav 4
47 Oer2d)
11095 N wm
l.‘i’.l Hopl |
Novdl!

I.!.-’s Jan 2
2% Novlz
301z Novla!
270 Novlad
100k Novi2
ddiz Navid
1051z Novld
Uls Jay @
471z Jno 3
24y Novl2
bila Novila
L% Naovld
£56  Optd2
5y Noyvl2
12444 Novla
157y Novld
B Novi2
131 Novi2
15 Novia
0% Nov 0
Hi% Novld
45% Muy20
24% Nov 0
1121 Novi2
106 Noavi2
L0 NoviZ
157 Novl2
64 Nov @
60 Novls
A0 Novid
82 Novlidl
Bl (Jﬂl.'.}:li
U Muyld
40 July 0
17 Novi2
25 Novlz
A0ty Jan 3
12 Novl2
244 Novla
110 - Nov 7
M7y Novld
T34 Naovl2
2714 Nov 8
Bk Jandl
Litig Gatld
708 Novia
I..£ Junezd

May 7
In. July 8
441z Jan 2
26tg Junold
L7ay Fanlh
32 Junwds
24 Novld
4 Junwed7
120 Novi2
200 Novia
304 OoL2d

20% Novil
027g Navl)
G0y Nov B

&y Nav.

Sz Junezl
37 My
H0g Muy24
104 Oer 17
101 " Augi2?
84 Febd7
OLiz May 8§
G0A Mayl7
Bily Nov 8
B4 Beped7
111t Beptan
444 00t 18
83 Nov 6
22 Bept 4
D475 Aug2d
48 Oy
01 Oodl
Bty 0ot 14
43 Auglo)
Bdle Nowid
TH Mayli)
102 Noy 1
131g Feb o
63’3 Feb 0
144, Mayld
044 OoL. 18
1100 Novia
06 Novid
118 Mayld
113t Miky 8
148 Muay2d
1001 Fon 1
1041y Nav12
¥y Naovid
00 May24
90 Nov 0
J0% Augds
2% July 3
Bdlg July 1
AN Oot 18
1200 FebilR
G78 Novin
10L& Muy L8
104 Ol

1007 Apr2o

S per shitre [ § pir ahars

75 Doo 1079 Jan
75 Deo 100v Feb
£107% Dea 110 Jan
Al

al 107% Mar
| 858 Jan

18% Dea
16la Deg
Ty Deo
2% Noy

801 Do
13y Nov

it
7aly Jan
B7 Juna

hidty .M\r
001y MNov
34 Nov
337 Do
12 Dea
22 Dao
3 Dee
T Den
167 Deo
154 Deg
211y Deo
G1% Muy
11% Nov
B2 oo
101k Dae
B Do

10y Dien,
35's Dok
713 Deg
10% Mowv.
3 Deg

181y Jan
471y Jan
80 Jan
1113 Jan
Bix Mar
325y May
807 Mar
051 May
1031y  Jan
11y ol
03 _Jan
&1 May
111tz Jung
S04 Juna
1183 May

46'a Do
Deg
: 14 Dae

Bld Deo!
60 Doo
HE  Nov
0% D
iy Naov
[
S9ia Noy
100 Dae

Tls .1-11!
Ui Nov
1124 Juna
117 Jan
78 June
126% Juna
121'y Jao
02ty Do

220

=001y Dea
93 Dol 101's Ook

280 Bopt Bll ..o inloiaeaans

“#Bid and askod prices, no sales on this Ay, § BX-rIghts, § Leis s 100 abared, & Bs<dly, and Hlghts, = Ex-dlvidond, b Boforo payment of firat Ingtallmont,

pitized for FRASER
p://fraser.stlouisfed.org/
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Far rocord of sales during the week of stocks usually laactive, see second page precading.

PER AHARE PER SHARE
HIGH AND LOW BALE PRICES—PER SHARR, NOT PER CRNT. |Salasfor 8TOCKS Rangs aince Jan. 1. Range for Priviowy
— Ihe NEW YORK STOOK n hasis of LO0-share fots. Year 1017
Saturday Monday Trieaday Wednexday | Thursday Prigay Week EXCHANGE
Now: 18- Nroa, 18. ! Now, 10, Nog. 20. Nuw, 21 Nor. 23 | Shares Lawent, | Highant, Laovoest Highest,

& per ahurd | S perafures  § pér whara | 3 per ghare | 8 par shire | 3 per ahare Industrial&Misc. (Con.) Far | 3 per ahare. | § per share § per alhare | § per ahard
148 150 | 14D (140 145 162 | 151 151 | 15607 15) | 148 14380 G00] Burns Broa._.o.o. _..-..100 | 108 Pab §] 16811300t 26 50 1251 Agr
0 Hlg H7y K7y r"'; 1 By Hig| A% Q4 ti(.'llu} Bute Copper & Zlne v L e 5 By Novis 127y July10o B 2
2813 JAg) 237 297 ; 2any 4 3 )iy 0y 2 1,000 Butte & Supweior Minlog. .10 16y Jun 33 Mavid al B2 Jam
w70, A8 45 A7Tg| ATS ATY| *4Tip 477 AT 4 1,600 Callforaia Packing....No par | -36igJan 40 Novl2 T 420y AuR
921y 235 o1 2oy g 1% "!!ll ;| 200 o 23001 Callfornlis PorOISUIN, «v. - 100 12 Jan 247y Hov 9 30t Jan
I L1} I"n?l “l‘ﬂi- naty T [157) 1 By I A’II) [)rr prof 1 an Jan 68  Oot 18 a2ty Jan
naiy 0621y fildy 03t A21g] 0 v 4 . 60tz Nov 7| 73% Feb 2?[ B¢ 101 Juoe
104 o103 106 105 103 Do prof ---100 | 1002 Marld| 103  Novl2 115% Jan
a4 3 ¢ 7R 870 A B7Tg| B a7y ! : JI Catro e Pason (‘up _.Nn par 200 Mar 8] 30 Novidl 41 Fen
1049 2 - 100 5 105 d 105 a0 1031 g 1 Hﬂil Chandler Motor Car- ...-100 BRIy Jan 2| 1D5% Novig| &0 1043 Mar
221g] 20% 21 214y 207% 3 240 0% 16,050/ Chile. Copper ... 1digApr 4] 24 0ot 18 > 975 Mar
ity 407 4 A1 S -ln'n 401y d07g 3 e 8,500 Chino Copper. ... 36% Juneld| 471 Mayls| iz 2 Basy Mar
40 3 : AN i - a3 f 1,620, Colorado Fuol & Tron. .. g Jan 20| G4ls May2d N 54 Junse
RO T ; Ay Ry 59 Jagl 4 20001 Columbla Gas &EINe.. .. 283 Mards| A1 0ot 17| & » 477, Apr
101 % iz 102 Inll; (ils { 3.2U )| Consalldated Gai { N V. B2 lnlylﬁ 105% Novl2 134% Jan
e | 2 | T 70 500 Continental Cun, Toe. . 100 | A51g Ot 05  Fab 19 101, Juna
sl ] § 487, | 471 431y 0% s A9%] 61 hﬂ'l' Corn Produots Refinlng. 100 | 297 Jan 'lu 50lg Novls P J7y July
1014 21 10 K 75 103y (0312 l'lr)fl, Do pret. . 1001 20013 Jan 7] 103 Oct 3 : 1123 Jea
67| Bala : 5 5 5A| 6 8 20| Cruollle Steal of Amsries. 100 | 52 Jan 12| 747 Magls| 017 July
4 1 G0 : 0] Do prefl._.......-_--100| 85 Jan 31| 01%June 4 1174 Jan
.H'g dllg B a3 A1y 2001 Cuba Cane Bugar....Ne Par | 271z Apr 10| 3L Novld » 55Y
] 51 | Do pref 100 | 783 Mar2s| 83 Feb 18 7 Iy
{0 Diatillers® Socurities Corp. 100 | £33 Jan 3| O43 Muyidl x N
Dome Mines, Lid. ..o 1) 6 Juneid] 15 Nov 1 7 24N
| Gndton W & W Too..No par| 2584 0ot 11| 30 Feb 13 '
0| Genersl Elsoteio.. o100 | 1273 Jan 7| 1584 0ct 15
Goneral Motom Corp.. .- 100 | 1064 Jun 15 184 Anz2l
Do pre 100 | T5%Det 10] 88 Feb L
<'- Uﬂ-l Goodrloh Ca (B F)...--- 38 Jan 2 507N Oat 18
Do prot. . o o Jan 10] 1033 Navig
T ?ﬂrlnI Granby Cond M 8 & P.... 74 Jan 281 BA Oot 23
4,000} Greons Cunanes Copper. . 100 35t Jan 17| B84y Nov 6
1,100) Gulf States Steal tr otta 100 | 63 Ot 300 111's Apr 25
4 ?:]u Hankoll & Harker Car. . No par 5| 49, Julyis0
Inspiration Cond Copper. .20 € 5813 Ot 18
00, Internat Agricul Corp. -.-Iuﬂ 8 19 JunoZ0
5Ty % 44 4Hdly Da  prof 100 Bl 85 Juaall
11,.:, 113;3 { g ann| Intern Hurveater (Dow). .. 100 3 121 Novli2
28%. 273 a7 [ 2 G .2 A0D| [t Marepntile Marioe. . 100 I 43 0ot 10
117 ] 114y llf‘v‘ " 11'1?: 10614 11 i W a00,0001 - Do praf. 100 3 12518 Nav 0
3% Ary 32l a3 By rl"ﬂ & | aats| 8.300{ International Niokel (The)25| 27 Jan 35 Nov 7
43| alty 3oty Ang a2y ] 3 4,100 Intornstions) Paper ... 100 45's Maylh
G5ty 03lz 64 - 03 g : ; 1,100] Do stampad praf : 2l 6513040 -3
64| &3 00yl Aol Nty i L g lllmu Kally-Springtield  Tio.._ .25| 41 Apr 2| 6312 Noval
381z B8ty 3Dl BT A8l AT 3 5% Kannoeatt Copper. .. Na par g 411y Novid
Ty Tg Tin| 72y 73 73 i 5 i A00| Laokawanos, Steel. ... 100 ovid| Ol Mavis
213 27 Oy 21 ! 23ty 235, 2 : : Loe Rubber & Tire...No par 3 Apr 2] 33y Nov2o
a4 377g 38ty 4Ty 3 A 500{ Loose-Wilea Biscult trotfa 100 42 Oat 10
02| *0L 95| *01 g Do 24 prel —........100 T U2 Novid
AT o T 1227 : ! Mm}lnnp' Compante..... 100 :ru.sumuw Tatg Fab 24
"Gty 64 . g B0 Doy ret. . - 100 | 57  Jio B5 MuyZs
a70 374 29 ! 5 2 ] 4yl 20,800 \In-ron Motor, Iq:\_ 2n 2313 Jan ls 4212 Noy12
iy Ghlg i 2 & _| ll,"lull Do 18t pref. . 51 Apr 24| 697 Nov 8
25 25 | dily a7y 204 by 20m! B2 Do 24 prot 10 May37| 2% Noy 9
1550 16413 156215 1307 154 i i Mexlonn  patrotedm. 1 70 dan & 10t 0ot 10
seen] eeae e t10E 10T 1004 D imen, 2 St L 87 Jan 15 101% Novid
470 a7 | 27 27 | 264 27 | ¢ ! 0 Miaml Copper-. .. ... 251 Wov22 334 Jan 31
i ; 44 | 4dla 4y A 40 j Midvile Buoal & Ordnance 50 | 42'2 Novid| 61 Mayid
78 51 80 | 7o k 700! Montana Powet.....-...100 | 84 Junsis 8113 Novid
Ay - 103t N0y : - 3 Do praf.. — o 100 | 95 Ma19| 101' July2d
L%y ) i L4l 1Ay 13%  Likls 139, A ! 5,000 Nat Condalt & Cable Na par| 134y Wovld| 2% July 5
45 | S T ; B | Nat Enam's & Stamp'g...100| 374 Jan 7| B4z May20
01 | % 92 | e84 & e ¢ DO Prefesnncnenneaa 100 | 83 Nov2i| 0012 Feb 20
i3 ; B ML 4 0 : : National Lead,-.-...--.100 | 43Jan 7| 4% 0ot 1)
*1041% 104 1045 . £ . DO Prol oeeeemen--- 100 | 001 Mur 2] 10513 May13)
*Lihg 20 Ol 20 3 iy f E , Nevida Consol Copper. ...6 | 174 Mar25s 21% Mayld
: 1021x #1001 llJr 4 0 ] i : 00| New York Alr Brake.... 50 | 000 Nov 4' 130 May22
f 4 *oY 50 ' AT | North Amarloan Co -....100 | 37iz Augl 571z Nova2
1 Ohlo Cltles Gad (The) ea.. 235 354 Mar25) 48 Ot 18
| Ontarlo Sliver Mialog. ... 100 4'g Jan 23| (3 Junely
| Panttto: Mall 88 = ....o_..6 231 Tan 21| 35% Nov 7
| Pan-Am Per. & Teando ... 50| B3 Oct 30 724 Oet 28
| Do -100 g 3] 1241200t 23
i "oﬂplodG L& @ (oo, - 100 [}
Phlladsiphia Co (Pletsb). .50
| Plorea-Arrow M Car. .. No par :.1*. Novi2
Do pref....... -. 100 | BoyJan 28 103 Navio
Ficrru{.)l.(,mmrntlnn s 15 Septl3 19300t 14
Pittaburgh Coal of P 100 | 42 G650 Feb 28
84 Fob L0
73 Augld
¥ 4 | pral. 100 Aux 6
*ig o Molg oew S e { L L 85 Oct 2 107y Mar 5
*134 1200 A28 120 2t 3 1 : '. f | : 2| 1 1321 Nov13
*i5ia ﬂ?': a5 2 ] LT00| : 5lgdan 7| 714 Bepe2s|
*102 ses 102 102 03 : 4 400 Da ref. . 05 lan 3| 1023 Aug 20
a3ly 1 231 2 d 22 i Ray Onllmlhhmd ‘Coppar.10 | 21% Nav2a| 205 May1d
1Tz I e 7TV 77N 78 7 2 5 ! i Republle Tron & Steal_... 100 | $7&% Jao 18| 00 Mayid
b i L ‘ | f ! | Do pref ... 02 Jun 2| 1021 Bapti?
Royal Duteh Co otfa % T0's Mar23| 145 Oct 18
daxon Mator Car Corp. 43 Aagdd| 18 Novld)
Hoard, Roebiok & Co. 133% June 8| 180 Oct 14
Shattuok Aria Copper.... 13 Oce 9] 184y Feb 19|
Sinclalr O & Rol'g .. 254 Apr Ll| 30 Fab 5
000] loes-Shalfeld Steal & fronl00 | 39 Jan 24) 7l May2d
Btudebaker Corp (The). . 100] 33% Apr 24| 72% Nov §
Do prefe...memies=aaiO0 gﬂlsll'alyq:g 122* e{nv \:l1
Buperior rlwnl s L A Mard May 1
Do st peal .. .. 95 Feb 10 100 Septd?
Tann Copp & O tr etls. No par 12y Jan 2] 21 July 8
Pexas Company (The). .. 100 | 138igJan 7 203 Oot 1§
4 Tobacso Produats Corp. 100 | 45ty Mar2s| 801y Nova)
03 i o e i 10 DPOliznecorsenn. o100 | 89714 Marl9| 101 Nov 9
il : 500 Unlon Bug & Papor Corp. 1) | 05 Jan 34| 80 MaylLj
A0iy 40 ! 0w 07| 3¢ 0%l 7, Unitod Alloy Steel. . Na par | 367% Oct 301 &41a May1n
1017 2 i | ! ] Syl 190.700] Unitted  Cliar Btorea....100 | B34y Mar2s) 105% Naval
#1051 20 20 ; 0 |* ; R L 10t dan 5 110 Julyis
¢ 143 : m:; 700] Untted Froltc . o.o.n 11853 Jan 10
15 : I . 300| U 2 Cast | Plpe & Fdy ll'n Apr
it S "2 il 100) Do pref. e Mar2d
1088} 1020 104%| 10175 20,000 O 8 [oluste Nov 4
L R 0 18y Do pref... M Oot 11
7o s 7L | 08 H.050| Unlted Heates
liH H0H1s 10%51a| 10353 200| Do 18t prsfecred
17*3 1 ANtz -| L.00n| 7 8 Bmolting et & M A2 Apr 12
AT 1 , s T 200/ : To60| 23 Apr 12| 467 Novid
94 3 ! lm-. wufa : 00% 102 (510,350, S0ts ATard5) L1002 Aug 28
TLL LILYy 11l 1% 1118y Linyg 4| 1100 4414 2100 | 108 Mar2s| 1123500t 23
S4ly Nou| a1 N 821 TRk BL | 76% 79| 20,000l DOY 75% Nov22| 93 Oct 10|
15 16%4] *14 151 14l 1 800, Utinh Seeuritlea v & o.- .- 100 S8 10% Novi2
571y 574 . ha B6Y 3 Sils 44 3.600) Vieglols-Carollan Chem, . 100 2/ N0l Nov 8 48  May
L0 114 116 %110 - 11l e1i0ls D0 Drofc.e.ooaeeet00 i 111 Nov 9 1124 Jan
» 05 i d I =S e 200/ Virginla Tron © & O, - ... . 100 73!z July27 77 Mar
Dalg 2 . } a1.| K 87 5,000, Western Unlon Pelegrant . 160 95's Apr 15 Yy Jan
dlg : 4313 ,ﬂ\a Tia| Ay A 7,000] Westinghouse Eleo & Mg 50 [ 3 A71e Mayl8
70 70 | *40 Do Lat preferrod #413 Frb 20
407 4 t e 5 7 | 1300 Whits MOtOF, oos:enneneatl 49 Nov 9
274 % 27 a5ty 2 5 ! Willys—Overisnd (Thed.. 25 b 40 Nayll
87y } a0k B | smy Y| 89 8 ; Do praf (new).-.....100 891 Novlo
?.ll; 0 -m 70 6514 601z FOU 721y LR 4 Wildon & Co, Lno, v oo 100 | 458 Jan
120 *‘i“-'""‘ 121120130 =120 123 7| 12014 400{ Woolworih {FWD........I!II 110 Mar2s
‘113 1= = 1200 #1058 120 [%L13 " L P Do pref.. 111 Oct 2
6 | *53 §5: 53 63y e52 53 | ALl Worthingion P& M vt e lm 34 Jan |
*B1) : 0 0L *50 41 | *58 - Do orsfA o —oeooeaon 1 A% Feb 5| OllgApr 0
¥y a3 | . Lol s S D L SO R LU I et ) vl AT Tan 1% T0% Talv0

*13 4 und asked prices, ao sales on thls day, § Lass thaa 100 shacos.  § Br-rights, o Bs<llv.and cignes & Par $10 pec share, n Par $100 peraharo.  r Bz-lividend

tized for FRASER
Jlfraser.stlouisfed.org/




1994 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Ia Jan,

1000 the Erchange method of yuoting '!rmr.i-‘ Jr-u chanyed and prices are noe—"and dneren” —azeopl for tuerest and dafanlied Dondd,

BONDS
N. Y. 8TOUK EXCHANGE
Week Ending Nov 23,

Prica
Friday

Nae

{
Waei'h

Ralga ar

Laant Fale

U, 5, Govarnmont.
3048 Liberty Loan. (193247
i3 converted from iat Lib
ty Loan_ .. =wa X247
44 24 Libg l'l:.- !.-ah = LOET-421
4a convertad  from  let
Ity Lann 10324712
dMu ounvnrlw! Trom- Y
herty Loaf. - . om o - 2 192742 %
4148 31 Libérty Toan .|t

K ath Liberty Loan

Emw

;:ma:.

1
2y consul reglilery
2a donaal eoupan.
48 roglat I"rl_‘ll

i

'.nuuc;ac':.:cm;—ca

# v pon I.
Pan Canal 10-30-yr 2a_ E1gin
B Purn Canal 10-30-yr 8 reg

U 5 Panama Canal 34 g !
Roglatorad. -

U 8 Prilippioe

dadoaoga o g4d daqg

Farelan Gavernmant.
Amer Forelgn Sedur 5
Anglo=Fredoh 5-yr 56 Extor loan.
Argenine [nternal 53 of 1IN
Boethiaua (C1ty of) 3-yr 6. -
Ohloose fflukaang 1Ly) faof |
Quba—Exiernal dehr 6 of 1904

Extor de ba of 1914 wer A
Exterusl loan 4158
Dominlon of Canads g 53 .
Do di
(811} do

- 1407
If!‘l

>">'='4\3‘-' :

nid

| 00,00
.40

N800

? V842

07
§D7.0
03
03
JOuR
| 105%

0%

s Hala

Lote

1.0

fAigh| No

|
Balo 00 84 d9.93 3615
0,43

6.0

Hila
Halo

I
H.\h'lﬂ"ﬁ,ll

8410,07.70
Sl B7.70
Hitls 95.00
Valg
ey
Hile 1056% . ]
1086 Ot 1044 1 104
U8 Junals....!| ¥
90 July'1s). s
Balg Oat'L8|. 5
< 39 Sy
—Z_ {100 ln-n

G040 1775 B
1

08,70 593
|

g

= 1! 1
o} LU L0
Thia Ty
Ohly Hopt'1s] .
1.1 Oot 18
Apr "L8).
08 7g
ui

5%y

w| billp
Solel O71a

47
B4

Nange
Shce
Jin. 1

High

103,51

90 70 204 19 1.00 95.50

100,00

100,80 63,00

1y
L
i
B3'g
8

oy
o7
Rty

HONDS
Y. 5TOoQK EXD fli'\(ll:'
Woek Hading Nov,

N

Chosspeake & Oblo (Conh—
Qeneral 1 415 1
inig $149..
decured Ha__ MG

ity 148 4 L S
Poita f,"l'--_-_i( Br Iur. LS |
It \l \ l)l. IatLulu:. 44, ..10%)
-a= 150
b 1y 198 ik g be. LU0
Warm Jpringa V191 2 Sa..1041

Rallavey Ial U . . - 21950
Chidagn Burlinghoon & Quin
Lhnver DIy da
Titaois Div 3 i4e.
LiLiood Dilv 44,
Tawi Iy alnkir
Hinkiog fuud 4
Jolut bondy,  dea C
Nebroskn Extension
Hegaters] ..
Unsneral 1,
Chie & & 1 v
A Mg .'k
Lak cangol gold s, .. ..
Gepernl consol 158 Se

Purch money 13t conl §a.
Chicd& Ind C Ry lat 59,
Chlenigo Gront Wt Tnt 5.

N h,gzuhhhuupqsg

‘-_: T Z¥| =233

LOKZo oo

i 200 wiZ COuu

Week's
Range or
Ladnt Sala

T

Hile Ma
R TR 1
SAC A T s

00% 101
7 8l
S0y

M)y

July 18 .
78 a2
381! 14

Our' 1y o

D31 NoOv 1S ..

'!”i

“lln

o g
= | 100
BAlal 7

(1 S |

Range
SiMee
o |
ILow  Higa
72 84
"84T
70 \Hl!g
76

- 1058
Freneh Repub 5458 seoured lonn. Bale; 103 | L3 Chie Tnd & Litilsv—Ret g, 1047 :

Japauise Govt—E£ lpnn 41481
gBacood serfea 1 48102
Do do “German stump'.
Brecling losady . _......1931
Lyons (Clry of =yr g8, ... 1019
Maraeilles (CiLy of) 3-ye da. . 1919
Mexico—Exter loan £ 68 of JAG0
Gold debt 43 of 104 ... 1954
Parta (ClLy af) G-year 8. ... 1921
Tokyo Olty 5a loanof 1912____ .
O K of G Brit & Ireland—
S-year 514 notea. . .. 10104 )
B-yrar 514 % notes, . .. ... 1021/}
Convertible 534 % notes. 1010
»Thore aire prices pn the busie of

State and City Sacuritles.

N Y Clty—4 Kn Corp stock 1960
k41 Corpornte stock. ... 1004
A48 Corporate stoek, . 100
4348 Corporate stock July 1067
d3n Corporate stook. . i
447 Corporato stock
4% Carparate stock.
4% Corporate stook. ... 1954
4% Corporata stoek
4% (,orl)male wock reg. .
INeW AW ool
444 5% Corpornte stock.
314 % Corporata stook. ..

N Y State—Ia. _....a...
Canal Improvemant 4v. .
Canal Improvement 49,
Canal Improvement 4. .mﬂl]
Canal [mprovernent 444, 1964
Canal Improvement 4 4{u, 1905
Highway Uoprov't 458, 1004

“"J:ZZ‘" -....‘.

D&ty
D&y
| 10ty
i 102%
11025
Wiy
0318
Uit
iy
Aiyang
107

1 8l

Bale
= Halel 101l

| 104
0% Yy 1Y

i
“Hate L0
Hulo, 1001

“Balp| 9

057
07%

Nuv'l 7
[
iy 171
08 ' 348
102%| noy
|

Hu10|

Hale| D81y Uﬁ-‘a‘ J‘!il
LTI A

081y 63

1027 Lty

12y |[r.a

|77y
BT

Wiy

!ﬂ‘;-'e 1023 Noy*

103 1{).! 1021
Nov' 18- ---

99 July' !

9314 Julyl

075 Det '18!

O71s Ooe ‘18-

10dis Oct *18/<c.s

= 104 Tune'18

-=-=! 10813 Oct ‘18]

Uiy
105
1041z

)
105

Gy
081

8%
1151y
iy

102 102%

LAy
106
Wiy

1Aty
N7y

Retunding gold 89, ... 104715
Hefunding 45 Becles O 17
Ind & Lowlav 18t kil ds. “t'J.',u 1

Chie [nd & ¢ S0-yr da4. 10450)y

Chi L8 & Koat Tat Ih-i l'll“.’]

Chleago Milwaukes & St Pail—
Glen'l gold 4a Berieg A . dllisl

Riglatered
Perinanent $5__.
Gen & ref Ser A 4y, .62
Gen ref cony Sor B 54_. 02014
Clen™l gold 334 1 Ber B, . #1050
Guneral 4 bq8 Serled C. ... 61950
25 year debenture 43 1034
Convertible 4 e, . 1042
Chic & LSup Divg J'JM[
Chio & Mo Kiv Iy <102n
Chio & PW 1at g 58
C M & Puget Sd 1st gu 4a. 104D
Dubuagtie DIv 1st 4 04, 1920
I'rmm & Hoi nwnn LIS twll
10

W& Mint Dlv g Iﬂ

Wia Vallay Div 184 8. .. 1020

Milw & Nor 1ot ext 44401034
Cons exlendod 4558193

Chie & Nor Weat Ex 48 1350-1920|

Reglarerod ~1H80-1020

General gold 34w, ...
Reglaterad._____

-t

[y

zz‘szz‘:‘ci-_ﬁ-‘—m-'-

Oanersl Ga stamped, ... 1987
Binking fuond s 16870~ NJDI

Rrulalﬁcn. veames 1870:1020| 5
Binking fund 54.. .. 1870-1020/ 5
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1998 BOSTON STOCK EXCHANGE—Stock Record s,, Nt pess [Vor. 107.

ANARE PRICES—NOT PER CENTUM PRICES. s.‘f{lf-s.lfaf STOCKS Range Sinca Jan. 1. Range for Previonus
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Lask Sale 3 Jaae'l8! . - | Boaton Suburban Elee_.no par 2 Jan2i 3 Juno & 2 July
Lotag Selal L0 Julg' 18! <] Do pret _____..,___n-) par] 100 Mar 1} I6 Junsl? i June
Lotk Sate dlg  Nav'li | Boston & Wore wma e . . Gese=
a0l U0 an l 20 Do orl_f e 25 Juiyldl 30, Novid Aug|
\:1.- 135 Bepl' 18] ouanes 0| 138  Jaly 3| 147  Aprif|l 148 Nov
Sie, 85 Nov'18| —zi2:.| Do pref ... 821z Aprls| B&  Janio :
130 .. 3| Conneaticut Ry 104 Febl9| 125, Novid|| 10213 Nov
G2l Odle B 93| Fitehbueg pref 100 63 Jand2| A5 Jaa 3 44 Dee
e 109 Dot'1s Guorgla Ry & Elec stampd 100| 106 Sept1d] 1101 Jan 9f| 116 Des
Loast Salo ?1)1. Ost'18 Do prél oo eeaceanaaa100] 70 Oot 3 8L  Fablb B Jung,
Malne Quntral .. T7adunol8] B8 Naovldll 78 Doa
Miss Eleotrlis Gos. Li Sept B Tiz Maylh 1 Dec
o pral stampel.....1 Stz Jan23| 33 Mayld . Deg
SIN ¥ N H & Hartford. ... 27 Feb25| 40 Mnay20 218 Sepy
Northern Naw 1 5 84 Oct 7] 95 Novid umg Oot
Ol Colpny ... -=100f =33tz Junalsl 113 Novi3d Dgn
o A5 Ratland, pref. 20 Jan 2 25 Jun 8 Ihl- Do
0 Nov'li ime o | Virmont & Mis: £ Ag o] 0 Qo 4 53  Doe
 MUPRE /1 P 424 Woae Fndd Stres Feb20) 50 July &/ 3F Daee
e o a7 Dot e i g b Janlt ©2 Apr ]} hen
, Miscelianeais
1024y N.I'R-HI 2 101%) 101 104 I.U!I lﬂi 1007 101 201tAmer Agriogl Chemioal. .. 100] 78!z Jan 31 108 Oct 18| o Deal D44 May
07ty Onts| 07 DRz Tia 0713 % ; Do praf ccmceemeal0)] 833 Jan 2| DBz Movig] 3  Dens| 1041y Jan
1| {1} ik 8 vov' L Alner Proummns |Llu Harvl - 25 A0 July L g Mur 2 Do g3 Jan
hHls ! 5 a5t & Do s 3 4 Heptd0] 16% Moaor 4| Deel 14 Mar
1118 ‘11[1 3 1104 ll‘.'h lllm 1111y 21/ Amor Sugar R a 1 Jun 1151g My 15 Nov| 1261 Juna
| ; . *L12 114 0 B (8 1] 10T Juoe 114 Novid Deo| 1211 Jun
lIH‘«l O7g 106 LiXGYy 11!“:} i 1041 1ll|1 104 'Hll\i 5 - Toler Tt - 007 Aug 10Uy Dot 9/ Dael 12815 Jan
&l ae plYl Gl BlY 45D . . Al 20| Amerioan Wisolon of Mass (00} Ablg Jan 00 May24|| 8% Nov, 55 June
il . f 5l UAlg OF Hitgl 1 & 2 b . of .o R [ 1] Jan A Mark2)|| 28 Doo; 10014 Juns
{117 _\i .= BOla "§51a Hf 85 A i5 35 5 dicand Mo uring. - .. Jan 2§ 92 Noav '8 Daoa;  7H  July
T 0 ‘At 4 70 3 Lol { 7 Jan 2 Juna 5 Deal 01713 Jan
17 17 l;!g Sla 17 L : 17 515 Cr 3 Feb2l| 14 July. 8/ Des| 1434 Déa
(11 '3 110 3 100 J ty 3 - { _ Janlsl 1204 Fabin H?l 'iﬁ‘sull 1211 Jan
67 ¥ i f ﬂ'.l’ st T sty L LY A 3 { ” Janl?] 070 Novio Golg ¥Fob| A4 Jan
) A%y - 4/ : 3 3 i 21 Tands| 28g80pt &
tury Hreal of 3 1M Mayl4] 1473 Aol |-
nn Port Cement 12 Inn2d 171aMay 1 a
5 A KAl Boskon Lamd. 5 4 Junil Aty Mayls 3% Dec; 10
.' 94 $ § 8 4 LA 37| Belison Eloctria I 1 134 Juno2l| 180 Nov2l | 1331 Deo) 220
Bay} Al 3 y ' ¥ ‘. VY ¥ s B2 - Falrbanks Co . 2718 Jane2?] Y NOvL | o acs ol ae s mnee
X ! 3 i 16 162 29|Gonecsl Elog 128 gl 167% Noy 0| 1184 Dm:rl 1700 Jno
T T GortansPow 14 T W AN WL A | e i A e
513 Internat Pore (.n‘r\mt_.,. ll) l':nnr. in TlzOut 23 4 Deal 18 Jan
Bl ol il L i iesiias B0 a3 1 10 Déa, 331a Jan
gty Bt 2501 [sland Ol & Trans Corp... 10 : ; i e T e e
S ":1|\1.:1 Awaln (W H) 156 prof.100| B3 Soptgo| o A 213 ool 102 Jan
AT 88 l 3| Massaotisotts Gas CUL-.'I.U'] 7T Janlh vl 71 Dee) 100y Mar
G0 a0 Do prel .oa.o.s 62 Jannl? Noy Do M.

Iy e T Morgenthaler LInotypa. -I.l}‘] 107 Junell] 147 Novid Dag
Lt iteln” Nov'13 Now Eng Cotton Yacn.. 0| 88 Janls| 95 Oot20 Jun
List 8ile|02ts Aug'ly Doy g o] SRSy Pl ) p S = Jan
U5z 97 95 98 3{Now Hoglaod Tolephons. 100 8313 July3n| 100tz Oct 10 3 Do
st Saleldy  Oot'ls Novia Seotls Steel & C__._100] &0 July 6; 89  Jan 3 Nav
120 . =ES 3| Pullman Company ... 100 . Jan 7| 130 Novld L8 1T
el s Pungs Allegro Saiar E Jun 3) 60 Ooct 20]| 4 Daow
13 15 201 | Rescs Burtan-flole. . Jan2ol 137 Marld
A0 400 1,501 Soewart Mg Corpn. ’ i Oot- 23] 42 Nava0
L240s 1374 4,730/ 3wl & Co Auganl L4ty Aug 17
£ 30| Torrligton .. - 25| 45  Jan20| 635 Aue 7
T Balted  Fruls.. 116's Janl?| 14812 Novl® el
Uanlted Shoo Mach Corp, 3813 July U 48la Mayld|l 371 I)m
'] ] : Do pref .ol z 5| 24% Aug 0| 26laMay28{| 25  Oot
ll)U'l ! T ) 2 U‘J’{, IUI-; 4,637/ 0 8 Breel Cx\ruorutln 87 Mac26] 1I61g Aur28(| 70% Diea
1111y 11 2 2 caes mabS 35 I 108 Ma:25( 113 Oet 22| 1034 Dea
s:, 1 3 . H Bl 1,910 5 - 6 Jan 2 i Nov 8 414 Deo

w70 | Lant SalelL  Nov'ls| . Al 13 June27 L1y Jan2s 1 0ot
81 ! .f'l s0 T8 784 / . 71 Juneld| BG6. Movl3!| 70 Deo
a4 4 b 4% % ks Gold: . L's Apr2ad| &% Nov 6 1 Do
830 , . ‘.iu B0 o <. { 3 =il A5 Julyll S5 Muyld 14 Sept
4 49 48 : - 25| #A7 Jnoeld| B Febay| Dea
L3y 135 t ? S Amee Zine, l.nul E Samll. 1% Mur23| 3114 July J oo
Leise Salel b . DO prel s e oo 28 4L Jan 2 1 Moy
1d's : ! 80| Artsons Commereiad...... 6 11 Jan &
S0 48 A8 200y Batte-Daliklava Copper.. 200t 21
AR 3 I3tta & Bup Cop (L) ... 1 17 Marls
04 ¢ \..hlumul&Artmu:n_..._._ 1 621z Janlh 13!3‘\tnylul
440 a5 Calumes & Heoln. .. as| 427 Fablg| 465 MM"’?l
13 14 4 i,-:mmmm 100 June2?|  1iig Fehld
Afi%y 407 835 Coupper Ranga Co... 43% Mar2s| 5lla Novia| 804 Des
"3k 100] Daty-Wast. 2 Dg Apel0] 3 Ropes0||  1ip Apr
b ! 1,310{ Davis-Daly " Copper-.... 1 Al Nuvial 0% Mar 811 3l Nay
101 1,300 East Butte Copper Mln... Bls Macds| 12 Novidl 8l Do
2 ; Aty Ay A0 Fennkin e e e e ..n 3 June2 G Febls/ 4 Daog
7'}% TORY 703 TUYy 200, Granby Consniidated. THzdunelt) S50t 24| 68  Deo
Last Satel 433y Nov'L3f . 9 O wn 30 Janl? {| 35 Nov
- E

41 G Juneal ] 7 Dwo
1001 Fsd ll.ruu \[Iulnur A0 July2d a
155] [slanl Creek Oon 401z Noyaa| 70 Mayis!
53 Do pref ... iz0ot 1| 84 FoblI8
25| Lde Royale Co 10t Jnull 20 July 3/
5 1 Blg Oct 151
Liy Muayls)
435 May 14|
314 Mar 6|
g Bopr20l B Febid|
| B%S8spik7l 7 Jan 2
M5 Muar2o Al Nov 4
AD Junels 414 00t 20
k. =541y Oor L1 ﬂﬂla!\{nylﬂl
=137 l‘J'i $ 5 1 150z Jan30| 200 Myl
*2 2 2 2 [ PO 2 Lig Aug29|  2is July 1
10 13 o1 10t T I\'uw fdrla Quloksllvee- .- 8 10 Nov20| 120 Mae 7
Loat Salel12° Aug'ls Now Hiver (.ommny-,-.. 13 Aug29l 200 Jon 2
Logt Baleloth.  Nav'ls | Do pref 80 Jan3l
l:_:‘i: Ayl HRy Ny 00! Niplasing Mines .. i Y 0% M_.,n‘

= S

1PIBS

I My flowee-Oll Luluny.. -
S5 Miehlgan .. ...
M

o6
= gg;ﬂﬂhmmau—-—-hm

13 A 131 1,002/ North Butio ... 13 Novls| 17%Mayi6
P T g UO 100, North Lake. .. .oean., A5 Fobl4 203 Marld
Laaat Sald mnee = O)l0way Mining 2 g Junni1 Li3 Muiri0
I-I ‘l- 177/01d Dominfon Co. 39 May28| 4813 Jan 3
o4 50 1 |0 ABlxInunpll| 65 Jan
°1r- ll'l 35] 16% Nov 8| 20\ Fu!blel
68 63 : 4 Quloay : 65 Heprdo) 78 Mayld
2 : b b TP T B Iy 10 Ray Conaolldated Copper. 210 Mie23| 250 May23|
47 ! 48 . 48 & 17080 Mary's Mineral Land. . A0 0ot 4| BT Jan 2
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Boston Bond Record.— ’l‘nmzl.utimw in bonds at Bos-
ton Stoek Exchange Nov. 16 fo Nov. 22, both inclusive:
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Am Tel & Tol eoll e 1020 _ Al
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N E Telephone 5a
Porid Creek Conl
Punta Alegre Sugae M 1001 ..o
Awift & Cao 1st bz 1944 073§
Venturs O cony 741023 03
Western Tel & Tel Sa 1092

178 Lib Loan 3 Ma. 102
lat Lib Loan 4a. 19
20 Lib Loan 45- 11

08,14 t\uv
ainy

100 45
204%

BTl
204 II}IL‘

Rent|
3 Ju!l:
Aug
Apr
Muy
: Bopl 'N‘-
Janp Hig
Junph 02

1 n (00|
000 |
104000
#,000/
3,000

H’l‘

Chicngo Stock Exchange.—The complete record of
transactions at the Chicago Stock Exchange {rom Nov. 16
to Nov. 22, both inglusive, compiled from the officinl sales
lists, is givan below. Prices for stocks ave all dollaxs per
ghare, not per cent. For bonds the quotations arve per cent
of par value.

Friiday
Lt

Sales
Jor
Week,
Shiires,

IFeek's Range!
of Prices,
AL, RAgh.

Ameriesn adlator pra 1040 LG 15 130
Atoer Snipbuliding .. .- 100] 1056 10 190l °§ 144 44
Armour & Co, prof : HE0 s Sent| 104
Booth Flaherlies-—
Commimn, new__{no par)| 244 24k {3,087 B4 25
l'nrrrrcd.._‘.__., 104 ,-_ A0 i | 84
Clhle C'y & C Ity pt 8h eom T
Preferred ..
Chitengo B
Chils Poou
Chlg Rys part ¢
Chie Hys puart ott
bhtu TLya pirt el
Chle Ryn part otf |
Chiloagn Titlo & Triat. 160
Commonweste Eillaon 100
Cudahy Pack Co tomi. 2100
Deore & o, pref. -
Diamond Mateh, o
Hartman  Corp..
TiArt Shat & Aars, comi0n| |
1linGls Briok. . c.--- ,ilbﬂ
Libhy (W J}
Lindsay Light
ML Wost Uniitles uml Iﬂﬂ
Natlonnl Cartron, pref. 100
Peoples’ Gua Lode Coke. 100
Pub Serv of No 11 eome 100
Qunker Osta Co, praf. 100
Henrs-Roehnek comn... 100
Shaw W W aomumon . . 100
Stew-Wnr Bpeed ¢om-100
AWl & 00 . i ans-100
Bwift Int'l..... -
Unlon Cartilie & Clin {1 ir)
United Paper B com =100/
Preferrod .- 100/
Ward, AMont & Oo pref. .
Witson & Co, rom
Preferre

Range stnee Jan. 1.

.H' Tih.

S
May
Nov

Stocks— Par. ;,,,m_

Bopt
Fab
235 Junng

Juna

: Jan
i,
Jnn
ot
Jnn
Ot
ot

L Nov
Bept
Mar| 1155 Nay
Apr] 01 Noy
dung| 05 Nov
Al 100 Jan
Junel 18814 Nov
Jan| 7434 Nav
Jun| 82 Nov
Aug llll Apr
Oat Nov
Apr l'lﬂ Nav
Feb| 24 Ogt

4 June| Bl May
Angl 110 et
i 723 Now
01 Ootl 001 Mar

Bonds—

Hooth Flsheries 8 [ 6a. 1520 . ! ba| LOOG) HY
Onle Cliy & Con lys 58 "27 2 10,000( 52
Chileago, Teleph Ha...1923]. 20,0001 02y
Commeonw-Ldlon 5s. 1046 7,000 ®73
Cudnhy Paok 15t M G144 5 f
Liberty Lodn 315as1032-47 - 0, a4
LAt Loan 24 ba. oo 5

Apr
Jan
Jung

B0Ag Ot
0244 Ang
D Nay
Hepy| 98 Ny
Muor| 003 Nov
b .;’;"? lg:‘.‘lgﬁnm
H4.70 Bey A LOMA
b Lonn 30 4 48 .- 94120 Aug| 97.76 Nov
LU Lonn 4ih 4 14s 97.70 Nov| 98 Noy
Mot W Blite El ext g 431038, {114 ¥ 46 Ape| 60 Nov
Opien Cias ba. ... - 1040 3 2 75  Juna| 86 Nov
ub Hery Co st ref g 5450 5 78 ot 91, Nov
Houth Bide El 458 1924] 1 34 ) 78 Oat| 01 Bepk
Swift & Co 1t g 54 144 y a0 Boptl 074 Hept

Pittsburgh Stock Exchange.—The complate record of
teansactions at the Pittsburgh Stoek Exchange from Nov, 16
to Nov. 22, hoth inclusive, compiled from lﬁ:v olficial sales
lists, is gwﬂu below. Prices for stocks are all dollars per
share, not per cent.  For bonds the guotations are per cent
of par value.

W |
Week's Ranga

Range since Jan. 1.
of Prices. | Week, 2t

Par. Lows. High.) Shares.
Amoe olllog MIIL, gom .25 ATYs ATH 20| 43
JAmer Bewer Plpe. ... -100 153 163 180] 124
Am Wind Glass Mach-100 7034 M2 2. 10
I Preforrod 100 5 7
Cahunbln Gaa & Elec. 100
Cruelble Beeel, prof. . . . 100
Farmers Dep Nat Bank—
Harh-Walk Refrae, pi.100
Indep Browlog, eom. . .50
Proterrell - o ocoaaaauBi)
La Belle Iron Wka, eom 100
Proforred ..o i
Laong Star Cad 00
MIrs Light & Heat. . .. .50
Nat Fireproofing, vom. (60
Proforrod .o —v. eee Bl
Ohlo Fuel Ol .. v o
Qllo Fugl Supply. .. --‘.-u
Oklatiomn Natiral Gos. 25
Plitsh Brewlng, com. . . .50
Praforred ..
Pletabuirigch Co

Stocks— Lo, High.

AUR Apr
Jan| 164 Jan
Nov
Jan
Nov
May

-

—=ESEnhiSs
-

e

,._‘
=

L oot - 1001

4044 i 0 Jan

Fridayi
Lot |Week's Range
Sale. af Pricer. | Week,
Stocks— (Concl.)— Par.| Price. | Low. High.| .s'mm,|

Sales
l Range xince Jan. 1.

Jor

Low: | High.
Yeb
Mar
Nav
Noy
Jon
Feb
May
Al
1 0 075 Bsy
830 / 47 May

495,06 Nov

Pittabe- ame  Coppor.. . fio it 1] v 1
Plitab e Mt Bhasta Cop. 30n | 150
Fiiwhurgh Ol & Gi 71

Plttsly Flate Glass, ¢
Ilyeralde s

8
140
13
16
151
116

]
1'0_

Unlon Natursl Gas, .
U 8 Breel Corp, comi. 8
West'hotsa Ale Repke. . 60 - 24 M

West'Bouse Elne & N 60 423 MH

Serlp.
Amor Wind Glass Mich. -
nds.
Indep Browing Ga.. . 10585] 3 Hyd a7
Pltisl Brewing Gas. .. 1040 ity 53l

Note —Omitted lasy week—10 alutres Farmord & Dep,

Baltimore Stock Exchange.—Cman(tn rocord of the
fransactions at the Baltimere Stock Exchange from Nov. 16
to Nov. 22, both inelusive, compiled from the nif;{-ml sales
lists, is given below. Prices for stocks are all dollars per
share, nol per cent. For bonds the quotations ave per cent
of par valuo.

07.7T807.78 10

$1,000| .\nr: an Jun
22,0000 50 Jan! Hd Aug

Nat, Bank nt U8,

| Friday
Last
| Sale.
Stocks— Far.| Price.

F\ -l:lmnr'\‘l

Seles
Jor
Week,
Shidres.

Week's Ranpe Rangs since Jan. 1.
af Prices.
Low.  High.

100{:c...c| RO 8O TaY
00| 107741 1001¢ 107 3§ A7l 04
100 e nea 52 B4 B B2

63(

Low.

Preferod oo oo ..o
Houston Ol plote ot
Mer & Miners Tra 1 x
Moe'& Min Trana V T.100 -
MEV-Wobd Mlay t e 100
Proferrell v ¢ 1
Northern Central..
Penmsyiv Witer
Inited Wy & Eloo. ...
Wasty Halt & Anna -
Proferrod -
Wayland O

Bonds.

[ | BAT,000)
2,000
4,000
2,000

Atl Coust LRI cony. |A !fl R S

Baly Elee stampo .- .

Chicago Ry 1at =

O Lol Crns Gi. !.
Genoral’ 4143, .

Cons G, 1 L & 75"
fi5% nntes.

Gonsal Canl ref 5.
Conyertible M8, ...

Coslin & Co ser A 84,10
Berfoa 1 As,

Elkhorn Conl Corp Ba- 19

Falrmant Coal Su_ . 1911

1rla Cont & Pen extended 08)

G-13-58 Brow atmpil 451051

KIeDy Liumb Confr (i1 1923 Tl

Mnary'd Eloe Tty 140 6

Milw ¥l Ry & L.t II«- 12

Monon Vall T Se. . 1042]

Penn Water & Pow Ga 1941

United Ry & I0iee e 10D [
Funding 58 el o l"l-'il\i 3 = 51

55 notes.
R514

“' h Tslt & \nnn(\ v\Tﬂll

Philadelphia Stock Exchange.—The complete record
of transactions at th Philadelphia Stock Exchange from
Nov. 16 to Nov. 22, both inelusive, compiled from the
official sales lists, 1s given helow. Prices for stocks are all
dollnes per share, not pec cent. For bonds the quotations
are per cent of par value,
Friday
FLaxt

Sale.
Price,

n Doles

June!
Jun!

17,000 Nov

Sales

for
IWVeek.
Shares.

Alllunee Insurance { 62 190
American Ghe. . ’ M 7| &0
Ameriean IRys, pref. 7 13 b8
Raldwin Logomotive. . 500] BB
Buff & Busq Oorp—

46 Jin

Elpo Btorage Baltery._ . : 48 . Mar
Goenernl Asphalt 100 144 May

Proferred - - 71 4T Jan
Insurance Co - - 24 Jan
J G Brill Co.. Ly 7] 18 Jan
Koystone 'ra-ll- - 11 T Aug
Lake Superior { urp_._lUﬂ M 3 12 Jan
Lohlgh Novigntion. 7 600 613 Jan
66 Jan|
4055 Nov}
80

| Range rinee Jan. 1.
Law, High,

Jan| 194
Aug| 89
Oesl 80
Jan

Week's Range
af Pricex.
Laie. High,

Stocks—

Jan
Jan

Dot
H Juno

Mo
June
N Mar
G Bept
2 Bepy
Jan
Bopt
July
Alg)|
Aug!
Oa

Paninsyl Bait Mz

Pennaylyanin_. ..

Philadeiphia Go it

Pref (cumunlative 6.5:)

Phlla Klec of Po.

Phlla Ban Tran & 5 rota

Philadelphla Traction. 50

Rallwaya Co General: 210

Teading a0

Tono-Belmont Devel.. .1

Tonopah Mining. .

Unlim Treackion. ...

Unlted Cos of N7

ol Gas Tmpt

I8 Bieal Corp..

Warwiek Tron & ‘Rteol _1{)‘. = =2

Westmoreland Coal. . _.f

Wm Crump & Sona. .. .m(l a0
Bonds—

| 1734
Mor! 11634

ADE BM
Muarj 76

Jan| 054 Juns

UBLIbL et 3168 103047 cmu - - . Jan] 102,40 Aug
1at Lib L. 4s. . 103247 4 £ : 00 03 .Iune] 07.00 Jan
2 TAD Ty kA 1027-42 i . 02.80June] 07.84 Nov
B LA L i n v 1028 04.30 Sept| U5.52May
Ath b L4 - 1938 07.50 Nov| 8§ Nov

Amor Gas & e -7 7645 Sept S.ﬁ 14 Nov

o small__ .. 2007 Y714 Mar Nov
Baldwin Locom 16t fs 10410 83§ Bept IUI May
Bleo & Péop tretfi dn 1045 5 3 51 10,0000 67 Sept] 7334 May

o small. .. 15 e 1,100 66 Oct| 74 Flan
Equit THum Gas L 521028 . ¥ 1,000] 10144
Dol A6

3 May| 108} Nov
Triter-Bratn RRyaool] de 1083 o 2 July: 42 Jan

5,000

[lfraser.stlouisfed.org/
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Friday
Last | Week's Ruange
of Prices,

Low. _High.| §

|

Range stnee Jan, 1.

Bonds—(Concl.) Parz', High.

0 Jan
6044 Aug
1008 Nov
B1dg  Fab
101 May
a0 Jan

Keyutone Telep 186 5a.1935
Lake Superlor CGorp 58 1924] .
Lehigh Villey B4 otfs, 1025
Gen consil 4482003
Lehilgh Vil Conal 188 56 1033
Nuwl Properties 4-08. 1046
Philadelphls Co cons & coll
Lrust s stamped. .- 19561
Phlla Elcetrio 188
Ao small.
Reallng gen 43 .
Spaniab- Amer Tron 6, 1027
United Itya Inyeat S, 1926

Janj
Supt|

Octy
Sepl

AUR

22,500
46,000
4,000
2000
1,000/

3,000

475
971%
8
0o
40

73
LATEYS
03

803
]
it

Nav
Jisn
Muy

ADEl BB
Bepll 06
July| 07
HSept| 11 Nov
July| 101 Fab

Apr B7ls Nov

045 15

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK 83TOOK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stare, Mun
& Faretyn
Banda

Seocks, Ratlroad,
e,

Hands.

Week anding

Now. 232 1918, u. a.
Bonds

Shares I Par Ve

$1,135.000 §1,170.000
LO54,000 1,265,000
1,427,000 DRG,000
1,065,000, DO0,000
1,445,000 |70,000 7,387,000
LT70,000 1,428,000 10.4877,000

$0.695,000 $6,715,000 $42,435,000

54,051,000
LR )
0,674,000
7,737,000

15
310,300
Ha0 542 &y
45,0881 42,310,500
23,800 43,800,000
550,600 60,854,500
840,140 57,873,750

Saturdny . eeceeenn S240, 143,500
Manday .. =
Tuewiay. -

TOtal neom el 3,015,200 §280,235,250

Sukles at | Week puting Nos. 32, | Jan. | ta Nae, 22.
New York Stock
Brehiange l

w7

3,015,200  3,188.336  138.090.370' 70,782,202
2801 250 20 \O0 S12,023,407,915 $15,749,.957,040
10,700 £117,600

Wis. ) 7 | 19is |

Btoeky—No, shares..|
Par value . S280
Bank shares, po
Bands.
Covernment bonds. ..
Btate, mun., &e,, bonds,
RIt. & mise. bonds. . |

Total bonds..___..| $58,745,000 $25,628,500 $1,625,084,000  $025,550,250

2,000 $1,080,107,000
385,600 244,030,000
HSIL000 201,547,000

$220,241,750
73,110,500
432,108,000

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

| Phtladelphia, I Raitimaore,

Boxtan.

Week anding
Nov. 23 1018.

Baturday -] 10,7 -l:
Mondny 24,120
‘Tuesday 20,967
Welnesin 27,7565
Thursiny. . 214,450
Frilay - 20,770

Total ool 130811

Shares. |Bond .-;.xm| Shares | Bont Salea
827,700

Shares 'Hfma.r Salen

1,040 118,000
1,430
1,010
&651|
620
B15

5ATR

F22,000
A4, 000
LhA00
54,000/
06,000/
256,000,

$2404,800

30,000
17,4000
15,000

$210,300

17,000
$0,850!

42,441

New York “Curb’" Market.—Below we give a record of
the transactions in the outside security market from Nov. 16
to Nov, 22, both inclusive. It covers the week ending
Friday afterncon.

It should be understood that no such reliability attaches
to transactions on the “Curb’ as to those on the regularly
organized stock exchanges. 2

On the New York Stock Exchange, for instance, only
members of the Exchange can engage in business; and they
are permitted to deal onFy in securities regularly listed—that
is, securities where the companies responsible for them have
complied with certain stringent requirements before being
admitted to dealings. Every precaution, too, is taken to
insure that quotations coming over the “‘tape," or reported
in the official list at the end of the day, are authentic,

On the *Curb,” on the other hand, there are no restrictions
whatever. Any security may be dealt in and any one can
meot there and make prices and have them inecluded in the
lists of those who make it a business to furnish daily records
of tha tranwetions. The possibility that Fietitious transac-
tions ma{) ereep in, or even that dealings in spurious securi-
ties may beincluded, should, hence, always be kept in mind,

articitlarly as regards mining shares. [n the circumstances,
t is out of the question for any one to vouch for the absolute
trustworthiness of this record of “Curb” transactions, and
we give it for what it may be worth.

Friday
Last

Haley

Week ending Noo. 22, Weet's Range Range since Jan. 1.

Loy
Sale,

Stocks— Ptice.

£y

Weak's
Law,

Reauge

of Prices,

Ifigh.

Y 1
a4

455
G54

U B Stenmship

Wayne Conl &

Weleht=Murtin Alre r__ (1)
Rights—

My I R e S
Former Standard Ol
Subsldiaries.
Andl=Amer Olle. ... £]
solontal Ol.e. oo ool {117 P

G leng-8le O11, com.r 00| 1006
Lo s e Ling. g, ... 100§
Indluns Pipe Lineir. . ..‘ntli L
Ol Ollr. .o ana. 2] 320
Penn-Mex Fuel roo.-.: R
Hundard O (Culll) .- 100|235
Standard O aT N Jor. 100 .o <
Standacd Ol of N Y. e 100|200
Vieaum Ol 100}
Ocher Ol Stocks
Allen Olbir. . e -
Harputt Ol & Gas ro. ..
Cosden & Co eommon e .0
Crystal Ol & Refloing.rot
IR Baala Peteashounin ¢, - .5
Estmernlds Ol o

174

Houston £H) eom ¢
[ periat Con Oil &«
Internnt Potrol.r.
Esinon O4F & Trons
Merritt Ol Corp.r.-..-10! 2
Merropolitag  Perroletm2s| 1 11-10
Midwest O common .. ||
Midwest Refling.r. ... 50
Northwestern O, eomar.l
Oklghomu Prod & Ret.. .5
Okmilged Privl & Jtef...5]...
Omar Ol & Gos com ... 1| 2
Ttoyul Duteh Co newW.ro.-|-=z.x
Sapulpa llelll:lnlx.f.......’a1
Becurlty Prod & elf.....5

vl Ol & Refo__. .1

i

Hi LY S
Texnna Ol & Ref.ro.. ..
Unlted Western O, DEW - «wo
Vietoris (W ro.oaaaae 1D
Waylan® Ol & Gas, com. 5
Mintng Srim ks |
Alnsko-belt Col Metals. 1
Arnerics  MIDE . Foenaa
Atlantn Mines. (.. ......1
Ble Ledge Conm .. ... .5
Booth r 1iacs
Boston & Montans Dey. . 6 Sle¢
Caledonla Minine 1| Ave
Calumer & Jerome Cop.r 1 ]
Canada Copper Co Ltd..5 2 1-10
Caunilalarls Silver_r..._.1| 48
Cash BOY. oo .. T, |
Ceorfin! Stiver M & M.or..1
Coeo River Minlogir.. .. 1!
Consol A lzons Sawlte.. 6
Conaol Copper Mines. .. .5
Cresaon Cons Gold M&M 1
Danbleh Mines e ...
Diundes-Arlzons Copper. 1
Eurkin Croesus Min ro..1
First Natlonal Copper.. .5
Galdrield Consolidated; (0]
Galdfield Meorger.e ... 1 --x
Great Bend.r.__
Hocla  sinind. ..
Iron Blossom.f. ...
Jim Butler.r. . ._c.io.a0)
Jumbo Extension..
KeWinua ¢...o..aoeaz:1]
L Itose Congnl Mines. ..
Maogma Chi
Mugmn Copper. ...
Mursh Mining.r....
Masen Valley 5
MeRKinley-Darragh-8av. .1
Mother Lude.r .o _.o.. )
N Y & Hond Rosarlo. . .10
Nixoo Neayaddceeanae.a. !
Opotdago Miois e..
Ray Herculas Mining
Roehestor Mines. ...
San Toy Minlug

Hilver Canon...ceee.....1
Hilver Flesue Rliver ro._.1|
Bllver King of Arizonn__ .1 |+
Hllver Plok Cone.r. ..o, 1i-- -
Standard Bu\run-t.ml......l.i 710
Brawnrt oo aaaaaal]l 100
Brtecmss MININE. oo 1emnsin
Buperstiting Minlng. .. -1
Taonnpah-Belmont Dey r.l
Tooopah Extenalnn.....1
Tounpah Mining. ...
Trolumne CHpper. 1!
Unlted Eastorn Miniag._1
U R Lend & Zine § r. 1
Ward Mip & Milliog

for
Week
Shares.

0,000

12,600
1,500
T 100

of Prices.
Low.  High.

Sale.
Price.

6y
2214

Low, High.

A4 Nov| 163 May
233§ Novy
63'% Nov
34 Mar

ans Oet

832 Nov

Stocks— Par.

i
23

Astna Explos.s...(no pur)
Brit-Am Tob ord bear. - £1
Burns Bros fee com ¢ 100
Car Lig & Power.r.....25
Citlea Service com ro. 100
Proferred v 100
Columblavilie Wonlen ¢ 10 13
Cramp (Wm) 3 & F 15,0100 P14
Curtlas Aero & M oom. (1) 1 L A3
Emerson Phonograph. .. .5 1 44
Gen Motors 6% deb suk wi 8335
Hupp Motir Car 10 53y
Intereont inentsl Rubih. 100
Keyst Tire & Rub, com. 10
Lake Torpedo Boat.r..10
Lima Loeomot com .. 100
Mareon! Wirel Tel of Am.5
N Y Transportation. .10
North Am Pulp & Pap (1)
Penn Heabour | Steel . o (*)
Poulsen Wireless ¢ .. 100
Rale Equipmeni ¢ 10
Bmith Motor Truek
Btamd Mot Conste.r
Bteel Alloys Corpor.....b

Wasapikn -
Wi on Gold O 2.1
West End Consolidated 5
Weatern Utah Extenfe__1
White Caps Fetension. 100
White Caps Mining. 100
Wikaeet MU, coacaaas
Bonas—
Amer Tohaeen setinl 72 r'10
Serlal 7 20

8. Fencacmnsldl

Cougol Copper Tr.r.
Federal Farm Loan fa. . ..
Gen Elee A% notea. 1920
0% notes. .. .e.eslif
Interhoro i T Ta....1021
KanCliyTermHw fa w1 "2
Liggott& A yers Tobh Aa1921
Hustan Oovi Blaa e 1010
5 g

b Ll e 1621
T 8 Rabber T

103
The

H
T-146

L5a

10014
10014
10034
101 4%
101 %4
100 14

i
10044

West housa EI & Mt 4

fveap RFE nntha, (. ..

g

G345
4

a4
93

16

o)
T7-10
do

L5 L G-10

1

20
176
100

100014

71
1005

Salds

Sur
Week.

400
19,500
18,000

$T00

2,000
1

07

a5
0|
191
3,305
470
70
205
|0

100
15,000
24,300
&l

OO
248,200

lﬂ.?lrrlr'

2000
47,600
20,400

1000
02,000
20,780

natg

Range pince Jan, 1,

flgh.

M
23
il

124

Ot
Now

Oet

114

3 Feb
470
174

Nuoy
Hepin
Boul
Bapt
Hept

et
Juiie
Bupl
Hepl
Sepl

Mity
AL
Begn
Jung|
July
Hep
ALK
Hepl
Jun
o L
¥t
Jun
Mur
Jun
Anr
Mur
Hopr

148

00
2

2n
210
A0
248
417

N Mur
1y Om
7-10 July
W Feb
155 Bepr
17¢ Qi
14elung
244 e8ept

Nov|

i
T=32 Apr
2 4e Oct|
e Ot
1le  Aug
Te Jan
Nov
Hept

ek
Nov
Hopt,
Bupt

Oct

Det!

Oet
et
e
8 July
July
July
Jan
Nov
June
Jun
Jun
Naov
Ny
Nuov
Mar

Apr
Nov
May

Muay
Nov
May

M

4
1114
17}4

1614
470
145
1

1
A6h

45

T,
=

B35 T s

FF

Pl 5

i
=

S=
_REE

10084
a0y
T8
73

10144

1004

Bubmar Boat G rpv to. ()
Unlted) Maotors . (0o par)
Unit Zing Bmelt. . (00 pir)
U 8 Light & Heat gom r. 10

I Linted on the Btock
o New stos §
2 Exividend,

= Odd lots, ¢ No par value, 4 Listel as a prospect
Exehanen this week. where additionnl transsetions will be found.
r Unliated, w Feeash and gtock dividends. w0 When lssied,
¥ Ex-righta.

& Ex-stock dividend.

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

—In our advertising pages to-<day, the Guaranty Trust Co. of this elty
15 offering for pelyate Investmont 87,000,000 City of Philadolplia 44 9%
bonds, due Nov. 1 1048, at 104 and intercat, ylelding over . 25%. Free
of Penosylvanla State tox and exempt frony Federal Income tax under
pres Inws, Legal Investment for savings banks angd trust fnds in
Ponnsylvanln, Now York, Now Jorsey nnd all the New England States,
and élgible, tn the oplnion of the Guaranty Trist, to securg Postal Savings
daposits up to 90% of the market valuo of honds, not cxcecding pac nnd
Interest.

—. M. Grant & Co. of Whis alty have purehns 0:! and are offerlng to
fnvustors, to yiald 4,505, £400,000 City of Des Moloes 45 % and 5%
bonds, due seelally Nov, | 1024 to 1938, The bonus are exewpl from all
Fedoral income taxes, are ellgible to secure postal savings deposita, and
they are, I& ks statod, legal investnients for savings banks in Now Yorle,
Massachusetta, Connoctlent, Rhodd Island, Maine, New Hampshire h.ml
Vermont. The cliy's valuation for taxatlon purposes in 1917 was 3172
457.350. Its total bonded dobt Ineluding these bonds Is given as 33.930 -

404,

— All the honils having been sold, the National City Company, this city,
will execiite orders at prevalling market prices for 36,000,000 American
Thread (o, fiest mortgage 6% ten-year gold bouds, due Dec, 1 1925,
The National Qity Company publicly offored $4,600,000 of this i=sue on
Nav, 20, tho balance having been sold privately. A descriptive cireular
will be sent on request.  Hoe advertlsemont elsewhera In to-day's Issue.

—The Issue having been many times oversubeeribed, the Natlonal Cliy
Oo, and the Guaranty Trust Co. advertiso as n matter of record only their
Joint offering of $20,000.000 Liggett & Myers Tobacco Co. 3-year 6%
gold notes due Dec. 11021, ab 08 and Interest, ylolding about 63 %- Al
the particulars‘appear In the adyertisoment published on nnother page.

—Imbrie & Co., bankers, of Now York, announce the opening of a
Pittsbhurgh officy in the Commonwealth Bullding, under thd munagement
of hrthur . Deano amd Albort G. Wells,

—The investment business formerly conducted by Rauschier & Ohildress
at 10 Wall Street, this eity, will in the future be carcled on by W, C.
Raouschor at thy same ndiress,

—Palne, Webber & Company of Boston have opened a branch office in
Philndelphin, Land Title Building, in eharge of I°, Olark Durant, Jr.

STOCK O MONEY IN THE COUNTRY.—The follow-
ing tatle shows the general stock of money in the country,
as well as the holdings by the Treasury and the amount in
circulation on the dates given:

-Srock of Money Nov. 1'18= —Monrey dn Clrculofion—
In U, 8. -mn:::wm. Now. : 1018, Nov. 131!)1?
¥

g bulllon
G?}:!‘f‘?:.:‘ljlllr:;i)m‘ e -=3,079,784,706 303,330,350 amr. A45.712 1,021.010,341
Gold eertifoatek = 24,718,130 1,220,881 ,000
Hrandard sllver d 420,840,030 30,072 885 ?1-1' .ié’,! g.lz};ll

d15,732,
Bllver pertifieates. PR

7 ,U-Iﬂ"u&
AT0,449,471
‘30?.!!81.12-[

231,120,675
Bubslitlary silver 1,020,701

Troagury notes of 1890 - -~ - A11.410
Unlro:l States poles. . ..... 346, 5 839,187,701
Folornl Reaerve notes. - .02,705.747 2.500.4058 2,581,040,647
Folernl Beserve bank notes 71,047, ...ﬂIJ 1 lll() 530 70,836,421 RS
Natlonal bank notea.....- 721,471,138 20, 040,597 701,430,741 701,805,605

PO e e e mmmmmmm e e TG 173,171 800,321,726 5,043,801,171 4,024,025.318
a This statement of money leld In the Treasury as assets of the Government
does not fnclivde depoalts of publle money In Pederal Reserve banks and In nutional
banka wod spectal deposiiaries to the credlt of the Treasurer of the United States,

amounting to $1,827.371,612 45,
b Includes 419,617,732 70 Foderal Reserve Gold Settlement Fund deposited

New York City Realty

and Surety Gompanie&

All prices now dollurs per shure.

| Al ek, |

Nuk

M

‘Lawyors Mige
Miga Bond. .
Barety..
Y Thie &
wtghpe. .

St | Ank.

05 | ==
5G ' 00
210

| Bl |«

lealiy  Amel [
{Bronkbmy.| 70 BO
i7a | 100

yadty .|
Zeat] B0

10 Guar|
o
w0 | 170

——ea | WL & Bronx
| Thle &M G

Quotations for Sundry Securities

All hand prices nre '

‘and Interest” except where marked

g

Standard Ol Stocks P r Shira
Pare Bt | Aak.
£ 47 |15
=100 B0

Auglo-Ameriosn OH new.
AtLintie |
Born-5 1000 450 476
Duckeye Flpe eie 504203 | o
Chsebrongh Mg fow. .- 100 100 1§26
Colontsl O« - ..o oe. 2100 100 | 40
Continentsl Ol 002450 475
Crescent Pipo Ling - B0 *3n |39
Cumbierland l'lu-‘I.lh 100 165 (170
Eureka Pipe Line Co.. ¥ )
Galens-Signkl Ol com
Preferrod ol
Prifesred new. oy, 3 1108
Ilinols Pipe Line, L1000 160 (165
Taglann Plpe Line Co. .. 800 *(4
Internntiotal Petrodean. £1) *161,
Nablonal Travslt Co..-12,50 «10
Now York Tranat Co.. 100 180 (190
MNorthern Pips Line Coo_ 1000 110 (115
OBl ON CD.e e essmmcass 253320 3215
Pono-Mexk Fuel Co...... 25 *4b
Frodelo ON & Clan. 100 560
FPralrie Pipe Ling. -1y 288 [
Sobir Retning. . .- - .- 1000 340 360
Bouthern Plpe Line Co.. 1000 180 185
Bouth Penn Ol oo ... 1000 250 235
Sutithwest Pa Plpe L ines 1000 100 105
Suandned O (Callfornia) 10060 234 Jd.
Standard O (Tndiana) - 1000 715 {7
Scandard O {l\nnm)..,lm' 535
Stundard OU (Kentuoky) 1000 340 360
Biandurd O (Nooraaka). 1 450 b5
Blondard Ol of New Jer. |ll0‘ A3 A0
Standard Oll'of New Y k. 100 #2858 |"""2
Stundard i) (uhlu)...._!.(m 485 (485
Swan & Fine —--1000 100 {105
Unlon Tank L.Ino Co....1000 167 [100
Vaeunm Ol cooaooo ‘..liHl 380 (4858
Wisbington O 40 | 456

|uu

3! Baltimore & Oblo 4148
1016 |

Ordnance Stocks—I"¢r Share.
At Exploslves pref 1000 50
Ameriesn & Hritleh MIg. 100

Proferred . oo oo oo o 2 100
Atlas Powder eommon... . 100,

o
Babesek & Wikeax. ...
Bllsy (15 W) Co eommo.
Preferrttc e ce e e ee e
Canada Vdys & F:mﬂnx_-u 100y
Carpon Btecl gommon. . . :UO

2
20

Colt's Patent ¥l

-
duPant (& 1) de Nemotrs
& U0 cornaon 1}

Fletmture stoek

Faatorn Seeel. .. .-

Emplre Steel & lron Tom. 100
Preforred e cereneme el

Hergiiles Powider com
Preferred

Niles- Bement-Pond eo0. 100
Freforred 100

Penn d Breol (no pur)|

with Tredsurer of the Unlted States.
o Lncludea own Federal Reserve notea held by Federal Teserve banka.
Nole.—0n Nov. 1 1918 Federal Reseryo banks and Federal Heserve Agents held
agalnst Fedoral Resérve notes §911,002,785 gold eoln and bulllon, $103,860,750
goll cortiflentes anil $141,206,710 Foleral Roserve notes, u total of $1,247,050,375,
agulnst 8601,617,840 on Nov, 1 1017,

New York City Banks and Trust Companies

* Banks. i,

nm Linealn. .

2430 Manhath

150 Mupeh & \m.

200 | Mecchanta.

re= Metropolltun®

176 Mutuul *o.L.) 3
170 | New Neth*..| 2
eeee New Yurk Co 13
25 New Yark...

410 ' |Pacific *

246 |Park. .. asca
125 [Prodg Exeh, .
405
925 Boaboard._ .
455 Bogontl.ceeas
325 Sllumun =

Late *
"3d Ward®

Trust Co's,  Bid.
New Yark,

18] a Trust 440

(Coeateul Unlon 410

Columblac 22| 810

(:.—umnmnldl..

Banks—N.1,
Amprion®o ..
Amer Exeh_ .
Atlantie. . .o
Battery Park.
Howery *
Bronk Boro*.
Bronx Not...
Bryant Park®
Buteh & Doy
Chise. .ca--«
it & Phen.
Shetsop Exch®
Ihemleal . ...

A [T B
AT | P
(Giuaranty Tr.
-lludsau
(Ieving Trust.

||m- Tl & Ty
| Llnealn ‘Trost
Moceantile Tr

& Deposiv.

Colinial *.
Columbin®

Commerea
Comm'l B
Comman-
woalth *
Continentsl®.
Corn Exeh®, .
Codmop tin®.
‘Cuba (BR o).
Faosh River...
Fifth Avenuo®

t.-rmnuiuh =
Hunover. . ..«
Hartlman.... -«
Imp & Trad. .
$Lrvinge. (brist

cortifldnted)

(nfon Exeh. .

UnltedStates®

|Wash H'ta®.
e Westeh Ave®.| 1
107 | Yorkvilla®.. .|

333 Brookiyn
: _.Coney Island®
25 |First
2200 |[Flatbush -
240 | Creenpoln
e Hillslde *_
185 | Homeston
- 2a! Mechanlcs' R0
"HIJ |1\Ilnll3uk ’.-.

- Nissau

Nntlnml Gty
830 | North Hiile*..
|[People’d--u--

275

l.llm Ly

410

Metropolltan.)
| MLUERE] Wesl
| theater) ...
N Y Life Ins
| & Trust...|
N Y Trust...
Seandinavian
Tt Gu & Tt
Transitiantle.)
U S Mg &7,
(United Stotes 8
Westehonter..
Brooklyn.

|iirunltun 0t
| Frauklin. ....| 220
HLANLOn - o < .| 205
Kings County, 620
| Manufacturens ll'ilJ
\Poaple's..-..| 2580
[Queens Co-..| 70
|

. lsnnhs murked wigh 8 (%) wre State banks,

Exchange this woek.
= Ex-rlghta.

tized for FRASER
Jlfraser.stlouisfed.org/

¢ tnctudes one-third share [rviog Trust Co.

1 Hale at auction of At Btook
| New Btock,

Pholps-Dodge Corp. ... - 10
Beavill Mannfaeturing ... 1
ThOWAS IFo0 . e vnean
Winchester Repeat Arins, lﬂt
Woodwurd Iron 100
Froferred. . s

Fublie Utllities
Amer Gis & Ele¢ com_ .- 50

Profermed e cean

Amer Power & L.t com. .. 100
Preferrad . -

Amar Publie O
Prefarad.. oo aaae

Eloe Bond & Share prol - . lnt
Fadornl Light & Tractlon, 100
Preferred 100
Cireat Weat Pow 5a 19460 4J
Misslsippl Riv Pow com . 100
Proeferrote e e e —eenn ot JOO
First Mign 68 1061 . -S4
North'n Statea Pow com . 100
Proferred .o eanna 100
North Texas Elee Co eom 100
Preferred .- oo oan oo 100
Pacifie Gas & Elee com. . 100,
181 prefecred 100,
Pliuear:-‘(l Tr L&k Peom.- mo

Frefarrad
Ropublio Ry & Light.
Preferred . .
Bouth Callf
Preforred ...
Standard Gas & E
Preforred.. ..o
Tonpessen ity L& P cam. 1
Froferred . ..o
Dnited Das & Eloo Corp. 100
Tat prnrermd‘_... —
2 - 100
United L & ILya com
1at profecrad.

sansmavall

| RR. Equlpments—PerCt. Basis,

0.8 6.70
Bulf ltuch & Plitatiirgh 4345 0.15 565
Equipment 44
adlan Pooifie 4358
» Clinchfeld & Cbio Ga_ .
Ceitril of Goorgia 5a. . ..
Equipment 455,
Chlcago & Alton 43,
Chitago & Exatern L 56
Equipment 486
Chig Ind & Lonisy 4.4
Chic Bt Louls & N O
Chloago & N W 4 b8. -
Chileags B 1L & Pao 4548,
Colorado & Bouthen Ga. ..
Eris b3 =
| “ulxlpuwm Jlss.
1

Huckin;{ Valloy 4a-

bi.;'p;‘-..w
& T

=

-;-_g
*ssassﬁaszsaaas}

EoDh
(=1=F=E~1

squipient 4458 ...
S\.lum\nm & Michlzan Chn..
Loulayille & Nashville Sa._ |
Michlgun Centril 54 ...
MinnSIPESSMd4lqn___.
Mimsoir Kansos & Toxas Ha.
Mlssourd Paettle 5
Muoblle & Ohlo s
| Equipment 44
New York Central 1
Equipment 4348, ...
N Y Ontario & West us =
Norfolk & Western 4 448,
Equipment 48. ... ...
Pennaylvanla RR 44a
Egulipment 4.
Bt Luuls Iron Mt & Sou 5o, .
Bt Louls & Ban Francleco Sa.
Beaboard Alr Line e ... -
| Equipment 4i€s. ...
Southern PaL!-I’il‘ Co 4158 ..
Haouthern Raillway 4 '4%
Toledo & Ohlo Central 44, .

b raB tn
L=

2zt
(-]

L EEEEEEEEE R

SOOI TSI S S
o
@

e L
gg;gSQuhuﬁggc
QGE"SBQ:&F‘?U‘°‘=?3‘G==

gzaBkE

Tobacco Stocks—Per Sh
P,
Amgriean Clgar common.. 100)
Preferred - L0
Amer Muchine & I-‘.Iry. )
Britsh-Amer Tobae ord.. L)
Orainkry, bearer
Conley Foll.ocaics
Jobnson Tl Foll & Met. 100
MucAudrews & Forbea. 1K
Preferred .
Teynolis (it .I}( Tob
13 pommon stock

1’ru!¢rruj...‘....-__..10t-

Short-Term Notes-—Per
Amer Cot Ol 5s 1019, _M&S

74 notes Sept 1910
Amer Tel & Tel g 1019 F&a
Balto & Oldo 58 1010, . J&J
Canlian Pae Os 1024 M&S 2
\Del & Hudson 58 19200 . F&A
Erig RR &8 1010, ______A-Q)
e Sugar Rig 58 10
Cenersl Elec 05 1920_. __J&]1

05 notes (2-yr) 10190 &1
Great Notth 53 1020, . M&S
Hocking Val 6s Feb * ILI M&N
KO Term Ry 4568 1021384

Ba Nov 16 1023, M&EN 14
Luclede CGas Lt 65 1010_F&A
Lig cettd&eMyersTolG ' 21J &)
N Y Cent 58 1919 _M&S 15
|l*n~.rm Co d 148 1021_.3&D 15
Pub Ser Corp NJ 58 "10 M&E
Rem Arma UM C5s"10F&A
BEouthern Ry 53 1010 M&R ¥
Utanh Boe Corp G "22.M&S 15
W house E1& M Ga'10.F&A
Winehes RepArms7s’ 19, MAS

Industrial
and Miscellancous

American Brass ...
American Chiele com. ... 100

Preferred .o e oo

American Hardware. 1040
Amer Txurmu.nr!ura cotmn . mr
Prelon (11
Dorden’ umw.i Mtk com. 100
Preferred 100

Cellulohl Company 100
Cuolumbia Graphoph Mg (¢
Preforrodc. oo saiolid
Froeport Texus Coo oo (Y
Havina Tobuecs Co-...1
Proferttde e e cceinaass 100
15t g 85 Juna 1.1932..J.1))
Intercontinen Rubb com-100
Internat Banking Co.
]Iut.(-rrmr.lnnul Balt. o5

1t gold 68 1051......A-O
|International Bilver pretf. 1041
|Loligh Villey Coal Sales. 60
Dllel Elevator common. .. 100, | 55

o
"Royal Daking Pow com, .
| Prefared
Slnger Manufaoturir

1
Wesrdrn Power gommdan . 100
Profermed. o eceeaaee- 10

(Texas Pue Conl & ON.__.100, 000

* Per share. 4 Bals.

Flat price, n Nomlool. = Ex-<dividend.

d Purchaser also pays acerued dividend.

e Now stodk,

¥ Ex-rights. (1) Without par value,
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RAILROAD GROSS EARNINGS
The following table shows the gross earnings of various STEAM roads from which vegular weekly or monthly refurns
can be ohtained. The first two columus of tigures give the gross earnings for the Intest week or month, and the last two
golumns the earnings for the period from Jan. 1 to and inclnding the lutest weok or month. The relurng of the electric
rarlways ure brought together saparutely on o .wn';-rw,r!rsmf pfm{’.

|
[Fam, 1o Lalest Date. BoiT . Latest Gross Earndngs, Jam 1 to Latest Dale.
OADS.
Current !‘rum!ulm Week or | Currént | Provious | (,'rfm.ru Previots
Year. | Year. | | Muonth. Yiur. | Year. Yvear. Year.

Lales! Gross Earnings.
ROADS. —_——
Week or | Giirrent i’rrr.l’um

Month. Year, I

| s [ 2 s s [ | | 3 g lr g

Alabamsa & Vieksb.'September | 232,348 181 1,760.860) 1,400,07% Mo K&T Ry of Toax Saptember | 14,225,824/11,076,047
Ann Arbaor 186 wk Nov O7F L2 036,871 2687153 | Mo & North Arkan_ Septembor 1 o I.{[I 000 ¥ 18 1,064,222
Atch Topeka & § e September [15354 828/11820 7 18135008 1030020438 | Mo Okla & Gulf-_Z|September | 2.- lH.'.ml 1,400,085 1,300,

Gulf Colo & 8 Fe Beptamber ; 19,5 l',l"-; 42012402 ‘ud Mlssourl  Macific .hup o hor | ¥ 'i I]n-l

Panhinndie & 8 Fe September 1 1 .,,1 1440 Monangahela
Atlunta Birmn & Akl September e quz .:27 Maonongaliel
Atlanta & West 't. September 13 | Nazhw el Ihath & Bt 'L ‘-Iupt_umhs.r i
Atlantie Cliy Hoplamber Nevada-Onl-Opeson| st wic Noy i ?,1- B |1 L.’\
Atlantic Coast Lina Septembar Neviada Northero - - (Heptember 2R5.87 210 ) £ "IH.:,.HN:
Atlaneic & St Lawr. Juie Newburt & Sou Sho |September - 00,8/ ﬁ}| 1]1111 140
Baltimore & Ohlo. . Saptamber New Orl Great Nor Septembar 1044 185915 y

B & O Ch Tor IR Suptambor New Orl & Nor Bast Septemboer B65, 1h(‘- 4501, 50} I|
Bangor & Acooatook SBoptomber N O Toxas & Mox. sprtember 150,817 111,065 1
Bellefonte Central . Octobes Beaurm 5 1, & W st Dar 1 27, nlh‘l. 32
elt Ry of Chicago. Soptambaer 8t L Browns & M p et bor

& L Erig. Soptember New York Central premmber |
inghanm & Garlield Saptamber ln(t Harbor & 1 S T
Irminghnn South. Soptombor & WL | Beptember
Boston & Muaino. Seprember
Buff IRoch & Pitt=h 2d wk Nov
Buffulo & Susq BRIt September
Conadinn Nor Syst. 3l
Canndian  Pueitic
Can P Lines In Me. Septamber ;
Caro Clineh & Ohio Septembeor | 488 i:t'l AR5l 3 | 4 | N Y'Ohle & 8t Louis Beptember (2
Central of Georgla. Beplember 021 5,02 1 i [N Y N 1 & Hartf. . Saptember
Contral IR N J- Septamber 1 7,106 33,08 0 4,8 N Y Ont & Wastirn Soptamber
Cunt Now Eoglamd. September | 507,364 1".'{ ] 4,607 200/ 4 1,05 N Y Busqg & West_ . September
Contral Vermont. . Septamber | 4 | .1[Fi b H8,751] 4,321,100 | Norfolk & Western_|Baptombar |7
Charleston & W Uar Seplember | 28 a3l 2 07 | 1,667 2.‘{‘% Norfolle Sonthern- - [Septembor
Chies & Ohlo Lines. September 54,722 G511 46130058 1. 740 | Northern Pocifle. .. Septembor
Qhlcapgo & ;\]t.tm. pramber | 4711, 75 T, 785341118 3 _Ming & Lnternnt  September
Ohie Burl & Quin jtaimber 7206 A 104032713 00,27 3 Northwest'n Pacifle Septamber
Oh Det & O (3 Trk. luI}; i 124 ; 7 3. Pacifio Copat Co_ . o Saptember | -I"':.
hicago & East L September 2,783,009 1.549,801 19 47'\ ﬂn] !“ ’u{ll‘l lh) Penvsylyania B R_ . |[Septembar 37]1"_;'_11" R EY
Aleago Great West Soptember 45011 ‘ &, 008, 588112101 400 Balt Ches & Al September 182,670 164,509
ile bnd & Loulsy. Septamber 3.760| 7004 I .7(1 7 nl&".. | Cumberland Vall September | A26,860( 435, U_,'J-
O Heptamber | 280, }..2 ‘t 0 Al 418 Lomgg Yelamd ... . ptember (2,801, 72011.010.4
Jhic Milw & 5t P September 23161 L 6 t}l,'j? _.ilu ﬁ' ‘il|1 120 Muary'd Dol & Vi vm.mnhur 143,183 110, 2'4 2|
v L Septaimber | 13344 I'J')‘h 10002306 01,427,001 | 79,404,458 N Y Phils b & Norfl Beptember 'flh M7 .rl 5,230

Chie Poorin & 8L L. Soptember mﬂ,.ﬁ[.: : 41| W Tersoy & Seash Septomber 0 T Gl "
Chie B 1& Pacifie. . Soptomber Pﬁ‘nnwhnnh [/ cpEember

Ohle BT & Gulf. . Soptarnber Grand Rap & Tod ' Soptomher
Ohle 5 1* M & Om. [Septamber Pitts € 2 & 8t L Bepteimber 66
Qhie Torre H & S E Boptember Poorin & Pekin Un splomber ] MI (II .‘}Il'l
Oin Ind & Western . | Soptember [ Peore Marguette - [Septembor (2.8 1 f].)l. l.‘_IH N7
Conl & Coke. . {Baptember S ! i Pittsh & Shawimut- [Septembear 16
Colorado Midinnd. September r r [ 5 L Pittabh Shaw & Nor. (Septombaer li'lll..‘i(}.’{
Oolo & South RR._ 24 wk Nav 4,3 4 3 i | Pittsb & West Va. . |September | 1 162,755

Ft'W & Den O} Ib)’ Baptember Port Reading. - .. Septombor a2 )7 ml(‘. 156,042
PTrin & Bracos Vol Septeniber f 3 Quipey Om & KanQ] Hl!ul(-mhl.r T00.386 50,6651 708,707 (13'] 18T
Colo & Wyoming. . Septomnboer 34,615 05 836,603 5 Reading Co— I
Orip Ork & Col Spis Septomber (i} t} 710,060 Hh!l_ﬁl'{ \ I'olla & Read RIR H.Ipt-‘mh‘-r 7.608.743 ﬁ.u"H A3 50,079,466 4§, 643,655

. A0
|

D=

= D=

Al =
o g e B e
BT b e i D ret

1ral Soptember 4.516. !

(] o L Septomber (7,5 : k; (Ih.! HRIEIT 70
Cluneinnatl E\mrl,h Soptembar 20877410 230 \ ‘IT I,Mli b
Pitgs & Lale Bris Soptomber [3A50.052 2,245, 3602/ 18,005,014
Tol & Ohlo Cent_ 'September B71.425 Hl 2.015] LIRLE 1
Kanawha & Mich Soptembec

B md
=
£ e
T

=

22 o s Y e

Cubs  Rallroad. . .- Septombor .J' B 'iﬂ H‘l 5 10,064,534 5.550,808 || Rlel Fred & Potom September RaUL013
Telaware & Hudson Beptomber 13, 71,&1. 00 \2,783, "ﬁ.; 20 ns.'- HR5122 309,183 Wash Southern..|Beptomber | 418412
Del Lack & West._ .. September -|,_\..m B504,926,015 40,736,310 4_1,,”1 467 || Butiand September 485,78
Deny & Rio Graods September |4,927.053| 3‘5‘\.. 003 'Jﬂ‘-_lm A50120.0190, ’;.’.-‘, St Jos & Grand Isl. | Septimbor
Denver & Salt Lake September | 217.668! ]'n AGL 1_ A000 1,357, 62 t St Loulg-San Fran. [September
Detroit & Mackinae 2d wie Nov 48 ‘3‘._] a8 ,.17% q04| 1, 11! 32 Fe Wk Rio Gr__{Septembar i |
Detroit Tol & [ront Soptember | A07,455 2]"[_[ ‘ 2 A00RAS| 2, 3¢ 81 L8 It of Texas Septembor 102 f}il
Det & Tol Bhore L Saptem ber 5 127 ﬂ‘-H Ti448, AG1( 1, 88 || 8t Louls 3 W Byst. _| 18t wi Nov| 468,000
Dul & Tron Range. Heptomber 257 [,n;‘ﬂ,..,o, 7,.”1,2 A5 | Bt L/ Southwist. . |Heptember (1 nm,::w
Dul Missabo & Nor 50 JLenber (34028223 2977 1746 16,780 S6L'S W of Texis Bopiterm bor r;l"a.ﬁl 4
Diul S0 Bhore & At iwk Nov| RO,0400 853,053 11".3!]1"- il | W VAR | San Ant & Ar Pass_ Soptembor
.l)||l.nlh wWinn & Pae Baptambar [ 126 ﬂ.}lig 150,015 ,5"!5 i. || Seahoard Ale Line_ . Septémber
BEast 56 Loula Conn Septernber | 1133510 88,412 h.n. 07 T0LR28 || South Buffals . . - . (September
thl:\ Jollut & East. Septemnber |2.005.23111, .{(1[‘, a0 ll,,.i‘s 1"ﬂ ll \Bn nun | Sonthern I'wil’h- Hoeptomboer |1 I .'1 ..mﬂuil
l"i n,-,o & 80 West. September |1 "\'1 26811 nn..,..m 11,327,134 £ Arirona & Foas Heptember | 403,080
Heptombor |8, lIN] F(l'l B 181, 111 lH lr'{ L0 5"’ i on7 | Galy Moo & h Al Hoptamber 2,068,077
'!llm.;n & Hrelo. - iSaptembaer | 044,702 60,347 5 : Hous & Tex Cont SopLtomber | 014,585
Flovida Fast t- | Boptember | .‘+ 4200 440.33%] '1{|ﬂ l;..irl 2 Hous E & W Tex ptember | 207183 : ﬂ
Fonda Johns & Glov Seplembor e 05,6221 '} ﬂl;l ‘-ul) 5.050 Loulsians West. iptumber »u'l"' '? . 9] 3.235,334; 2,528,133
Frsmith & Western Saptember 1 7.807 SRT Morgnns Lo & Tex September a8 854,347 6,034,737 <1 704,403
Onlveston Wharl. . |Suptembor i 1 L e Tagng & New Orl Beptember | .I'.-’ b 505,021] 4.615.403

Georgin Rallroad_. Beptamber Sotithern Ry 8yst- - September (133715 3,110,470 04,707 507
Grand Teunk Pac. (30 wic Oct| Ala Gireat Houth. September | '{IHI I\] (l\.; t‘l. 720,837 0,187,530
Giratd ‘Crunle Syst b2 wie Nov) b1, 201 Cin N O& Tex ' Seplamnber |1, 031 1,120, 187 11,105,075 t!.’.‘.’.l‘i.l.ﬁ
Grand Trink Ry:3d wik Ot D‘N {1 i'% 'i i Now Orl & Nor i3i8opteimn bar m.;.mﬁ Ao0,804 820480 3,518,2
Grand Tele Weat. | Bontembor f H,341.045 Moblle & Ohlo. - Septembor [1.833,658(1, 1025176 10,017 410 10°178.5
Det G H & M. [Tl ."...111 § HEX Goorgin Soil & Fln Septembar 5000 2650480 2 600, 016 20707
Great North System Septembur ) South Ry In MisSoptembor 4.5,07% I 1 II\.{ 047 LI |
oulf \10I|i|n & Nor. Saptember 2345 | Hpokang Internat’le 3#‘|:h'lflbl?[‘ ik 9
Giulr & Ship Island. Soptemboe 226,242 02
Jocking Valley - - - | Soptember (1,400,827 10
Inoks Centedd . o | Sentom D Tonn Ala & Uooreda 156 wie Nav
Internat & Gt Nor. | Beptomber | Tonyesseg Contral. Baptombor
Han Oivy Mex & Or Baptanihar n 7 i Toroy Assn of 8t L. Baptombhor
KO Max & 0 of Tex Beptambior : 1 gl 857.¢ . St L Muee edi T Saptambor
Kansas Clty South. Beptembor | 208111 064,10, | { 1), Texus & Paniflo 12d wie Nov|
Texark & Ft Sm. September 1025 [ S[l_l 50 N5 5 53 || Toleda Peor & West:Septumber |
Faupaas Oles Term. Bepterber Rl ‘ 4 || Toleda 8t L& Wt Seproniber
Lehigh & Hud v, eptomber 01,7564 [ l..l i t!. Al Ulstor & Diolawnra .| Al
Lenigh & New g, | Beptambir 180,680 a3 ,,{f‘;'-j - I UH 1 $ Pnlan Paciflc.- ]
Lohlgh Valloy.....|Boptember @.407.870 4,703,000 47,355 0,4 Ofegan ALt L
Loz Ang & 816 L. |\nptoml){'r l,:{‘;ﬁi\‘rm?;l‘lm‘?-«', z 0451 . Ore=Wash BI&D
270780 147,084/ : 4715

g .-—I.'u. ey

_..-.-

g

Spok Portl & Soastle Soptem b
Seaten Taland 11, C Septomber

=

% T
:.r.:_..:

et

i m|l ﬂur. 0
1 ztl i, krs 704 04140, | 56
41 40 -’H 1787k aanT 1B

J;;-\Eﬁy-._

Loulsiann & Arkan_ (Septomber | 127,078 | Unton RR (P4) - - Soptembee
Lowlalani H} & Nuv Saptamber | 268 800 Dtahs - - - |Beptom e
Loulsyille & Nishy | Beptambor nﬁm.mnn Vicls Shirey & Pae. Soptomber
Lot Hond & S8 Lic _|Impnm.!)or | 289,27( Virgininn RR_C .. Septamber
MalneContenl. . _ prembee |1, G486, t.ﬂ Wabnsh RE___ Septombor
Midland Valley pramnber 1 J?ll
Mineral Range .. .|2d wk Nov| 20,5 ? 55,
Minneap & St Louts Soptember (1,255,859 1,042,067, 8737277 373 || Wedtern Ry of Ala_Boptember | 403.032) 161,805/ 1,816,011 1,200,200
Minn St P &5 5 M. Ri‘ptumin\l‘ 178,417 3,135,522 24 280, ‘uH [23,456, H]'I [} Whoel & Lake Felo. [Septembor L07 0..!!.3 9; D‘h .?'Hl 25,7

\ﬂnulml; {Central, [Seprember | 1341684 1082110] '082.700/ 643,432 ,} Wieh Falls & N W September | 110) T51.400
Missourl Kan & Tox ﬂnntﬂmher 13. "ﬂ 5.040 2,240,357 93,513,252/18 567 685 || Yaroo & Miss Valll:Seotomber 2,100, 0*" l.m1 Iiﬂ 16, ﬂﬂ fidl. 12 7I2.SI-

AGGREGATE OF GROSS EARNINGS—Weskly and Monthly,

Current Prmnus Ingreasa ur 1 Current Previous Iricrense or
* Weekly Summarfas, Yaar, Decrease, or, * Monuthly Summaries, Yoor. Decrease,

1 | Mileage,  Cur. Yf th Y‘r.
41,380, 087)17.50 || Navaniber. . 242,47
41,1030 Docombar - . 247,958
JANUAFY . - - - 240,046
Fohrunr)r.- 230,336
Mnroh. ..o .2 L‘i,!l']l
-3;3.7}’4
Junz.__....zﬂﬂ 303

477 oy
5 :1—. 406 Anguat .--..230 711
6, ‘?? ;612 45,010 Soptember. . 232,188

=

! '.-lt‘IlJ

_~=)1 SsE=oEne

-—=l-:r.-t'ml

041,
| Muaryland. [Sopteniber 'lﬁf.mm 3 ':'fl ¥ |')|3 “ 000 lt]{ i
Western Paciflo. . . [Soptembor 36 || "0R6,610|° KTAR A6 'f__,.,fi 006
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ﬂ’"@—'bk\‘-ﬁax:ﬁh‘l:-
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Latest Gross Earningas by Weeks.—In the table which
follows we sum u p saparate ly the earnings for tho sceond week
of Nnvnmhm‘ Tho fable covers 12 roads and shows 4.05%
ingrease in tho agerogato over tho same week last. year.

I 1017,

Second Woek of Novembor: ] 1918. Inerease.| Decregan,

3
10,303
26,100

0,660
13,435

3. 887

512,618

o s\ "
336,503
1,080,500
$,575,000
244,020
20,387
H43,063

968,130

3

Buffalo Rochestor & [’It.l.sﬁhm';;.".‘:1 352,956
Canadian Northern .- _.oooooo) LGS Y00
Canndian Paclllic. 3,247,000
Colorada & Southorn. 254,280,
Dotrolt & M :th‘.}i??,l
Duluth South Shore & Atlantic. 814,940
Grand Trunk of Canada -l

Grand Trank Western. 1,471,654

Dotroit Gr Hav & Milw

Canada Atlantie. .o ..
Mineral Rangge. ...-
Texns & Facific

2,123

330,123

83,2008

Uﬂ 3,160
.H.l,lll (]

Total {12 ropde) o cacais
Not incronsa (4.95%) - - e

[or the first week of November our linal statement covers
16 roads and sghows 14.59%, inerease in thoe aperegale over
the same week last yeme.

| 1018. | 1017. | Inerense,' Decreaso.

$ |
Proviously reportted (10 roads)_| 6,985,416/
Ann Arbore 3,078/
Datrolt & Muckinoe 774
Duluth Sontl Shove & Atlantic, 80,745|
Mineral Rango 20,169 25125/ :
Nevada-Californlp-Oregon G004/ 7 i i
8t Louis Southwestern 368 nlm 403,000| 5,000,

Total (16 roads) 7.0 ‘s!.lil‘ 8,015,360, N7H,7R3
Nat lnu-vns'u ('1 4.509%) A SRt A_'.!_J_)| ':iilh M;u

First Weak of November.

TR
H,006530) 910,836
210 ;

12,976

Net Earnings Monthly to Latest Dates.—The table
lollowing shows tlie gross and not earnings with oharzes and
aurplus of STEAM railroad and industrinl compuanies re-
ported this weal:

Oross Barnings——

Crrrent Presious
Y mr. Year.
£

Net Enrnings——
Current Previous
Ronds. Yeur, Year,

; Ls
Girand Trk Ry of Can., _Bept 1 ‘ifll 100
Jan 1 to Sept 30 0,118,000

(ross
Earnings.
5

017,000 252,550
7,321,350 974,550
. Net Fired Chys,
Earnings. & Taxes,
$ ]

107,000

1,645,300

Balance,

Surplies.
5

Hellefonto Oenteal  Oet; 18 g 128 [ dafB2

dal217 il
10 nlosflﬁ 1L B7R 2 [
17 20570

6,313
Filreid

ross
Income, - Charges,
$ $

l'lli?

Othar
I'ncomo.
]

@rans
Earnings.
$

Nel after

Teacer Bilanes,
GIEX.
]

Surpiug.
$

Cubn Ratlrond—
Bopr 18 A75,650
'l? GO0, LER
3 aon 18 2,008,679
T 22TRTIE

180,153
THS07

106,004

11,880
420,070
2RLIROT

85,831

13,888 102,73
2 1612
648247

1877 T
#31,050 36,057 868,13
BS1. 810 G001 6857

BEXPRESS QOMPANIES.

——NMonth' pf Jlmo-—— —dan. 1 lo June 30—
1918, l.. 1918, 1917,

5
¢ A3 508,142 36,354,641
316000412 9581 211671,060 13,179 L02

3y Ifﬂ 24 IH 205,140
1,007,511

204,613

Total opernting revenues. 3,788,007 23,510,895 20, ]|-_g_rhu
I'i, ALO7 6

Operating pxponses________ 4,140,088 3 0 S4B16 170
l!l’f‘]”“ 276 H{"{ 684
13130
270,004

9,032
BST.650

L 240017
Opeenting [ncome.- .. lossd16,180 128077411 ,265,754

—Jan, 1 fo'Juna 30—

10185 1917,

Meanth of Jiune—
5 [
1,700,5¢ 1,066,191

19 é By 1917,
402,030 360,528

199 HOT 043
701,747 758

200,004 107,401
.Z.",‘Ql]ﬂ 25

THR.705

174,038
622,959

G303
g ilill‘?ilﬂ
Wi

177,401
HOOD 74000 56,000
O perating Heome, ., - .- - l'|-. x5 0,206 lossds5,223 124,591

TR 157
—Month of ure— —.Jaii. H—
St [ er;?’ (i1} I ta Jmii"u.it_}_

a0814

American Kopress Co,—
Taotal from transportation. . o ﬂ 092 838
Express privileges—Dr . . _
21,837,083 [§
1,712,812

Revenun lrom transpaort’'n.
Oper. other than teansport'n

Nt opersting ravenue, .. def350,010
Dneollectiblo rov. fron trany. 7.003
JXpross - tHXeR . i 40077

Narthern Reproas (a,—
Total feom traiasportatinn. . -
Expris privilgges—Dr.. ...

148,185
4,080

Tatal operatlng revomes. ln.i ARG
Oporating  ospanses "BRO

30, 'HJ
a0, lmfl

Rovoenuo from ranipors'n..
Opue, other than transport'n

Not operabing revenue. . . _
Uneolleetitlo rov, from tratis.
Bxprosd taXei .- cesarasram

59,244
a0

Western Exproys Co—
Tatal from transportation. .
Express privileges—

SI‘.EHS‘E
401,07

414 417,108
220718 22,680

A89,127 | 440,851
440,616 384,981

42,51 'l‘ 54 R";;I;
665 ) 11,714
Operating lneome B.816 M.465 32,508 43,004

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

182,683
Ficeaw . N0,45]
Q2,132
4,370
66,502
57,2582

9,220
230

Ravenia fram transport'n. 460,411

Oper, other Hhian transport'n.

Total apirating ravenies.
Operating oxpenses. ...~

Net oporating rovonis. . .-
Uncolleetiblo rov. Trom trans.
EXProts AXON: « v cee o=

Latpst Gross Earnings. Jan, 1 to Latest Dats,

Current:
ear, Year,

Name of Road

or Company. ok Or

onth,

Current | Previouy)|
Year, [ ¥ i

Previous
Year,

s
1,185,604
1,500,110

Adlrondaclk Bl Pow Oo 8
Mulmnm Power Co. .| tem by
Amaor Power & Lt Oo, Sn prim
J\W\nut' Shoro | V
Aurora Elgin & Chl

105,788
1,435,993

Lalest Gross Earnings. [Jun‘ 1 to Latest Dale.
Name of Rood

or Company.

Pravious
Year,

Current
Year,

Previons
Year.

Week or

| Current
Month. |

Year.

s
Bangor Ry & 1’,1N:Lric!3nptmu!mr {1‘?5.7! (‘ls- .I'l’ﬁ
Buton Rouge Elee Ky | Augusy 7
Blackstone V G & Kl | August 197,812 1,620.918] 1. "67 446
Brazilian Trae, L & P|Septomber ]ﬂﬂSl{lnn _r""Z%i}lNllf'a'; :‘4[} 000 thl?ﬂ 060
Brock & Plym 8t By, | Auiusy | 1B, .:4 W
I'Ilt!xu Hap Tran H)qﬂ\lur L
Capo Breton Klee CojAugust
Cent MIss V. El Prop.|Jul
Chattanoogs Ry & L ptember | 173,242 1,347,673
Cities Borviee Co . Jethbor 1!4.\|,0nn 167 :"1 In‘ 1R .tml.; 16/15
Cleve Puinesv & East Auguat 52 035 aln 717 ! il
gColnmbin Gas & El. | Ociober 09| 835,01 I| e iuj h[!(] 8, ?15 3560
Coliimbus (Ga) Bl ColAugust t 2 sy TR1.557] HEN 872
Colum (0) Ry P & L. |Soptember | 3% 'H‘t H"IT daz2.000 1 “az-{_ﬂzﬂ
Com'w'tho I*, ity & Lt Septembor | 19): F& 16¢ fl16.8910,204114.14
Connevticut PowerColAugust 86,503 '-) ".s’J [t
Consiom Fow (Mleh) . Hentember | uh‘l R“'I| 40[ 00|
Cumb Co (Me) P & 1 prember T2 ‘381 l'l"\
Dayton Pow & Light September | 4
a Detealt Edizon. __ | Ovtober
Detroft United Lines Septomber (17
Juluth-Buperior Trac October
Hast Bt Louis & 8ub.|Septomber
Enstern Texas Elec. - Wuly
(f El Paso Electrle ColAugust
‘all River Qas W orks| August
a Federal Lt & Trac. |.-\ugn-.r.
Pt Worth Pow & Lt._ | 8eptember
Galv-Hous Eloc Co. 'J\IIl"ll‘ll
Grand Rapids Ry Oo/September
Creat West I'nw Byit October
Uarrishurg dh\.r.,a Seplember
Hayanna El lu L & P Septamber
Hunoluly R 1% & Land Septombor
Hougghton Co El Co.  August
Houghton Ca Tr Col | Amziest
b Hud & Manhat BRIt September | i‘.’)"s. /
Minols “Traction . |Septemiber | 1302, 357
Interboro Rapld Ir-m Hoptamber 3170.5
Jacksonville Trae Co, | Auguss
Kenknle otrie Co. '\u;:u-ut.
Koy Woat Hlectrie Col Augurt
Loks Shore Biec Ry - | August
Lewlst Aug & Watery|Septemnlior
Long Ishind Electrie. | May
Louisville Rallway. . Septamber
Miunhat Bdge .u' Line | May
Milw El Ry & Lt Qo. |[September
Milw Lt Ht & 'Tr Co. | September
Montreal L, H & P_|October
Nashvllle Tty & Light ‘-uph T bier
Nowp N & H Ity, G&ES
Novada-Cal El Corp
N Y & Long Island
N Y & North Shore
N Y & Quoeens CQo___|)
New York Rallways. \’I:u'
Now England Power. Beptembor
Northampron Trae. . Duly
!‘u!rllu_rn Olilo Blec_ | Septomber
North Texas Eleatric| August
Orenn E"I etele (L n-,'\-ln)‘
Pacirle Gas & Elpetric Saplamber
Pacific Power & Lb. . Saptember
g Padueah Tr & Le ColAugust
*enracoln Electric Co) -\u"ll"l'.
Philn Rapid Translt.| October
Phila & Western_ .- [Soptamber |
Portland Gas & Qoke Seprember
!::rl(t]rl‘)ll?‘ L& Co. Beptom e
Parto oo m!lw*nn Heptember |
¢ 1Mo Sd Tr PLAugust
?Tlu]ulh!lr‘ Iiy.l t.mn Saptembior
tletmong LE & RIt [May |
Bt L Rowe h\' MUE !"’u .ulltmnlu'r
Santlago 1B Lt & Tr. Augost
Bavannal Eleatrle Col Awgass
Bofund Aveoue (Recl (May
Southern Boulevard I\!ny
Southern Cal Edlson.. | £ nnlcmhrr
Stoatun sl Midinnd 1n
Tampa Klestele Co '\m'wt
Tenn Ry, Lt & P Co. Soptember
Seplember

- 5
84,9521 80,838
23,413 !k I"J

1600410/

ToZaimtns
g;p},:g.—.»—i:;m:a-'—n
o ;
2255

Wia
L

|Q—o:¢'&—l!3-'—

Lo
=3 ﬂ-.la"—-;

(:3:!-3-!“-«" e e e

B

3 g

1.417,695] 1,185,
670,5! ;.!'
RN

21045 a6.x
% 1.851 rl‘fl I’H| 46,804
r..: D11 600,829 | 5.602,154
167,078 155,206
26,280/ 3

o8l
"&”li el ‘ﬂ 2

Tegtas Power & Ly C
380.7: Hl k]
A1)

Third Avenus Ry . 1ay
DDER&EB RR_ Moy
423N &SENA m May
Unlan Ry ColNYO) Muy
Yonkers fallroad. May
N Y Qlty Inter Ry May
Belt Line Ry Corp. May
Third Avoenus System Juily
Twin ity Rap Tran. | Septembor
Virginia Ity & Power_ | Dctober
Whanh Balt & Annup. “‘»(p!rmht_‘r
Westehmitar Bleotrie, | Mas
York Rullways. - _ ..l Octobier
Youngstown & ORfa, '8

iz

D =g
DD e

v
Sr.cum

T e e e |
D ;;£;H—

s
-3

o0
- TH
=

=1
SESE-W

=

252

Lol

ey

D271

93,707
a'Now coverd only the lnes east of York Beach, Me: fn the fest four

montha of 17 soviered also the lnes west of York ih'l(ll, Meo b Ropre-

ANt Ineome from nll sonrees. o These flences s for consolidated corn-
I‘ any. JfEarnings given fo milrels, g Inclodes constituont conpamnios.

Electric Railway and Other Public Utility Nat Earn-
ings.—The follpwing table gives the returns of ELECTRIC
railway and other publu- utility gross and nel earnings with
charvgpns and surplus roported this weel:

——Grosa Earnings
Current Presious
Year, Year;
3 s

—— Nt Earnings
Crrrent Previons
Companies. dar. Yaar,

g

Chiesgo Telephone.b. Bept I“‘.’P-D 114{‘
Jan 1 to Sept 'm”._.-!l‘.,.;. W7
Claveland Telophons_ b § v'pL Ha‘h 330
Jan | 10 Bopt 80, veee 2.690.9356
Mielilgnn State Tolep_ b, Sopt 6-\'1 875
Jan 1 ta Sept‘gl!'!‘-..-. 00,620
Neaw Hhg Power Oo.a..Sept 'i 38,100
Jan' 1t Bopt 30 .- 2,500,482 h!;l W25

n Net earnings hera given are after the dedugtion of taxes,
b Nut earnitigs bhere glyan nre hefore tho deduction of taxes.
Net after Fixed
Tarxes. Charges,
$ ]
1,720 987
630,010
1,621,087
8,70{1.&01 18,360,353
1,700 3845,530
35, ﬁl A4

3 4,647,650
1% .:iﬁﬁ 4,367,202

1,786,930
10,108,356
250,062
2+310,760
ﬁhll 014
5,976,307
215,462

1, BGD, 358

352,827
2,760, 134
140,264
477,020
137,370
535,027
24,517

1
840,002

Gross
Earnlngx.
3

1,784,000

Balance,
&u\;pu‘m.

ﬂrﬂ.éijﬁ l‘Bﬁﬁ Bd.”
‘lﬁﬂ ?Bl 21 -Ilio.iﬁg

Oltles Bervice Co.  Oet '18
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[Vor, 107.

-

Fixed
Cherges.
3

Balance,
Surnlus,

ross
Earn s! ngs.

Net nfter
Tazes.

$al,615
v i}

f o L4, Bix)

a9, 1458 ¥ 14,919
1495414 143,056
L3119, L9

= -

Daluth-Sup Tract Oct '

10 mos

Greak West Power Oct

i gl et e
~100 =300 =20~

149,215
1,060,478

12 mos ‘18
Maontreal Power Oct _:l\

N Y IRallwarys

i

R il
g e S Bt

2,402,189

2,602,141
10,642,530 3.
9,895,800 415
£ Atter allowling for other inconis recelvied.

Gross Net
Earnings. BEarnings.
s

Phlla Bapld Tran Oct ‘iﬂ
4 mos ‘18
i

Balanee,

Fixad Thgs.
Surplus.

& Tazes.

-1
o=

i

et

i e

Honolulu 1 7T & L Sept :F?;
0 mos '18
2y

B

{—f=-3
LI

P
i
T
S
S

]
b Ly

=St 08
4

— e

Nlagara Lockport

Oct '18
& Ontario l’owl ’

—ions

TP LRl
ot
At
-

Srate Shee
A
e S

=
S L=

-

i KK
o

i D
It

Lot d
T

—

— s
g B 2

S

Virzinia Ry &
Power Co

—t
=t b
b

b T G
e 2 G

SmE
——— b
Tt
o
N

=t 1

-
LS -

-

York Rallways

i O

Oct '18
"7

1l mos'18 982,
ATy L 495,40

£ Altee Wlawing for other Income recelved.

FINANCIAL REPORTS

Financial Reports.—Aun index to annual reports of steam
railroads, street railways and miseollaneous companies which
haye been published during the preceding month will bo given
on the last Saturday of each month. This index will nat
include reports wn the issue of the “Chronicle’ in which it is

ublishied, The latest index will be found in the issue of

ov. 9. The next will appear in that of Nov. 30,

Third Avenus Railway Co., New York,
(Report for Fiscal Year ending June 30 1918.)
Prosident S, W. Huff, New York, Oct. 8, wrote in subst,:

Consolidaled Statements,—Che Third Avenue Rallway Co. and lts sub-
sldiary corporations are treated (n Ghis report ds & system and tho state-
moents are coasalidated statemants, with Intet-company items eliminated.

Resilix— Mhe steice o bwo years ago and the competition of subvay and
clavated extenslons have su abapemally distorted operating fgures as to
nuike o eumsmr[mu with the peevious year of Hitle valuy.  While sub vay
anid elevated competition and other causes haye so redueed operating
revanuad ns to l;:ut. thom practically o a par With the yéar 1913, the In-
creasad cost of labor kod matecinl has [neréased oparating pepenses foe tho

sar 1018 approximately $1,000,000 abovo thoss For tie year 1913, This
n Aplbe of eviry economy that b hos baon possblo to effegt during the year
1015, and It 5 a clear (lusteation of Mg inereassd cost of atreet. rallway
operatipn under the preseat abaormal conditions,

For tho first six months of the fiscal year ended June 30 1918, 1t was
found that there had hisn carned abave opepating expanses, taxes and Inter-
est on undertying bonds $194,385. To pristrve the company's eredit in
the face of constantly deécreasing sarnings combined with larges and con-
tinusd Inereasas in the cost pf operntion, it was deemed necessary nod
advizable tp ok this amount aside ko seenrs the proper, =ale and adeguate
malntenance, equipmant and operation of the road. For the last six months
ended Jine 30 1918 there was carned above operating exponses, tazes nnd
nnderlying Interest, the sum ol £175,011, which is less than 19, the
minimum ampuant that ean be declared payable as interest under the
Adjustiment [ncome Mortgaga: this amount alko was set asida lor the afore-
gail purposes. Hee footnota to income account b low,

Wh le theea was a very material decroase fn the deficit as compared with
the strike year of 1817, there have been external conditions which have
mutia it Impossbie to restore the system's previous financial condition.

Subioay Competitfon.—1t had bien antieipated that the system wontld
sullar o serlons loss of rocelpts as tho varions scetions of compating subway
anid elevated s wers put into oporation. It was balleved, howaver, thit
history would repeat bself In the restorstion of receipts by the rapld
ballding up of the undeveln;ju_wl tercitory theotgh which many of thelines
of this system operate. W howaver, Have almost entirely
stopped building and the system hes been foreed o sulfer not onty the
1.85 of recelpts die to thls competition, but also due to the lick of that
travel of meshanies incldental o ondinary building operations.

Inereased cost of Operation. —With the decreased reccipis thera has come,
8z i result of the war, very heavy Increpses in the cost ol Inbore and mn-
terinl, these Increases pyramiding month by month.

Unprofitenle Lines,—With a system which has extended lts lines nnd
acnuired other lines as rapidly a5 this systam has, it may be expected that
loes will by Pound thav are noprofitable and might T:muer]y bas abindoned.
Sueh lines Include lnes in the older developrd portions of the city, chiefly
atornge hattery lines, that have In<t teavel )fv reason of shifting tll?bll:‘»lﬂvss
eonditions, discontinnance of fereles and othdr connocting teansportation;
ig; lies sylag In uadeveloped tecrltory that, from one eanse or another, has

lod to develop, as was orlgioally anticipated.  The abandonment of some
of these and the removal of the physical property B under consideration.
{ Muaintenance and Dapreciation.—Ab the time tha compiny was reorgan-
aed, thn P, 8. Commission Imposcd the ronditlon that 20% of the gross
recelpts must be st aside for malntenanve and deprecintion.. A slmilae
eondltion impoded tpon the New Yotk Railways Qo was contested, and
the Court of Appeals hefd that the Commission had no !mwvr b Tm pose
that condition. Doring tha pressnt year, however, we have spent 207
In maintonanes, withont spending more than we shionld have done in order
propeely to malntain the property, and with present costs for labar nnd
material we will probably have to spend more than 20 during the coming
year In order propeely to muintain this property .

Increased Fare,—Iegardless of economies that have been made or ean
be made, it I¢ not possible with the present G-cent fare amd free transfer
system Lo earn an cquituble ceturn upon the falr value of the property undar
existing costs for labor and materfal, On May 25 1017 an application was
mnde to the . 8, Commisalon Cor permission to charge 2 cents for transfors,
This apllcation falled by reason of the Court of Appeals” deeision in the
Rochoster ¢ase holding that the Comnissing * . @ inceeass fares
in violation of franchise RETES aees.  wnie feanclilde agreemonts appear to
malke a goneral charge Tor teansfors Impossthle ander this decision and
gpicifle chareea for transfers seemed Inadyisable.

) An effort was made to securi the enactioent of leaisiation, which would
faeo the power of fizing the fares in the hands of the ', 8. Commisafon,
capeckive of feanchise agreomonts.  This failed of passage.  Latee appll-
eations wera made to the Board of Estimate of N. Y. City, also other

=il
Pt
i

—la
P

23,
79,093
144,240

.
pey
iGN S

cate
Sroarst

munleipallties foe p suspension of feanchise: provisions limiting nres for
tha peclod of the war and one yeap thoceaftor.  Theso applications ace
now penilng and & fe considiration and just deelsion Io the matter will
positlt Inonn inereased fares (800 0 subsequont page—d.)

Dy Dick: Bast Broadway & Baltery RE.~Its rocelver wis discharged
diaring the faeal yoar, and the following securlties of the Dry Lock Co.
Were saueds (1) Sovies B 4% bonds, $528,0005 (2) Herlcs ] bonds, Interest

erod it Jan. 1 1026 not excevding 1§55 sltor thak date nb the rato of
s with additinnnl interest not dxceeding 29, If eorned, $1,300,200 (V.
106, .p. 715 Vo 10F, p. 1182).

ATl of the Series 1 bonds and one-hall of the Serles O honds have been
tasusl to Third Avende Raillway Co, in settlament of thit com yany seinlms
and the remnining onehall of the Serles © honds have bien saned to tho
holders of the Dey Docle Co's cortilicntes ol Indsbted niss

Qutlonk.— With wne vight o charg v Gauitabla fare, tha fture of this
systm woulill b very enepursging, The downtown lnes goneeally, slong
which thera I+ small prospect of building dovelopriant, ara holding thoir

woll awainst compuotition, whily somg of the uptoin lines o ot

l0%s of erceipts ns was feared, and there is o marked

art-haul teavel to subyny and elevatod

£ building i this

dirficulties, the

aniditlon, The pmployses ars loyal and

e, Lo notable efforts by the organi 3 for

the Amalzamiabzd Associntion, who violated thate agresmont with us two
yiiars ngo, to reorzanize our motormen and conductors, hnwing Fadled.

CONSOL. INCOME AND PROFIT AND LOSS STATEMENT FOR THE

YEARS ENDING JUNE 30.

1917-18. *1010-17. 1915-10, 14014-
Transportation §0,500,605 $8,701,328 $10,837.076 $10,56
Advertising 126,500 71,349 H/0.004)

Ront af equipment. . - - 20,421 18,380
Hunt of tracks & term'ls : ; ¥
Rent of bldzs. & othi.prop 3,610

34,703

Sale of power...
Tatal oper. ravenuo..$10,234,080  $8.072,040
$O08.770

Operaling Bipenses—
26907
K 700,637

denca of tha
Hnes which should davelop
undoavelopad territory.  (
prapirty is I good phy:
uanited in this -‘n:”p:t:ty‘u" Ty

Operating Revenue—

$11,136.370
Maint, of way & struc.. $1.1 $1,070,701
Maint. of equipment..- 860,333 i
Dapreciation Acerunls. -
Power supply 040,255
[ tion of cars 3.047 828
Injuries to pers. & prop.. 530,074
Ganeral & mise, sxpensa 468,532 509,101
26,808,194
$4.328.17
848,122

$3,480.054
157,870

$3,637,024
$518.050
R5,272
1,120,800
65,197
14,415
13.953 15,661
15,040 R.G16
33,480 0,01
20,606 14,105
$2,505.730
S604,043

7|

Potal oper, expense. . $7.334,019  $7,287,840
Net operating revenue- - 2,000,070  §1,684 508
iy 830,008 704,450

Operating incomo. . .- 32,003,072 $500,358
Tnterest revenue. ... 158,847 164,025

—a--- $2,222,819 $1,0535,283
£548,080 518,080
879,620 H79,620

1,120,
4,66

(lrane Ineamg ..
Deductions—
Interasb. isb intge. bonds

It eof, mtge. bonds. o
xAdjust. M. ine. bonids
Notes payable.. ...
Traces & terminal prive
Mise, rent reductions o
Amortization of debt,
llsecount and otpense.
Sin‘cing fund accruals. -
Miseallaneaus

Total deluctlons. ... $2,670,322 $2.077.010 82,646,852
xNet lncomo for perfod def.$456,503d051,0622,326  3091,073

* This parlod tnsludes, and the fgnrees refleet, the strike in 1010,

sNole—Interest on adjustment mortgnge income bonds Isineluded in the
abave at the full eat: of 59 An initind dividend of 114 % on the adjnst-
ment bonds was pald a\prlf 1 1913 for the 6 mos, ending Dec, 31 1012,
Rozular semi-ananal divs, of 216 % each were paid to and jnel. April 1917
In Oct, 1917 pald 14 %" In Apell and Ogt 1018, nll, V. 107, p. 1104,

BALANCE SHEET JUNE 30.
1018, 1017,

Asgelt— 3 3
Rallrouda & equip 81,137,408 82,320,770
Specil deposlts—

Sinking funte.. 107447

Jompaf NY C

State Ind .Comm

Ohher....
Dapree., & emiing:
Investmen) fund.,
Tiberty bonda. -
Delyn & Nor. Rlv,

RIL. pap, BtoCk.
Ol uacssasnn
Cash for mat, fnt.
Acots recelviblie. .
Miaterlals & supp-
Clanite. In process.
Unexplre | lngur'oe

prom, & rents. .
Unamact. deht dis-

enunt & expenss
Mlscellaneous. . .«

1018. 1917

Ldabillties— 3 3
ad Ave. Ity stock. 18,600,000, 16,500, 000
Controlled eos.. .. 510,600 547,000
2| Fundod debt (bils,):

30 Ave Ry Co.49.520,600240 526,500

Contralled ens. . 0,628,961 7,079,000
Liberty band debt 300,078
Notes paynblt. cow cocvnaes
Aceounts payahble. 270,708
Empl wageakedep,, 01,080
It, mat, & unple B30 400
- | fnterest agerued .. 78,005

Tased acernel. ... 040,003
Int, onad]. M bids 1,408 500
o, for ad),, dopr,

conting., sinking

tunie, &0, .- ... 10,720,273 11,385,770
Surplus s H03008 951,564

254,720
200,000

25,000
084,132
99,4049
ABINLE
749,414

20,211 154,111

80,700 20,958

1,251,948 1,270.202
45,675 55,104

Total e e R7.08D 111 88032400 TotAl .- ......87,080.431 BR.032,400
v [noludes 1st M, 6% bonds, sﬁ}t}tlﬂ'nnm 15t refunding mtege, 196 bonds,
291.000,500; adjustmant mbge: 6% bonds, $22,536,000.—V. 107, p. 1021,

Brown Shoe Company, Inc.
(Report for Fiscal Year ending Ocl. 31 1918.)

The annual report, published Nov. 15 1918, says in subst.
Plants.—The nine large and modern plants owned and operated by the
company have beon malntalned at n maximoam of efficloncy.  Four of thesos
fants ara locn ted in 86, Louls, Mo., and each one in Moberly, Mo, , Brook-
leld, Mo, Dixon, 11, Murphysboro, I, and Litehfield, 1., occupiog
an hggregiate of more than 18 ncres of foor spaco, and arce completoly
equipped with every modern applianco in shoomalking machinery.

Diringz the year theee has boon charged ad part of the expenses of miunus
fuoturing $51,152 for repalrs and renowils, and the entirg cost of dies and
patterns $53 60, together with depreclation on plants of $255.604. rnuhlng
a total of $300,475 charged to operations, Al bolldings, equipment an
stock are filly coverad by Insurance.

Canital Stock.—To comply with the requiremaonts of the charter, provid-
tng for the retirement of the pref, stock, thoro has beon, during the year
retired an addivional $100,000 of pref. stock [t cost of $0:1,340] and cancolec
sAmE, Lhtrruhg reducing the amount outstanding to $3.500,000. [Original
amount was $4,000,000.]

Faderal Tares.— Resorve [of £500,000] has heen set asfde, based on infor-
mation nvailsble, rogarding Federal taxes, which, we believe, will be amply
sufficient o cover this contingency.

Ineentories—The Inventories have been talcon at cost or less: wa have
no oheolete material of any kiod (o our factories. All raw muterinls and
finished {prmjuctﬂ apply on orders already booked for winter and spring

ment,

shi

rofit Sharing.—Our profit shoring plag, under which all executives,
mansgers, superintondents, foremen nnd thele chiol asslstants. receive a
percentaize of the profits, hus been continued during the year, and hag
.-lsur\-ul s & stimulus o inspiring the best efforts of these men I the common
nterest .

Outlnok for 1910, —Wa start tha now flscal year with a vas Inrge yolume
of orders booked for winter and sacly spring shipment,  The 1.8, Govirn-
ment will still require a small percentige of our output for Ariny and Nievy
wse, Wit the coming of peace wo are being askod L0 raserve portions of
the production of our varlous plants for shipment alirpid,

{Thee roport s slignod by George Warren Brown, Chalrman of the Board,
and Johin A, Bush, President.]
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INCOME ACCOUNT FOR YEARS ENDING OCT. :
1W017-18, 1016-17.  1915-10,
e 580,825,715 321,882,016 §15,013,873
52,419,088 $1,710,702 el
220,050 172 344 130,630
107,848 70,671 a6.120
110,000

Nab polos. .
Neti profit. .
Intorest .. ..
Popreaintion. - S1,548. 0464
Rapairs, A L |
charged Y
Federal Income; war and
oxe, profits thx, (ost.)
Profervad divs. (T9) - --
Qommon,divids. (67 - -

500,000
SLAAT0 245085
380.000 360,000
Bals, surs or def-. .. r.8753,015 4051 ,049,805 5r51,203,507
BALANCE SHERT 007. 31
1. 1017, |
-} 2

dersaz uys

1018. 7.

E S
1,600,000
15,100,000
1,450,000

709,554

17,561

Fdabillites—
| Pratereed stoek . .. #,5600,000
| Cominon Stock ..o 1,000,000
1 AD9,747 | Notes payablo. . 06,067,600

i Acoounts payable. 1 480,400
181 | Acerued necounls. 20,56

- | Res, Tor Pl Ine,,

(o0 Y= 3 wir & exo, prof.
Aveta, recelvahle.es,! 86 4983040  thxes Ceab), ... H00,000
[nventorivs  _ ... 6,081,318 | Apocinl rederves-. 000,000
Prepalil exp., &0 . AT 0L | Surplus oo .x2, 568,310

ddaxely
ol pat,, bldgs,,
mach'y, eauip.,
oo e = - D1LAB0, 005
Traia nomes, &oo 5,000,305
Soeuriblod oo 11
Liberty bonids

2407
2RO
>

1100, 004
2400H 000
1,028,735

TOUAY o e oo e -2 20,685,851 17,000,840] Totnl 20,035,854 17,000,540

b After deducting 2040,005, depreclation and 320,000, mortgags en-
eumbranee assumed, against $714,082 and $40,000 respectivoly in the
provious year. ¢ Ineliudes propuid purchases 386,300 against §185,152
Oct. 31 1017.—V. 107, 1. 1530,

x After deducting $04,340 Tor redomption of 2160,000 praf, stook.
7z Inelides spocial reserve necount of redemption of pref. stock, $500,000,
and appaial resorve for conbingoncies which may aelse due to war of $400,000.

Tidewater 0il Co. (of N. J.), N. ¥. City, and Subsidiaries

3 \ y P
{Reporl for Nine Montha ending Sept. 30 1918:)
\Ineliding Tida Water Ol Ca, and Subsidiaries.]
Nine Months— f 1018,
Total voliume of business dono by the Tide Walee
il Qo. amld e subsidiaries, 85 roprescntcd by
thole eombined gross sales and earnings, oxclus-
ive of Inter-company salos and teansactlons. _ . 830,420,571 321,011,672
Total expunses inckdent to. operations, Including
ropades, malntonnnee, pensions, ‘royaltles, ad-
miniatration, &o. provisions for thxes, insuranca
nqel wll othor charges, exclusivo of depreciation. _x17,241,704

313,178,870
2,020,203
2:627.510

Not incomo eeswammms B0 L L2 T

Intoma from Investmenti. . cccecnccccnnssinasen 2724417,

$8,208,674
Dedicl—Proportion of income balonging to minor- k;
ity Intereits in subsidinry companies d67,070

Tide Water 011 Oo, stockholdors' proportion..._ . 87,846,505
Dividends padd In cash (14 95—see foxt) 4,405,940

Balanea, surplug, for perlod - .. ?.’i.mﬂ.ﬁl‘iﬁ
Provious surplus earried forward. oo oo o o= 12,917,001 13,023,617

Pobal e i ps s sman sr s s o2 s ssm===B L0207 1000 §15,403 470
Dividend of 10% pald (In stock) Feb. 1017 2,000,000
$16.207.566 $12,603.476

x In 1018, Federal taxes are shown soparately (as above); ln 1917 they
are Ingloded in expenses

The diyidends, 54,406,940 for the 0 montls in 1018, (nclude: March,
5% s Junw, 4% ; Sept.| 5'?.’-.
CONSOLIDATED BALANCE SHEET (INCLUDING SUBSIDIARIES).
Sapt B0 1LE Sept A1 Sepd 30018 Sepra0°L7:
Ltabilifes—

£
Capleal stook - 31,900,000 31,900,000
100,350

1917,

12,167,834

$8,818,838

1,427,319
(Aea note.)

$TALG.519
77,854

37,404,973
558,823

30,035,650
4,465,001

$2,160,8560

Not earnings from uimmt-lnns_ ==
Depreciation charged off. - 2
Provision for Fedoral taxes

Total Incowe

Total profit aud loss surplos

Akrels—
Prop’s & equlp't. x33,608,473 20
Other Investments 1,541,771
Short-term seaeur'i e
Cash 1,075 455
Thx resteve fund. 10578581
LAbeety hondd. .- 1,205,840
Acors, & potes roc. 4,180,015
Prepabil expinses. 3,320
Crule oll & prod’es 74,06
Materlals & aupp. 3y
Deferrod ltomms, . .

Bithaldineten® Int_
l‘n.incrv-! for- Tire
OSi - o 144 500 A1k 952

- | Minorivy
T iy eos. 1,053,631 1,903,200
DIvidand payahlo. . = 1,504,000
Acoountd payuble. 1,8 1,168,051
Aceriied taxes. o . 3,767,088 1,142,010
Burp, (seo ahove) (10,207 506 12,593,476

TOMD e e 05,405,300 50T07.210|  Tobal <c oo oo 65,405,350 50,707 210

x Inclidos on Sapt. 30 1018 refining snd gasollos plants, 312,153.2160:
fll[‘!ll lnes, $11,158,005; oll producing properties, $17,653,840; eallrond and
Ighterngze properties, S818,074 timber proporties, 8314,5488; 1ss resarvo for
deprociation, 38,300,843.—V. 107, p. 76,

(Juliua) Kayser & Co. (Glove Mfrs.), New Yorlk.
(Report for Fiseal Year ending Aug, 31 1018,)
INCOME ACCOUNT.
Years Ending——— Mos. to
Ang. :i‘.‘."ul:i“ .J\Irt;;.l.'il AT Ag:u.{"i'i 'ﬁj.
(81,000,107 81 467,657

2175,000
180,000

{ .'ﬂ!f‘h!"(a
Profits (after depree.) .. o , L8

Deduct! Medoral income ( ST.H86,0:41 S1,044 847

and excoss prof. nxes

Rodemp. of pref, stock. 150,000
Speclal resorva jocount. b
Miscollaneousc. s aaae
Fivst pref. diva. . ..ox
Becond prel, dive----=-
Clommon dividends. (81

& 30,200 20,808

047 (TI41804 (421046006

a2 (7IE 050 (4 ‘.’~3’)32.-IZ€H {7148

D07 14)460,000° (3)180,000 (Glgﬁﬂ.nﬂﬂ

Total deductions $S00.105 $1,000843 _ $4a7.847 8088,

Balalica, suEDIls - 3716,436  $001,851 s&:zu.sm -mg.ﬁ;?
BALANGCE SHEET AUGUST 31,
11, 1017,

1018, myz,
5 5

1,951,000
195,000
(000,000

150,000
0,50

403,402
44,758

15,430
GO0,000
175,000

5 | LAt iifes—
u.'l:eu.ou:.[ st prof, stoek. ... 1,012,000
48,400 | 24 pref, wlock.... 115,000
Common stock ... 0,650,000
Bar, appl, In' re-
demp of pf. atic, 1,100,000
Mg, piyatilo. ..
Pay-ralla & milge,
weeounts ... 1,766,725
Other neots. pay'le 6,770
s, pecried on
11,820

prof, sock_. . _
Heserve for changs

500,000
750,000

Inpriees. .. ..o
e, for Fed, Ino.

500,000 500,000
4,410,688 3,004,147

& oxe. prof. tnx.
Totil zveesanas 17,700,807 14,000,008  ‘Potal <o oo. .. 17,706,807 14,000,005

Speclol fea, peot .

Proft and loas. ..

x After deducting $800,313 resecve for deprociation,
LS A B s G B e T e R S L

Aserir— ]
Lanid, blidis,  &o.12 648 657
Other real estato. -
Patents, trado-

mnrkd, &o.. ... 5,044,000
Othir Investnionta 275,000
Munteriald and sup-

Mo cme e aae 0,020,733
Marketahlo stooks

and BoodA..... 114,618
Chustomuors’,  &e,,

Becounts rocelv-

AbIS won oo .o ¥2,520,003
Dthor accounts

reeelvable 293,121
Cah. i 214,600
Deferrd charjed. 73,100

5,004,000
200,073

4,827,194
f4,618

1,739,785

89,806
206,800

h/284

Pittsburg Brewing Co.

(Repart for Fiscal Year ending Oct, 30 1918.)
President €. H. Ridall on Nov. 13 1918 wrote in substanee:
Mho gross earnines for the yesr amounted to $2,006,425.  After allowing

for the payment of dividends, deductlons for depreciation, doubtful ac-

nterest on bondk, and the sums ceserved for Fedoesl and Blate

crned and unpald, smounting in the aggregite to $2,101,780, thare

4 o credit balance of $474,040, which amount has been carried to
surplus sccount.

Tho financial statemont shows honds payable by the company amountin
to §6,310,000; From this amount shiould be deducted 474 bonds earried
uudar. the hoad of Investmonts nnd 6038 bonids held in the sinkiog fund,
Iu.-ulvltlg outstanding bands of the net aggregate amount of $4,242,000 par
yolu,

INCOME AGCOUNT KOR YEAR,
1917-18.  1016-17. 101516,
iy #40,200 708,175
$8,815.032 87,663.128 $6.55
6,011,300 5,437,408 4312228

22.03,006  $2,225.090 $2.243.001
400,735 460,550 450.785

Not earnings. ... ... 82,433,801 $1,765,371
Other Income 232,625 215,577

TGRAY - oeenrennnn $2.606,420 81,080,048

Deduit—
Intecest £319.140
125 l)‘f 0

Estimated State taxes_ .
Res, for Fed, taxes }

216185601 (U)540,000(83{)533,757 (141 106,750

180,434 (16)20,811

Preferrod dividends- (814
753.087 728 058 BRY, 706 463,742

Clomunon  dividends_ . (
Depreciation, &c¢
Total deductions. .. $2,177,5680 1,722,107 $1.,540,603 5035,443
Balance, sireplus. . ... 474,640 $258,811 $147.3590 205,000
Note.—In June 1918, alter an intermission of over 3 14 years, dividends
wera resumad on the eommon stock, 34 of 195 being palid June 15 and 1%

on Sopt, 14
BALANGE SHEET 0CT. 31.
1918, 1017, |
= ] Tdatliitler—
202 | Proforred suock_. o 6,100,100
FCommon stoek. .o 502250
| Bonds (see pext) .- 5,310,000
2 | Hind ey aenonniy. . A8,7.
Ater, tiooed (est,] - ¥
Aperued o Int.
| Barptue . . - 5,802,943

et 31 Years—
Hales (barrels)
Tatal net sales. o oo-o-c
Operating cost of enles. .

1014-15.
000,860
54,744,864
3.680,021

81,363,045
07 04T

07,0475

Gross earniogs
Goneral office exponses .

$1, 783815
194,237

31,078,052
£310,140

£005,000
175,456

§1.141,452
! $333,140
ABR 840/

1017,

)
1, 1001, 1040
5,962,250

1R,

Aknela— . $
Planl and oquip. 17,836,559 17.9
Cile e caaaaaee 626,540
Investmonts "2 544 800
NuLes re - 1203011
Acota, vecolvable.  #28,353
Browery and offlee

Inventories ... 006,513
Sinling hind 117,041

THAl Soe o oeoe 20,804,807 23,504,507 32,080,708

* Includes as of Oct. 31 14918 mortgnges recolvable, $121,650; real ostate
othor than plant), $506.770; stocks and bonds, $417,335; Liberty bonds,
084,041; U.'S, Treasury etfs,, $500,000, and War Savings stamps, $1.473.

Note.—Unsold stocks and bonds in treasury:  $181,000 bonds,

shinres of pref. stock (par #50), or $300,900, and 10,755 shares of common
stocle (par $50), or $537,760.—V. 107, p. 1924,

Independent Brewing Co. of Pittsburgh.
(Report for Fiscal Year ending Sept. 30 1918.)

Hretcories—(n)  Alldgheny County:  Duquesne, Amerlean, Lutz, First
Natfonal and Hill Top at Pittsburah, Pa.; Chartiers \’nllni. g (‘,nrne-.,[o Ph.,
Homoe au Beaddock, Po., and Homestead ot Homestead, Pa,  (b) Beacer
County! Aaderton at Beaver Falls, s, (e} Buller Cownty: Butler at Butler,
P () Washington Connty: Ohacleral at Oharlerol, Pa., and Globe ot Mo-
nongahela, Pa, (0 Westmioreland County: Monessen ot Aloncssem, Pa.; New
Kenalngton at New Kensington, Pa, and Loyslhanna at Latrobs, Pa.
RESULTS OF OPERATIONS.

Sept. 3018, Oct: 20 °17. Oct. 14 '16.

- . BI8.84T 655,424 608,428

5,212,603

140,162
$5.352,705

270,121
F1.073,644

$270.000

315,000

(1 14)67,500
1,380
410.764

22,080,708

Years ending—
Sales (barraks)
Total sales
Miscell, Ines

Income (all sources) . 34,623,316
Coat of produe. & oper-. . 5,320,053

$1,207,263

Tuterest on bonds. —  8247.500
raf, dividends (75:) - - 415,000
Common’ dividends . (2 1§ % 112,500
Inv. on hds. constiv, cos_ 480

538,052

Deprociation, &
$1,213.5612 51,073,044 51,021,046
283,741 Nong £207,240
BALANCE SHEET.
Sape. 3018, Ot 20°17.

ek, 10 *15.
25,48
$4,086,133
98,452
§4,184,785
3,23-1487

£050,298

$252,770
315,000

4,733 868
140,662
$4,874,620
3,650,231
31,318,280

$270,000
315.000

1,568
434,473

Profit on sales

e 2017 .
s

4,00,000
4,500,000

4,500,000
23000
S 213,812
12 119,720

Sapt. 3018,
Agiers— Tdabilities—

Tloa) eatite, &o. . 12,318,051 12,641,000 Common atock--. 4,500,000
QOB oo iesnenna DES,G00 217,013 | Proferred graek. .- 4,600,000
Bills reecivable. - 831,711 1,116,444 ) Bonds-—
Acots, rocelvable. 440,259 561,633 Indep. Brew, Co. 4500000
Hoeurltles ut par..  *244,.800 218,050 | Cooatituant cod. =
Unesp., &, bsar 76,038 71,870 | Avaonunts paynble.
Materlnly, &o0...- 510,741 451 459 Boaod Int,, &o.. . BG,268
Bond sinking fund 402,008 359,208 | Undivided profita- 1,864,444 1,780,004

TOUAY oo ceas 16,480,005 15,637.230] Total 15,480,605 15,647,230

. l;(:lli(li:*s £130,000 1. R‘. Ca, bonds held by contpany and 2105,800 Jo-
vestments fn miscollineous stocks —V. 107, p. 1841,

American Rolling Mill Co.
(Report for Fiscal Year ending June 30 1918.)

Pres. George M. Verity, Nov. 1 1918, said in substanece;

Operations.—1In Oct. 1017 our capacity had bu!n"&imvtimlly sold far the
entire year. ‘B{)' Dec, 1 tha Governmaent had effocted i regulstion of prices,
and was beginning to demand o muach greator percentage of our production .
Waoather conditions during the winter were withour precedent,  This fet
torathar with unusual car ghortage and Ingufficlent coal xupply, creatod
coniditions which affected production and ahig‘uing vary materially.  Almost
tmpossiblo conditions existed during Jan., Feb, and March, and wa were
unable to resume normal shipments until June, During the Iast half of
the year the Govarnment was rn]l]midiy working up 1o a polnt where It was
althar consuming or controlling the steol production of the country.

At tho time of lssulng this report your eompaony 15 applying tot less
than 98% of Its production to busivess considered “essential”™ by tho
CGrovernment, and all {\rit.‘l.\‘t are regulated.

In spite of unfavorable conditions existing during the wiiter monihs, the
nol returns from the business for the year are the laegest In oar TY.
They no doubt represent a peak In net profit per ton of produet made and
gold.  However, when Federal taxes® are deducted, It brings surplus earn-
inga down to within what can be done [n peace times. Your com y'a
production eapacity his now been so largely Increased from surplis thab its
carning possibilities will always be substantlaly greater than heretofore.

Salex Billed —During the l'I!-n‘M’g'mr ended June 50 1915 those ag‘xrcgmod
20,500,000; for year 1015-10, £13,262.000; for 1016-17, $22.710,000; and
for 1017-18, $33,515,000. This represaits an Increase In sales of miore than
4007 In thres years,

This Inrga Increasa In volume of busloess {5 not entirely dye to the ab-
normal conditions brought on by the war, but Is largely doe to the natural
but eapld growth of your business, which was made possible by the very
large Ingrease In our manufacturing facilities.
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Gtitlook — Current shlpmonts: arg running At abeut tho game Lo a5 st
yoar, while the averige |‘rl(‘n provalling s conxiderably lowsr. Tt 15, thore-
Tor, ﬁl’r-ﬂﬂllf that whila j)rul‘lhl wilbatlll bo laree as com JATE 1 O normnl
times, they will ba consldarnbly during the

Blast Furnaes, &c~0ur
smoothly, sl have kept os
which It would have been secured a sufficiont
tonnage of plg Iron at by pric T ar ok an anple supnly of raw matecinds
al producer’s cost ks concernsd, your comparny s now i n'm-mtra:

‘rodicty Shipped.—The total bonnaus :hmcLI r:r p.imu :m(lm‘
!nnmuh nnd: by-products;, has boon: al yoor 19 |
yoar 1015-10, 224,144 tons: 1916- 17, \f}Lr 1]

Dividend Folicyy,—Thera has heen no chonge |
which nieans that stock dividends will ba decls
conditlons wireaht, Ev 1 Ay large Fo eral v
leave your company n'posit Im t
memts,  Thera 5, however, ov
altor dividend requiraments

Annual Meeling.—Ab the o

:wlulmq
-Irl‘!'llllulll't
s (uring a perlod in

oeke dividend 1lnlll: >
ad From. year Lo yoar Bl
# now contempla
sl dividend disbue
sity for consorving cash resources
@ l}u'uu |mn'lnlml
miial moeeting Sept. 19, the officers made a
brief report covering the development of your company from Eha timy of
its [ncorporation, and a vory full report covering your company’s nebivities
and developments during the last two to fone years.
INCOME ACCOUNT YEARS ENDELD JUNE 3.
(Bafore acquisitton of Columbus fron & Steel Col)
1% 1916-17. 1016-14. 1014
Sales billed during yur 234 4 21
Tons shippad. .
Operating profit.
Chge, for maint

reported.
Ohga: for rés:, depr.,

'5[ U"Uu'il

Neb profits .o . oo S- v
Int., divs., ratts, &o_ ..

Wet income
Oash divicen.
Stock dividenc
Int. pald aid o
Hxcess pl‘ﬂl’llh Tiax

J\ R M: Co. If

C1LE . ( u

A BoM. i)
Prof. dlv. rt‘-mruofuml .
Aceounts written off.__
Profit-sharing distrib'n_

= 1] I.l"l,"lii 81,10
2 815121961 $2i780]
BALANCE SHEET JUNE
1018, 1017,
Argiti— ] L] Hm‘nl!ir"rr—
Feal et bldgs., T
mianlnery, &o.18,572,

$720.002

Totsl deductions..
224 314

Balance, surplus

1018, 1917,

3
1,300,000
00K, 000
1,172, IrlHI
4 Y;.HI L

1,300,000
= BAALOTA
[ 1,166,500
Notes payable, 3. Mn AN
Ageounts on books 1922816 .
Mater'ls I translt .‘i'{l'.L M
Acerued pay-rolls. ‘1’!? b B
L1085 | Ressrve for (axes. 9004500
1,430,500 | Acortied (ivlionds .S{P TRT

0,700 | Ttes, i rmuw.;lm
A007,200]  repluce’'ts, &o.. 3,680,303
037,710 | Misoell, resorve l,l.'l.')'.!,-'rIB
4,504 810 Bpeeld roserve for

L8008 |  goar. of pref. :1'lv 110,035 0,000

015,000 | Surplig 2,175,035 10,062 672

19,066

S10 16,252,540 | Conunon stoc
w7 5,000

151,040
106,60

nyt i —
.5, W, Purnis. 151,000
bmproved ... 170,005
Unlmproyed 123 .8061
Stook In other o

Muterial -‘c DD~
Maurketalile. sooirs .
Pref, div, gunr'tes tl
Deferrod  charyod. -2y

031

'l'nl..'al ey g G 30,360,574 T s A0, 702,051 30,760,574
n me-d and controlled through ownership of the capital stock of tho
International AMetil Products Co. (patent Holding nun:nnny}
Ineludes mining operatlons and coke ovens.— 07, p. 192

New England Cotton ¥Yarn Co., Boston.
(Repart for Fiscal Year ending Sept. 30 1918.)

A Boston paper cites the report substantially as follows:

During the past year the tml material change In nssets lins heon the sale
of the pref. stack of Fairhaven ! HII'» and peaf, stock of the Nemasket Mills,
The proceoeds theceol Wore Invmt.nd l-u'gvlgy in Liberty bonds.

At tho time of the last anaual report 3§ i.-ﬂﬂ of the pref. stock of tha
com :\n?r was olibstanding: since then all of this stock has been acquired,
50 that It Is now entlrely owned by the company.  Wao heve also nequleed
£280.000 comman stock during the year, so that the common Stock now
outstanding is $4.005.000. Thoe nmount of bonds outstandlng has beon
reduced to $95.000. [in the balance sheet of S ph. 30 1918 this amount
has beon offsot against Liberty Lonn bonds owaeid, Soe footnote halow.

A dividenid of 6% on the common stoclk was declared, imyuhlu Nov.
1018, nnd the dlr(x tors see no reason why dividends should not continue

be paid. s
BALANCE SHREBET SEPTEMBER 30,
1917, | Ligblirles—
SOSL.871 | Preferrol atoek. .-
Common stoci, - %3, ﬂﬂj."ﬂl’l
247,037 81,762,567 | Bondo L dedt. ..o Hef teih
Ta4,155 Notes payable. ..~ 1,717,500
Acsaiinta payable. 7,742
4,004,785 Rasarvo Tor 'lmm‘} STR080
swnmul o deprueiatlon
- 3 ILT.00T

87237000 83,

Asseir—
Mocehnndlse.
Notes & acoounts
eecelynble L. <o~ 81
2 1,075,472
Thvestments—
Seocks & bondaxd 427,000
Lierty bonds.. 1,275,800

78,050
|Peollt and loas.
Total -

045,00

Total coeos -2 57,237,160 88,173 4001

Total uf abhove. $3,(
=1 476,800

x Investments(stocks and honds) for the two years, compare as follows:
Banford Spla, Gos Sepl. "LR,. Sept '17. | Sepd L8 Sepr.'17.
Commnn £500,000  #6079,000 | NMabika SManlng
Prefocral. . ... 458,000 AU0L004 11 Y., prefo. ... FLO0,000 §100,000
CGiloba Yarn (2o.t Vacunm Furn. Co. 21,000 21,000
Comm 500,000 B0 000 Danlelsan  Cottan
Proferred G00,000 AUDL000} O, el 17,000 107,800
Cohuanot O (Reateh ML D 2500 o —
Commin 00,000 B0, 0001 N ew ru\ Iford Spln-
Profeial 500,000 i nul’ Coy bondacZ.co 205,600
QI Calmy G 1000, (Y 109,000 —
Falrhay,MIs,praf ... 207,483/ 37,000 $1,104.785
Neawmark M pref. ..o 00,000 LD, ple, Ould s R/00,000
= Aftar deducting 895,000 for tha remaining Cotton Yurn Co. bonds

whh.ll havo besn secured by deposit of Libersy. Loan 3§

Nofe—As to the change of the namo m‘ tho u-orr;)mny to* Nt:rw Eogland
Imvestiaent Oo.,'" sea a subsequant page.~—V. p. 18

Continantal Gas & Electric Oorporatwn.
(Report for the Fiscal ¥ear Ending Dée. S1 1917.)

President O, 8. Baton in January last wrote in substaneas

Reanulty,—Tha eross astoess done wis nenrely twice that of the proceding
year; noné of shis gain 15 doo to war demand.  Nat parnings, while pro-
portlonately redoced by axtraoedinney ncreasea I cost of malerials, wers
arger than for any eorvesponding peclod. The gain i gross indfoabes:
Flese, i lirge herease [ the number of peropecties: seconl, & rge Iheroiss
I the dempnd for electrle Hght, power and Hoest i the errltory seeved by
your compiny.  The high nverage price for ull Farm products has means
many honses wived for eloowric lghts, oloctrle frons, electric stoves—and o
higher standard of lving oneo attpined becomes o habig.

ln proportion to the bustiness doneg, the operating costs ware [neroasad
by §150,000 durlng she year compared with ths avarnige cost of the four
prv{‘mlln,\c Venrs,

Rates—NO0 advaneces wern madde- (0 eatos to conatimeara, but steps hoava
ready been takon to ndvanco rates of the subsldiary cos, about 20%.

nhll.nll:ul In\.nll\tl?l‘Y and appralsal of the
fingars wos comploted fo Novambor.
1 rranchlsas, Kgood- ull1

Approdsal, —An indepondent
ihyaieal propecties by uunru-h‘nl (0
I'he roplacamant oost of the prop
and ot zibles whs Tour s proswae prices, to bo $7,157 872,
Thesp T support the eomp allaf thvit o fair eotiien on the ¢ mlml

for higher rates to Consumuors Bhibn those aow provallling.
tha year 1017 additionnl propertles to the value of $1:890,004)
stonsions Lo oxiating proporties to tha valun of S’ﬂl H06
wara | "\du Blghry cibles and communieies ara now secved by your A=

Umumd for Service—New Funds, —Dus to the oxtrome gonaral seoarcity
of money, the demand foe u-ill[ lu'n]. sorvica ls now excesiing the sipply of
§ Lli.:!l)lll finds. ‘The growth of the company diaehug the your 1918 will

ontlrely on the s tho company by 14 prasoot stocle-
Protitable oxtensions are demunded an all slios.  Stockholdors,
Lhgrefore, are invited to make further investmoents in the securities of the co

SUMMARY OF OPERATIONS.
1017, 1016,
S1.302.704 3714,203

Gross oarpings
030,607 8474751
2,810 (1|

Oparpting o wcm A =
Int, on outst's bonds of sub, cos

Balanea, surplus.
[nt. on funded debt O.G L& B.Corp. : 0,640 $61.5

The company hns pald sinea {ts ﬂl‘l{‘ll]liﬂ”l}n (4] Abivy t|||nrturly li i
dends on its common and preferved stocks at tlie race of 2% por snmum and
05 per annumn, respectively,

BALANCE SHEET DECEMBER 31,

1017, 10156, LAahE L Li—
Copumon \mum -«31
I 1'.

7 £109, hrll
0 ST

1017. LL6,
JG0E00 $1,606,0600
TT2000
1,773,600

Adkels
Btooks
owndd
Atats, -
ills recaly
Conh In banks. ..

nil Botds

L :.-'Il

Acotn,

Dl e mnn n(rtm

Hurplil s eans
A 765,60%1  Total . SSTANL AN

0 o of notes on o r-ulmmu-nl. prge of this i8sue mul l.n \-

lﬂ‘i V. 106, p 610:]

!:q!' (Il 1

1312,
United States Finishing Co.

(Report for Fiscal Yeor ending June 30 1918.)

President Henry B. Thompson wrote in substance:

Results —Tho eyrnings show adocressa in comparizon with the pravious
rear.  ‘This Is largely e ouitted for by o decrease in dividends from Queen

yelng Co, [from S375,000 to $112,5001: by Increased war taxes and by
ingronsedl l‘lhl‘\ll[ll[\‘l‘.ll'l)ll for the months of Jun, , Feb. nod March, Iun'hlnu!
to the fusl sibuntion. ~Our exppnses clnr{m: those thirea months wore largely
lnerassed. and o ontput serfously curctalled by the enforced shutdown
acting under the orders of the National Fuel Adpiinlstrator,  The conges-
tion nelaing Crom Ehis situatlon of necessiby Inoreased our cout nd delayed
shipments.  Ax o result wo elosed our flséal year with an unusial amount

5 provess and orders oo haod,
Ahar pare of pur saeniogs, dus to the raphil expansion in all valuos,
have been putb ba 1o the husiness and show through one halahee sheat
undeor the heddin machinery. lllruntr.-ry and necounts recelyable.  Wa
have spent for new machinery $315,200, nnd, aftor providing for thi year's
doprecintion, plank account shows o net lnorease of $172,770.  Our inven-
tory account has Incressed $317,004, mul accounts rocelvable, 2350,145.

I l'Hl our nventory stood at $430.925.  In 1018 wo showed 4n Invest-
ment In Inventory which represents ‘o -\usuplfm af dyestilfs, chemleals,
eonl, &¢., 0f 21,033,721, or an increase in tho four years of $553.707.

On the basia of ullr presant annual consumption of soma of tha more
bmpartint materlals, the Increase I the prices (n the past folr yours repre-
sonts approximately the following I\.I]I“ﬂﬂl’!!ll on:mulimr
Ooal weus FA50.000 | Sheatings - - - - 3200.000

130, m‘m

Prissiate of 5ot 110,000 \(‘l\l albe ril'
Ohlorate of soda. . 40.000 | Anitino ofl

Ahmormal Operating © L stated in oy lnst year's report thak "our
operating costs ut the cl of the fiscal year have reached thelr lichest
polnt sinees .lul.} 1914, i ‘This statemant can b reposted in bhis report
with emphnals, for all cur supplies, ns above shown, notably coal and laboe
costs. show wory radical ndvances, Tho volumg of buxiness has besn
alIuhr.Iy in excess of last year: the type of work il'!.'i been nbout normnl
with provious yedrs, although on aecount of hand!ing In o [arge wiay ot oue
Pawtucket and var Spring hragehes uniform: cloths and tent eanvis for
tha U, 5. (Imu\rumonh wo leave hind o resteict In degres oue printing ordors
and develop our dyeing facilities.

Additions, tmnrurrm--nu, o —Onr expendisires for now machinoey have
been largar than wsual, This was nocessitated by the lnseallation of oew
misgehinery for the dyeing of the Govarnment cloths, and also by the ln-
stallntion of now boller plants at our Sllver Spring and Starling bronches,
The Iatter installations wers absolutely necessury, for tha bollars werp worn
out and it of date, The modarn boilors installed will vesult in large fuel
ecanomies.

OF nevessity we hava held up all loprovements In new constriction,
xeopt those: absolutely necpssary. Our tepale fcgount, smounting to
S4T1,180, Is Iarge, bub [t does not-monn that oue actunl repairs bave been
above nurr:nl bull thut the added valug Ix ropresanted by Incronssd costs
of material and latior.

Digidands.—Foir lozulru quarterly dlvi(tm(tq on the pref; stock were
KI nld, urul in nddition, two dividends of 100, each ware paid July 1 sod

ov. L1917, on:account-nf ppst nuwl lllvirl«llrlu. ['Tha aceumilatod divi-
donds have thus beon peduced to 2444 %, Prefarved dividends of 134 %
guarterly were resumed (oo Apell 1917 sl we linve clingiged sgainst the

neome of the year 1916-17, as shown hnluw tlu: regular L% % payments
made In Apeil and July 1017 nod the oxtea L i o6 pald July ) 1017, In all
O 9%.  Agalnst the parninis of the year 1917 there havoe boen chargoed four
quarterly disbursements of 1205 along with the ectrn l" %
1017, Tho company dosd not nhow theso deductions; )

Rh‘:”a’.’h‘i U, 8 FINISHING Q0. FOR YHARS INUIJ\'{J JUNE 30,
1 7-18, 1916-17 191516, 1014-15.
g . Not stated. Not stated, 107,1680:100
(iru*s'r{.‘l:‘!lnts _____ £6,450,065 85,201,665 4,046,051
Cloat of produc,, malnb.

and geaoril axponso. . o7, 021,565 A0, lf’l £.063.371

fl.lkl Nov. 1

Net earnlngs
Other Incoma.._

043,480
LR, 1256
1043 I‘l‘i‘i

Total earning
Interaest oa be X Y S132.425
Iniberest o ¢ 10,2058
T 80,787

Depreciation
_(Big spone nﬂDu-‘{)i.-.‘-Jﬂl)

x Prifereed divs ..
S809.484 . 51,180,033 SR05.1092 £101.272

Note,—Barrow, Wide, Guthrls & Co., chiartoosd atoimntants, say: *“"I'he
(% s for L yane amounted o 1,101,085 (berare deducting preferped
dividendsy. sfeer full depreechtion lim bgn taken [nko acconnt, and alLee
thir"hu aff the balanee of the debenture axpinse, but no provbdon Wi is

oxcess profits taxes for the yoor 1018,  Dividends
o S112,500 were recilved Mrom the Quecn Dyoing Qo., and aro
Inélyded 1n othor Ineomo,'"

a dngludes depeoelntion by 191017 and [917+18,

¢ Includes £30,173 Intornst on thae O, 8. ["lt\l\hlng: Coy 186 Mtgo, b ((Tes
in «]nhlﬂ.l fisnd), 392,500 [utarsst n U, & o 1-‘I-|M|inq S0 Qonsol, Mitgn, 68

$12,500) intéesat on ‘-inlllm: Dyuing & Finlshing Oo. 1st Migoe. 68.
rtod by Editor—=oe text,

Tho company 4 5lso malk nomunl paymonts olf 3
tiva sinking fuod for the 150 Mige. bonds, to wh
191 7=18: Interest on sinking nind bonds $61,987, securities muatirod 810,000
and Intorost on enai aned secureivlos (o ainline rund, S1,801. Ull.l p; tl.ln
yenr 543,000 156 Muge, bonids wore redoemed for 832, nd $34,5
npplled Dy the trustea (o parchase of municlpal and other \N'I:J;‘H.I:B 1n«
creasing the not holding of sioh secugltios on Junn 30 1918 to 5172,705.
Additiopal pmount on deposts with thio teustess from snlo of Passale nl‘-’}l])—
erty nnd Pawlucket lands, 81432,742:

x Balance, surplus.. .

A0.000 to thie climulo.
chowas nlso added 1n

pitized for FRASER
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BALANCE SHEET JUNE 30.

1018, 1017, 115, 10175,
5 5 EAan it — g
Clominon, atobk-
Profefeod stovk. . . 3,000,000
ol outatan: .22 0607 000
Acoounta payabla. 20,680
Taxes abil pays
10,000 rolls
750,000 M Aceried bond, &o,
Liberty Loan b 208,304 lnterist -
Inventories 7744 7 | Liberky bond o ¥
LelT! | PR i APl diys payahle
Raok debts, ...« i | doiyd
Prepald ngur, &, Sorplus . ..
Binking ...
Bterling [mpt. Co.
(oo Mgkl assat)
Ay, 8pr. L1.C0rn

Ayl
Roal oar, Dldies. ko,
e oy lon 6,004,043
Copper rolle 0,302
Stgcllng Impt K.
gliver Speing. Land
Corp, Btock. . -
ieen .

1 150,000

3,000,000

2,040,
202617

< An0, 00
6
23,030
1

10000

03170
15,710

B 843
00,000

LU ERLEL
- 1,887,

105,000
aly 1,030,710
¥a0z, 204 S14.040
16,
152037 .5
:Mﬁ:-_t.ﬂ?n]

10,528,718 Fuou o2 10G8EE, 7 DAGRST0
250.000; book valuo, )

cash and seeueitles In sinking Mnd, snd
property nod

* Par valoe,

» Inclodes In 1918 S240.512 ]
$142.742 eash on dopasiv with tastee from gale of Passde
certaln Pawticket fand.

2 Ineluded In 1018 U. 8. Finlshing Q0. 1st 3teo.
dedicting $1.013,000 Io stokloz fund), Consol, Mgy, b
Sterling Dyalte & Finlshing Co. bonds, $250,000.

The lnollities of the Queen Dyving o, as of Juns
$750.000 vommon stoik (Al ownsl by the UL B, Finl<hl
pref, stosle, $750.000 bands, £72,631 acesunts poyable and rued pay
roll=, bond Intersst paynble July T, $18,750, and preferced dividond, $8,750;
Liberty Loin, $18,0:0, ] taxes accrucd, SU.887, Tho votal sarplug
Jupa 30 1018 was 3155,086—V. 105, p. 2082,

FO7.000 (alter
50,000, and

30 1918 Inelude
- $400,000

_ Western Canada Flour Mills Co,, Ltd.
(Annual Statement for the Year ending Aug. 31 1918.)

President A. Kelly, Oct. 23 1913, wrole in substance:
During the yoar a rones 3 Moude was oreeted ot Tor
which now provides thiv ne 1] iy = Joenl Bost
You will note o doc @ In Inventories whilch wis dog tn Ko
whent shi{pmenhu (Or Gversens consumptlon.  'This pocessitated plosing alt
the mills for & considarable peri prior to the end of tho company’s [seal
ear, Suppliey In Oanads w hereby matarlally reduced and coulld not
ﬂu roplanlshod angll new crop wis avallnble.  Advantage wos, howovern,
taleen of this kdie perlod to, in o mestied, overhaal the plants which are
now In n sntiactory state of offlelancy.
The erop tils year, while bolow the o
ally wood quatity.  ‘The price has been. | 1 for tha crop year, anc f-rw
vidod prodiction ran be kept up the company should ba able to continue
to opornte with Mvornble results to the sharehaoldons.

INCOME ACCOUNT FOR YEARS ENDING AUGUST 4] .
1017-18. 1910-17. 1915-16. 1014-15.
Net profits aftee reserves. 8513841 $418;023 S375,201 Sa40.082
Bond Interostee - eavenmas 37,800 (1 64 3,500 {4,600
Dividonds- - - - ... -(10%)220,702 (R} 169,076 (8)160,.076
Balance, SUrplus - .-----32201,202  $156,383 8112785 $112,785
x In 101/-18 the regular 86 dividend was pald with a 2% honus,
BALANCE SHEET AU/GUST 31.
Arrers— 1918. 1017, | TAahii fes— 10185, 1017.
Real eatnte, bIOES., Caplul Btook. .. 52,340,100 3,124,700
cquipment, &o.$2,610,055 32,#‘-;50‘0315 Firat ML 05 bonils 514,243 Hi0 402
Hhare & otlier Inv. 1,111,074 663,087 | First & Refunding

Puttes, trude-mks, 025,054
anil good will.- 183 l_:l.\'.; 43,454
24,040

Acein & bills reo.o 734 03,6004
Tnventorion - 1,576,257 | Aceounta nnd bl
e el payable ... a887.040

Canad's Vie.Loan 1,233 252

AT o s e e 235,609 7| Profic  and  Joss,

Deferred  charges. 60,104 surplos. ... 855,434 H44,051
TOLAL oenemme na 85,063,470 85,705,423 | TOUML <\ s s -y 85,003,470 35,705,423
o Ineluding two years estimalbod war taxes.

Indirect Nakillties h 1918, customers' papor under discount, $404,687,

Ggainst $2,351.459 In 1917, gubranton Braclkoan-Ker Muling Co., Lid, )

$545.77) In 1917,
Ont., Brandon, Man., Winnlpeg,

age In quantivy, Is of excoption-

065,150
45,504
42,404

Hewd offled, Toranto; MiNg: Godecleh,
Man,, Galgary, Alta,, and South Edmonton, Alta.—V. 107, p. 1843,

Wostfield Manufacturing Ca,
(Report for Fiscal Year ending Aug. 31 1918.)

Pres. Wilbur C. Walker, Aug. 31 1915, wrote in substance:

The not profits for the year, after payment of Interest on bonds and
deducting ol general, selling and other oxpenses, all ordinary repairs to
bulldings, equipmment and smple allowance for depeceiation m“ly Laxes, Were
$231,483 net [contrasting with S202,757 in 1016-17 and $175.3756 1n lSIIﬁ-Iu.'!

The entry of our country Into the war lins made necessary an almos
complete Fevision in our manufscturing Meilites, requiring large expendi-
tures for additions to bulldings and special equipio i,

Rogular l|||nrw.r'lr' dlvidends of 13 % on the pref, stoclk hnve been maln-
tained, quartorly dividends of 114 % on tha ¢hm. stock have boen regularly
Iml(l and during the flseal year $54,000 of the comphiy’s 6% debenture
honds were retired.  The campiny has o notes pnyul)ﬂ:' nor auy paper
outstanding I)uarlluiz 1t endorsement,  Accounis payable represent miscel-
laneous current bills oot yet due, ;

COMBINED INCOME ACCOUNT FOR YEARS ENDED AUG. 81,
017-18. . 1910-17.. 181510
Salon (16 2 oo mmmsiionnenamme 83,040,583 81 800950 S 417 201
Cost of T P R e —eoee - 2,180,195 1,103,878 1,067,238

£150,502 3

$340.063
232,530

161,670
$223.072 $1588,203
2,260 11,800

90

$200,232  #200,184
$23.478 £24.808
25,000 28,000
(67)48,000 (13) 12,000

Balaneo, sirplus.-ccecmsreeeaanan 816083 5126767 8195374

PALANCE SHEET AUGUST 31.

1918, 1917, Lpablfles—
Proforred stook: ..
$065,844 8800007 ) Clamnlon froek. ..
,1000 16,000 | Serial debon. kola
1587052 BOASD | omite, Ao oL
W70 200,165 | Aceiumth phyablo:
002380 70000 [ Asoraed lnterest. .
Propalil chiries. - 5004 TONT ALl ta%, P .
Organlatiin oxp. 15,084 coeeeeso | Dopositaon ordom
BUspensd petonnt, eeemeaes 10034 | Res'ye Loy depires,,

Gross profil on sales
Operpting expenses snd depreelation.

o (o L L1 11—,
Miscollaneous 1neomo. - coee-

Ciross [ngomme. -
Interest an bonds 1
Prefervalt dividends (756) - e aaene-
Commaon diyldends. o e oaccnican

1037,
$100,000
B00,000

345,000
102,078
VRTT
0,001

411,580 B1,400
440,008 281,186

<$2.412,500 82,071,871

1018,
407,000
B00,000

431,000
178,04
4 05
A4 o
4 0490

Aarels—
Land hds, e,
edquliment, o
17, 8, Lib. hondi: -
il
Notes & aeotay, reo.
Materiula & mupp.

sSurplng ...

TOtA oomewee o - BLALEE00 $2,071(871)  Torml oo

— . 107: D A749:

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

American Railways Co.— Na Cammon Dividend.—
wis taken by the directors.  Bix
aedd s commuon dividend, which
Iracl Doon sl the rate V.o 106, p. 2341,

Atlantic Quebec & Western Ry.—No Inlerest.—

Noties ig glveo that under the providlons of the supplemer frust deed
dated June 30 1917, ¢ o Tunds avallable for any payment in fl?S].K_‘C‘
of Intersst coupons 25 lated l‘"ﬁ],ll':l.‘ti\'l‘]?‘ Jan. | and July 1 1918,
of thae Plese Mige. 5% debénture bonds,—V, L1045, p. 1616,

Baltimore & Sparrows Point RR.—Sule.—
Bes Mhiladelphin Baltimore & Washiogton RE. below,

Barcelons Traction, Light & Power Co., Ltd.—Statna.

Reforring to the proposition outlined lest weels (p. 1918), the bondhotd=
ors’ conunittes o cireolar of Sept, 21 sy 0 =ubdtance:

The [loaneial arcangemonts ndoptod by the bopdholders in 1005 (V. 100,
p. 17451, ), 1917) were: based upon norepart by D, H, B, Papshall, in
which he showed the necessity foe tho bnmedinte completion of the gread
dam and powar house ot Taluen, tha construction of n second’ Eransmission
line, and the extenston of the distrisition system,

The continuanee of the wire caused unavoidable delays and greatly in-
eressed the cost of shipping and the pelee of all materials, with the resuls
that the completion uf the works was delnyed and the estioiited cost In-
gronsed. - Practically the whole of these works have been comploted, how-
aver, nxoapting af the distribution system, The surplus earnings be-
rween July 1101 8] 311017, and the procpeds of the sale of £1.000
000 Prioe Lian & wore applled towards meating the post of snc
congtrtiotio rine this poeriod ame tedd Lo £1.573000.  |During
P O000, 000 pewtas were aspendind apon- the exténsion
fa Catalunn snd s Ltha end of 1017 tha raillwhy company
Imntely 4 0.000 pesetns to complote Che hm: to tho

r sssn T hesa Amounls wore provided
v of bonds of the rallway company, o thiat the cost of

{ -'Iruu(illul wpson the Munds proyided foe the olecicle
b

sl l--l' hovie, ne complated, have proved satisfotory 1o

vl In o steady advande in parnings, as ndicated by the

(AN peselas.) 1014, 1915, 1916, 1017,
Giross arnings. ... 5.AGG,208 16,804,283 20,225 827 22,006,847
Operating expenses, - .. - - 8,381,735 7.202.840 6.601.218 6.753.841

Nob oarniogs. e oeeee e 7084473 0,601,388 13,664,608 10,208,005

Dy, Parshall relled upon the steam plant In Barcelony contributlog 40~
000.000 k.w.h. pee nnoum et s snneal cost of genecation of L90.000 a5 s
supplemental supply 1o meet the peak loads. At that tinie coal of suitable
quaiity could ba obtaiped for 85 0 40 pesetas per ton, but sines then the
cost of coal has lncreused enormonsly, and is now between 300 and 400
pesatas per tan,

The augmentation of the hydro-electrie supply, therefore, Peoame an
peonomic: becessity, and ns the peak londs o 1916 approximated to tho
capneity of the existing hydro-plectrio installation, the managmunent decided
thab It was essentlnl to push forward the constriction of anothar powar
Instalintion.

1t will be remembered that of the £2.000,000 Prior Lien A" bonds au-
thorizid 1 1915 £1,000.000 was to be used, with the surplus révenus, to
meet the cost of completing the works then under construction, in aceord-
ance with Dr. Parshall’s report, nnd the remalning £1.000,000 was 1o be
used for carrylng out further extensions when the necessity aross.

Aceordingly the Munds for a new hydro-glectric development at Qamarass,
which is situated some thirty kilametres below the Tremp loatallation, are
belnie provided through the sale of these bonds.  £200.000 were sold in
1917 and subsequently, and early In tho presgnt yeor n furcther 10,000,

osotas (approximately £400.000) were sold on sstisfaetory termsa too o
Spanish syndicate.  Sufficfent funds huve thus been provided Lo carry on
thi work toto: 1919, aod the committes feol confident that under the ar-
Fangements now contempluted the further funds whiclh will be roguired foe
mmrh Ing thi works will be made avallable us needed.

The eatry of the United States into the war has necossarily added yery
greadly to the difflculsy of getting supplies from thal country, but 68 or-
dors for the machinery were placed there over a year ago, It s hoped thab
It willarvive In Spain’n time Lo onable the plant to be brought into opera-
tion towards the ood of 1919,

Maeanwhile, the shortage and hizh price of cosl hnve much Inercased th
demanid for power, and the greater part of the power to bo supplisd by tha
new plant seems Hiely 1o be taken up as soon a8 1t lsavallable.

The procecds from the sale of the Prior Lies A" bonds will not provide
for thie vost of these works ns well as the cost of the Camarnsa davelopment,
and. therefore some conteibation witl have to be mide oul of revenis.
Moreover, without (e benefit of the Camairass Installation there Is no as-
surance that tho full Interest will be earned.  The directors, thereforo,
have no alternative but to ask the bondholders to agres to p moditieation
of tha arrangements approved dn 1015, The leading representatives o
the Fronch, Delglan and Spanish holders of the company’s bonds, as well
as the bolders In Great Britalo and Canads, have been consulted regarding
the slbuation.

The pisn embodied (# the conditlonal agreoment Ihvolves further sacel-
fleg on the part of L bondholders, but will, it s belleved, place the com-
pany upon s solld financis) foundation for the future.

[Bondholders’ committee: E, R. Péacock, A. B, Baker, Robert Flam-
ing, H. Maleolm Hubbard, Gilbert Jobpstong, H, C. Levis and C. D,
Seligman. 3. Londoo Wall Bulldings, E.C. 2. See V. 107, p. 1830, 1918

Bay State Stroet Ry.—Fare Lifigation, &e.—

Judge Mortan In the Unlted Biates District Court st Boston on Nov. 20
declingd to Interfere with cho intention of Recelvir Donham to discontinoue
cortain routes which falled to imy opirating expenses,  The Court seb
Do, 4 for s bearing on the receiver™d petition relating to other lines.

The Heeolver bas filed in the Unltéd States Distriet Court. st Boston
a potition In which bo attacks the constitutionality of the Massachuscits
statules permitting n streot rallwiy to grant hall fares. to school childreen,
Permission is naked to discontinue such fares.— V. 107, p« 1015, 1536:

Boston Elevated Ry.— Presidanl.
Vice-Pres, J. ![unr{ Neal has boen electiad Presldent to sucocod Matthow
0. Brdsh reslgned . —V, 107, p. 1579, 1536,

Boston & Maine RR.—Favorable Oullook for Reorganiza-
fion—The formal plan of reorganization and merger, issied
as of Nov. I, was éited at much longth in last week's “Chron-
jcle,” p. 1918, This plan was issued with the approval and
finaneial backing of the Diréctor-Oeneral, as shown in lottor
addressed to Mr. Gordon Abbott(Chaijrman of Old Colony
Trust Co.), who is Chairmant of i Reorganization Manngers.

The “Boston News Burean” on Nov. 20 said:

It 1% understood that direetors of the Boston & Maine KR, and of five
out of the seven privcipal leased lnes kivve votod to npprove the reorganiza-
tion plan.  [The direciors of the Pitchburg and Connecticis River roids
have sined aoted Evorably on the plan, making the voto of the directors of
Lhe noveral ronds b intely cpnoerned  unanimous,)

Of course, the approval of the stockholders Is the Lmportant thing, by
specinl stoakholders’ meetings require logal notice and I wos deemid
ndvisnhle to have directars moet and :l'[ltlﬂl\'l} tha plan in order that tho
Governient would see that the varlous Interests In the Roston & Malne
ByRLIN npt\rm-u the plan uind wish to expedite its scecoptance. 16 Is ex-

ectetl that the varions meotings of shareholders witl be held next month,

under the

wearks ref

mblon, and e
follow g Tigures:

pe
No slgn of Lin iu:rmnt opposidon to m-m?-l.:mrc of the plan s aiscerniblo.

It requices, no slxth sense to n'lup:'u-lnt,u tlint the prospoects of the various
security holding interssts would not, be ln aoy messare mproved by Tallure
to consutmate the rearganization plan. b
The Hampden RR. it now reoalns the anly boportant loose ¢od In the
Baoston & :\%nlna_- sithntion, This cse has gone yp to the U. 3, Suproms
Canrt,  If tho declsion 18 adverse to thy Boston & Mafow the Federnl

tized for FRASER
\/lfraser.stlouisfed.org/
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Government will lend the road enough to pay the fudgment. But if ad-
verse to the Hampdon, as the Boston & Maine Interests confidently expoct
I will b, then thore 1s an end of the matter,  In fact, so confident are tho
Boston & Malne people in the outcoms of this litigation that tlmi; would
not listen to a compromise-although the Rallroad Administration was
disposed to agroe to such a disposition of the suit.
Reorganization.—The plan would result in the following,
§ Comespittant Miley =Debt  Outstnmding— x Stock Frterest &
Proparties— of Track: FMuided, Tinfund, ritstanding. thar. Dite
Hoston & Malna mmrn.-ul}u.:tln $103,167.000 Nono S38.517,000 14t pf. $4.414,500
(Companies Lo ba : 4,141 800 prer,
mergel) SULAEG LOH ot
Entire Stk woned—
Ninshun & Acton HR
Yermont Yalley RR.
Sulllvan County R
Montpeller& Wellsiver BRIt
Barre & Chelsen RRID
M. Washington Ry

Tatnl
Léared or (therivise Control ed

T 1 -a=s 33,108,000
i _ L350, 800
800,000
100,000
240,004
351

241,780
Vermont & Mass. RE #8600
15,080
Nuahus & Lowell R
Btony Brook RE
Wilton RR. ...
Peterborough R =5 3 e :
Horn Pond Branch - = 2,000
Northern RR -« v cce e 105 s 4,008 400 184,104
Coneord & Claremont TR, 41 e 25,000
Poterh. & TNH. R 20 5
Cont, & Pass, Rivernd R 160
Mussiwlppl Valley BRI . dn
New Bogton RR. ... __. L
Coneord & Portamonth K 54
Huneaok Valley RRE 19
Pomnlgewasot Valliy RR-- 40
Franklin & Tilton RR. . _ . B
York Harboe & Resoch RE. 13

154,000

158,000

2,400

2, GO0

8].040 59
S 400 BN

83,000

1 $11,431, 140

etalkt . e s

89,179,000 N $537,723

Totuly, entire steam sya-4370 $108, 100,060 Nonp £92,003 940
Streel Rallways honed —

Partamouth Eleetrlo bhrunch. 19

Coneord & Manch. EL br. 81

Granil totals. ...

= AZ0 105,196,000 None $02.903,940
Do hefore réargar bl

At 4,420 88,817,000 816,579,000 42,009,940

x Exehiding nmounts ownesl by I3, & M. or subsldlary companies.

¥ Exeludlog Newport & Iichford (3:3.2¢ miles of trpek), not opertaed o Boston
& BMning Byswem, but lessad to Montreal & Aulantie Ry. for a réntal eoveciog nil
Axel ghiarged.  Also exeluding 8, Johnsbury & Lake Champlaln Bit. (112,058 miles
of frnek), i majority of whose eupltal stoek 18 ownsd by the Dogton & Lowell RIL,,
bt which Is opecateld separately from the Boston & Malne Sybtem. The Boston
d& Maine RE. guarantees $1,325,000 86, Johnabiry & Lake Champlila Flest Mige
556 bomds. This contingent Uablllty |18 not Ineluded (o the above table.  Aldo
axoluding the right to use &3 miles of Ol Colony. X, teack and exeludiag jolng
trackitge rights uver othee rallronda aggregating 47,66 milea of track,  Compire
plan fn V. 107, p. 1018,

Brazil Ry.—Data Regarding Brazilian Railways,—

The "Railway Review' in its lssue for Nov. 16 publishes severa]l pnges
of authoritative information n.\cmﬂ.lf complled by the Bureau of Forelgn

Domestic Commerce referring to therailways of Brazil, Tho articls covers
many points of interest and mentions numerous lines.—Y. 107, p. 801, 200,

Brockton & Plymouth Street Ry.—Operations.—
Dfficers of this compnay have agreed to keep the rond In operation until
Dee. 23 Instead of Nov. 23 as originally anoounced,. It Is understood that
if agreement ean be reachod it is probable that the line will continue
o J!f‘:l:.izmsl!;ﬁaéul’{nlmiy. It is balieved a 10-cent fare will be reqnived,
<104, p. 1898,

Canadian Northern Ry.—New Directors —

The hoard of directors has been completed by the election as the Nova
Seotin appolntes, of Col. Thomas Cantley, Chalrman of the Nova Scotin
Steal & Coal Co., and for New Brunswick of A. P. Barnhill, K. O.—
V. 107, p. 1019, 1836,

Central Vermont Ry.— Altachment Obtained by Contractor
on Partly Constructed Line lo Providence.—
Sea Southern Now England RR.—V. 107, p. 1666,

Chicago Elevated Rya.—Siz-Cent Pares Authorized.—

Patrons of the clovated rallways of Chicago on Nov. 20 wers notified
that the company had been nuthorized Ly the 1linols P, U, Commission
to q:hnrﬁu f G-cent fare untll Dee. 31 19140, Tt Is stated that the increase
will add $1,200,000 5 year to the company's revenue, An lderease to i
T-cont fare had been asked, —Y, 106, p. 821.

Chicago Rock Island & Pacific Ry.—Receiver, dic.—

Walter (. Noyes has filed o final sdministratlon account ns receiver of
the rallroacd 1:nu||;mrw to which ')-usir.lnn he was appointed on Jan, 18 1014
L ltigation fustituted by the Central Treust Co.of New York, 05 trusteo.
Judge Jullus M. Mayor [n the U, 8, Distriet Court Nov, 22 made an order
Approving the accounting and directing that the receiver ho dischurg

Hee. Consolidated Indiana Conl Co. under “Iodustrlals™ helow.—V.
107, p. 1019, 1384,

Cincinnati Findlay & Fort Wayne RR.—Sold.—

This property was hid in ab foreclosure sale on Nov. 18 by the bondbold-
ers’ committee, F. N, B. Close, Chairman, for $200,000, the upset price.
r‘;um]-:'\lf.?lnm; ml':f;ﬂ';a! somp time ago and the propecty Is being dismantiod,

s »n, =

Claremont (N. H.) Ry. & Lighting Co.—Receiverahip.

A pross dispatch from M. H, on Nov. 15 saya: ' Russell Jarvis, n paper
manulactirer, has been appointed Recelver, for the Claremont Electric
Ry. Beginning Saturday moming, [t was announced, the road would be
aperated by a commitien of local manufacturers who offored to buy the
outatanding bonds of the company, amounting to $150,000, at 50 conts
on the doliny.  Mr. Jarvis will serve for the present a8 manager.

“The road gave notice some weeks neo that it would discontinue business
hut was proventad from doing so by Injunction procesdings and the appllea-
tion for o receivership, 1t is six miles long, running hetween Cliremont
Junetlon, Glavemont and West Olaramont, 16 was bullt fifteen years ago
ﬁ;li Im:vur has paid dividends. OF Iate it has defaulted Interest on jts

nils.""

The Eastorn Power & Light Corp. owns $144,300 of the COmpany s
nw(l'lscb Hea pages 100 and 110 In ' Electric Raillwoy'' Seetlon—V. 107,
s s

Delaware & Hudson Co.— Usual Dividend Conlingent on
Receipt of Funds from U. S. Government.—

The directors, repeating thelr action of three months ago, have declared
A dividend of $2 25 on the stock, "pzwn.l..tlu Dige, 20 1918 to holiders of rocord
at the closa of business on Nov, 27 1018, provided that before sajd date
there shall be received from the U, 8. Government o sum sufficient 1n the
ppinion of the President of the company with other aynilable funds, to
guy the same and payable at o Inter date when, as aod if safd sum shall

wrecolved.” On the N, Y. 8tock Exchange the stock will not be guited
ex-dividend on Nov. 27 1018, and not untll further notice,  Certiflcates
delivered must earry o due bill, Compare V. 107, p. 1384, 802,

Detroit United Ry.—Bonds lo be Paid.—

'The 1st Mtge. 5% gold bonds of the Detrolt Ry, numbering 201 to 350,
both jnelusive, fall due and are payable Dee. 1, principal and Interest,
at the People’s State Bank, Detroit.—V. 107, p, 1287, 1102,

Florida East Coast RR.—Federal Manager.
J. P, Beckwith, Goeneral Manager, has Deon appointed Federal Manager,
—V, 107, p. 1003, 366.

Georgia Ry. & Power Co.—Sizlh (lenerating Unit al
Tallulah Fuolls, Ga., Hydro-Eleclyic Plant.—

The installation of & sleh 10,000 kow. unis in the Tallulah Falls, Go
plant will incredse the capucity of the station by 209 when the reservol
& completed and will be ready Tor ope lon ps soon as the new reservolr
above Lako Mathis |8 ready and. 1l . Work Is being rushed on th
new reservolr, (“Eogineering Record ) —Compare V. 1006, p. 1569; V. 107,
v, LISZ, 1i5E.

Grand Trunk Ry.—Altachment Oblained by Contractor on
Partly Constructed Line to Providence.—
Aee Southern New Englamd RE.—V. 107, p. 1747,

Hampden RR. Corp.—Slatus wnder Plan.—
See Boston & Muaine RR. sbove and V. 107, p. 1919,

Holyoke (Mass.) Street Ry.—Sirike Ended.—

Tha employees and the L-.-Jmsm ny have come to an agreement to aribitrate
thelr differences with Heary B, Endicott, Executive Manager of the State
Puhliec Safety Committes, and In consequenca thareof the ears have heen
p"tl If;;‘fh 16‘]&: garyice as usual, The strike commenced Nov, 8.—V. 107,
v« 13842091,

Interborough Rapid Transit Co., N. ¥Y.—Fares.—
See New York Rys. and Rapld Treansit in N, Y. balow.—V. 107, p,: 1919,

Ithaca (N. ¥.) Traction Corporation.—Fare [ncreqse.—

This comps 2 anthorlzed on Nov. 14 by the P, 8. Qommission ol
Mbany to charge ot fures with the understanding that the order may bo
reopened whon (6 sppears that reasons for allowing the (berease no longer
oxist.  The company asked permission to charge cants.  Cammissioner
Barhita Is quoted xs saying: “"Thees s a Ll beyond which teolléy fires
should not go, in fet, they cannot be advanced beyond a certaln point
without disastrons eesults to the com ¥. In thesy thmes ofs heavy
burdens the peopls shiould not be required (o pay tn cxcesslyve fare. 16 is
practically conceded that dividends fm\‘(} boon pald In the past, whon the
money so used In acdinary prudence should have been used for the rehnbili-
tation of the property.”—V. 107, p. 603.

Kansas City (Mo,) Terminal Ry.—0fficial Stalement.—
The Continental & Commercial Trust & Sayings Bank
and Halsey, Stuart & Co,, Ine., both of Chicago, have
issued a eircular rezarding their offering, advertised and
fully deseribed in last woek's “Chronicle” of $9,850,000
Five-Year 69 Secured Gold notes at 9934 and int.

Digest of Letter from President E. F. Swinney. Nov. 13 1918,

Organization —Incorporated fn 1006 underf lnwa of Missourl as o eallvoad
company with powers 1o own and opérate o union ‘pmengcr station nnd
freight and passenger terminals In and about Kansas Qity.  All (te 82,200 -
000 outstandiog capital stock has been fully pald (o cash ab par and s
held by or for the benefit of the 12 eailroad companies named below.  1ts
chorter s for 000 years. These terminal fellitles have beon constructod
by the nnited action of all the 12 frunk lines éntering tho city, none of
which has any other passenger stution here.

Funded Dabt of tha Company Held by Public upon Completion of the Presont
Refunding Operation.
First Mege. 49 goldd bonds due Jan. 1 1960 (closed, 350,000,000

authorized and lssued) $£33,002,000
Five-year 4 44 % gold notes, dueJuly 1 1021 (secneod by 83,125 ,-

000 1856 M, 49 gold bonds, not ineluded above; 2,500,000
Five-yeor 655 scoured gold notes, dus Nov. 16 1923 (secured by

S18, 783,000 18t M. 4% bonds, not included above), thisissuae 9,850,000
Purchise ilunny Mtgo. notes, due May 1 1922 and Nov. 12

1022, aguregating . - ooaoa 0 Ve wans 1,115,753

Tho procesds of thoso notes will be s o retire $0,025,000 notes, ma-
turlng on or before Nov. 30 1918, and as sécurlty foe this new {ssue thers
will be }ﬂm!m‘d with the trustea $13,783,000 par value of the First Morbs
gago 47 gold bonds, due Jan. 1 1900, the bonds thus being pledged at
npemxign:m-.l yil

Sectirity of Pledged Bonds—These bonds are secured. by an absolute first
mortzage on all the property, rights and franchises of the Kansns Clty
Terminal Ry, Co. {axcapt {)ru]mrt.y costing approximately $1,116,0007and
for which the above-deseribed purchase-money notes werd glven), and are
further seciured by assignment to the mortgage trustee of agresments be-
twoen the company, the trastee and all tho 12 rallroad vompanies entering
Knansas Oty (V. 107, p. 1920).

Under the above agreaments, each of thess 12 proprietor companies
covenants uncomditionally to pay an amount equal to one-twellth of the
principal of all outstanding First mortgage bonds whoen due, and an amaunt
gqual to one-twelfth of the Interest (ffll.‘l'ﬂt']l!. and one-twalfth of all taxes
payabla by the Terminal Co., ten days boforoe such interest nnd taxes boe-
camo due, and ngrecs nlso to pay its shore of the total expenses of operation
and malntenanes of the terminals, proportionate to the use thereof,
one ar mars of the proprictor companies should default In (65 obligations
undor these ngreements, the remainiie compinies or compury. must make
up all deficien pand the defanlting company or companies may
ba exeluded @ of the termingls.

Existing Properties Choned by the Terminal Company,

(n) Unlon passenger station, contrally loeatod botween Wyandobte and
Main, strects ond S1st and 24th strests, covering with traln sheds and
tracks about 51 acres, contalning 18 nnmhnl through tracles with gpace for
8 more, n total of 26 tracks, accommodating 52 tralng simultaneonsly,

f!;g Maln line about 6.01 miles in length, with from 4 to 8 teacks, throtgh
the heart of the elty from east to west, affording entrance to the statlon
from both directions.

(¢} Double track line sbout 2:.36 miles in Ium.l,'t.h_ wxtending feom o funes
tion with the westerly énd of the above main Iine to o junction with the
Chiengo Burlington & Quiney BR. at the Mlssourl River.

() _Double track line about 7 miles in length along tho northerly slde of
tilﬁu r-}:.y, conneeting with tho maln Une at both the east sod west onds of

@ city,

) Twao doublactrack elovated lies (now practieally completed), nF-
gregating about 6,72 miles and extonding from tho westerly ond of tha maln
line through Kansas L'-Itly, Kunsis.

(N Burface teacls fu Knnsas Clty, Kansas, reachlng the stock yards,

wu:klinu\{!uu::.vs and other tndusteles ;) snd connecting with varlons salleoads
tg tha (L] 8 A
Forms a complete belt line for the use of all tha ralleoads entoring tho
(rlf.i/. and reaching soveral hundred important indosteies.  The terminal
fucilities nclude indosteinl tracks, local frolght stations, passonger, frolght
nnd :t\b‘i:it‘.lﬂns yards, round houses nnd shops, a8 woll as the Unlon Passen-
Ker Station,
- Territory Served.—The growth and Importance of Kansas City as o busi-
ness contrn are woll known, (6 balng one of the world's greatest granarcies
and live stock markeots. The eambined population of Kansas (Hrs‘ Mo.,
and Kansss City, Kan,, has geown from 215,170 (o 1000 to 330,712 In
1010, and I8 now conservatlvoly estimated at nilprrjxirmtuly A00,000,
Bank clearings have increased from $2,635,000,000 in 1010 to 87,662,000~
000 in 1017, and have shown o continuous increase from year to year.—
Hoo also V. 107, p. 1020,

Lehigh & Hudson River RR.— Vice-President.—
George D. Dixon sueceeds J. J. Beéattlo as Viee-Pres. and John W,
Sanford has been appointed Seerotary and Treasurer—V. 108, p. 2040,

Lehigh Valley RR.—Black Tom Decision.—

. The Court of Errars and Appeals at Tronton, N. J,, on Nov /18 banded
down a decislon upholding thy judgment of 823’“88’? obtained by the New
Jersey Pidolity & Plate Glass [nanranes Co. pgalnst the ralleond, the
action resulting Ifrom the Black Tom explosion of July 80 1916, The
sUiL Ix one of a considerable number of similar cases now pending Inkthe
conrts. —V, 107, p. 1920, 1537,

Mexican Central Ry.— Obituary.—
President Albert A, Robinson died Nov. 7.—V, 89, p. 010.
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Monongahela Vaua‘v Traction Co.—Syndicate Profit.—

On Nov. 14 choclks wore distribited to the bankers who participatod In
the syndicatae which placed the S5.600L000 General Mtgs, 7% bonds of
1918, dus Joly 1 1924,  The synidieate was headed by tﬁu Fidallty Trust
(l?;}. of Daultimore and the Natlonal £ty Co.of N, Y. Sea V. 107, p, 1004,

New York Railways.——Fure [icreases me‘,r.-[red.—-

In reply to i redquest of Lhe Brookivn Doard of Real Kstate Brokers
that the strect eallway comparnies be allowed to ealss their fares, Controllee
Cralg, on Nov. 15, announced st the ety had no Inteéntion of granting
sueh applications as an [ncrense over the present G-oont Care Cwould inuare
to the benefit of tho transit companies and not to the Cliy of New York.'”
The action by the Roard of Estimato on Nov. 16 In discharging 1te Franchiso
Cron tee from fuethor conslderation of the siubject of Increasisd fares
disposed, he said, of the applications of the radlway companies.—V, 107,
p. 1795, 1482,

Norfolk Southern Railway.—Seeretary and Auditor.—
J. 0. Nolms, Jr., has beim mppointed Secretary sand Auditor for tha
corporatlon.—VY. 107, p. 1586, 1094

Pennsylvania RR.—Sub-Co. Sale.—
oo Philadelphin Baltimore & Washington RE. below.—V, 107, p, 1837,

Peoria & Pekin Union Ry.—Delay in Payment of (ou-
pons Beligved to Be Temporary.—

The Continl Trost Co. was nok provided with the cash necoss)
the coupons due Noy. | o1 this company's First Mortiage Us, Second Mgy,
455 and debenturg 8. A letter from tho company states that It is en-
deavoring to hasten the payment by the Federal REAdminlateation of tha
magey nesded to meet this Interest,  The praperty is helng operated: by
the United States Governoent. —V. 107, p. 1004,

Philadelphia Baltimore & Washington RR.-— Purchases,

Thi stockholders will vate Dee. 3 on purchasing the franchize atd assets
of the Baltimora & Sparvows Polnt RIX. Al of thie stock of thy Baltimora
& Sparrows Polnt RR. 15 owned by the Philadelphla Baltimore & Wash-
Ington BRIR, and practieally all of the stocle of the lattew s owned by Lhe
Ponosylvania RR.—Y, 106, p. 2441,

Philadelphia Germantown & Norristown BR.—/fur-
ther Deduetion in Dividends on Account of Federal Tares.—

The company lhins deslared o quartecly dividend of $1 35 per share, pay-
able Dee, 4, a5 registered Nov, 20, The Phils. "News Burcan® Nov. 10 sajd:

UPonddin cision in the suit to determine whethor the Federal taxes
should ba pald by the company ar the Philadelphis & Reading By, the
lessen, 15 cents hag been doducted from the regular §1 50 gquarterly dividoend
to be aeb nalde agalnst taxes for I.hu{'l.':lf 1018 to be paid next June,  If, as
recommended by Director-Geoeral Meddoo, there De no Inerease in exeess
profits taxes, a deduction of 10 or 15 conts o share from the next quarterly
lvidand should rully r|_)ruvlrlu for the tax,

“he deduction of 25 cents a share from the dividend paid last Septomber
wad aulfieclont within 700 to pay tho Fedoral tixes pild st Juno for 1017,

SIE thie pending suit be decldad [ favor of the lessor, stockholders of the
Philadelphin Gormantown & Noreistown RIE. will be eventially reimbursed
for the deductions Mom thele goarsntecd rental " —V, 107, p. 1101, 697,

Philadelphia Rapid Transit Co.— Decision as to Payment
of Federal Taz Affecting Dividénds of Thirteen Leased Lives.—
By a ruling by Common Pleas Court No, 3 ot Philadelphiw on
Nov. 20, the Pinladelphia Rapid Transit Co. s held respon-
sible under the terme of the saveral lenses for the payment Lo
the Govt. of the income-excoss profits taxes of ten of its
lensod lina gorporations. The transit ¢ompany woi a vie-
tory, however, in thren of the thirteon suits startad, judg-
ment boipg enterad in its favor.  All tho cases it is under-
stood will be appealed to the State Suprome Court.

Companies far Which the Transit Company Must Fay the Federal Tazes.

Phlladeiphin Traction Co., Germantown Passenwer Rallway Co,, 13th
& 15th Streots Passenger Rallway Co., Philudelphin Qity Posengor Rall-
way Co,, Unlog Traction Co. Rldge Avenne Passenger Hallway Qo.
Trankford & Southwark Philadelphis qu‘. Tassanger Rallway, Falrmonnt
Park & Haddinglon Passcoger Ralbwoy Co., Qluzens’ Passonger Rallyway
Oo. nnd the Heatonville Msntus & Falemount Passenger Ralleond Co,

sompatiles That Afust Asaime Liability for Their Federal Tazes,

CUpntinental Prsstnger Rollway Co. of Phifadelphin, Philadelphia &
Darby RR. o, and Green & Contes Birects Phila, Passanger Rallway Oo,

The “Philadelphic Ledgor’ of Nov. 21 had the Dllowing-

An nppeal from the rulinis will he taken to the State Bupreme Conrt, and
Blls Ames Batlard, Chief Counsel for vhe Transit Company, statod yistie-
day that au effort wonld fmumediately be made to have the cases adyaneed
on the 1ist so that asgument conld he heard when tha Supreme Conrt meots
here in Januaey nnd an enely docsion obtained.

Mr, Bullard explained the Huancial aspect of the litlgation in this state-
ment: UThe eases by owidel e Court of Common Pleas Ko, d has ordeeed
Judgment, to ho entersd for the plaintiffs against thi Philadelphin. Rapid
Transit Compnny In the sults by the various [pssor companies (o recoyver
Ineone antd excess profivs txes, which the Philadeipbia Kapld Transit Co.
eefused to pay for [t lessor Hoes, ageeegate 3265845  The thiree cages in
which fudgment was entered in favor of the defendant, the Philadelphin
Rapld Transit Co., Involved clalms aggrogating §11,451.  In two cuses
in which the amount Involvid was $20.100, the plalotifts have not filed
any elalm to ropover taxes pald by them, ™

n the principal epinton of Judge Ferguson fled tn the caso of the Ridgo
Avonue Passenjeer Rallway o, and eoferred to in twelve other declsdons,
the Courh says in park:

“Ph eoviensnt which ads the defendant, the Philadelphis Bapld Tran-
sl O, and which Is Inyoked to requive It to pay the taxes Imposed by the
Federal Government, .« requlees the défendant to ‘pay all toxes
pharges and Assessments now of hereaftor Tnwlully in;]]o.i[\& apon Ridge
Avenue (che plaintifty, or for which Ridgae Avenue would otherwise he
linblie or chargeable on aceonnt of its . . parnibgs or . . . profils:’

AL the time the lease which contalned the covennnt was oxcented th
Tedernl tax Inws above reteered to were not inexistonce,  The covenant
provides), howeyoer, for tho payment of all thxes thirearter lawiilly Do
powed, and the question Lo b datermined s whether or not such tixes are
within the meaning of the covenint.

s thinle the ensa Is ruled by the North Penosylvania RIT. Co, v, Phila-
dolphiin & Reading Ry, Co. 200 Pac, 9260 T that case the covenint pro-
vided for thie paynent of nll axes npon the yearly payments which the
losson wis oblighted to pay Lhe lossor a8 rint. — Tf was leld that the lessee
I the case was obliged to pay (e nmonnt pecssed as income tax under the
Ach of Qongress of Ocle 3 100 o thab ease the tax wiss not linposed on
tho Syoarly poymenta’ or ront, s mieh, bt was lidd apon tho ook Ineame.

e rirﬂtinl!tltm Dotween & tax Inkd upon the premises or business, or re-

Y Lo Dy

eolpts, theeeol, 1s vary elearlyt pointed out hﬁ

thie present Chiel Justics. i
Catawlssa RR. Co, va. Philadelphin & Reading l{t;'. 0,,. 256 Pa., 269, }

Wi nre of the apinfon, thorelore, that Judgment should by enteved for
o pladntiff for the tull anount of (g8 elalm, with interest.'

Judgo MeMichael filed an u]lnllliull I el s of the Union Treactlon o, ,
Andl referred to this deasion In seven other writings.  After ceclting tho
covennnt rogarding the thxes and ordering Judement for this lensed Tine,
the opinlon conaludes:

“rPhig covenant by clear langnige agrecs that the Rapid Translt Co, shinll
piy any taxes now or hecealtor lnw fully imposed upon Union, 16 belng
vonetded that the United Hintdes taxes ara lnwfolly lmposed upon Uhlon,
the first clause of thy coyenant vlesrly assumes the paymont of sl taxes
lawlully Imposed upon Unlon™ (Cites former ruling.)

In thie case of the theee companies liekd to b Hable For the tax, Judge Pee-
guson flled three short opinions.  The covonnnts in these leases vary some-
what, but the Court eules (o all thak thoe transit compony, the lossee, 1s not
Bound to pay the war tax,  The Conrt rules that (s jJudgmont comes within
the decislon made In phe case of the Catawlssaa B, Co. vs. the Phila-
dilphin & Roading Ry, Go., 260 "oy, 260V, 107, p. 1573, 110L,

Pittsburgh & Lake Erie RE.—0fficer.—

W, I', Brunner hps been made Assdstant to the Pres—V. 107, 0 647

3 n

Pittsburgh Railways.—[nlerest Payments, &e.—The Fed-
eral Court at Pittshurgh on Nov. 15 authorized the payment
of the following fixed charges, aggragating $234,116, and con-
stitubing a large part of the charges due this month:

Réntal Cltizens’ THOLON C0n o et ceec oo e e m et e mm s SO T OO
Rental Pittshurgh & Birmisgbam Passenger Rallway Co - 66
Interest Title & Trost Co
25 gold car it BoDRE s o e e v s s e s
Interest Mllvale Btna & Sharpsburg Street Railways Co.
Interest Plttsburgh Birmingham Traction Co
Intercst Plttaburgh Charleroi Strect Railways Co.
Interest West Braddock Bridgo Co - 4160

The payments were ovdered sublect to the terms and Hmitations of the
opinion: handed down by the Court Sept. 7 disposing of the petition of the
Consolidated Traction Co. "

Judges Q. P, Orr and W. H. 8, Thompson also declared tlicir intention
to appoint 5 mistor to spstematize the paymont of Mixed charges (bond n-
tirest, mortgages and eentals) of the Pittsburgh Hallways Co. ns petitioned
for by Charles A, Fagin, one of the receivers for Lhe company.

The mnster, according to the petition of Mr. Fagan, will ascortain what
Finds ore avallabla For the payment of Clxed charges, to whom such charges
shall b pald First, whether such charges shall be pald lo full or partislly
ond Is to srrange s schoedule and roles by which the recelvers are to be
gnlded in the payoient of 3l fixed chiarges,

An answor was filed on or about Nov. 18 by the Assstant City Attorney
of Pittsburgh objecting to the demands of the Fidelity Title & Trust Oo.
for the paymont of the First Mortgage bonds of the Ben Avon & Eins-
worth Rallways Co.

Attorneys for the Colonial Trust Co. petitioned the Court aaking that
the recelvers be granted permission to pay 335,300 bond Interest dug a,?:lim:r.
the Ardmore Street Roilways and other mortgages—VY., 107, p. 1837,

Public Service Corporation of N. J.—8ub.-Co. Stock.—
Hog Public Servies Gas Co., under " Industrials’ below.—Y. 107, p. 1920.

Rapid Transit in New York,—Passenger Trovel —

Announcement 1§ made that travel on the street Tallways in New Yark
Clty, including olovated rosds amd subways has reache np;llmxinmtrjy
2.000,000,000 per year, according to flgures complled by the P, 8, Com-
misslon,  Tho number of fures collected between July 1 1017 and June
20 1018 was 21,075,452,310; an increase of 850,670,087 over the pravious
yenr,

New Brone Subway.—

Announcemient i& made that the Lexington Ave. Subway ronte would be
opened up to Hunts Point about the middie of December, 'This new route
is nlready In operation to 138th 86, See veport of Thind Ave. Ry. on o
procoding pago.

The Interboroigh Rapid T B %% Co, <1 Nov. 19 put on the now schedula
of teaing in conformity with the order of the P. 8, Commission issucd last
August which ealled for the 2-minute schedule of the East and West Side
axpress trajng in the mordpg und eseolog rush houes, and & 3-minute
sehedula for Ioeal trains,

The P. 8. Commission ha teansmitted (o the Board of Estimate four
nm{)ue«:d sgreements with the Degnon Contracting Co., whereby tho re-
mainlng work on the four eontracts that the contracting company lins,
i% to be doni on o cost basis, Thess contracts comprise work in Brooklyn
and (i Manhattan: nil on lines to be operated by the Brooklyn Rapld
Trawdt Qo —V. 107, p. 1285, 1005.

Reading Co.—Subsidiary Com Ill:un.y Dividends —
Reb Phili, Germantown & Norrlstown RR. Aboye,—V. 107, p. 1102,1005.

Richmond Fredericksburg & Potomac RR,—Fed. Mgr.

W. D, Duke, Genersl Mauager, has been appointed Federal Manager —
V. 107, p. 1005, 607

San Francisco-OaklandTerm.Rys,—SubiCo,Ownership.

Mayor Davie of Oakland, Cal., has ealled n meeting of varlous Mayors
of the East Bay citles to discuss tho matter of municipal ownership of the
Eystom of this company's subsidiary, the Oskland Transit Co. (V. I.ﬂﬂ.rﬁ-
17562), with a view to putting the wmatler befaro this voters next April,
—V. 107, p. 1748, 1285,

Schuylkill Ry., Girardyville, Pa.—Plun.

The organfzation plan was cited last weels, p. 1020, No foreclosure sale
s contemplated.  The plan has heen assented to by o lurﬁge majority of
the holders of ontstanding bonds of the consolidated issue, bat it has 0ot
yet been dievlared operatlve.—Y. 107, p. 1920,

Southern New England RR.—Attachment —

An attachment for $2,000,000 in 4 specinl precept was tiled on Nov. 18
with the Registry of Deeds at Springfield, Mass., by John Marsch of Chi-
eaga, 111, against the Southern New England LR The writ Is returnable
In the U, 8. Distriet. Court at Boston, where the case 18 now pending on
tho doekot, Marsch, # contractor, secks payment he clatms due him for
constructing the Palmer-to-Providence lne.

This partly-bullt line was projected by the Grand 'Trunk Ry, ntorests
tn ponnect thelr controlled road, the Centenl Yermant Ry., with tidewater
at Providence, R. L. Seo V. 108, p. 2758, and Central Vermont Ry.;
V. 103, p. 2078. =Y. 102, p. 1718. s da

Stockton Terminal & Eastern RR.—Sold —%

This property wans purchased at foréelosure sale on or abiout Nov. 12
for 865,000 by B, F. Davis, Prosident of the First Natlonal Bank of Oak-
dala and a direetor of the Stockton & Linden RR. The sale wias masde by
directlon of 1, J, Dicteich, a5 Commissioner in the foreclosura proceedings,
Broustit by the Mercantile Trost Cu. of Sun Franelsco, as tristes for the
bondliolders, who were given fudgment against the corporstion for sums
nggregating $191,000.~V. 103, p. 1655,

Third Avenue Ry., N. ¥Y.—Reporl, Fares, &co—

Sea annual report upon a preceding poge, New York Rallways nhove,
anil Yorkers Gy, below. Also seo eaption Rapid Transit of Now York.—
Vo107, p. 3921, 1104

Toledo St. Louis & Western RR.—I:?ummenﬁ Dispule.

Directar-Ganeral MeAdoo recently ordered Recolver Walter L, Gross
to purchasa 1,250 freight cars at i cost of 34,572,250,  Stockholders pro-
tested the order, and on Nov. 18 the recelver filed o brief in the Federal
Court at Toledo ealling in question the right of thy Director-General ta
arder such acqitsition at the expense of the {Jru:h:rl;y. 'The recelver con-
tonds that payment for the equipment should be made from tha rovalving
fund 6t the Difcctor-General's disposal, under the Clongressional Act,
Hoarlng wos sot for Nov, 25, (Compare Act in V., 106, p. 1001, 1193,

142, 35: V, 105, o 2009,V 107, v. 1835, 1102,
United National Utilitiezs Co.—Dividend Déferrod.—

Tho directors have taksn ne actlon on the ciumulative preferred stock
dividend. which derives it= fncomo from stock of the National Propertios
Oo. Actlon was nlsn defirred Jast May.—Y, 106, p. 13100

Yonkers (N. ¥.) RR.—Zone System Dented.—

Tha Yonkers Bourd of Aldermen have denled thls company, n subsidiary
of the Third Avenue Ry.. the right to establish zono systems, by which
tivo zones woild be created In the {‘“i. and anothor beyond tho ety N,
making n15-cent fare posibie—Y. 107, p. 1103,

INDUSTRIAL AND MISCELLANEOUS

American Car & Foundry Co.—Business, dc—The
following facts haye been offi¢ially approved for the
*Chroniele."

Operations,—The volimoe and quality of the company’s worlk, whether
i the manufacturs of Khells, artillery Imbers and caissons, or in the protue-
tlon of its normal Jines of domestic output, freight and passenger cars, have
won the commimdation of Goverument offfeials, 5

Sinen {% new fHecal yeas, last May, the company his Leen producing af.
tho rabe of more than £25.000,000 fross a month, or $300,000,000 per an-
nun, - Suspenston af artillory sl munition worle §4 a logical expectation.
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But even If the company were to stop Its war production entirely it would
haye oo hand a very satisfactory voluing of car orders,

In face the company has recently taken two esport orders that involve
& gross business of $30.000,0040. Thest ordars eall for 10,000 Prelght ciars
for Italy and about 3,000 for other countries,  This $30,000.000 of expork
bosiness (s a highly encouraging sign, It shows how acute (s the shortage
of rolling stock In many pacts of the world, 1t Is.a barbinger of continued
large husiness of this nature. Up to this year the conprny never did in
an{{ single twelvemonth as much as $30,000,000 of export business.

afilled Orders —The total volume of unfilled car orders on the company’s

books exceeds $100,000,000 by w eamfortablesum.  The company went into
artillery and shioll production at the Government's request. L6 will stop
when the Government so orders.  But [t Is axceedingly fortunate that lts
readjustment to a peace basis (3 S0 buttressed by a large volume of the regus
lar lines olf ﬂrmmcl.?-)n that the tennsition pesiod promises to b very ensy.

Peace Status.—A great propartlon of the company's wire profits has gone
to tho Governmont in taxes,  Cutfing off war production, therefore, means,
In & broad way, not so m smaller earnings for stockholders ns smaller
oxcess profits payments,  (“Wall Street Journal."y—¥, 107, p. 1830, 907

American Linseed Company.—Preferred Div.—

The dircctars hnva declared o dividend of 7¢,, payable | 3% Jun, 2
ta holders of record Dee. 16; 135 % April 1 1919 to holders of record Mar. 156

10; 139 July 1 1919 to holders of record June 16 1919; and Fage
Ock. L 1919 to holders of ricord Sept. 15 1019,—V. 107, p.1021.

American Malting Co.—Applies to List.—

This company has applied to the New York Stock Exchaoge to st $105.-
000 additional cumilative 655 proferred stock on official notles oF jssuancs
In_exchaoge for second pre vl stock, and 133,700 ndditional common
stock on offictal noties of ldsuance In exe e for the third proferred stock,
—¥. 107, p. 1921,

American Metal Co.—Adjournment.—

The mecting of stockholders seheduled for November 22 for the
of voting on the dissolution of the company has been ndjourned to
—V. 107, p. 1670, 1483.

American Ry. Express: Co,—Conlrol of Oper— Rales.

Under a Presidentinl order lssued Nav, 16 for the purpose of Mirthes vo-
mlln:u.ln:ri the transportation, communieation and éxpress systems of the
country, the Government on Nov. 18 hegan active divection of the operation
of this nowly consolldated company, comprlsing the Inrgor express serviees.
Tho eompanles wera made n ?ML of tne systems already under Govern-
ment cantrol to oliminate duplicatlon of efforts in renderiig expross service
o to give better results to the people, I possible, io the joint pperation
of the rnellities,

Tates on all express lines under Federal control have agaln been ralsed,
this time effoctlye Jan. 1. The Incresses, which range from 10 to 17 crnts
per 100 1be., are oxpected to produce approximately 324,000,000 additional
revenun annunlly. It s expected that the Director-General will tais Slops
to lucrease the wages of axpress company employees,

Agreemenl.—

A press dispateh from Washington statoed that this company and Director-
Geneeal MceAdpo haye concluded o new agreement by whiclh the company,
now under mansgdmont of the Bailvoxd Administeation, will recelve
4034 %5, of all express operating revenues, and the enilroads 500 % . Tt (s
the sama propoction as under the ol contract,—V, 107, p. 1550, 1104, .

American Sumatra Tobacco Co.—Stock Div. 15%,.—

As foreshadowed In the “Chronfcle’™ of Nov. 0, the company st wook
declared & stock dividend of 15% on the common stock payable Doc, T
to_holders of record Dec. 3, In conneetlon with the right 1o subsoseibo for 5
further 255 of new conunon at par. By clerieal sl p this dividend wos
r%fr-;-;‘mt to In last weok's lssus as 609 . Compare V. 107, p. 1670, 1830,

NITPOSsn
av. 290,

A ‘w{y to Ligt.—
This comprny has applied to the New York Stock Exchango to bt
£1,022,085 adiitional éommpon stock.—V. 107, p, 1021, 1830, ey

American Thread Co., N. Y.—Refundirg of 26,000,000
18t Mige. 4s, Due Jan. 1 1919—New lat Mige. 10-Yeur G
Bonds Oversubscribed.—In order to vefund the S{l,(]llll,(}él}
1st M. 4s due Jan. 1 1919, it has heenarranged to make a
new issue of $6,000,000 (elosed) First Mige. 6% 10-Yenr
Gold Bonds, dated Dec. 1 1918 and due Dee. 1 1028, The
National City Co. of N. Y. on Wednesday opened and
immediately elosed subseription books for $4,500,000 of
these bonds at 101 and int., to yield pbout 574%, tho entire
block having bean oversubscribed.  The balanee, $1,500,000,
had been sold privately in advance. (See adv. pages),

Interest payable J. & D 1, without deductlon of any Federsl normal
Incama taxes now or hereafter deductible at the sourcs up to 25,  Denom.
$1,000 c*.  Principal and Intereést payable In U. 8. golid eoln.  Guaranty
Trust Co, of Now Yorl, trusteg,

Data from Letter by President R. C, Kerr, N. ¥., Nov, 16 1913.

Organization, &e—Incarpornted in New Jeesgy March 10 1808 as an
amalgamation of husiness celsting for many years previons to that tate.
Has slawn eontimions dovelopmont and to-day is one of tho most Important
manufactiurers of thread In the U, 5. Munufactures sewing, erocliet, knit-
ting, mending and other cottons, and engaiges In tho allled businesses of
mlmn un‘i‘nmng. doubling, t\vlstln,t;, dyelog, bleaching, polisaing, sponl
making, &c.

The company's plants and property are located In Willimantic, Stoning-
ton and Griswold, Conn.; Halyoke and Fall River, Mass.; and Lakoviow
and Milo, Mae.

Capitalization.—Thiese honds will bo the only funded abligations o tho
hands of the puble and will be followed by $4,800,475 54 pref. stock and

6,400,000 comman stocl,

The average dividends pald on the conmon stock for the past ten years
have excecded 139,

The bonds will he secured by a closed test mortgago on all the figed
assats, consisting of land, bulldings, machinery and equipment, &e. . An
appraleal as of Marel 31 1918 showed this gound value of the propecty to
ba I exedss of $18.000,000, Tn pddivlon, tho net cirrent assots a5 of bhnt
date amounted to 510,307,044,

Frofits —Our business has shown o substantial Inerensa In both volume
and valia siuce Incorporation. In recont’ yeass tho net profits, aftee
making nmple deduction for depreciation. but hefore deducting Foderal

es and bond fnterest, have heen as Tollows: (a) Year ended gfnrul: 31
1916, 82:018,405; (0) 11 mos, elod Pob. 28 1017, 33,703,172: (¢) 13 mos.
ended Murcly 31 1018, 55,727,068, This last amount is equal to BPPrO -
mately 16 times the maximum annual Intorest ehiarges on this Bsue, whils
the averies net profits for tho last thres yenrs were 1n oxcess of 10 |
tho maximun annpsl nterest charges on this lssue—V, 107, p. 176,

American Water Works & Elec. Co., N. ¥.—Furnings.
Resitlis for Three Afonths ending Sept. 40,
Wrass Earnings— 115, L0175, 1010
Water-works property- - $1,.383,322 $1,219,01 1,144,400
West Peno Teac, prap. . 2,806,008 1,900,322 15009, 945
Total gross - ........ $3,080,330 $3,210,258 $£2.713.345
Income Account of Awerican. Water Worka & Eleetrie Co.,
Earnings of the West Pesne Tricllon Properties,
1017, 10116, 1915,
476,505 SI00, 154 E337 65
2008 1128 109,804 105975

$173,667  £200,340 131600

2,206,004
Exetusive of

1015
S30,151
206,481

$120.760

Not carniniey. .. oo
Intorest charges. ..

New Incame. ... .
—¥. 107, p. 1477.

American Window Glass Machine Co.— Declsian.—

_leqn W it B, Thomson in the Fadeeal Cotte at Plttsburgh on Noy, 13
bnded down s declslon In favor of this mnumr:f and ita ally, the Anorican
Window Glass Co. In the sull brousht Tono 1014 ngainst lgn Consgnlidated

Windosw Glass Co., Penosylvania Window Gliss Co. aod the Kane Glass
Co. for infringement of patents coveelng the manufacture of window glass
eylinders by machinery.

Plutaburgh 'Goreette’ Nov. 1d says:  'Simultancously with the flUing
nf the apinion addicional sults were fled against the Consolidated 'Window
(lass Co., Plctaburgh Glass Co., Walter A Jones, the Pittsburgh Window
Gl Co. and the Smothport Gluss Co. . The oew aults contaln similae
allegations ta those filed in the suite entered in 1014, There are also a
number of similar sults pending [n the coury,

‘It Is the opinlon of the attorpeys concerned in the cose thabt sppeals
will bo filed shortly to take the caso to a higher court.  In the évent that
the higher courts sustain the netion of the lower conrt 1t s sald that prac-
tically evory plant in tho United Brates making window glnss eviinders by
nmc'hlnory will elther have to stop manufacture or pay royalties to thy
American Window Glass Maching Co. nnd the American Window Gluss
Co."—V, 107, p. 1021.

American Writing Paper Co.—Progress of Refunding.—

I'emiporary certificatos foe 22,450,000 of the $11,000,000 §% bonds due
July I 1919 deposited under the cefonding plag have been (lsted on the
Dostan Stoek Exchange and the bolders of considerable additional amounts
hiave sivnified thele intentlon of dopositing prior to Dec. 1,

Tha bondhnlders® committes wishes it to be understood that the new
Issue has not been anderwreitten and that I¢ s Important the exehange
shoald be made as the company 18 not In . positlon to pay off the present
bonds [n cash ab maturity.  Sce plan o tull V. 107, p. 1748,

Anaconda Copper Co.—Ferroalloy Plant.—

This company has just completed tho oldetrie furnnce plant which will
add n considerable tonnage of ferro-manganese fram Western low-grado
Ores. 12 power for this plant {5 obtained from the hydro-electrie dovel-
opment nt Greéat Falls, Mont.—V. 107, p. 1839,

)
Andrew Jergens Co., Cincinnati.—Noles Approved.—
On Noy. 13 Bedzell & Chatflold of Clocinnat) recclyved approval of the
company's ssue of S660,000 795 kold notes feom the Capltal [ssués Comm,

Art Metal Construction Co.— Special Dividend.—

The directors bave declared n special dividand of 40 cents o share,; payable
Dec. 31 to stockholders of record Dee, 18, A speelal dividend of 15 cents
15 also payable the last day of this m . The company resumed quar-
terly dividends ag tha eate of wnis a share lnst Jualy ofter o lapso of foure
years, which rate has since heen maintained In addition to the declaration
of special disbarsements from time to thng. —V, 107, p. 1250,

Atlas Powder Co.—FEzira Dividend on Commion.—

The directors have deelared an extes dividend of 5% on the eommon
along with tho regular quarterly dividend of 29, both payable Dee, 10 to
Ilul\l'lenﬂr‘:'r rw:{dl Nov, {0, This nmonnt was pald in June nnd Sept, last.
— V. 107, p. 804.

Baldwin Locomotive Works.—Contract Siluation.—

1t hos been rumored In Philadelphin  that some Gov. controcts whish
have boen placed with this company have been held up, but sny eonfivmas-
tion is entively lncking. It Is understood, however, that aven though these
contracts or & great part theceol are canceled, there will be plenty of busls
up.;-: rna th Il';‘}Y:'L‘f(:uI‘ or two heeause of the general shiortage of locomotives.
—V. 107, p. 504.

Barber Steamship Lines, Inc,, N, ¥.—Stock.—

This company. incorporated at Albany on Oct, 23 1918 as successor of
the :ahitpnlug firmof Barber & Co., 17 Umterly Place, N, Y., llled on Nov. 18
a cortiticats Increasing thele capital stock from 81,000,000 to $2,500,000.
Presidant . J. Barber has stated that the nerease is made with o view to
developments In after-the-war shipping. The “Journal of Commores'
says that thie company 15 now an entirely Amerlean concsrn, the British
ships of the firm haviog been lost during the war,

Beaver Co., Ltd.—Frof. Stock Offering.—Tmbria & Co.
are offering al 8714, yielding 8%, §795,500 7% eumulative
pref. stoek; asuthorized, :52'50{],!{;0(!: igsued or sbout to he
issued, $795,500, The bankers raport:

The company 15 now earning ab the rate of six times (ts dividend regulre-
ments,  The dividends are alko cunranteed by the Beaver Co, of Ilu}ra!o.
whose common stock, ranking Junfor to this In pulrn. of distribution, s
170 bid, while the earnings oo jt hive nveraged 309 o year since 1906,
With peace conditions, estimated from orders alegady hr.mktd, the earnings
wil show n very substantinl fnereas

The industry has been established foe a numbee of years and has shown
a coosistent hoalthy growth of nbout 0% cach year. Heaver board (8
the standard of quality (o thig staple commodity

THe company hag rocently mstalled s new onlt ab Thorold for the making
of n single-ply wall boarsl which will double tho output of all the Beaver
Boged CoJs planta. The Thorold comipany 1% controlled by the Beaves
Co., Iad,, which owns all its common stock,  Forther data another week.

Brooklyn Union Gas Co.—8ub-Co. Decision.—

The Appeliate Division of tha Supreme Court on Nov, 15 sustained s
order by Justice MeAvoy refusiog the application of thy clky of Now York
for & writ probibiting the ', 81 Gommission (rom re-opening the question
of rates to bo eharged by the MNewtown Gas Co., & subsidiary of this cons-
pany =Y. 07, p. 1021.

Burlington (Ia.) Gas Lighting Co.—Rate [nerease.—
This company has inerensed it rates for gas from $110 to $1 25 per
thousand cubic feet.—V. 107, p. 105.

California Wine Association.—FProlibition Status.—
Hea Pabst Brewing Co. below.—V. 107, p. 1749, 1580,

Carbon Steel Co.—New Direclors.—

Clinrles MeKnlght, R 8, Baldwin, D. I, Wilkon, O, F, Blua Jr., J. Rame-
etauy Speor, A, L, Humplirey and W, D. Uptegraph hinve boen cleeted diree
OrF.

feavernmenl Ordérg,—Pres. Melinieht on Nov.. 19 said;

Large carporations have gone to great expense In bullding new platits
and Installing new equipment o order to rosh war work and should at least
b permitted to complete ardors for wlilch they have mnde all preparations,
Sa Gy our compniy hag cecelved oo enpesllntions and Wo are golng righé
ahemd with our work.—V, 107, p. 1746.

Central Foundry Co., N. ¥.—Farninys.—

Regults, O Moy, end. Sept. 30, 6 Moy, ohd, June 30 1918, & €al. Yr. 1017;
0 Mos, 15, 0 Mos. ‘18, Cal Y. 17,
- BA60,76H0 $488.088  $2180,071

0,743 deb 80,277 22,1
08,711 £2.203,012
15,0005 $£286,200
3722

Total net enrnings, after taxes, &e
Other lneome

Total income Y- . {-l
Sinkloge Tund and depreciation. s ¥l
Frovision for Federnl taxes, - A ) N

== 220 058,563
Intesest on bonds and bond discount 130,619

fh'i#!&-l}
Intercst o loans and bitls payablo- . Taz2

G617 SL69170  $1,295,041

Balanes, .-'lirnshm_ e L
—V. 107; pi 008,

Central & South American Telegraph Co.—(lovern-
ment Takes Over Marine Cables.—
Sz preceding pages of thls lssue.

Rights Obtained for Argentine and Brazilion Lines.—

The 1':){!!?1:313'. It 15 anuotineed, Hig obtained new concessions s follows:
(1) From tho Argentino and Urnguayan Governments, Lhe rights to lay,
operate and malntaln Hnes and eables connecting Lhe Argenting lcr;lmb e
with Maontavideo and Uroguay.  The new Une, Ineluding sonio 70 miles of
cablo, is expected Lo be eompleted within nine months,  (2) Feom thie
Arnzillan Governmont phi rlght (6 establish eable communications bebwesn
Rio dis Janelro and Coba, tauching ot places i Northeen Bragll and possi-
bly the West Lodies, The company hos aleeady two cablos eonneeting
Nuw York with Guantanamoe, Cuba, thimes to Colon, Panama.—Y. 107
n. IR0, 1250,
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Century Steel Co.—Dividend of 3 14%,.—

Fhe divectors hnve declared o dividend of 35¢. per share (3349:) on tho
$700,000 outstsinding capital stock (par $10), payable Dec, 1 to holders
of rocord Nov, 20, A llke smount was pald in Sept. Inst and oy’ inicial
dividend of 20c. was pald June L—V. LO7, 1. 8035,

Chesahrou?h Mfg. Co., N. Y.— Dividend Omilled.—

The dirdctors have declded to omit the quarterly dividends usunlly
declared at this tine,  For o year pust the company hag heon paying
each quurter £3 per share regular and 50 cents por share sxtri.

The dicectors explain that In view of the aboorma) conditions now. pro-
provailing the management deom 10 wist to consurve casli, 1o soriia quar-
ters this I8 supposed Lo mean that the Interruptions o dividend payments
may not ho of long duration,  Thers are also reports of possible extensions
abroad which would inclode conslderable outlays for construction.—V, 107,
p. 800.

Cities Service Co.— FEarnings.—
Rosults for Qctaber and Year eénding Oct. 31.
1918—0Oclober—14917. 1018=12 AMos=1017.
$1,784,000 S$1,652,005 §22,087.811 S18,706,604
7,0 28,6146 76,727 347,251

321021508 i
100,71 2,084
3,004,834

1,019,657
217,440,752 $44,701,545

Cross carnIngs, - .« .aa
430 [

1,040,
320,836

$£1,802,858

Not enrnfngs, ..o
Interest on debentures.
Proferried dividends. .. -

Halancs, surplos
—V. 107, pi LGTL.

Colorado Power Co.—Lzira Dividend.—

An extra dividend of L4 of 1% has been declared on the common stock,
payable in Liberty bonds Des. 20 to holders of record Nov. 40, in addition
to tho regular quarterly of 1369, paynble Jan. 156 to holders of record
Dec. 31, The guarterly pref. dividend of 13 9, has slgo bean. declared
payable Dec. [l to haldors of record Nov. BV, 107, p. 1289, 607.

Consolideted Indiana Coal.Co.—Redemplion.—

All ‘the outstanding First Mtge, d0-year sinking fund 6% gold bonds
datedd 1005 have beon ealled for redemption on Dec, 1 at 110 and interest
at the Guaranty Trust Co. of New York.—V. 105, p. 822,

Continental Gas & Electric Corporation, Cleveland,
0.—Sale of Notes—Annnal Report,—Robert Garretl & Sons,
Baltimore. have reeently sold $400,000 69 Secured Gold
notes dated Sept. 1 1917 at 97 and int., to yield 74;%, the
notes now being quoted at 98.

Tl saue, due Sept. 1 1020 (but callable av 1003 and Int.), s part. of a
total of 31,200,000, the balance having been sold to nyvestors o the Middle
Wast,  (Compare V. 105, 1, 1812 1423,) They are secured by depoesit of
the First Mortgage 5% bonds of the company it the rate of 1339 of the
par valie of notes outstanding, which bonds thraugh deposit of collutern]
e o flest Hlen on practically the entire property of the compnany, which
supplies cléctric posyer and gis for domestie snd commoreinl wsa to aboiit
80 towns and agriculbornl commnnitles ocated in foreile seetlons af Western
Towa, Eastarn Nebrashka dnd Missourl and sdiacent to the elty of Omaha,
1t also awng all the honds and stocks of the Canida Gas & Eleetric Corpors-
tion, seryving, without competition, the city of Hrandon, Manitoba, The
total population served i 145,000 y

Capitalization Norember 1918— Atitharized,  Outat'g.
6% bonds due FUET . - = 80,000,000 as1,913.200
Collatera) Trust 6% notes dus Sepe. 1 19200 - 2,000,000  Bbl,200,000
655 prafereed  stock 5,000,000 1,241,800
Qomman: stock. . 3 =2 am=za BOOGODO 1,971,000

a b addition, $1,600,000 5% bonds deposited ta scetre the dssue of
£1,200,000 6% $-year (_.‘U"Ihl(‘l’rll‘ Trust notes, and holders have the sption
of vxchaneing their notes for the bonds at 934 and Int. for the litter ot
any time before maturity or redemption date,

h-Additionn] notes ean be Bsed only whoen secyred by the 59 bonds
at 75% of their par yalie.

Tor the past sis years annunl dividends of 6% hove been paid on tha
preferred stock and 29 on enmmon.

This: Issne provides fuinds for extonsions and fmprovemonts, The
pro:wrr,lm of the company have been valued on tha basis of replacement
cont, usbne prices prevalling in 1014, at $7067.872, deducting from which
$521.000 bonds of two subsidiary companies, avee o net replacement
yvalue of $6.030,872.  Tho total physical Indebtedness of the corparation,
tnolpcding this fssue, i 83,113,200, or less than 509 of the net value of
i physienl propersies,

Ineriases I rates to subsidiarles amounting to about 20% have recently
been granted by preactically. all the eommunitivs seeved. A sabstantial
fnerense in neh cacnings ms eompared with 1017 should pesult.  |Compare
Mlmln] report o n llt‘lll‘.l'lllm‘: t\:u:u.

Directors. =W, H._Abboty (Viee-Dees ) Omahin, Neb.; George T, Dishop,
Baltimory, M, George AL Cotlton, Clevelnnd, Pros, Uplon Coammerdo
Nut, Biank, Cleveliod, C. A, Eaton, DIV, LLDG O, B, Bataon (Peesident),
and George W, York, membars Otis & Ca,; bankers, Qloveland: orton A,
Howp, mentboe Howe, 8now, Corrlian. & Hirtles, bankers, Grand Rapids,
Mich, [Hee “Financial Reports' above]=—V. 106, p, 610.

Continantal Rafining Co.—8erin Dimdenid . —

The eegular monthly dividond of 15 hos been declared an the common
wtock phvable In serip Dee, 10 to holders of record Nov. 30,  “Sald sorip
will ba convertible ab par into common stoch on any diato prior to maturity
at thaoption of the holder,  If carried to mnturity the serip will be redosmed
h.'flféhll; ta:l;l‘lnnhs- with Interest at the rate of 79, per annum.''—V. 107,
p. 1671, 908,

Curtiss Aeroplane & Motor Corp.—(aneellations.—

‘This company. aecording to reporta glven onut durlng the past weelk, hins
had contraots neereenting betwean S50,000,000 and $75,000,000 ennceelod,
of which the greater part are understood to be orders but recently givan
and an which no work has been done.—V, 107, p. 1023, 1483,

Cuyahoga Telephone Co.—Bond Extension.—
Bed Ohio State Telephone Qo. below.—V. 107, p, 1740,

Distillors’ Securities Co.—8ub. C'v. Planls Sold.—

D. 5. Welskapl, répresenting the Ropublie Disteibuting Co, of Cineln-
nath, on Nov. 18 pocrclnsed s a whale for 205,000 ninetoen distilling
slants owned by the Kentucky Distiilerfes & Warchouse Co, (V, 107, p.
A72),  nunmber of them roaly for operation, all machinery and apparatus,
maony waeehouses and the and on which the distillerios seg loeatod In man

!:uém in t‘I{unl.m-.h:,f'. togethior with several dosusn whiskey brands nnﬁ
ravle-mmnrks, %

The Tour distillery: !nlrmtn of Jullus Kessler & Co, werns sold for 240,100,
—V. 107, p. 1671, 1484,

Dominion Steel Corp., Ltd.—Commorn Div. Hicreased.—

A quartorly dividend of 119 hos been declared on the common stock
Imyn‘hm Jan, 1 to holders of record Dde, 8. A dividond of 14 7% was puid
n the lnkt faur guarters:—Y. 107, p. 1540, 1387,

East Bay Water Co., Oakland, Cal.—RBonds.—

The Californis IR, Commission sk nuthorlzed this company to lesus
131,067 5L¢ 0, First Mortgoge 30-year bonds, duo 1946, to relmbursa
Its treasury for expenditures on ?'ll pital secount from Jan, 1917 to Jung
a0 1918, The bonds are to b sold for tot less than 02 44 7% plus Interest,
or pldiged na eollatornl securily for the payment of 81,260,000 of S-year
note suthorized by thy Comumlesion last Avugust—\V. 107, p, 1454, 805,

Fairbanks Company, New York.—Common Stocklold-
ot to Receive 495 Stock Dividend aned Right to Subseribe al Por
Sor 109, New Conppan and alvo 109, of 8C; 2d Praf,—

i dleeetors bnve votisd to o give thie common: stockholders of reoord
Nov, 25 (i) the feht tw sibsecibe Tor new 80 nreef, atool (2 proferrid) at
&100 por shaes and to eommon stock ot par (246) for ench shipro to the extont
of 10%% of thele holdings: (03 & 4% stock dividend on the conition stock,
ar oo shar for evaey 26 held.. The dividend and the clght to subseriba to
the new Btock attiohcs to stock of record Nav. 26, and wil) be payable os
nmlr ;;m;rtl)n-c. 1 ns clrennistunees permit, The rhﬂu to subscribe has beon
underwritton,

v

1o is provided in the privilego to subsceibo for thie new Bsues dhat the sub-
seribur must take both dssies anid cannot subscribe sepacately for elther
thie conmmon oF the prefecced, Rlicbharndson, NI & Co:, Boston, howevar,
will pay 20 for the preferred to thowe who wish only the comimon,

Stock Authorized—Amounty Ouistanding Before and Afler Above Transockion
Totgd Auth. Par,  Befors, After.

o ennulative. . $1,000,000 $100 $1,000.000 §1 000,000

Heeond po e, B9 - 2000,000 100 1,473,500 1,606,250

Conion 0,000 25 1,317,500 1,502,202

IDHIA e o e o Sy L T syt SE1E00,000 —-on 83,701,300 $,107.672

Bevrctary J. R, Peters, N, Y., writes: The new money Is needed for work-
it capital and for the resumption of forcign business, wilidch liss been more
or less dorpiant sin ha Iu-\elinniug of tho war,  ‘The entire Isnis is subjoct
to approval by the Coapléal Issnes Commmlitbes,

A Bostan 1::\{rf-r rog thatb for the aine months to Sept. 30 the eampany
enrnes] uet of S W0y, alter lbeeal dopresiation and o tax resecveg based
ue bl enmparing “With final 1917 net of S500,000."
Y. 107, p. las8,

First pra

on the Hooss § 5
g.r;uuuare- Tull deseription of company in V. 108, p. 2503.—
654

Fairbanks, Morze & Co.—New Officer.—

Tho directars hove elected throe now Vice-Presidimts on account of ox-
Emu:llm: basfness: . Morss, in geners] charge of porchasing: O,
anle, 1n charge of siles of Metory products, nnd W, 8. Hoyey, in trimrssu af
munufacturioge, all of Chieago.. W, E. Miller reétired sz First Vice-Fres.
:!H'll wis: slicted Viee-Pres, and Trogs. - 10 J. Paller was re-glectod Vide-
ris

Allied Company Slock.—Bee Fairbanks & Co. above.—
V. 104, p. 1493,

Fulton Motor Truck Co.— Dividend.—

The accumulated dividend on the preferred stock from Feb. 1 1917 to
July 1 1918 which amounted to 11 1-3% has heon dechired ![ij".\hlu Jan.
10 to holders of record Nov. 18. . Tha Pln.::t.. located at Farmingdale,
“mﬁ 1slisnd, his an output of 3,000, capacity, 7,500, trucks per ann. (.‘np!l.ai
stock authorized, 35,000,000 common pod S2.500,000 8% cumulative
preferred; outstpeding Nov. 21 1018, 23,270,000 common, par $10, and
S500,000 preferred, pae $10,  Pres., W B, Mulhulsh Jre; V.=Pres. & Treas.,
James §. Kuhn: Seg,, W. F. Malhiiah,

General Chemical Co.—No Stock Dividend.—

Tho directors yesterday declared (1) the regnlar quarterly dividend of
| 15 %% to he }mld Jan. 210 pref, stockholders of record Dec. 185 (2) an extra
dividond of 24 9 on the common gtock, payahle in cash on Feb. 1 1810 to
COMIION slu('.i‘lmillvrs of record Dee. 31,

1t was decmed advisable In the Interest of stockholders that the practice
of declaring stock dividends should be suspended in view of the prosens
construction of the Federnd Inconie Tax Law.  Last year at this time there
was declared an extea dividend of 6% upon the common @tock, payable in
cominon stock ot par. as well ns oo special dividend of 2349 payable in
cnsh V. 107, p. 1672, 4006.

General Motors Corp.—Merger Held Up—Possible Issue

of Debentures Tustead of Preferred Stock.—

It Ix generally belleved st the consvmpration of the plan looking to this
merger With this cotipany of the United AMotors Co. bak been delayed sotmy
weeks by the terms of the agreement with the New Yerk Stock Exchange
In connection with the Usting recently of $20,000,000 65 prefarad ghiares,
A Tinancial dafly says:

Owing to thi fact that the company agreed to Issue no mora preferted
stock, it is restraiped frem fssuing fo United Motors elarel olders the
£:32.000,000 sdditlonal preferred required by the terms accepted by the
stockholders of both companies sas eral weelis ngo.

In an effort to avercome this difficnity It 1s reported that the General
Motars Corparation will eall a special meeting of shnreholders to sutborize
n now 6% debentore stock which United Motors stocklolders wonld
aeeept. I such suthorization is pinde present General Motora preferred
haolders would be glven the right to convert into the new debentura lssue.
Compars V, 107, p. 1923, 1672,

Price Reduction., &e.—New Building.—

The Chevrolet Co,, subsldinry of the Geperal Motors organiration has
vedueed (ts d-eyinder “400"° muchine £100 to $735, ard, it in Lelleved, that
us conditions Purmm the other General Motors subsidinries will follow the
exumple in price redietions,

In October la=t this company scequiced the
eorner of Brontdwsy apd §7ch &0 from its sebe'diary, the Chevrolit Motor
Oy, 8t o price understood o bave been $1,700,000.  The rroperty. wi}
jin rl“'f(‘il“ uii--'_ St;_v the company and Its subsldinries as general ofTices.—V J107.
. W 1581,

General Petrolevm Co.— Pipe Line.—

This company s tulldivg an S-Incli pire Une to conneet It Vernoen re-
finery with the Montebello ol fields, At Virnon tl e new iy e will connect
with the extsting lne extending to tidewater.—V, 107, p. 1097

Granby Ccnsol. Kining, Smelting & Pow. Co., Ltd.—
Am];q‘r., Gra ng IJ;-):A-:. 5]"‘8;;?‘ Tolnl,

: 1917
e w 1032870 BIG.G0M 2540474

y 4,950,074
T fnontd o 26667800 7,047,854 33,706,000 32,050,800
—V. 107, p . 1478,

Great Northarn Iron Ore Properties.—Div. [norénsed,

The trustees have declared o dividend of $2, paynble Dee, 17 to holders
of reeord Nov, 30, This compares with [rr(-vlmm qunarters as follows:
ey, sinee 1907.1 08, '04. 10, 11, 'RE T1A0 14 16, 1918, 1917, 18,
Por share. ... $1. $1 S$1 S1.50800, 500, 50, 500, £1.25 §1,50 texy
In 1918, Mareh and June, $1 each; Dec., $2.—V. 107, p. 287, 856,

Great Western Sugar Co., Denver.—Fzira Dividend.—
An extra dividend of $10 per share hes beéen declared on the conmon
stock payable in 4 i % Liberty bonds on Jan. 2.—V. 107, p. 1280, 185.

Gulf States Steel Co.—Furnings—Divider d—Lisl.—

Tho directors have dectared the nsual quartercly dividend of 2 34 9% on the
eommon stock, payable Jan. 2 Lo holders of record Dee, 16,

T Sopt. Atig. . 10 Mos'18 10 AMns.*17
NOL ODYNItER. - v m e - 535,024 833,708 372,240 81,777,834 83,480,367

For explanntion nx to decrease ln sarnings sea Vo 107, p. 1290,

This eampany has applied to the New York Stock Exchange to list ex-
tentled stock trost certifiontes for £11, 110,375 eommon Ktock; trust extended
to Dec. 1 1621, amd extanded stock teust certificates for 82,000,000 frst
proforved stock: trust extended to Dec. L 1921.—V, 107, p. 1290, 98,

Hawalian Commereial & Sugar Co.—FEzira Dindend.—

Ay oxtia dividend of 30 conts (29) per share has bean decinred on the
210,000,000 outstandlng c:u]ﬂtal stock (par 325, along with the usual
monthiy 25 cents (195 poer share, both payable Dec. § to holders of rocord
Nov. 25, 'Tnis s the second axtea dividend declared thiz year. In 197,
the |m|||'||a'ni,' pall three extras (30 ¢4, cach), amounting to £1.50 and with
the 12 rerular monthly payments she total dishursed for tha year aggro-
gntod $4.50—V. 107, p. 1582,

Hoster-Columbus Associated Breweries Co., Colum-
bus, O.—Slalus under Prohibilion . —An official gircular
says in subhstance:

Tive State of Ohto lss adopted a constitutional amendment forbliding
the manufacture and salo of beer on and after May 26 1919, -

Your dirvctors will dedide within o few monilis whethor Lo rocommend
liguidation snd surrender of the corporate charter, or ta continuée the cor-
porste e of the campany (With pess=ibly o teemination of the voting trust)
upon the chonee that in the Mture 1L may lawfelly rosume operation.  The
peactibiliey of the litter courst will obviously he affected by the disposition
of the bondholders to make tender to the company of their holdings, In
rosponse to the compiny's request.  Aftor May 1010 the eompany, as
fur ak ean pow b seen, will have no ewrnings with whilch o pay Interest
on Its bonds, ! -

The compauny’s statement as of Oct. 1 1918 shows (1) Asggels: flxed-—
land, huildings, equipment, $2,103.860 securitiss—other than honds *of
the company, $17,184 loventory—male, hops, &c., cooporage, sunidey

woperty on the Soutbheast

Canper Qulput (18—
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buplillm‘ 348,444 recoivables—{less regserves)—uccounts of customers,
?{};? :')';E.‘)!? cash, $572.808 (eferred—sinking  Pand, rentals,  Insurance

(2) Liabilities—bonds I[ssued, $1,826,400 payables, 335,231 aceroed,
$2D.442 reserve for packages, $138,618.

At reorganization in 19156 the cap ation was determined in relation
to calculated earning power, and the balance shest was brought into
sauilibrivm by adjustment of the item “lixed ossets.”  This item, of
course, is balow replacemont value and above wreeking value,  Of bonds
issued, there are $1,355,200 par amount, outstanding exclusive of bonds
held for the sloking fumd and those in the company's treasury. (Seo
Pabst Browing Co. below.)—V. 101, p. 1192, 451.

Illinois Pipe Line Co.— Dividend Reduced.—

The directors have declared a dividend of 6% on the 520,000,000 out-
standing capital stock payable Dee. 31. This compares with 85 pald in
June 1918 and 109 in Dee, 1817 —V. 107, p. 1104,

Indiana Power & Water Co.—Guar. Notex Offercd.—

Chandler, Wilbor & Co,, Inc., Boston, are recommendling for investment
at 004 and Int. this company's 23-year 7% Collatern]l Trust gold notes,
dated Jan. 1 1018, goarantead, both principal and Interost, by Utilities
Development Corporation, Duo July 11920 and redecmable, all or part,
at any tima on: 30 days’ notice at 100 and Int, Convertible at par into
1st M, 69 bonds at 97 4 until July 1 1918 and at a prics for the bonds in-
creasing W oof 195 each six months thereafter, Company pays normad
oderal Income tax of 27,
! Data from Letter of President H. L. Clarke of Chicago.

|Letter addr to Kiox, Hoagland & Co. nnd Union Trust Co.,
both of Clilcago.

Organization~An Indlina corpoemtion owning nand operating eleotric
light and power propecties in Knox, Davles, Greene, Sulllvan and Piko
counties In Indians. These counties produce large gquantities of corn,
wheat, oats nnid other cereals, and are the contra of the Indiana coal flelds,

Capitatization.
Capltal stock =g A A e e TS o
Flrst Metge, 6% bonds (loeluding $819,800 bonds deposited

collateral security of Lhe 2lo-year notes now lssued) .
2¥g-year 7% socured gold notes (this iz L 8.
Thréo-year t9% gold lL-ha.-ul.uru-_i. . 150,000

These notes are secured by thoe deéposit with the tris irgt Migo,
69 bonds, doe Sept. 1 1936, 1o the ratio of 1209 for each 1005 of notes
issped. They ace alio guarantesd by endorsement as to principal and
interest by the Utilitles Development Corporation,

Additional 18t M. bonds cannot b issued for meee than 855 of the netunl
cash codt of further extensions, fmprovements, additions or acqulsitions,
and then only. when the anousl net earnings of the company are twice the
Firat Mige. Interest charges, Including bonds proposed to be lssned.  The
company must also have the approval of the bankers and the Contlnental

Commercial Trust & Savings Bank, Qhicago, corporate trusted, ]

Earnings for Years Ending— Mar.31"17. Sept. 30 ‘18,
Gross (earalogs. 2 . . ... s e L SR UAN $473,100
Net enraings, after oper, exp, & taxes 08,773 240,154

Properties.—Has alectrie-llzht and power plants nt Yincoones, Bicknotl
Worthington, Bloomfield, Elnors, Odon, Dugger, Petersburg and severa
other small commiuiities and watee works supplying Worthington aod
Bloomiield, Is gonnecting theso plants by a high-teasion’ transmission
line and will geasrte slecteieity at a contral power station at Edwardsport
on the White River. Popolation of the commuonities now secvid over
100,000 people.  Thi transmission lines now bolng completed will enable
the company to serve Knoox, Greone, Sullivan, Davies and Pi sounties
with u population of 200,000, With the full operation of th steanm
turbine plant, gross carnings based on contracts, actnally negotinted,
should aggregate at least S600,000 sonmually, with low operating bxpense
and the company operatiog it own coal minoe,

Muanagemeni,—1n hands of Utilitles Development Qorporation of Chi-
cago, which is succwssfully operating similane properties.  There 18 4 si
stantial vltnity over and aboye the funded deot.  Seo olsa V. 106, p.90,
1681, 2761; V, 107, p. 1749,

International Agricultural Corp.—Sale of Minorily
Shares.—

Notleo is glven that A, Mitchell Palmer, Alien Property Custodinng, will
offer for aale to the highest bidder, at public sale, on the flooe of the New
York 8tock Exchange, on Jan. 17 1019, 19,413 shares of the common stock,

:I‘Eri 151!(.](!5[;"“(1 27,043 sharves of the preferred stock, par 8100, —V. 107, p.
4 1476,

International Mercantile Marine Co.—Sale Held Up—
Following a meeling of the directors on Nov, I8, it became
known that the long peading negotiations for the sale hy
the company of the ships it controls through British sub-
sidiarios had beon held up by Federal authority. Pres,
Franklin gave out the following:

While during the eourse of the negotintions wo have kept the authorities
in Washington fully informed, we have to-day been roquestad that we take
to further stops to complete the transaction untll our Government has the
Dplpnﬂ-l.lnil.)f to further consider the whole matter.

It is supposed that the suthorities are apprehensive that the sudden
withdrawal of 8o great an amount of tonnage 6 Is involved in the negotin-
tions may considerably hamper the return of American troops from Franco
and otherwise create o shortage of shipping available for Amerlean nse.

t s evim rumored that the Government had made an offer to the company
for the shippiug involved In the deal =Y. 170, p. 1841, 1494.

International Nickel Co.—Power Development.—

A press report states that work is tostart lmonediately on the power de-
velopment. for this company, costing 52,000,000, ot Torbine, Oni,—Y.
107, p. 8045, 490,

Jones Brothers Tea Co., Inc.—Sales.—

1018 —0el.—1017. Decrease. | 1018-10 Moz ~1017. Ingrease,
$1,130,620 $1.047164 37,544 (811,200,013 86,732,646 31,667,367

The decreass n month's ssles was cansed by the infly spidl
which not only nffected the agents but prevented them from gaini
to homes pffected —V, 107, p, 1672, 1195,

Kansas Natural Gas Co.—Rales Mnereased.—

Judge Wilbur Booth In the U, 5, District Court at Minneapolls, Mion,,
on Nov. 13 issued an order inereasing the rate for s from B0, o Bie.

r 1,000 cuble feet. The change nffects the rate in Topeka, Kansas Cliy,

Can,, and Kansas City, Mo., and other citfes in the conteal and northern
parts of Kansas.—V, 107, p. 107,

Kelso Smokeless Coal Co.-—-h’:-rh,-mfm'm:.—

Ninge ($4,600) Fimt Mortgage 2 we ) gold bonds have bean deawn
for redinption Jan. 1 19190 at 102 sk interesy ay the Comimeretnd Frost
Co,, of Philadelphia.—V. 103, p. I}’.IH.'-.

(Julius) Kessler & Co.—Sule of Planta.—

Sea Distillers' Securities Co, aboye,—

Kentucky Distilleries & Warehouse Co.— Sule of Planls,
Heo Distllleries Securlties Co. ubove,—V. 107, p. 1072, 1385,

(S. 8.) Kresge & Co.—Oclober Sales.—

1018—0ct.—1017T Inerease. 191510 Mos <1017, Iicrense.
32O7T1ATL 52,031,271 S340,200 | 227,638,334 22,013,275 51,925,056
V107, p. 1760, 1101.

Lawrence Mfg. Co., Boaston.—FEzlra Dividend,—

An extea dividend of 29 has bedn declared slong with the rogular seml-
annual dividend of 39, both payable Dec. 2 to holders of record Nov, 1.
—V. 104, p. 2233.

Liggett & Myers Tobacco Co.—520,000,000 Trea-Yeur
69, Gold Noles Oversubseribed,—An issue of $20,000,000
Three-Year 6% Qold nofes was offered Nav. I8 Ly the
National City Co. and the Guaranty Trust Co., both of

« oo S50, 000

il
ROO

Naw York, at 98 and int., to yvield about 624%, and was
immediately far oversubseribed. Notes datod Dec. 1 1918,
Digest of Letter from V.=Pres. C, W. Toms. New York, Nov. 16 1918,

Ausiness —Company manufactures and salls all kinds of tobacco products,
excepting snuff apd large cigars, and owns over 0% of the stock of tho
Pinkerton Tobacca Co.

Principal brands manufctured: (u) Cigarettes—Iatima, Pladmont and
Chestecield. () Plug Tobacco-—8tar, Horsa Shoo, Droummond  Naturesl
Leal, Tinsley's Natural Leal and Every Day Smoke. () Stoking To-
bacco—Velvet and Duoke's Mixture, (d) Fine cut chnoing tobacco—Ster-
ling, Hinwutha, Sweet Burley and Sweet Ouba. (e) Scrap lobacco—Red
Man and Buckshos. () Twist wbacco—Granger and Plenle, () Little
cigars—Recrults,  (h) High-grade Turkish cigarelies—Condax and Vafindis,

Description of Notes. —Authorized [ssue. 320,000,000, to mature Dee, 1
19213 Interest from Dec. 11818, payabla June | and Dee. 1. Denomina-
tlon $1,000 ¢*. Both principal and interest payable In U, 8, gold coin of
the present standard of welght and fineness, At option of company ro-
decnnble on any fnterest date after 40 days' notice, elther s a whola or In

b 1029 nnd int. for notes with two years or more Lo run' ffom the
at 1014 and int. for notes with one year or
% to run from such date; at 1015 and Int. for
[Trustes, Guarnnty

art,
gnlu fixed for redempiion;
more but less than two yed
notes with Tess than one year to run from such date,
Trust Co., New York.)

The direct obligations of Liggett & ;\’I?‘l_‘.l'ﬁ Tobueeo Co, The only
other Dunded debt conalsts of 314,792 850 7% (debenture) bonds due 1944
nnd $15,050,600 59 (debenture) bonds due 1951; no moreé of thess bonds
may be ssued.

Impartant Privisions of Trust Agreement.—As long ns any of the notes are
outstanding the company will not (a) mortgage or pledge any of its real
or personal ]Im]wrtf. except U, 8. Government obligatlons, or (b) sell any
of Its real estate, plants, brands, trade-marks, pakents, or shares of stoc
of Pinkerton Tobacco Co. unless it pays over to tho trustes cash to an
amount equal to the cash value recelved from any such sales, to bo used to
purchase or redecim notes.

The company will also ot all times maintain quick assets Inoo sum equal
to ab leasy twice the amount of its outstanding notes and all other labilities
other than Its bonds maturing In 1944 and 1951, notes seoured by U, S5,
Government obllgations and reserves (Including tax aceronls), all as do-
fined in tho trust agrecment.

Purpoge of Issue,—This =sue will provide funds to reduce present cir-
ront indebtedness. This financing, necessitated partly Ly the increased
eost of leal tobacen, nnd partly by an actunl Inoréasa in the amount of in-
ventory carried, will place the company in an advantageous position for
purchases of leafl tobacco and enable it to meet readily the inercased de-
mand for Its prodocts.

On Sept. 30 1918 tho l‘umi):my'n quicke assets (nter-compoany tems ox-
cluded) excecded 260,700,000, and s eucront Habilitios ageregitod aboub
$21,200,000.

Net Income Avatlable for Bond Interest for Past Six Colendar Years.
Net I'ne,  Howd Int,|  Year— Net Inc.  Hond Inl,
---85,998,547 81,820,401 1 --=-35,383,666 $1,704,5611
8,279,966 b wmerneans ,160;183 1,780,403
1,202,130 1|8 go f yrs 88,436,210 §1,507,362
.- 3,602,012 1,802,630

The six-year average balaneo, 86,028 857, after deduction of bond in-
torest, was equal to mora than 614 times the annual fnterest requiroments
for the notes, and the balancn for 1017 was equal to more than six times
such annunl Interest rogquirement,

Tho volume of busingss done has Increased oach yoar and the carniogs
have kopt puce with the Incrense in volume.  The valus of gross sales for
tho first pine months of 1918 was $108,141,174.

The company has outstanding $22.512.800 7% pref. stock and $21,4490,-
400 common stock, which, at présent quoted prices, Indicato an equlty
of about $60.000,000 over and above the notes.— V. 107, p. 1023,

McAlester Gas & Coke Co.—Larnings.—
Yrears ending April
D88 -

1917
£33,474
40,551

1918 fnerease,

. B172,176 $54,802

: .. H2.830 43,4565
0 0

Formerly supplied artificial gns to the citles of MeAlester and North
MeAlestor and more recently distributed oatural gag ns agent of Choctaw
Natural Gas Co,  Hos now aciuired that company nnd “thérclors owiis,
eontrols and disteibutes all the gas found D merclntable guantielos within
30 mbes of MeAlester."—V. 019, p, 13710,

Takes CQver

Mackay Companies.—Goverwmaont Marine
Cables as of Nov. 2 and Will Operate All Land Lines as One
System, Effective Dee. 1.—

See preceding pages of this issue,

Lawd Line Compengalion—~Cu. Protests—PhysicalValuation.

On proceding imsrm will ho found President Maockay's lettor to Post-
master-General Burleson protesting against the Government's bhasiog the
compensition for the use of the company s Postal (land) propecties on aony
such valuation as $30,000.000.

Government Campensalion—~Company Prniu).-u'.n‘ to Appeal to
the Courls.—Clarence H. Mackay issued fhis statenont:

We nre Just advised by Postmaster-General Bueleson that he Las awarded
the Postal ‘Telegraph-Cable Co. 81,680,000 por annum as compensation
for the use of (= Hoed, despite the feetfthat the profie from thoss Hoes
1017 wis £4,200.000.  The profit of Postmaster-Geneesl Burlesot from the
lines of the Postal ‘Telegraph-Cable Co, for the month of August 1918 (the
liest month of Government control) was $320,000.  The componsation
which Mr. DBurleson pays us for that month s tl-m,uun. Mp, Burleson,
therefore, keeps SI80,000.  This 2180,000 goes to pay the Westorn Unlon
compensation, And this is Amerfea?  But conrts and puablie optalon still
exist and we believe such high-landed Dolshevikism will e propeely
rebuleed.

_On Nov. 20 Me, Mackay explained the eompany's po=
sition in part as follow

Now, Mr. Burleson knows very woll tho reasons why the Inter-Stato
Commerce reports of our 30 subsidiaey telograph corpanion do nok b
whole story. 1 wrote bim g letter on Oct, 28 ex :!-.ululnx thie mattes

In adaditlon to thae léter, Me, Bucleson lgnords the fact that tho 0y
companics are & t Inhp and that no teastee or individual s sllowed by
law to own or oporato telegraph lines,  Under the statutes thuy mist be
wwned or operited by corporacions,

Wi have the certifieate of Messrs, Darrow, Wade, Guthrlo & Co,,
charterrd gecountants, of Now York sl London, that oue profit for the
sear 1017 was $4.260.517.  Thie Post Offfes Commitiee knows thiat Lliese
Flgures new corcect, nod yol they offor us only abouk lislt of that wmonnk,
while on ghe othes hand thoey have given the Westeen Unlon Telegeaph Co,
thele full 1917 cacnings and some mors.

We shall take the motter at onco into the Courd of Olalms, although
this probably means long dolny.

Mur. Burleson in a statement issued on Nov, 20 snid:
The Poatal Telesreph-Cable €0, is coniposed off o Bimber of conipoaent
OF which munkes » under onthe to tha Intor-State €16me
fon o the repular preseelbod foro,  Phe records show Lt
Tor the enlendae year sinded Doe, :{] 19756 the tornl inyestroent o plant and
seuipment a8 reportel for the 30 companies covered by tho award womonnted
to 56,647,472, The gross rovenoes of thest companies, ss reported (o
the Inter-State Commeree Commission, wees, foe that yeae, $12,086.680;
and the net dncome, atter dedueting the opeenting expenses and raxes, wons
reported to b SEd48; whilie on the sworn questionoaies furnishied 1o the
Department, the Postal Telegraph-Cable Co, stated thole et operating [n-
come for the lnnd lnes for this same year (LU16) to have been $4,157,070.
In thele report to the Enter-Siato Commeree Clomanisdlon foe 1910 the ' com-
panent companies chaeged S22, 0097 000 for deproclstion;,  In the informn-
tlon furndshed to the )‘-1?1rt|||-|||L. thus eharge for deprociation doring that
peeiod was placed at $427 863,

[ the report of thess cotaparnont compantes to the Inter-Stato Commerco
Commission for 1917, the gross rovenues nee reportod to e $12 8506,420
and the not incomn to be 117,204, In the guestionnalee fuenishod ol
Dopartient by the Postul ‘Telegeaph-Cable Co. the poet (neome tor 1917 of
this Bk Hoes Bs stated to De $4,485,604,  The depreciation Wi tnada In
the roport to the Inter-Stuto Commeren Commission for 1017 was $20400,«
200, while fn the Infoemation furnished to the Deppetmont for Lo spme
perfod the depreelation chirge Was placed at $448.075,
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Explaining this apparent digserepancy, NMr. Mackay on
Oat. 28 wrote:

The explanation s simple, 1 da thab oue Postal ‘Telegraph system, for
A great many vears hins been organlzed on the plenof the Mackay Compans-
ies,. fon pg the litgle loca! compinies by Tormishing the money Tor ol
roconstrietion of thele teleggeapls Hnes, and for the annunl interest of S800 .-
000 a year, witdeh has to e pald by the knd e system , and alko furnish-
inge maney for the consteuction of new Hoes in naw territory and sdditional
wires in old tervitory.  Io eotorn the Mackiy Companies by conteact with
1}1;5;15 varlons local companles recelves & large proportion of the through
tolls,

Thik sreangement s o mattee.of conyenlence and Nas grown up from the

salty of having these local companies: in order to comply with the

v ostatutes eelatlve o condemnation and granting of loeal ordinances,
& —a nevessity which arpse inthie very beginnlng of the Postal system, in
the oarly elghiios.

The whole of this compansation now claimed would have appeared in the
reports of the Intee-State Commeree Commission, which reports began
about two yvears ago, iC thie Mackay Com to the Tntors
Stute Commerce Ach, but not being subjee vy being only
an unincorporated  trist py, the Mackny Companies woeed not asked
by I:,Iu- Commissinn to malke i report, anid proporly so, and hence did not
make nny.

Neow Wireless Tnvention Intended to Eliminate Static I'nler-
ference,— g
See Mareonl Wiesless Tolegraph Co. below. V. 107 p. 806, 600,

Magma Copper Co. —Production.—
The Octobor outpit amounted to 849,455 1hs,, vomparing with 779,102
Ibasdn Qctober 1917.—V. 107, p, 1682, 1194,

Marconi Wireless Telegraph Co. of America.—New
Tnvention.—

It w ineed on Nay, 15 that Koy A: Weagant, Chiof Engineer of
the eom L o perfected an inyvention which sliminptes the interference
eatged by Pstatle electricity’ from wiraless tolegraphy, therehy removing
possiblo the carrylng on of wireless seevies ot all times from towirs even
aslow as 25 or 3 feot,

Phie Pebuldent. of the Western: Hnton Tolegraph Co, claims fo know all
ahont the Invention, and while admitting thnt the deviee “will do something
toward climinating statie under cortain conditions,” {8 ineredulous that it
15 o eweo-nd 1 Toe sueh GifTeuliles, B0 MeNally, VieePrisident of the
Marconi Company, howoyer, nsserts | r. Cnrlton knows nothing
about the new devied and (& therefore incompetent to judge its value," —
Vi 10T, D« 408.

Maryland Coal Co. of Md.—New Direclor,—
Qe Maryland Coal Cos of West Va. below . —V. M), p. 123,

¥ ;- ‘
Maryland Coal Co.W.Va, —Ertra Dividend— Director, Ele.
A dividond of 19 and 1% exiea has been decln Jhoth payablo Dee. 2
to holdors of record Nov. 21, In Feb, pald a divid of 155 and 29 extrea,
Jaseph 1. MaoGownn, See. & Treas,, hns hoen ¢ sl direetor Both-of
this company and Marylonwd Coal Clo, of Md., to o thie lnte Howard
H. Diclkson.—V. 106, p. 302,

Mason Valley Copper Co.—Production.—
Capper output for Odtaber amonnted to 1,080,200 1bs., which ('um(mrm
with 1,469,631 s, produced in October 1017.—VY. 107, p. 1552, 110G,

Massachusetts Electric Cos.—Sub. Oo. Fares.—
Seo Bay Btate Stroet Rys. above—V. 107, p. 1020, 1004.

Maxwell Motor 00.7—-:\’0 Dividend on First Pref. S.Enr!k_u-.- .
Tha dirgetors have omitted the deelaration of the usual divi-
dond on the first preferred stoclk, due ab this timoe, covaring

fhe final quarior of 1918, Tho company sinea 1915 has paid

g Pt i = f
af the aunual rate of 7% on this issue, and also in 1915 paid
an oxben dividend of 153690 in warrants,  Thedireetors hayve
igsied tho fallowing statemant referring to Lhe passing of this
dividend:

i war work In which the comnpiany s beon pngaged, and which I8 oocu-
pying viore than B0% of 18 capacity, hos necessitated the earrying of o
suhstantlal voentory aof wiar materinls with it corresponding oblications.

Now that the war [a approsching an end, a sulstantial modifleation or
revision of existing war orders is anticipated which will necessitnte o liguidn-
tion by the campany of its present Inventory and n converslon of (L5 mant-
facturing facilitivs front mowar basls to a peae How soon this Hooida-
tlon sl converslon ean bo effedted cannab be forsseon or determined antil
the policy of the Government is mare delinitoly established and nooouoced,

In thie meantime and until the company has passed through the period of
rosnedig ¢ which Is coming, {6 is the Judgment of the directors thit the
o sonrees of tho compnny shonld bie conservid 1o meet unkoown eon-
tingeneles and, the dividends of the flest preleered stock being cumolntive
that the interests of the company will bee better served and the [nterests of
its first prefereed stockholders as to the dividends equally protected, b
discontinuing tho lsue of seelp which Imposis from the company an obif
gatlon to pay the same on a flxed date, when the conditions Willll'Jl will then
exlat eannot now hi forescon.—Y. 107, p. 1532, 1388,

Meadow River Lumber Co.—Bonds Called.—

Twonty (S20,000) First Mige. 6% goltt honds, due Jupn 11022 (Nos.
.'f.;:lj-;lll:?. lll!'ll-l.I ’ml!"”; }S]ﬂ.ﬂ mt:Jlll:m £l ik‘lll"-s"l-lll}.l"—rllﬂ' inel.), due Dee. 1
22, have bean ealled for payme s 1A 14 o inb, St
raat cos Clarlon, Pa—V- 108, D, 2234, AR A QiR EaTE

Mergonthaler Linotype Co., N. ¥Y.—Farnings. —
Sont. 30 Yeors— L1617, 1916110, 4-156.
Tatal nes profita SUBSH.50 31 808,200 81467 015

Dividends (aboub) - - 1,600,000 127900 63,007
I)lvi(]ltrn(l ) 87 oo B A (125%) Ellfl"."}.? : "i[ilg.’i‘:}:')

1,843,515
1,250,000
(10%)

Hal,, sur. or dolieib - . sur, 308,515 50e, 3259, 150 sur.$618,010 dof. 3100082
—V. 108, . 714 SO IS

Mexican Tﬁlegra‘}’h Co.—lovt. Takes Over Maring Cables.

Soo proceding pages of this ssue—V. 107, p. 1200,

Michigan Smelting & Refining Co., Detroit, Mich.—
Ralance Sheet as of Dee. 31 10107 —Business, Officéers, &o—
Ansete— - Linbitltios—
Cash in bank. oo ---.~ 3270,081 L Clapital stock pild In_ . 81,500,000
Cash on hundZ. .. -~ 1,294 [Surplys  pod undivided
Notes rec'lo, actual viluo- 00,0001 profie. 1,202,240
Mo, rinlshed & aofin'd. 021442 Accounts payable.. ... 332,045
Actts, rocolvablo, aub. val, Borcawsd money from in-
Tenoks nnd ato. ..o oxn dividialy. . = _ 00 (8.723
Machinory nnld Flxtures. Allother Habilitles. 0,710
Rool oibato. oo e ccn cve s iyl
Othor Invos,, stoelk & bids, 80,6761 e
Life insurines (endowm’t) 25,0001  Totaleschside. . ___$5,110,046
Producte, —The mmpany, manufeturers of lead plpe, soldee, babhbit
matal, smoltoes ol refinas of seeap . motals wnd prosses inte Ingots for
vomaroreia] uass,  Aumnusl prodpction, B0000,000 pounds.
v Deidendy.—The prof. stoek 1.7 % cumulative and Fny»t dividends gquar-
terly. Thi eommaon stock pays regular snnual 1095 dividends, and for tho
sboaevoral years has pald 1o sdditlon to the recalar dividend large extey
ividands: I 1016 n stocke dividend of 100% wis pald, and 1917 oxtes
eash dividenda wore pald amounting to 274505
afficers and Direetors-—Jod. Slman, Pres & Gun, Mer; Chas, 0. Pateh,
VoaPrrs, & Preas: Olus. B Boha, V-Preoss [oney Lovitt, Sec.  Dlroe-
Lors, tho foregolng and Teo M, Buteel, Dotroit, Mich.

Mid-Co. Petroleum Co,, Tulsa, Okla.—FEarn., ele.—

Tl earnings for the six maonths ending July 81 1018 are reported s
§1,705,547. The earnings for the month of July were $465,071, which i
at the rate of over 5,500,000 per anntim,

L10:115 g
327,709

Of the First Morigage bonds which wore underwritten by Chicago bank-
o, S300,000 recently matursd and were retired on Nov. 15, leaving out-
standing £2,700,000 First Mortgage bonds.  Compoare V. 106, p. 2653:

Midvale Steel & Ordnance Co.— Prace Stalus.—
The Philadelphian *Nows Durean'' sayvs In substince: *There have been
mpeelations of orders by th ] mt with the Eddystone riflo
Thy plant has salfcie I t xt six or elghn
the, aned 6 was safd the plant may run all of ear, Its ontira
output s being tikon by the United States G
Concerning cancellations one Interested s
neelations of contracts, &
ntly, and on which work has ng
netundly under way, L bhelleve the Govern
— Vo 10Ty mi AR42; 1200

Miller Rubber Co., Akron, O.—Pref. Stock Offered.—
Otis & Co., Cleveland, have recently been placing $2,000,000
of o new 8% eum. 2d pref. stock, par $100.

Hus Besn (o suceesstul operation for 25 years,  Ineorpomtoed @ Ohio in
N 107, DBesldes automobile tires, &e., specinlizes in  drugeists’ and
riicles, which comprise about 409% of (s Basiness: the leading

urer of surgeois’ gloves

Capitatization (No Bonded Debt)— Authorised. Por.  Issued,
1st pl (b &) sth., 75 cum (eall 115 & divs.) $7. 500008 100 24.000,000
2 peaf. (a, & d) stock; 8 cunt, (eallabde 105
3 3,000,006 00 2,000,000

to [18 and Aividmnd®) . - o enm s {
Common glocls ST 10000008 1000 4,172,600

Thix {gsne of 20 pref. shares will retire bank loans due to expansion of
inventories resulting Trom the wars the total net assets will then aggregnto
abont 10,000,000 and neb quicls assets $5,270,0000  (Compare V- 103,
p180LE Ve 104, o 867V, 09, p. 202.)

1014 1917, 1918,
£ ]

1015.
0 mos. Lo Sept. 30 631 8,854,845 12,158,580
lenidar year.-- .25 4 If,i‘ﬁ’.‘.sﬂl 23
: : P 851,27 Lestz1 400000

L enrtinges, o
ri onding Bepe, A0, v 15 months ending Dec. 31, 2z Estimated
the eal. year 1918, subject to Federnl tuxes not definitely
. but awalnst which a reéserve of $200,000 bas been mada o
o Ddnnco sliest,  For thie S mos. to Aug. 31 1918, sublect to like reduction
Tor Fedyral taxes, the net eornings were 3999071 —V, 106, p. 8256, .

Municipal Gas Co,., Albany.— Deciston Reversed.—

The Appellate Division of the Supreme Court at Albany on Nov, 18
handed down o declsion roversing thoe decision of Justiee G. D. B. Has-
bronek, which granted & temporary injunction permitting the company to
Ill(:l;[i:iii;'. illul :‘:Purmﬂ for gas from 1 to 81 30 per 1,000 cuble feat.—V, 107,
P 1104, 1196,

Nationsl Acme Co.— Peace Outlook —Chairman W. D. B.
Alexander in reply Lo inguiries regavding the peace outlook
for the company, is guoted in substance as follows:

Wa nntleipate that the enstilng two to threo years at least will atford
excentional opportunities for profitable business. 10 §8 psumed that war
afders are o thing of the past. !

Our output 15 comprehans

serow niud auxilliry

L.
ing "There hiva
ntinpd to eontracts

valy povered Ly two broad divislons—auto-
| servw machine products.  With

I to Lhe Form 1ve biten on recard that our after-the-war foreden
business will be above tho average for these or more years.  Présnmably
thy hotme machinery orders will taper off somewhit, but the siom total of
fordlgn and domestie will not have been materinlly altéred,

Io the product divigion oire output of (mrts for ngq on-automobiles was

formerly gquite large,  For some months this hag ceassd tg be moore thina
nogligible faotor, notwithstanding which Octobee has the distinetion of
hetng tlus best manth for prodict =les in the company s history.
I and when war ends orders Tor screw maching products cease, wo look
Fov an immedine aod voluminoos demand for sutomoblle parts . to covir
requirements for ropales ns well ns now machines,  Tha nature of eur
praduct department equipnaent i such it we ean beldga thp transition
PO WAP to pescs Wor T cally over night,

For war bisiness wo have madis np plint extension with the exeeplion
of an Ineonsequential temporacy feame ballding.  The Oalt plapt whera
wo have ovor [ peres ander one roof was planowd and contracted for
yrioe Lo our en o thir war.  An addition to oo Btanton plunt. oow
yillding s for aceount of largme work and mort crate capacity and 1s In no

anner related to war demands,  Also, (e matoripld consuimed by us in

uring aro- prict all standard aond whether poace or war
5 prevall therae s w o litthe or no shrinkage on inyaéntoriss

meblinyry

Accannt,

Tha probatile resumption of butlding on a larger scals and an ull!li;!}l:ll-r:ll
activity on the part of the sillronds In thy purchase of equipment should
both prove of direct benefit to us—¥. 107, p. 1842, 700

National Brick Co. of Laprairie, Ltd.—Plan.—

The eommittea named below has asked the desoslt of the company’s
pevurities with the Natlonn! Trust Co., Ltd., of Toronto, as depositary,
with a view to reorgunization, A cleenlar <svs in substanea:

It 1% proposed that & new company to by called the YLapralrio & Delson
Ltk Co., Ltd,,'" or some other suitable name, be organized with power to
Bsun tho securitios shown below in order to acquire the sssets of the Na-
tiopal Drick Co. of Laprairie; Lid,

The holders of the bonds of the National Brick Co, [£2,319,100 ontstand-
Inug, with Interest from April 1915 to date uopahl, bub represented by the
serlp Below maentloned] to e given In exechange for thelr bonds an egqual
anount of 62 Income Morteage bomds of the now compn ¥ lnterest on
nunulative, and payably when esrned: but the company to ba
less nt feast 285 of {nterest be pald not Jater than April 30 1922,
and a further minimum of 29 be paid in each year thereafter. These bonods,
orany iuarr lom of them, to be redesmiable at par nnd Int, at any Interest dote,

The holders of the serip ($450,046 Fob, 28 1915] to be given in exchange
for the same 79 camulntive preferred shares, equal in amount to thele
holdings of serip Increased by the Interest pecrued on thele present houds
ugr o the date of the organlzation of the new company; the sald stodk to
b preforred both as to assets aod dividends,

In conslderation of Lhe concessions to e thus agrecd to, ono share of
S100 of the common stock Lo be given to the bondholders and scripholders
of said National Brick Ca. for every 2300 par value of thele bonds, serip
and acerued intorest.

The holders of tho [$2.000,000] cotnnon shares of the said Natlonal
Brick Ca. to recolve for every four shares [of 2100 sach] onge share in the
new company. If this proposad reorganization cannot earriod ont by
the mutual consent of n{‘i partics, or if Hilgation should besome necossa
Lo enforeo the rlghts of tie bondholders, or if othar clrenmstaness shonl
ariso which, in the 1}Pillinﬂ of tha First parties to the pzreemant hereto ans-
nexod, oF any two of them, warrants such action, then thay shall bo free
to modify or even aliminate the amount of common stoek proposed to boe
ghver to the cammon stockbolders of salil National Brick o,

The now company will then have an issue of about:
£2.319,000 out of an auth. 83,000,000 67 20-year Income Martgagoe honds.

531,000 vut of an auth. $1.000,000 74, cumulative preforred stock.

1 A50,000 out of an authorized 22,000,000 of common stock.

The balanes of the anthorfzed bonds and stock to bo availible for the
nu?ql_llrlnu' ( yer property, or for sale, 1o lnerease the workiog capital.

o dividends to be pald on the common stook until the bond lssue shuall
hiave beot reduced ta £2.000,000 by purehnse, or redeemesl in cash and can-
coled and no dividend theroafter Be peid on the common stock unfsss o
further amount of the bonds squal to, or exceading the amoant of such
dividend, shall bave been purchassd or redecmed in the period o which
gald dividend sbhall npply.

Rueorganization committes: A. A, Ayer,*1t, M, Ballantyne and 1. R,
Trenholme (hondhiolders’ representativies on the board of directors), and
T, B, Macanlay. —

7, N Greanshfelds, 1K.C.. of Montreal, a director and formerly Presi-
dont of thi compuany , announced on Nov, 5 thut becausi of his dizsapproval
of the plan he had tadien legal procesdings to bring about the Hiquidation of
the company, ln order to protect his Interests ns a sharcholder.  "The profit
of the company for the year ended Fob, 28 1915 was $22 958, alter allowing
for insurance, taxes, genern] oxponses and plant rongwals.|

Tho hearlng of the application for an order authorizing Hauldation has
hoen postponed to Noy, 27, It has Deen suggested that f\m_ﬁihl}- # eom-
promise plan may be under consideration.—V. 103, p. 1215
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National Transit Co.—FEzira Dividend.—

An extra dividend of 50 cernts per shoro has bho tared on the 35,000 .~
000 stock along with th b semi-aunual 50 cents per share, both pay-
able Dec, 16 to all hold record Nov, 40, A Hka amount was paid
In Junelast—VY. 107, p. 2455, 2233,

Nevada Consolidated Copper Co,— Farnings.—

Gross production (1bs
Nat enrnings - i ' !
Dividends - .- ... ‘ 503 2,200,876 5.
Contrib, Amer. Red C RN [ o e e
Balsnea <o oo occ__dal 50 0 def . §544,197 d0S1,050,7625r81,7
v . AT - Y

In civoular of Nov. 8 Pres. D. C, Jackling saye in bricf:

For the quarter ending Sept. 30 1918 the production of copper amounved
to 18,643,216 1bs;, as compared with 21, 00 1bs. for the preceding
quarter. The production for July 1218 was 5,07 19 s Tor Aug, 1918
0,670.415 Lhs.: Tor Beptember 1015 6,890,282 [bs.: average m Iy pro-
duction G,214,405 Iba., agalnst 7,100,305 [bs. for the proceding gquarter.
During the quarter 1,003,808 dey tons of Novada Consalidatod ora aver-
aging 1,509 copper were milled, as compared with 1,067,212 dey tons
averaging 1.54% copper for the pravious quorier.

‘Ihe cost of copper praduced, ineliuding Steptoe plant depr
charges, and without credls for gold, silver « sl lneon urnings, was
20.70 cts. per pound, as compared with 17.72 ets, for the pr s quarter,
This cost shows approximately the ineeease which it 'was estimated would
result from the increasod ore, ballion and merclmndlise frelghts under Gov-
ernmontal tarifrs, plus additfonsl refining rates nud charges paid to cover
the actual Incrensed cost of traatroent nnd (lvliw:r}y of vefined copper, and
nlso o wage Increase ol ) cts. 1p(-r day to all employees of mine, mill and
smelter which was granted and made effective July 1 1918,

Miscellaneous Inpome, Including that of gold and silver, amounted to 2.05
ets. per pound of copper produced for the thind gquarter, as compared
with 2.61 ets. per pounid of eopper for the second quarter. The costs
for tho guarter lnclude $2006,105 set asido to cover acerunl' of county,
Stato and Foderal taxes,

The enrnlogs for the guartér are based on'a copper price of 23.43 cts,
P(‘!l‘ pound for the copper produced during the quarter.  All unsolld copper

n transit and in plant Inventories is carriod ot usual prico, 134 eta. pee b,

The aeenmoanying peofil and loss statement will sinow a defiolt In earned
surplus of $439.300 for the quarter, This after the Sept. 30 dividond distri-
bubion of 745 cts. porshars, the Inclusion in gperating costs for the quarter of
$170,940 1o cover deprecintion of plant and equipment, and @ conlri-
bution of 330,000 to the American Red Cross War Fund.

Tha balanee sheel of Sept, 30 19418 shows total nssots
including $16,127.851 of current assets, as follows: Mater]
mecournts colleetilo, 21.970,000; deferred accounts, £91.31
tinery sod in teansit, £:3,596,490; metils at Steptos, 3o
securities, S1.000,.575; ¢asa and cash 1tems, 82,703,022
stoel, 30,807 .285; surplus, $7.,071,850; reflning and lll!ll'{t‘l’{ are
due), $1,512,154; acerued taxes, 86424245 accounts payable (not due).
$1,102,954: deferred neconnts, $24,815; carned surplus, $11.523.764.
=V, 107, p. 1842, 1380; B SR ey

“New England Cotton Yarn Co. A nnual Reporl—Netw
Name and Broader Rights—Financial Status.—

At the annupal mecting on Nov, 10 06 was voted to change the name of
this eompany, now «Iml.ﬂy A holding organization, to Now England In-
vestrent Co., which will have s modern and brosder chartor. Too anpual
moetings will hereaftor bo lhield tho third Tuesdsy in January, the first
In 1920, The annual roport is cited under “ Reporis' above. The Boston
“News Bureau” of Nov. 20 contalned a rather foll statement regarding
the entarprise.—V, 107, p. 1512, 1672,

New England Investment Co.—New Nawme. 4
F Bee Now England Cotton Yarn €0

Now York Shipbuilding Co,—Peunce Condilions.—

The closs of the war will briog no abatement fn activitics ot the-alds-
Luilding plant ot Com N.J. The company hos contracts on hand to
kedpahie plant opersting ab full eapacity on Government vessels, ps woll as
merchant ghips for n few yours 1o comi, 'he new yord now being comple-
ted nt o cost o of about 310,000,000, will be careied out asoriginally plannsl
and s expected to be ready for service shiortly after the Crst of the year,
This section aof the works will give employment (o about 4,000 men . hie-
teon veesels snd 18 torpedo Boats are pow on the ways. Two transports
also ary being constructed —(Iron Ape. ' )—Y. 107, p. 507, 499.

Niagara Falls Power Co. —Applicalion Filed for Author-
iy to [ssue Bonds.—

This company has fled with the New York P. 8. Commission a petition
for authority to isae 82 000,000 in bonds ceserved under the Refunding
and [mprovemont Mige. of the Ilydraulic Power Co, of Nimf.':ru Falls,
duted Oct. | 1018, and atating that the money to be secured and tho Pmp.
erty to bn pald for by the lssuance of bonds are rensonably required nnd
are- not in whole or in part ressonably cliargeable to apeeating cxpenses
of to lucoms,  Improyvenents nnder way and proposed, it i stated, will
cost 54,000,000 and the money réqg ql (0 excess Of the procesds of tho
bonds will o pald from the cash pssets in the treasury.  The company
stated that no fanchise is proposed to be capitalized o pald for undee
the applicatlon. Compare V. 107, p. 1924, 1750,

Ohio State Telephone Co.—FExiension of Underlying

1st M. 59 Bonds for Three Years at 79 Iiterest.—The

" | L] -
$2,676,000 1st M. bonds of the Cuyashoga Telephone Co,
and the $2,156,000 15t M. bonds of the United States Tele-
phona Co., now by merger underlying honds of the Ohio
State Telaphone Co., being dated Jan. 2 1899 and due Jun. 1
1919, are to be extended three years from Dec. 1 1918 with
interest at rate of 7%, representaod by new coupons dne.Juna 1
and Des. 1.  Cireulars received from Otig & Co., Cleveland,
show in substanco:

Deseription.—Pringipnl and fnterest will be payable at the option of the
hnlder of any bond efthor nt the banklng house of J. P, Morgan & Co,
0 N.Y, or in Clevelanid ot office of mortgage trustee, vis., for Cuyahog
bands at Citleena’ Bavings & Vrust Co., for U, 8. lssue ut Cloveland Tr, Co,
Digest of Letter from President Charles ¥, McVey, Oct, 25 1018,

Government Control, &p—This estonsion hns the axpress approval of the
Postmaster-Goneral of the United States, which s In control of the proper-
tien nnd business under Aot of Congress, By a written ngréement the
Postmaster-Goneral is to pay as rentnl of the Telephione Co's propertios
while Governmont. eantrol continues a sum equal to approximutely fonr
times the interest on all um]crl\y{ng honds.

Security ~These underlylog bonds are secured by first Hens oo propees
ties acqnired by the Ohlo State Telephone Co. under tha merger of 1914,
and all additions aod Improvaments made thereto,  Thoy and ather undor-
Iylnﬁnbmndu are followed by $4,981,000 of Consol, & Refunding M tio.
bonds, S6,017,425 of prefirred stock and $5.205,4746 off common stock of
the Olilo State Telephone Oo,, which has assumed the payment of the pelo-
cipal and interest of the anderlying bomds.  1t8 assumption of the sald
bonds poid (es ssue of the suid bonds and stocks wory with the express ap-

roval of the Publie Utilities Commission of (hio, which has also approyed
his exténafon. It is owner not only of the telephone system in Clavelani
and long-distance lines, bat alko of telephono systems in Columbis, Toledo,
Dayton, Akron, Youngstown, Canton, Zanesville, Alllance, Findlay,
Massillon, Lancaster, Harberton, Salém, Fostorin nod many other Ohio
clities, 185 total stations aggeagite aver 150,000 in number,

Also owns long-distance system including: (a) 34,518 miles of toll loe
wire owned and operated; (b)) 73 local exchanges ownod pnd operatod,
which are servid by such long-distance system; () 829 local exchanges
owned by other companios in Ohln, served by the company’s long-distance
systom.  Other States reached by such lopg-distance system, through
ather conndéeting long-distanes systems, Michigan, Indiana, Nliools, Mis-
souri, West Vlrp{:ln!n. Kontycky, Pennsvlvanla and New Yorlk,

& Recent apprafssls show: (1) For the loeal telephone properties In Cleve-
fand,eovercd ns a first Hen by the Cuyahogn bonds, a present value of at

3 1
018,643

htlon and all

——

Ieast S5, 818,217 (0) for the long-distance Hines covered ns o first lHan by the
U. 8. bonds, & presint value of ab least $4.769,033,

Grotcii of Business in Four Years.—The nomber of telephand stations on
tho commencement ol business [ Jduly 1914 was 07, 0806; on July: 31 1018,
150.026. The number of miles of Hne wire owned aod operated o July
1014 wos 248 .555; on July 31 1018, 351008,  Thi gross operating revenuo
aof the propectics for the Cflsenl year onding J 1014 was 82,855,401
for the fieal year anding June 40 1018, $4.0 Sinee the consobida-
Hon in 1914 the company has exponded 54, 02 for additions and fm-
provements, exclusive of the cost of now propectles acauleed,

Earnings for. Year Ending June 30 1918
Operating r 2 3,5 . on underlying bonds.  $101,245
Total net (af e aB Ly 7 & | D e e e e ALY £ AU L T
Balanee, alte (0] 5 e e B564,101
—V. 107, 0. 1924, ;

Osage Manufacturing Co,—Redemplion.—

Ten First Mtge, 09 10-year gold bonds, dated 1900, hayve been drawn
for redemption for account of the sinking fund oo Dee, 1, ab 1024 and
interest; at tho Virginia Trust Co.; Richmond, ¥Va.—V. 09, p. 1534,

Owens Bottle-Machine Co., Toledo, O.—FEornings.—
V.=Pres, and Treasurer J. C. Bliir writos ag follows;
A our flcal year has been changed to Dee, 31, our next report will
a 16 months period,  Nowever, for your information we wish to
Ase that our varnings foe the Owens and gubsidinry. cormpanies, for tho
months ended Sept. 30 1918, were $4.631,000, less taxes of $1,425,000,
nat or the Oxans and controlled companies of $3,200,0006.
+ past twelve months of 79 on the preferred

pald dividends doring t
Compars V. 1056,

on the conmmoen stock or o total of $2,458,520.
2541 —V. 107, p. 80V,

Pabst Brewing Co.—Frohibition Amendment.—

Presldent Wilson on Nov. 21 signed the Emergency Agricultucal Appro-
priation bill, which provided for nntional prohibition from next July until
the army s demobilized .

Under the Act the amondment will affeet only the manufacture of wine,
for' the rewing of beor must cense Dec. 11918, Under the nmendment the
manufacture of wine will cease May 1| 1919 and should brewing of beer ba
allowed to continue after Dee. 1, It would also be stopped after Moy 1
under the new law.—V. 107, p. 1197, 108.

Pacific Mail Steamshino Co.—Fzrlra Dividend .—

An pxtra dividend of 81 a share (20%) has been deelared, In sddition to
the somi-nnnual dividend or a0c. (10%9:), both payable Dee 16 to holders
of réecord Dee, 2. A lle poount was pald fo Junes Tase, In June 1917
AU, per sharg was paid without éxtras, and in Dee, 1917 S0c. and 22 50
extra, Tho stoclk is 31,500,000, par $5 a share.—V. 107, p. 900, 807,

Packard Motor Car Car.—Peace Basts.—

A press dispateh states thab Lhis company began moving on to n peace
basls two.days beforo the armistico was signed, when the manufacturing
department. of the company wis authorized to resiung the manufaeture
of motor cars.—V¥. 107, p. 1746, 1672,

Paraffine Companies, Inc.,, San Francisco.—Convert-
ible Collateral Trust Gold Notes Offered.—Leroy 'I'. Royne &
Co.and Girvin & Millee, San Franeisco, are offering jointly
at par and int. $500,000 7% Conyertible Collateral Trust
L’C]l(l notes dated Dee, 1 1918 and due serially 1919 to 1924,
A circular shows:

Interest payabls J, & . Norninl Federal income tax up to 49 pald
by the -::)mlmn_r. Anglo-California Trust Oo., S8an Franclseo, triustes,
Callable, all or part, on any Int. date at 100 and Interest,  Maturities
50,000 sempl-anngally, Dec, 1 1019 to Jung 1 1024, both incl.  Tlissa notes,
secured as balow stated, e convoertible at the holder's option at maturity
fnto the 18t M. 69 bopds on i basts of par foe the notes sod 635 % incoms
basls for the bonds: price to bo deterniioed wpon the nctual longth of
Rl bl bongds Diaves to P,

Capital Statement— Authorized. Public lolds
Proforred stock, 7% evmuolative. . ... . -- 25,000,000 24 207 630
Common stock (shares Have no par yalue) .. <~ 4000 sh. 8O 320 wh.
16t M, 08 (romalnine S750.000 pledgmad (oF note l=ae) 1,500,000 750,000
7% Convertible Collatera) Trust notes (bhis (ssue) - 500,000 SOL000
Net Barnings o Awg. ab as Certified by Price, Waterhouse & Co., Aftor Poyling

All Expensas, Depreciation Charges and Bond Tnlarost
Calo Yr. '16. B Mos. 118,
Net earnings after bond int_ 21,031,151 $904,193
Interest on notos e 26,250

Officers and Directors.—HRobert Moare, President (Pres. Moors Ship-
bullding Co.b: R, Shnlnwald, V. Land Gen, Mer.: 8,00 Teviog, Treaa,
Direotors: A. ' Morrelson, W, I, beck, Wellipgton Greeg Jr., C. K.
Green fol San Franclseol, Poler € Brown and R. W, Pridham, Los Angoles,
Digest of Letter from V.=Pres, R. 5. Shainwald, San Fran., Nov. 8,

Thid note fssie §s secnred by o pledge with the trastea of 8750000 of our
Issue [of S1.600,000] Ficst Mteo, 6% bongds, which in turn sre an absolnte
first olosed mitge. on all of the physical proportles now owned or to ba ac-
nuired, and on sl future irlnrrl\\on'(-nla. These properties havi bean
aporeaised nt o Clgure plus gotua] cost of subsequant construction of $5 808«
085, which s, in my oplinion, sn excetdiogly conservative e,

The Paraffing Campanies, Inc,, although Ineorporated o 1917, consists
of the following old mtablished concerns, soma of which haye boon In bisls
pess for more than S0 years:

wnd 2

Cal, Yr. 17
$1403.614

Organfzed,

Paralfine Palnt Co,, mlg. rporings, bldg. po-

pers pmul palnts: owns and oporates an

phindt rofirdig plant and felt anih; also plants

recently added for manufacture of o floor

covering stmilar to Unoloum. 1
Californin Paperd Doard Mills, Antioch, Cal ]
Southern Boarl & Paper Mills. Yernon, Cal 1
Northern Bd. & Papor Mills, Bumner, Wash . 1
Economy Paper Co,, large plant in Lox Ans

geles for eollecting and sorting wastd papor

usedd by the board mdlls. .. oo e
R. W. Pridham Co., ploots ab Oakland and

Los Aneoles; manufopctiares corragatod amd

golid Ciber containers smd - paper cortons.

A 3d plant of similar character 18 baing

instulled at Tacomn, Woash o oo oo o0 1880 106,000 tons poapoar board
Crescent Boxboard Co,, plant nt Port An- new [ 4,500 tons sulphita

woles, Wash, to be in operation Jan. 15 10,000 tons papar board

The Parafflne Palnt Co.'s products have been exported for nearly 20
years past to Australin pnd Now Zealand snd rfor about 16 yeirs past to all
Asintle and South Amerlc sountries bordecing on the Pacifie amd Tndlosn
Oceans.  Locally wo do business o nll that section of the United Statos
wesh of the Rocky Mountiains, in British Columbia and Alaska.  Ouor palnt
business i§ Inereasing vnrly rapidly, the lings manufactured boloe special
spele as - motal pudnts ship paints nnd  presyevative paingsy,  Chs locn)
business In roofing s, on account of war conditions and the reduction in
construction work, consldarably eurtpdled at this thne, but shoidd Pn:som l{
Lecome normal,  Whilo the forelgn bnsiness has lirgely inereaved through
war conditions, this increso should not be affected to any oxtent by o
cessation of the wae. The buginess of the bosed mills sot box-nalking
plants are (0 no way affectiod by tho war,  Ses slso Vi 1006, p. 1004, 12806,

Port Lobos Patroleum Corp.—New Stock.—

Tho directors on O, 40 voted that the unissued 1,600,000 24 pref.
stock be offered to tho common sfockbolders of record Nav, 295 1918 for
subseription pro rats on oc before Dee. 10 1918, payment thereof 1o bo
o 'lll?r:, orthwith and the eosidus whien called by the boprd.  The
Prestdent was also authorized o have such ssio or any pact thereof wodec-
written, fncluding o commission therefor of not oxcecding 5%.

The sharcholders will vote Nov. 29 upon increasing the authorized
capital to $20,000,000 by nddiog $2.600,000 to the 2d pref, stock, the addi-
tional stock to be fssued herealler From time to timoe, the 2d prel. stock-
halders to have o prior right to subscrilbe to same at par proo eata.

Incorporated in Maloo o June 1916 and has undertalien the develops
ment of ome 80,000 acres of oll and gos Jeases in Provines of Veea Orue,

Annual Capacity,
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Mesico.  Control owned by James B, Duke, the President, and asso 3
Tho now caplital will be used in the construction of pipe line and, términal
factlities ot Port Lobos. 1P tho foregoing proposivion |s adoptoed the po-
thorlzed capital stocle will include: Qommon stock, $12,600,000 st peaf.
8% cumuplntive, $2.500L000 24 prel. 1085 cum. (with right to purl.h‘.lljs.'nu
equally with common shares in any furthor dividenda), 85,000,000, Al
the suthorlzed common stock has heon fssued and also 51,000,000 2d pref.,
but none of thi first profl. 89 cumulative stock has been issued.

The “Chronjole’ " is Informed that in addition to the present 10-ineh pipe
Une to the Gulf, thore (= ynder construetion o G-inch Hoe which wis origin-
ally intended for gas but which can be used for oll.  "The copany hi

hroe producing wells,  John Z. Middleton, Sée. 511 Fifth Ave,, N.Y.Olty.

Procter & Gamble Co.—Complainl.—

The Pedern] Trado Commizsion bas Bsued n formal complaint ngninst
this company oand the Proct amble DIstributing Co., makera of
“Iyvory' soap, nlleging thst 10 has ronson to- bellove these o
forcinge retallors to maintaln sthndard fixed rotall prices.—V.
1107, 1104,

. r o

Public Service Gas Co., N. J.—New Stock.—

Roferrng to the authorfzatlon given by the New Jursey P U, Commis-
slon for this compnny Lo issue 1,400,000 0f 1ts capital atock, are nodvised
thut inasmuch ns nll the shiareg are owned by the 'ablie Seevice Corp. with
the exception of & directors’ shares, there were no cireualars (ssued covering
the rights to subseribe to'this Issue. The money 15 to bo usxl to cover
axtensions and Impravements to plant. Compare V. 107, p. 1035,

Pullman Co,, Chicago.—Urders, &c.

At the annual meeting of the stockholders rocently held, live Rannelis
bns been made s director.  Pres. John ellg, in speaking of the com-

any’s bus'ness status, stated that co 1 hand amounted 1o over
g-m_(:-un.nf.n. viery largely composed of Governnmient arders for cars anid
ammunition, A statement published in the “Iron Ape' says that the
Pullman Co. has stopped [ts war activities:

Sleeping Car Fares.—

Pross dispatehies from Washington state that the abolishment of the ex-
tra half cent per mile In sleeping cor fares on Hnes under Govornment con-
trol is belng considered by the RE. Administration.—V, 107, p. 1925, 1673,

Punta Alegre Sugar Co.—Farnings.—

Years ending May 31— 1018,
Net enrnings, after nll taxes and oxponses £763.4075
Bislance, Burplagcs s i ie it it iseanc e s e = (00,680

mpanles ara
107, p.

Total profft and Joss surplis. . oo _._fssu:; .06} 3_1‘23.339:

—V. 106, p. 2763,
Rapid City (Mich.) Gas & Heating Co.— Succéssor.—

This company has been formed us successor to tho Rapld Clty Gas Light
Co, (V. 106, T' 2234). It has bean in recelver's hands sloon 1014, The
President of the new company 18 George 1. Beanetb,

Rapid City (Mich.) Gas Light Co.—New Company.—
Heo Rapld City Gas & Heating Co. abovis—V. 16, p, 2234,
ﬂRta[t)lilbli{: Distributing Co.— Distillery Purchases.—
{h 1)

digtillers Becuritles Co. above.

Rocurdy Navigation Co.—Bonds Culled.—
The entire (375.000) bonds will be rodeemed Daee, 15 nt the Plttsburgh
Trust Co., Pittaburgh, Pa,, at 103 snd interest. -

Royal Duteh Co.—8leck of Conlrolled Company.—

This com nnﬂa subsldiary, the “Shell* Transport & Trading Co,, Lid.,
has as'ced b?m ndon Stock Txehange to grant an offleial guotation to
2,671,070 additional ordinary shinres of £1 eacly, folly paid, mnk_llng the total
o quoted, L7 418,0631—V. 107, p. L1835,

San Joaquin Light & Powsr GorP.~anis Authorized.,

Thi Califoenin BRR. Copio. has authorfeed this cdmpany to use tho
procacds from 112,551 of (ts Berles O™ 655 bonds hitherto nuthorizid, to fin-
ance capltel expenditarés made during Sept, 1a8t.—V, 107, p. 1485, 1102,

Saxon Motor Co. Corporation. —Stafns.—

Q. A. Pleflor syho I mpnagbag thio comipany in the interast of the credivors
confirms the l‘nﬂuwh\% data: “The corporition on O¢h. 31 owed ereditors
a Mttlo mere thon $2.400,000.  Since July ‘1917 the company has been
operted for henefit of ceeditors and threo dividomis of 109, wich haye been
pald, bringiog obl'gations to eréditors down 1o the flgure glven
Slinless atockholders accomplish & reorganization for setling ereditor’s
eluime o nd provide necessary worklng eapltal for eontinuance of the business
lguidation of remalning assets will result in eroditors roeniving less than
por for thelr elaims and there would be nothing left For stockholders,

“*As the company Is strictly an asombling plant, {6 has not Been in o
position to accopt war contracts ta supplant tho reduction in passenger car
output. 1t has taken un'l* one Government ovder, for assembling 500
three-quarter ton triucks.  Deliveries on this order are belng started.

“Wa have bean able to keop the plant partly operating and nre now
turnlog out abont 400 cars a month.  Profits feom this business, of eourso,
accrue to the ereditors, who recently granted a uwo-yvear extension on
notes they took for thelr clalms.”  Qompars V. 107, p. 508, %

South Porto Rico Sugar Co,—Scrip Dividend.—

A regulir quarterly dividenl of 6% In d-year 79 sorip, due Dec, 41 1021,
on the common and 2% incash on the prefected stockos, have been decinred
both payable Dee, 31 to holders of record Dee, 1. The dividend rate on
the common shares has biron 2{}',-.1 per annum (5% quarterly). since Jan,
1016, but baginaine in July last this distribution has been made o serip,
The gerlp b which the common dividend |s pavable is enllable on any int.
day. 1t [s not convertibla into stock.—V. 107, p. 1025, 1380,

_ Standard 0il Co, of Kansas.— Fxira Dividend.—

An exten dividend of 83 {mr share and the rezular quarterly dividond of
$3 hive been declared on the capital stock, ‘payable Dee, 11 to ntoek of
rocord Nov. 30.—VY. 107, p. 701.

standard Oil Co. of Ohio.—Eztra Dividend.—

The usihl axtrn dividend of $1 has heen declared, along with the quars
wﬂ{’?{ s"{'»islumm payabia Jan. 1 to holders of record Nov, 29.—V. 108,
p. 2234, -

Stawart-Warner Speedometer Corp.—Quar. Statement.
Income and Surpiis Account for the Ning Months eiding Sept. 30 1918.
Profits and (neomo alter ull mfs., selllog and admin, exp,, |m‘|’. provisions
for tiscounts and logses on customers’ accounts, deprecn on plant and
equip.. &e., bafora providing for Fodern) income tax und oxcess profits tax:
Wor 3 mos. ending Mar, 81, S227.582; 3 mos. ko June 30, 3716,
7U8: A nios. bo Sepk. 30, SOAS. 840 total O montha. -0 1181684150
Deduct—Provision {or wrodeeal iicomie tax_ i RO0
Dividends <. -== 450,000

$1.038,350
e BAAMELG
0404672
x No provision is made in this statement for war excoss profits tax
Halance Sheet September 30,
1017
k]

Halance for porfod v eroveno o vrnn
anee of lus at Dec. 311017
3%‘:#{."&;:&"&-‘3: L::Tzr.plun at Sept, 30 1918

1018, 1017,
5
10, 000,000
700,000

272,030
118,203
0,585,831

1918,
LAabiriripy— |
Comman stook. - 10,000,000
LATHTON | Notes phyahle, ..
Avconnts paynblo,
0,11 808 e wnewe 2002
Acerueld thzon, &e. 160,000
2,007,028 | Surploy 0,404,672
1,347,204 )
204,000
ll.l'.l.D'.!Lll

16,770,708

Ajner—

w 1tond eat, , bidga.,
maoh. & ediip. 2,879,811

Pat’ta, teide mks
eemuesaenss 134,800
Investmoeots . 1M 2K
Tnvent, (at cont) .. 3,040,920
Aceta, recelv,, ko 1,220,847
00,023

O, e e !
Prepald lnaur. , &0, 5,620

f Totil .cnover. 10,865,603
—V. 107, p. 1925

10,750,760

TOUAL - ......10,805,009

Stover Mig. Engine Co.—Eztra Dividend.—
An extra dividend of 2% has been declared pagahle n Liberty bonds,
Jan. 2, to bolders of record Doe. 16—V, 105, pe 1715

Stromberg Carburetor Co.— Furnings.
Press reports stale the net carnlngs for Wie 9 montlhs ended Sept. 30
amounted to $431.533, compared with $318.510 for the 12 months of 1917,

—V. 107, p: 910, BOZ,
Swift & Co.—Report of Distribiution Denied.—

Presldent L. Bwift s quoted ps saying thot the company copnlemplatos
no further disteibutiqn in the near fuiure, and that the roport of the segre-
antinn of the New England Dressod Beel & Wool Co. is without foundation.
—V. 107, . 1683, 1198,

Tennessee Copper & Chemical Co.—Liligalion Seliled.—
The following has been officially conlirmed:

¢ through the payment of aboul 31,000,000 has settled

It the Russian Governmaont, The company had been

books a riserve of 81,140,000 agninst this settiement.

s fgdle by the former management of tho compaoy.. The

U made certain advances for facllities with which to

tllr‘l:l u;:[;»!hl- rliltiu «1 produoct, but difflculties aroso and litlgation followod .|

et 1 ty P 1388,

Tobacco Products Corp.—Slock Diy.—New Stock.—

A stoele dividend of 107 has been declaced on the common stock, pay-
able (snbjoct to tho approval of the Capltal Tssues Commitiee) Jan. 15 to
holdors of prd Jan, 2, alomgwith the regalar quarterly dividend of 1% %%
on the preferrsd, payable Jag, 2 to holders record Dioo, 21,

The stockholders will vole Dee, 10 on Increasing the common capital
stook Tromy 810,000,000 Lo $20.000,000) In eonnection with the stock div.

The following 1s pronouneed substantially correct:

Nt carnlngs in October before allowanee for war taxes, was bettor than
440,000, Earnings in Oct, 1017 on-same basis weee $157.000, an increaso
ol 18529 .  On bagis of ten months' resilts the company s expocted to show

mum for Ml sear 101X, before war taxes, of $3.700.000. Net
wis 32,000,000, This means un locrensa of 859 for the 12
Vi, 109 p 1673, 1583,

Union Bag & Paper Co.—FEarnings.—

Net garnie
Depriciati
Bond intorest

91,207 §

0 174,604

1,108 51,15% 154.25)

Balance _oooooooio oo #712,681  §724.280 32,082.302 52,160.038
Tho fiseal year of the corporation will end December 31 Instead of

Jan, 31, ns formerly, cobsequently there will be but two months on the
next quarter.—Y. 107. p. S08.

United Fruit Co.—Reporl Delayed.—

This company announees that it will b fmp ble for it to comply with
the rale 1'1»-|u|rh1p: publieation of the annual report at least twenty da
Ilr‘lru’ to the annoal meeting, which this year falls on Dec. 105 due 1o
pability to compute war taxes, &c.—V, 107, p. 1825,

Merger. Held Up.—
7. p. 1843, 1486,

United Paperboard Co.—Dividends—Direclors.—

The directors declarsd n divideod of 15 on the commaon stock, Pnnblc
Dex. 16 vo hiolders of record Dec. 2. The regular quarterly of | 4 9 on the
preferred was also declared payable Jan. 15 to heldors of record Jan, 1.
An Initlal dividend of M of L% was pakl on the conmmon stock Dec. 156 1017,
hut none stnes then.

. H. Bodman and L. B, Doyd wers elected divectors to sucoesd Carl
Adnms and Georgo M. Dodman. The other retiring directors wore ro-
elocted — V. 107, p. 602, 612,

United States Steel Corp.—Remarks of Chairman Elbert
H. Gary us (o Trade Outlook und Peace Problems, &c.—
See page 1884 In lust wiek's lesue —V, 107, p. 1925, 1751, 1745.

United States Telephone Co.—FHond Ezlension.—
Sea Dhin State Toeleplione Co. aboye.—V. 107, p, 17561,

Wahasso Cotton Co,, Ltd., Three Rivers, Que.—

A dividend of 1 4 9% has been declared for the September quirter, placing
the stock on o 09 basis.  An initial dividend of 2369, was pald in July,
mn‘rmi‘gthlgx trf;;j #h\'i[l}l_l;etl([.‘i. 14 % each; for the March and June guarters.
—V. 107, n. 5, 702,

War Regulations.—Lightless Night Kestriclions Removed.
Sen preceding pages and page 1852 In Inst week's issue—V. 107, p. 612,

Western Union Telegraph Co.—Governmen! Takes Over
Operation of Marine Cables as of Nov, 2 and Will Operata AU
Land Lines ns One System, Lffeclive Dee. 1.—

Beo preceding pages of this issue,

New Wireless Tnvention Intended to Eliminale Static Inter~
ference.—

Heo Marconl Wireless Telegrapl Clo. ahove.

Announcement was made Nov. 19 of reductions in tho ratea for night
message telegrams,  Undee the new schedules these messnges mg b sent

from const to corat for 50 conts for tén words and will be dellvered at thele
destination by post-office carriers.—V. 107, p. 1683, 1486,

Weyman-Bruton Co.—New Stock—Need of Working
Capital.—Roferring to the notice of a stockholders' micefi
ta he held Dee. 4 to vote on inéreasing the authorized capi-
tal stoek, President J. Peterzon as of Nov. 14 writes:

Diue to the continuing growth and expansion of the company's business
and the greatly Inereased cost of tobaces tnd other raw materinls and labar
and high taxes, the company is in need of additional working ¢apltal, and
it 18 for thess reasons that the board of directors has called a meeting of the
stockholders for the piirpose of authorlzing an incrense in the capital stock
of the company. -

The board of direstors contemplate offering early in the cnsuivg year,
for subseriptian and sale, pot exceeding 12,000 shares of stock of the par
vajue of §1,200.000.

Business continues good and the company I8 in a healthy and saticfae-
tory condition.—V. 107, p. 1843, 1202,

Winchester Repeating Arms Co,, New Haven, Conn.—
Oppozition to Proposed Recapitalization Plan.—

A stockholders' committes, said to reprosent about 259 of the $1.000,«
pop  stock, iz seoklng modification of the plan of recapitalization on
thie gronndd that (4 shonlkl give the sharcholders an equity In the property.
in n:i:lil.{nu to 27,500,000 cum. 156 preferred stock,  Fredarlek Geller so
COhinrles K, Beckman of N, Y. arg counsel fop the commiltée. Compars
plan in V. 107, p. 1751,

Woods Mfg. Co., Ltd., Montreal.—FLzfra Dividend.—

An oxten diyldend of 505 s been declared, malkiog the distribution for
the yene 129 inall.  Dividensils were stopped when the war broke out, and
were resumed last year on 4 5% basis; at the end of the year an oxtra divi-
dun:st of 29, was pald, making a total of 7% for the year 1917.—V. 106, p.
1144, . 4

Wright-Martin Aireraft Corporation.—Operalions.—

The eorporation has notiflad 1ts ermployees fhat there will be no stoppage
of work at Its plants, although in sceordance with ordees from the War
Department, sll overtinis, Sunday and Saturday afternoon work has n
done away with, Seo annual report in lnst woeek's issoe.—V. 107, p. 1917.

United Motors Corporation.

Sen Gonersl Motors (Corporation above.—V.
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ALhe Wommervcial Limes
COMMERCIAL EPITOME

Friay Night, November 221018,

The gonntry now faces tho more or loss trying process of
shifting its trade from w war to a peace basis. Naturally,
there will be big sancellations of war orders. They have
already begun. Many things mark the gratifying change
from four years of war to the welcome return to the con-
ditions of peace. Naturally, however, there is some con-
cern in the world of business as to how the transition may
affect prices. Much is said of deflation to follow inflation.
Nevertheless, the country, it is believed, Faces o period of
greab activity in many lines in making up for lost time.
Deferred civilian trade, in other words, is expected to be
large. Construction long deferred is likely to be on a big
scale.  Building long restrained will revive., Export em-
bargovs on cotion exports have been removed, exeepl to
raconl enemy nations and northern meutrals. This will
no doubt mean a big impetus to the outward movement of
cobton as soon as enough ocean tonnage can be had. The
rotail trade here and elsewhere is better with cooler weathor
and the passing of the influenza epidemie. There are to
ba no more ‘'lightless nights' here. It is to be hoped, too,
that steps will be taken to prevent coalless days and nights
this winter such as made last winfer dizsagresably memorable.
Regulations limiting the amount of bituminous coal to be
stored by consumers were litted to-day by Fuel Adminis-
trator Garfield in conformity with the eancellation by the
War Industries Board of its preference list. An industry
or domestic consumer may now store all the bituminous
desired. Meanwhile fhoe uncerfainty as to future prices
of merchandize undoubtedly hurts business for the (ime
boing. Buyers hope for lower prices.  They are, therefore,
for the moment buying only from hand to mouth. Still,
it is belioved, that this phase is bul temporary. Industries
are now turning from war to peace production and trade
under peace i expected, as already dintimated, to bhe
largo. Failures ara still Tew. Speculation is small.
Both the Shipping Board and the Secretary of Commerce
are being pefitioned by merchants and manufacturers to
make some tonnage available for exports, so American ex-
porters may enter the markets of the world on even terms
with the manufacturers of other countries. Lack of fon-
nage here, while Japan, Great Britain, Norway and Spain
furnish bottoms to their exporters, will result, the exporters
contend, in handicapping American manufacturers to an
axtent that will be difficult to overcome when vessels finally
are made available. Washington adyices state that Ameri-
can-owned vessels requisitioned by the Shipping Board will
not be turned back to private ownersuntil the food emergency
in Furope and Russia has been passed. It is added that it
will probably be nine months or a year bofore their return
will baconsidered.  Requisitioned Duteh vessels ageregatine
495,875 deadweight tons also will be retained as long as
possible, it is said.  Moreover, if possible, vessels of other
neutral nations under charter to the Board also will be re-
tained to aid in [eeding Burope. Negotiations, ib seems, are
now under way for extonding the charters on 150,000 tons of
Japangse shipping which expire during Dec. and Jan.
The United States will be ealled upon in the coming year to
send at least 20,000,000 tons of foodstuffs to Burope, This
will be in striking confrast with the export of 11,520,000
tons last year—the greatest in our history, and a pre-war
normal of less than 6,000,000 tons.  President Wilson's plan
to feed Germany, endorsed by the Allies, will allow Ger-
many, it seems, to purchase supplies from Argentina, the
Allies releasing neeossary tonnage. [f is also planned to
ease blockade regulations so that neutrals can help feed
Germany under the control and supervision of the Allies
and Ameriea. Groat Britain has already released some
German tonnage, and these ships will go to Argentina ports.
The Allies and the United States will assist in the arrange-
ment of credits by Geérmany with Argenting. Beel and
wheat will be purchased. It is estimated that Germany has
two-thirds enongh food to supply indieatod needs of the near
future. It appears that whi{t! there is a shortage of anthra-
eite, bituminous operators are concerncd about the proba-
hility of an overproduction of soft coal, and a drop in the
markoet. From April | to Nov. 2 there was minoed 368,858 -
000 tons againat 326,461,000 tons during the sane period of
1917, an inerease of sghout 13%.. With war plants running
night and day, this enormous stoek of =off ecal would be
readily absorbad but with the war over it is a different story.
The Department of Labor states that retail prices of food
during October showed for all articles an inerease of 20
over Septamber and an inerease of 169, over October 1017,
A eomparison of prices for a five-year period shows fhat food
cost 767, more in Oclober 1918 than in October 1913, The
greatest advanes in prices from Soptember to Octobor of
this year were in dairy products and sugar, Eegs increased
99%, butter and sugar 0%, and cheese 79%. The groatest
priee docreases were in potatoes and onions.  From Octobor
1917 to October 1918 sivloin and vound steals, rib and chuek
roast and plate Loiling beel increased from 24 to 30%,. Dur-
ing the month from Sepf, 15 to Oct. 15, these five cuts de-
clined in price 29 each, with the exception of rib roast,
which declined only 19. During the five-year period
five  articles  ineresacd  over  1009%, as  follows:

E ot

Cortnmeal, 1199 lard, L15%; bacon, 108 %; flour, 103 %, and
pork c¢hops, 102%,. The nation goes dry on July 1 1919 -
til the arny is disbanded. An important announcement is
that all building is now free, the remaining restrictions hav-
ing been lifted by the War Industries Board;: thaf is, there
are now no obstacles to non-war construction throughout the
United States,  This will of course mean mueh to real estale
interests throughout the country. Cancellation of war con-
tracts involving more than $1,336,000,000 since the signing
of the armistice iz announced by Secrefary Baker. One of
thesigns of returning peaco is that the War Industrie. Board
has lifted the ban on the use of gold for artistic and othor
purposes.  Jewolers until now could use only 509, of the
amount formerly used by them.

LARD stronger; prime Western, 27.55 @27.65¢.; refined for
the Continent, 20.25¢.; South Ameriean, 29.400.: Brazil, in
kegs, 30.40c. Futures have been irregular, declining at
times.  The arvivals of hogd have been vory largo.  In fact,
on the 19th inst. they wers 212,000, of which 76,000 were ab
Chicago. At fimes, too, reactions in grain has had an
effect.  Moreover, the cash demand has not been brisk; far
from it. Yet il is =aid that packers have contracted for
their entive ontput during the next forty days. And hog
prices have stood up well in the face of big receipts.  After
all, Burope will want immense quantities of food products
of all sorts, including meats. This fact is not lost sight of .
It has largely offset the big hog movement though this is a
decidedly interesting development, A Cineinnati dispateh
said that. with the hog pens of the loval stockyards buill to
accommodate 15,000 hogs now holding 22,000, an embargo
has been placed on further receipts. The congosted coudi-
tion is brought about, according to stockyard men, by the
price-fixing methods of the Government, which divided
hogs into two lots, one weighing below 130 pounds and fthe
other above 130 pounds.  Leading packers want hogs above
180, according to experts, while fresh-meat dealers will not
buy those between 130 and 150 pounds on account of the
high price, but wait and buy those below 130 pounds,
which are cheaper. Adcordingly there has been a steady
acenmulation of hogs babween 130 and 150 pounds, with few
buyers for this elass, and it was decided that an emabargo
on receipts of hogs was the only possible way out of the
diffienlty until some other method of price-fising could be
arranged with the Government, A Buffalo dispateh BAYH
that an embargo has been declared on tho shipment of hogs
to all stockyards east of the Missouri River, except under
individual car permits, sccording to information received at
the Bast Buffalo stockyards. .
DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sal, Mon., Thes, Wed. Thurs, Fri.
November delivery_ets.27.10 a7.12 25,00 27056 26,80
December dollvery- - _20,40 26,60 2630 2645  26.25

PORK firmer; mess, $45.50@$46.50; clear, $45@$5H3:
family, $52@353. Beel products strong; moess, $35@330;
packet, 837 @%$37; family, $0@341; oxtrn Indin mess,
F62@ 563, No 1 canned roast beef, $1.25: No. 2, $8.25.
Cut meats firmg pickled hams, 10 (o 24 1bs., 317§@32%40.:
pickled bellios, 36@3te. To~day pork cloged ot 842 for
Nov., an advance of 82 for the week. Botter, creamery,
extras, 064 Ls@B6e,  Cheesa, Mats; 30@ 33 46, Eggs, fresh,
gathered extras, 63 @72¢.

COPFEE,—Spot nominal.  Santos 45 fiem; offors at
10at5e.; 35, 19.90¢.  Interest contres largely on the question
when the New York Coffee Exolnnge will be re-opened for
buginess. This may nol be done at ones,  Bul on the othor
hawd many belisve that it is only a question of a short time
before it will b done.  The Board of Manegors is at work on
this question and is in freguent communication with Wash-
ington, Brazil is holding very large supplies, even though
the Brazilinn Govornmoent has in the present year bought
ovur 3,000,000 bags, It s pointed out that the stocks at
Rio and Santos, with the guantities held by the Brazilian
Government, amount to 8,450 000 bags.  Some estimate tho
present Brazilian crop at 11,000,000 bags, which, with the
earry-over from last seadon, would makeo # total supply in
the mnterior of 13,500,000 bags, of which 4,055,000 bags haye
boon lorwardad to the ports.  This leaves 9,435,000 bags,
which, with present port stocks, makes an available supply
in Brazil, according to this computation, of 18,000,000 hags.
or about o year's normal world's consnmption in peace bimes,
Rio Janeiro cabled on the 18th inst.: *Bragilians are much
pleasod wt thy removal of restrictions on the importation of
Brazilian colloo into the United States.” The Board of
Managers of the Now York Coffee Exchangs have appointed
a committen to go to Washington to-night and to eonfor with
the Food Administeation to-morrow regarding the removal of
all restrictions now in operation in the trade.

SUGAR quiet; raw, 7.28¢. for contrifugal 96 degrecs,
Cuban and Porto Rican; granulated, 90, Porto Rican sugar
has Inttorly sold for November shipmont st 6.055e. ¢l
Now Cluban sugar erop operations are about to begin.  Old
crop =sugar vomaining will bo papidly shipped.  Grinding
ol the new erop, it is said, has aleepdy hegun.  Tho weakhor
in Cobn is favorable for the growing crop.  The eane is in
axeollont eondition,  Rapid progress is being made in hare-
vesting the Westorn beet erop in this country. It is now
eatimated at 6,549,000 fons. Refined 8 in modorato des
mand,  Restrictions are gradually heing removed by the
Food Administration, Chewing gum  mnoufaeturers will
b allowod 509 ndditional sugar during Docombar,

-
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O1 LS — Linsead steady at $1,60 for vaw, carlouds prompt
delivery, 5 barral lots, $1.63@$1.65. Lord prinie odible,
&2 30@%2.35. Covonnul, Ceylon, barvels, 16Z5@1L7¢.;
Cochin, barrels, 18@18 ke, Soya bean, IS@I18
oil, crude wood, 17% @18¢. Olive, $4.25. Caod, domes-
tie, 81.45@%1.50. Bpirits of turpenting, 87 @87 1405 com-
mon Lo wood strained rosin, $16.50@$17.50,

PETROLIUM stendy; refined, barrdls, cargo, 817 25@
%18 25: hulk, New York, 88 25@39 255 cases, New Yorlk,
&10 25@%20 25. Gasoling steady; motor gasoline in steel
barrels, to garages, 24 Me.; to consumers, 206 g0,y gas ma-
chine, 41Y5c. There is a steady decrease in the output of
Butler County, Kan., one of the most productive of fiplds.
Still wild-eat walls aro said to have had some suecess.  De-
velopment work is being pushed. Kentucky is producing
on # sealo that attracts attention.

Peonsylvania dark $1 00 South Lima
_ 297 Indiann.. ..

5 Hlinols, above 30
ACRT08S . oo~ 02 42
2. Kansas and Okla-
homa )
Caddo, Lu., lght.
Caddo, La., hoavy
Canada. 2

140 Princeton 2
2 8hH Somerset, 32 deg.. -

2 H8 Raglnnd___.. ]
225 Electra
o0
3
2

5 Moran- ...
Do Boto.. . - 2 15 Plymonth Healdton . -
Henrigtta

North Liimna 4R 225

TOBACCO.—Prices have been fiem and supplios actually
availablo are moderate, In somo cases they are said to he
roally small, The demand for domestic leaf, it is Lrue, is
not especially brisk, indeod, an the whole, it is moderate or
at host only fair. None tho less, however, prices ara fivm.
Woreign is in steady demand and also firm.

COPPRR remains at 26¢,, but it is said that a big combi-
nation, consisting of England, France, 1taly and Belginm,
has been formed to biy copper for these countries, Yetb
there were rumors at one time that some manufacturers
waore at least selling to others at as low as 251 cenis and
evon lower. Also producers, if is stated, ars to combine
under the provisions of the Webb Act to control and regulate
trado, promote exports and block foreign rivaley.,  One
Buropean inguiry, it is said, is for 400,000,000 pounds.
Coppor will 1emain at 26¢. until Jan. 1in order fo favor maxi-
mum production, prevent labor disturbances in the mines
and pave the way for placing (he full resources of this Gov-
ernment belhind wny steps needed for the rehabilitation of
the non-war industries of the United States and fhe ve-
huilding of Furope. There were unconfimmed rumors of
sules at as low as 24¢. Tin quiet at 72}5@73¢. Lead
quiet at 8.05¢. Spelfer 8§.40¢.,, spot New York; later 8.60c.
and firm bub gquiet.

PIG IRON is quiet pending contract adjustments. There
have been a few cancellations in the case of mills doing
Government business, But in any case the furnages are
well =old ahead for some fime to eoma.  Therefore, no large
outside business would in mny case be done for a fime,
verybody is naturally awaiting future developments with
no small mterest. As the caso stands there is less business
thin there was before the armistice was signed. Naturally
pig iron producers are opposing eancellation on the part of
the Government, without compensation, But very many
look for lower pric(:s during the coming yoar. With the
war over there will bea less stringent demand, it is supposed.
Many, on the other hand, think that for several years to
come there is bound to be & good domestie demand both for
iron and steel regardless of & temporary slowing down of
business during the transition from a war to a peace basis.

STRRBL mills are very ready to take private business,
with an eye to expected cancellations of Government con-
(racts. It is said that only 439 of the struetural steel ca-
pacity was contracted for fast month. The October orders
for struetural steel were 77,000 tons, as against 108,000 tons
inSeptember. Structural steel makers, it is well known, have
heen almost entirely dependent on Government orders for
business, as materials were not to be obtained for civilian
orders, There hag been soma cessation of work on Govern-
ment orders until the Federal aufhorities ean decide just what
they want and what they do ot want. The rescinding of the
old sechedule of priorities, apart from those on merchant ships,
railrond and naval matenal, clears the way at once for a
large amount of business. OF course it gives the market a
more normal appearance. Also there have been a good
many cancellations. And the question is whether civilian
business within the next six or eight weoks is to make up for
the loss of Government business. Nafurally the cancella-
tions have been largely of shell stect, wire, rails, and ¢ar ma-
toripls. The talk is IJm.]. about 300,000 tons of rails, 40,000
ears and 1,500 locomotives ordered for American forees in
France will not now be wanted, But very many believe that
the United States is in for a big period of construction and re-
construetion, or in other wordi, making up for lost time now
tlint peace has roturned and eivilian trade will gradually,
supplant military orders.

_———*——

COTTON
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Friday N&{M, Nop, 22 1918,
THE MOVEMENT OF THIE CROP, as indicatod by our

teloprams from the South to-night, is given halow.
week ending this evening

) For the
the tatal réceipts have reached

134,414 bales, ngainst 145,643 bales last woele and 134,013
bales the grevinus wnni{( making the total receipts since
; @

Aug. 1 191 1,923,307 bal

5, againgt 2,644 097 bules for the

same period of 1917, showing a decrease sines Aug. 1 1018

of 720,790 bales.
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_J":;l_ | Todal.

2,400
7

| Sat, Alon. | Tues, | Wed. | Thurs.

58] B 8,157

Gulveston NS [ 1

Toxas Oty . - -
10,922
|
|

| 10,2840

6,407

New Orleans. ...
Maobile

Pangacols . ...
Savannah
Brunswick
Charleston -
Wilmington
Norfoll
N'port Ne
New York.
Boston.. _.
Baltimore .
Philadelphi .

Port Arthur, &

nville ...,
I

Tatals this weeld 24,217 20,44 55,4850 19,780 18.404'139,414

_The following shows the waok 5 tobal receipts, the totals
sines Ang. 1 1918 and the stoeks to-night, vomparad with
lnst wear:

1018, Stock,

Reeeipls 1o F
Nov. 22 This (Since Aug. This SinceAug
| Week, | 1 1918, | Week. . 11917,
Galveston. . ____| 33,070, B80,744| 58,702 S60.272 :;Iﬂ.:iTT|
Toxas ity 016 20,4549 2,859 j 11.575
Part Arthur | ¥

f.520

[ 1018 | 1017

277,204
0,388
580,

03,080
a'nesl
2,

Aratisas Puss, §
Now . Orleans.
Muoblle -
Ponsaeola_ oo ...
Jacksonyillo. ..o
Saynnnah ..
Brunswick ...
Choarleston . ... ..
Wilmington . .
oDy (]
N'port News, &o.
Now. York. .- ...
BOston .. - coeoe
Baltimore. . 2o o
Payiladlelphin - .-

Totnls

9,600
279 .602]
16,000
S 061
44,260
54,425

o

a
i30320(
42,040

42,840

- Lt L

47157
65 463
104,201
2.510
24,754
£.600

o
¥,

202,310 2.644,00711,412,7 1211105970

In ordec that comparison may be made with orher years,
we give below fhe totals at leading ports for six seasons:

1014, | 1013
175,210, 146.538
373| " 85887

Riceipls al— | 1918. | 1017, | 1916, 1015. |
| 70,383 |

64,0101
23 501 12,868

Cialveston
TexnsCity
New Orloank,
Mobils
Savann
Brunsw
Charleston
Wilmingeto
Norfollk

N

Totad this wk 134414 202,318 240,082

- Aui. 1.

171,048 860,430 423,705

[ 093,307 2,644,007 13 014,208 2,903,304 2,600,158 5,545.070

Phe expoects for the week ending this evening rensh o Lotal
of 40,642 bales, of which 32,211 ware to Great Britain,
£,954 to France and 1,477 Lo tho rest of tha Continent
Exports for the week and since Aug. 1 1918 are as Follows:

From Aug. 1 1918 {0 Nov. 22 1918,

Ezported 10—

| Week eniting Noe. 23 1018,
Erported fo—

Niporly - —— i
Jroti— | Gireal

| Great
Tota . | Britain. ‘ France.

_uruum,lt Framce.| (ker. Oiher, Tt .

325,973
5,8

Crulyeston. 23,005 5,154

Texad Clty.| -

Mobili
Prrigacs !
HSavannabi. .
Prunswick -
Wilmington|

Plhlladol's. .

Pacifie Ports 2405

346,015,104 ,380

416,214/1,056,430
T73.004{2.249 6568

BO4, 720

0821121,087, 979,408,
002'120/2731,1 24 6771

Toal: .| 32,211 095 1. 154 6200

Total 1017.] 80,4000 5400 3
72

1 266,750
Totul 1016 70,730 TAT:

252,017

In addition to above exports, our telegrams to-night alzo
pive us the following amounts of cotton on shipboard, not
cloared, at the poris named. We add similar figures for
New York.

On Shipboard, Nol Cleared for—

Great | Ger- | Other
Britain, | ana.] many, | Cont't. |

oG 840 30,500 12,500 72,349

7,000 = $.000 5,000 20,000]
Shird [ g 3,000/ t.g:m 7,000
)

Coast-

Leavi
toise. | Tolal. ll ri

Stock.
247 D28
36{1.-12{2

Now. 22 al—

Galveston . ...
Now {Jr!-.vmm'_i
Savannal oo _} -
Charleston ..
Mobllo. o cuaa
Norfolle .. - |
New York®.
Other ports*. .|

Total 1018.. o 14,000

Total 1917. .| 93.003] 15,008

Total 1016, .1 80,662 31.306) _
*Estimated.

Speculation in cotton for future delivery has been within
restricted limits as the embargo on short solling has continued
at Now York, New Orleans and Liverpool. 'This has made
for great irregularity of prices at fimes with occasional
sharp reactions. But Intterly it has been another story.
Prices for & time advanced sharply. The dominant factor

7,000,
3,000
48,500

44,810
51.008

24,600 146,4091,260,243
16,625 171,075 994,901
20,700 193,6641 1,288,482
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of late has been talk of increased exports. The allotment
to Greal Britain in Doecember has {u:ml inereassd 85,000
bales. This will make a total for that month of 235.000
bales. This ba it remembered is for Great Britain alone,
How soon business with the Continent will be revived to
somothing like its old pre-war proportions remains to be
geen. But the Continent, like England, is bare of cotton.
It has every incentive to vt its mills going as quickly as
possible in order to recover lost markets. Fremeh ter-
ritory i3 now clear of invading armies, It i§ naturally
beligved that the [rench mills will resume work as soon
as possible, How soon those of the Central Powers
will be able to get cotton is as yet more or less
problématical. Buf in time possibly in the fore part of 1919
Germany may begin to draw supplies from this country.
Meanwhils Japan's textile industries ave rapidly Erowing
and Japan will want a good deal of cotton from this country.
Some of its leading interests, it is understood, have for some
tima past favored the “long" side of the market. The ex-
ports in Déeomber and January from the United States are
expected to show an inérease that will elearly mark the be-
ginning of the return to pre-war conditions in the world’s
cotton commerce generally. The October consumption of
raw cotton by American mills was very small, it is trie, but
as everybody knows, this was dile largely to the influenza
epidemia, and it is believed to be rensonably certain thut the
November figures will make a better showing and those
of December something still better. Meanwhile the
ginning has fallen off sharply. This, to be sure, was
due largely {o the epidemic and rains at  the
South during the first half of Novamber, so that the total
from Oct. 31 to Nov, 13 was the lowest on record for that
period i. e., 902,106 bales, against 1,385,937 for a like
period last year, 991,110 in 1916, 1,392,380 in 1915 and
1,841,328 in 1914, This makes the fotal of R.681.005
balos, against 8,571,115 up fto the same time lust year,
9,615,003 in 1916, 8,771,275 in 1915 and 11.668.240 in
1914, And although this deeroase is attributable, as
alveady stated, in part to aceidental and temporary eausos
tho faet comains that we have had four short crops in suc-
cossion and are now laeing o roturn to peace conditions
and a largor civilinn conmmlnim: especially ns the armies
will ho sont home as speedily as possible. Liverpool has
been & pood buyer hero and its prices have frequently
ignoced reactions in New York. rl‘llm limit of fluctuations
in Livarpool in one, day has been restored fo 100
English points or 200 in American money, the =same as at
Now York. On the other hand, however, conditions of
trading here now are, of course, largely artifieal. Short
sellingis not permitted. This excludes possiblo support from
time to time such as the short interest always affords. And
it is pointed out that although the ban on exports to most
neutrals hos been lifted, this does not necessarily mean that
exports will immediately and decidedly inerease. Northern
neutrals are still under the embargo and also enemy coun-
tries. Morcover, many beliave that a large percentage of
tha available supply of ocean tonnsge will be menopolized
in conveying food to Europe for some time to come. They
believe L]’:nL the inerease in exports will be far more gradual
than many people seem to expect. Meanwhile stocks ut
the South are large. The cotton goods business is not so
good as it was. There is naturally n fear of eancellations
of Governmient orders. The Beeretary of War announces
cancellations of various war orders presumably not eolton
goods, amounting to the vast sum of $1,336.000,000, and
this is taken as a hink that before long there may be cancella-
tions of orders given oul to the cotlon mills. The trade
faces a period of transition. Many think thab prices are
altogother too high. They believa that in the natural course
of things present prices which they considered traceablo in
part to war inflation must be deflated. In other words,
they look for lower prices. Trading is much smaller than it
was roeontly. To-day prices were irregular, adyancing
early but later on falling sharply as the demand from shorts
fell off and selling of Southern hedeos ineroased.  Alsa Wall
Street, Noew Orloans and Japanese interests sold and the
technical position had woakened. Shorts had been driven
out. Quite a “long' interest had acoumulated.  Prices had
had a very marked rise—something like 815 a bale—sinee
tha Government put a ban on short selling. I[n the end
prices declined and they are generally lower for the weolk,
althongh January closed unchanged, Spot cotton ended ab
30.50¢, [or middi’i’ng, a rise for the week of 45 points.
The offieial quotation for middlinz upland eotton in the
Neéw York market each day for tha past woek has been:
Sat. Mon. Tues. Wed. Thurs. Fri.
Noe. 10 to Noo. 22—

Middiing uplands. .- -.-....20.00 28.75 28.40 29.25 30.20 30.50
NEW YORK QUOTATIONS F'OR 32 YEARS.
The quotations for middling upland at New York on
Nov. 22 for cach of the past 32 years have been as follows:

02 e 8560|180 ¢ 581
= 8001893 ..o qflt’]

=T T

32 ke e
&S

MARKET AND SALES AT NBW YORK.
The total sales of eotton on tha spot each day daring the
week at Now York are indicated in the followingz statement.

[or the convenience of the reader we also add columnas which
show at a glanee how the macket For spob an:d futures elosed
on same days.

SALES.

Conlract

Fuliires
Market
Closed.

Market
Clogad,

Spot. Total,

Spot ‘

pis, dec_ _(Stoady
5 pts, dec.|Barely steady. o

Saturday |l.¥u[ut,. 1£ Tanll =il
Monday 1Quler, |
Tuesday ___|Quiot, 85 pts. dee. . |Ste
Wednesday | Quint, 85 ps. Ateady ccooaans
Thursday . |Quiet, 05 pts. ad Steady..
Friday. ... _‘Qulvi, 30 pts. tendy. ... =

FUTURES.—The highest, lowest and elos.ng price at
New York lor the past woek have been as followa:

U 0] T Y | s e ot RO Vi e | ammm

Thursd' iy,
an.

Friday,

Nae, 22,

Saturday,

Noe. 16.[ Nue.

Noramber— |
Hatge

Monday,| Tuesday,| Wed'day,
19| Mow. ]EI.I o, 20./Naw,

Iecember—
Itan. 47.05-170

= SO001127.05-.00
sranl28. -1 27.50-.55]27.10-.20 27.

2T A5+ 35|28.05-,74|26.40-00
28.25-30/28.05- 10| — — —

|
(200,35 20.05-.31

Tlange. <. - 147 N5-1001;
20.60-,65 37.26-.31

Clwing. .. .128.00-.15{26
Febriary—

040 —120.05 —127.03 —|27.55 —

S010120.02-.08'26,30-.0520.98- 87 (27 A0-.17]20.02-710
G- 00126.05-.10 20 8095127788227 A0- 43— — —

Closlng. ... |21
March—

4502 — 20,65 —|27.65
20, 25-4T6[25.80-. 73/ 26.05-, 75/

! 27.07-.02{
|20:25- A2- B7126.66-.75

27.07-.13
b5
—{97.80 S
12020 20,83 —|»
27.27-.00(2
20.78-.85

15.60-{33

-{27.30 25,02 —-izu.au ="

Range. . 27.20- 125.00- 4012000
Closing - 7 27.28-.34
Augtis-—
26,84

Range. - —
20,80+ 85116,

Cloalig. —[25.05

—126.00-.45(

— 25,05 — |5

10,20
10[24,55-.05 26.30-.00/2% 05400

o e

M.75-145

Choslait. ...

£ 20¢: Lidde, ¢250.

THE VISTBLE SUPPLY OI" COT'TON to-night, as made
up by eable and telegenph, is as follows. Foreign stocks, ng
well as the afloat, ara this weak's returns, and consequontly
all foreign figures are brought down to Thursday evening.
But to make the total the eomplete fignres Tor to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

Noe, 22— 1918, 1017.
Stock at Liverpool_.......baleg. 228.000 482,000
Stock at London ., 165,000 21,000
Stock ab Manchester ... ... 45,000 64,000

Totnl Creat Britaln 202,000 567.000
Stock st Hamburg.- B e
Stock at Bremoen -y A
Stoek at Havre. , .- 74.000
Stock at Marsellles _ o

£ 350, 27¢.

141 6.
T2.000
40000
7000

770000
*1.000
*1.000

190,000

1015,

I{ﬂfll‘mﬂf)
*1.000

*1.000
230,000
6,000 A

LR
27.000 682,000

212000 171,000

*1.000

Stock nt G
vl 1000

Stock at T
Tatal Continental stocks. ...

405,000

1.5206.000
(li[lﬂ

128,000

420,000
U]
17:2.000
46,000
201,000
570,000

264,000

821,000

Total Furopenil Stocks. . oo.o
S7.000)

India cotton afloat for Burops.
Amer. cottan ofloat for !‘:(l'r_l‘)j}l.!. ~
Egy II:L Deazil Lo, afloat for Bur'pa
Stock in Alexandrin, Egypt
Stock In Bombay. India. __
Stock In U 8,

Stock In U, 8. Inteclor towns. - o
U. 8. exports to-day

2225

=1

_:I_‘de toan
=z
25

FENT
Poem L3 fule

13,026 17,013

Total visibhlosupply. oo o eo oo AZG7 LG 4,000,151 5,225,140
or Lhio nbave, totals of Amerlcan and other descriptions are
American—
Liverpool stock - - . bales, 100,000 363,000° 543.000
Manchestor ftock 2 h 33,000
Cuontinental stock
Ameriean afloat for Europe..
U. 8. port stocks
7. 8. !]u;m'ur stocks .
U, 8. exports to-day

13,18

ao424,740
ns follows
663.000
2
*107.000
BI5.717
1,430,400
1,327,534
13103

4,285,740

4.345.110
129,000
40.000
14,000}
8000

3,101,151
IN.UPI‘J

Total American s L T
Eaxt Inidian, Orosil, &a.—
Liverpoolstoek. - oo enan
London stock
Manchester stock.
Continantnl stock . . o
Todia aflont for Europe. . - 24000
Egypt, Braxll, &e,, nfloat . 405,000 73,000
Heock in Alexandrin, Egypt 200,000 243,000 202,000
Hrock in Bombay, India._______ *570.000 *430,000 300.000

Total Bast Tndin, &-———....1,000,000 008,000 _ 8%0.000
Total Amerles 3167415 3,101,151 1,985, 74(

4,345,149
Total visible supply. ..o ...4,257. 415 4,000,151 5,225 140 5,424,740
Middilng upland. li‘f‘-’ﬂf wol. ... 20h60d, 22010 1100l 7.28d.
Middling upfand, Now York_ . __ 3tLi0o, & 20.45¢
Egypt, good brawn, Livorpool .. 31.06d, 226k
Peruvian. rough good, Liverpool. 33.13d,
Broaoly, fine, Liverpool. . o 19484,
Tionevelly, good, Liverpoo 10.73d.

1.300 01

m.ggn:lf
i Jai gll-

A=ty

6.0,
7.02d.

* Estlmated.

Continental imports for past weele have bean 27,000 bales,

The ahove figures for 1918 show an inerease over lnst wesk
of 86,028 bales, a gain of 158,264 hales over 1017, a decreaso
o (067,734 bales [rom 1916 and n loss of 1,167,325 bales from
1915,




Nov. 23 1918.]

THE CHRONICLE

2019

AT THE INTERIOR TOWNS the movemenf—thal is,
the ressipts for the woelcand sinea Aug. 1. the shipments for
tha weal and the stoaks to-night, and the same items for tha
corresponding period of the previous year—is set oub in
dotail below,

il L0 Nov. 22 19818 | Macement ton Now, 23 1017,

Ship- |
. - — mé 1. |
| Week. | Seasom. d

Ty, Stocks

Shocks | Recelpls.
b o T L T Nat.
a3,

Ship-
- MauI

Aln,, Enfauly. .
Monug ey
Holima .. 2

Ark., Helenh. .
Little JCiok..
Ping Bladf. .

Ga., Albany.. .

il
1,801 7,007
5,451 3l Tﬂhi 13,
84!
]

8,801 2345 11,870 4
4,203 144,011 12,570 13
Calumbits, ... L0y 23,200 5 13
Mie - 3 { 4,4020 20 B A0
fomel =< i 310 2,080-12,107
L., Bhoeveport 2,315} 43,421}
A e, 2 hum b 570 |
Clarks e ... 4,000 18
Crreafiw 1011 i A
Mert D ... 322

110,032

0,007
9 3,000

3,000 3
05
1,600
vos
2047
50,029

6,000,
1,061
3,500
Viokabure. --- 1.358%
Yaa o City. o b
Mo, Ht, Liula,
NGO o
ateigh-.
0, Cloeion
Okla., Al gy |
Chiokaahy 20,781
15,175
11,887 i |
30,030 2,000 23.008
11,127 200 9075
S15,741 20300471, 711
| | a8
1,204
0,409
i

10,715
3,702
7,000

8.0, Greauviile

Grosnw ol ..
Tann, Menphin
Naahvillo, 2.
Tex., Abltene, . 6,001
Frealiim 15,772
Clarkaville. .. Al 215649
0 1] SRS 41,342
Honey Oeove. 10,087
Holusnon BT4.0514
Paris. .. Ant 40,108
Han Antonby. - N'I’l]' 22,038

1,000
42,881
700 400
400
31|
L.400 12,705
93 5,10¢ ¥
2'.*."-':1,'Hl‘l'!i'2| 7,381
4,080 0073 5840
700 ; L1564

9172 "8l
10,70 205.0¢
4,806

1,884 1,314

Total, A1 Liwnn 2019092704811 AR L1857 0A7,107 4,600 AL 20 'F”‘“"._"‘:'-"

Tho above totals show that the interior slocks have in-
ereased during the woek 59,825 hales and are to-night 218,515
hales more than at the same time last voar. The receipts al
all towns have been 153,798 bales less than the same woeek
last yoar,

OVERLAND MOVEMENT FOR THE WERIK AND
SINCE AUG. 1,—Wa give below a statement showing the
overland movemant for tha week and sined Ang, 1, as made
up from telogeaphie reports Priday night. The rosults for
this weok and since Aug. 1in the I:w;.lli'wu years are a3 follows:

|}

o ra—r —]1017

%i\hw, 22,
Shipped—
lgpsr.. Louts:
Via Mounds, &o. 5
Vin Rock Istand - o .S
Yia Loulsville oo
Via Clueinoati. .o
Vin Vieginla polots.
Via othor routes, &c

= Since
Wesk.  Aug; 1.
13.8064 D1EK8.854
9,207 140,982

Week.
a56,922
28,905
1,010
4,082
022
7,520
12,016
113,222
11,166
agT.i
125,569 43,110
407,708 70,103

# Tneluding movement by eall to Canada., o Revised,

b 24,362 bales added as corredtion since Aug. L.

The foreasing shows the wenl's nat overland movement
has beon 50,070 hales, agninst 70,103 bales for the week last
vanr, and that For the season to date the aggrozito not ovar-

415

land exhibits o decrease from a your axo of 46,312 balas,
1918 1017

Taotal kross overland
Dediect. Shipments—
Overland to N, Y., Boston; &e... 424
Botween (nkeeioe towns - 1,588
Inland, &, from South

586,577
22,747
19,4061
88,661

Total to be deducted -« oo cn oo 6,045

Leavimg total net overland*. ... 50,070

In Stght and Spinners®
Takings: Week, Anig: 1.

Rocalpts ab ports to Nov. 22 .. __134 414 1,024,307
Nt overinnd to Nov, 22, ... .- H0,070 AGT. TS
South, consumption to Nav. 22.a 87,000 1,432,000

Sinea

0103
B0, 000

Amarills, Tez.—There has been no rain during the week.
The thermometer has ranged from 20 to 68, averaging 44. #

Brownsville, Tezr.— Rain has fallen lightly on one dey during
the woek, and the precipitation has been eight hundredths of
an ineh. Average thermometer 63, highast 82 and lowest 44.

Dallas, Tez.—Weo have lind no rain the past week. The
thermometer has averaged 54, the highest being 70 and the
lowest 38.

Palestine, Tez.—There has. been rain on one day during
the weelk, the rainfall being one inch and twelve hundredths.
The thermometer has ranged from 40 to 72, averaging 56,

Sun Anlonio, Ter—We have had rain on ono day during
the weelt, the precipitation réaching thirty hundredths of an
inch, Average thermometer 56, lhighost 74, lowest 33.

New Orleans, Lo.—We have had rain on one day of the
past weel, the rainfall being [ifty-nine hundredths of an
inch. The thermometer has averaged 66.

Shirevepart, Liu—We havae had rain on two days of the
sast wenle, tho rainfall heing two inches and twenty-five
jundredths.  The thermometer has averaged 50, ranging
from 41 to 76. -4

Vieksburg, Miss.—There has boon rain during the weelk
to the extent of two inches and forty-eight hundredths. The
thermometor has ranged from 41 to 71, ayeraging 55.

Mobile, Ala.—The wook's rainfall has been ong inch and
pighty-nine hundredths, on four days. Average thermome-
ter 62, highest 77, lowest 45. :

Selma, Ala—Wa have had rain on three days the past
veok, the rainfall being one inch and thirty=four hundrédths.
The (hermometer has averaged 54, the highest being 70 and
tha lowest 33.

Savannah, Ga.—There has been rain on one day of the
week. to the extont of thirty-seven hundredths of an inch.
The thermometer has averaged 61, ranging from 46 to 79. o

Charleston, 8. C.—Thore has been rain on two days during
the weelk, Lo the sxtent of eighteen hundredths of an inch.
Minimum thérmometer 45, maximum 77, mean 61.

Charlotte, N. €.—We have had rain to the extent of one
inch and fifty-six hundredths. The thermometer has
averaged 56, ranging from 36 Lo 75.

Memphis, Tenn.—The week’s rainfall has been one inch
and twenty-live liundredths on three days. Average ther-
mometer 53, highest 66, lowest 40.

Ths following statemant wo have also received by tole-
graph, showing the height of the rivers at the points namead
ab 8 a. m. of the dates given:

Now. 22 1018. Now. 23 1017
Feel, Feel.

New Orlesns
Mewphis

Abavo zero of gaugos
- Abovi zero of gauges
Nashville., SAbove zern of gaugo_
Shreveport _Ahave zero-of ganges
Vieksburs. - - -- - - -..--Above zero of gauge.

* Below.

QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS,—Balow ae tho closing quotations of midlling
cotton at Southern and other pringipal cobltoh marksts lor
eanh doy of tha woalk:

| Closing Quotations for Middiing Cotlon on—

Week ending
Nop. 2L

| Batrerdng.) Monday. Tuesday.| Wed'day. Thursd'y, Fridag.
30.00 {80100 30,00
L.75 l:!ﬂ_.?.'; 207!

25.00

Galveston
New Orlear
Moblle. -
Savannnh o

Augustn
Memph
Dallas
Hotston.

7 2
I 30,00
(20,05 [28.45
2000  |28.75
30.50 130,50

NEW ORLEANS CONTRACT MARKET

59.50
2050

Thursd'y,

Frida
Noe, 21, s

Sn:uraurl Monday, A
.|V § Neop, 22

Tuasiday .1 Wed day.
Nog. I(’I. Noe. ¥

Potal marketed. .. o veicaaa~==201184 3,723,015
Intecior stocks I exeess 59.825 630,061

Ciume Into sight during weele_ . 311,300
Total i sight Novs 22 - -am—- 4353076

North, splinn’s’ takings to Nov. 22 87,615 712,280 114,120
a Theso flgures nra copsumption; takings not available.

Movement into sight in previous yaars:
L Ytles. & Tt

1016 Nov: 2 ..-.-{l{lg.f:ﬂ (76N ok 6007 350
1015—Nov. e mmeaned 41858 1915—NoY, 20, --5y270,600
1014—Nov. 7. c..--== =031 3161 1M1—Nov. 27 5047.063

WEATHER REPORTS BY TELEGRAPH.—Our re-
ports from the South this evening by telegraph indicate that
rain has been guite general during the week and at o few
points @ little heavy. Texas reports mueh lower teir pera-
ture and predictions of frost nearly Lo the Coust fo-night.

Gulveston, Ter.—Much lower temporature with oceasional
rains during the week. Freezing temperatures with frost
nearly Lo the coast are predicted for to-night. Rain has
fallon on three daysof the week, the rainfall being four inches
and twelve hundredths,  Averago thermometor 61, highest
76, lowest 40.

Abilene, Ter—There has boen no rain during the week,
The thermometer has averaged 53, the highest being 74
and thelowest 32.

352410
91,208

443,717

5,323,437
BG8 477

1Now.  16.|Nog. 18

2805 —
2&0&-.12
I7.40-.4
20 .80)- .88
26:00-.68
26.40-.

24,10 —

Steady
Steady

26,25 — 272
26,25 —27.29-

35.55-.60 25.20-,30 26.05 —[26.81-.90
25-.35 23.00-,10 23.75- 85/ 24.54-.04

Steady Qulet Bteady

Irreguiar Steady Steady

Steady
Bteady

Qutlet

L
Optlons . .c.... Bteady

WAGE INCREASE ASKED BY FALL RIVER COT-
TON MILL OPERATIVES —Advices from Fall River
Nov. 10 ara to the effect that at the sezond conference of
the executive committee of the Cotton Manufacturers'
Association and the Fall River Taxtile Couneil, held that
night, to consider the wage schedule for the next six months,
the Textile Council committee asked for 15% advance, to
date from Dee. 1. The decision to ask for this advance was
reaelied by the Couneil at a meeting before the conference.

In declaring that the advanee was impossible the Manu-
feoturers’ Committee asked that operatives go on at present
rate of wagea, which is the highest in the history of manu-
facturing here.  Attention, furthermore, was called o the
facts that deliveries on all Government contracts heve been
ordered suspended and that there had been some cancella-
tions by both Government agents and by eivilian buyers.
The delegates will report bacl and another conferanes
will probably be held,

tized for FRASER
Jlfraser.stlouisfed.org/
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WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following beief but eomprehensive statemonts indieate
at a plange the worlid's supply of cotton for the weak and
sinee Aug. 1 for the last two seazons, [rom all sources from
which statisties are obtainable; also the takites, or amounts
gone out of sight, for the like period.

1918, | 1917,
Week. |

(70,197

Cotton Takings.
eek and S n.

Week, | Season.

Seasor . |
13,931,618

3,027 450] ...
311,309 4 3,076 443,717
610,000 325, 5,000
| 000/ 1,060

Visible supply Nov, 16
Visible supply Aug. 1. < 1ol
Amorican - in slght to Nov, 22, . W7
Bombay receipts to Nov. 21_. 241,000
| 32.000

200,000

G700

Other India slip'ts Lo Nov, 21
Alexandria receipts to Nov. 20. A7.000
Other supply to Nov. 20%. ... -| 63,000, 2,000
| . e L
4,524,790, B.001,520 4,443,335, 8,748,113
_Deduct— | | |
Vislble supply Wov, 22 _______ 4,257 415’ 4,257,415 4,009,151 4,080,151
207,381 3,804,1111 344,184 4,648,062
237351 3,185,111 202,184 3,741,862
$0,000 62,0000 DOT.000

*Embraces receiptd in Europe from Brazll, Smyrnn, West Indies, &c.

a 'I'his total ginbraces thi total estimated consumption by Southern mills,
1,332,000 bales o 1918 nod 1,413,000 bates in 1917 —takings not boing
avallablo—and the aggregnto amounts taken by Northern and forelan
Apinners, 2,472,111 1 s In 1018 and 3,235,002 bales In 1918, of which
1803, 111 hnles and 2,328,962 bales Amerlean, b Estlmatetd.

‘CENSUS BUREAU'S REPORT ON COTTON GIN-
NING.—The Division of Manufactures in the Census
Bureau completed and issued on Nov. 21 its report on the
amount of cotton ginned up to Nov. 14 the present season
and we give it below, comparison being made with the
relurns for the like period of the two preceding yenrs:

——Counting Round ax Holf Bales
1018, 1917, 1016

Total supply

Total takings to Nov. 22a
OF which American

OF which osher- . """~ "B64.000

Alabamn
Arizonn.
Arkansas {
Californis . 25,01
Florfda . - - 19,537
3 . 1,626,044
- 400378

7,080
] Jl,

3424
527,484
435,307

-1,099.320
189, 644
250,980

10,168

M ississippi. .
Missourl - ___
North Caroling.
Oklahoma
South €
T'enin s %
Texas - - =2

olina

Virginia
All other Stat 2,110

United States -§.081,005 8,671,115 0,615,003

Tha 1918 figures are subfect to slight corrections when cliscked agalist
the individusl peturns of the ginners being transmitted by mall..

The number of round bales Included this year is 127,512, contrasted
with 157,710 bales in 1917 and 105,675 bales in 1016.

The number ol Sen Island bales Included this year Is 24,145, agalnst
68,229 bales In 1917 and 92,009 bales in 1016,

The distribution of Hea Istand cotton in 1918 by Sts : Florila,
8,100 bales Georgls, 13,004 bales and South Carolina, 2,132 bales.

The number of American Egyptian bales included this year is 6,873, 5%

for to-day below and leayve those for previous weeks of this
and last year for comparison:

1917,

Cai*n <B4 by, Shire-
325 Cop | tnpa, Common
Tulsi. | Lo fluext, .

101K,

B g Iba. Shir-
| tngs, Commaon
| to finest.

32y Cop it
pls

d, lm a, . e .
463 30 3 2064 |14 0
47M 130 3 Bl B 28 .ll-l a
67 (40 0 @38 2 284514 A
a1 (0.0 @38 o v ar @ 40 1150
G63( [0 U @38 p § 40 |15 0

42 [5G

a2 15103

36 e 0 @
368 17 0 @22 a

AR
@18 044118.02

@18 6 |10.37
181044 20,0
@19 0 |20,

SHIPPING NEWS.—In harmony with the desire of the
Government to observe seereay as Lo the destination of cotton
leaving United States ports, our usual details of shipmens
have beon suspended for an axtended period, but will be ¢
sumed shortly.

LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the weak's sales, stocks, &a., at that port:
Noe. 1.  Nor. 8. Nop. 15 Nov. 22,

7,000 4,000 () 3,000

Sales of the weak
OC which speculators ook, ..
Ofr which exporfors took___ ... . .
Sales, Amuerican 2,000
A2,000

Actual nxpo

1"urwnrllu'| .
183,000
18,0011

HOLOD0 A1),000
221,000 244,000
100,000 126,000
01,000 70,000

Total stoclk
Of whicl Amerlean .
Total Imports of the wea 41.000

OF which American 43,000 T4.000 G0, 0040
Amount afloat. = 225,000 200,000 169,000

OF which Amarlcan_____ ... 210,000 166,000 122,000 -

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing peices of
gpot cotton have been as follows:

| Saturday. | Alonday: Tuexday. |l1.'rdu(a1.!u;.-.

Hpot, Thiirsday, | Friday,

Alarket, |
13446 Dull. Ll Dull, Dull, Dult
Py M.
Mid. Upl'ds
Good Mid,
Uplandis.

20,70 20.73 201
2104

1,000

20,32 20,60
21,83
1,000
Qulet at 4 | Ouite 24,

Pt dees Lo @4 pa,Ady,
2 pia, ady,

20,05
1,000

HOLI- 21.33 21,36
DAY,

1,000

| [
Huyers |

ut mpxi-
LTS
priced.

Baled .. 1,000

Qulet ut
Bl pta,
deallne,

Futures. |
Markut { |
apened |

Irreg. at
1533

Quiet at
d @20 pia,
ndvanee,

Steady
GAE O pta.
iV,

ufet ng
AELL ply,
fecline.

Market, |
4

oM.

The prices of futures at Liverpool for each day are given
helow,

PORTO RICO UO’{"l‘DN'(_{R_O;’.—’l‘Im production of
cotton (Sea Island) in Porto Rico in 1917-18 as indicated
by the exports, was 138,523 1bs., or a decreasa from 1916-17.
As o malter of record we give below the statistics for the
last five seasons a3 secured [rom official sonrces:

1017-18. 101817, 1015:10. 1914-15.

Krported— fales, Bales. Baley, Hales,
0 NEW XK e e menn 3 58 850 040
‘T'o Gireat Britaio and Cootinent- . .. : i a7

700
806,073
J54.5

101314
Bales.

537

2738

B10

$05.074
3?+LEE:I

PG
463,101
301.3

Total erop
Totul welght, pounds. .
Avernge wolght per Dale. ...

BOMBAY COTTON MOVEMENT.—The. receipts of
India cotton at Bombay for the week ending Oct, 31 and [lor
the season from Aug. 1 for three years have been as follows:

457,05

1014, 1017. 1014,

Obd, 31

Recelpts at— Sinea

n'm.] Ay, L,
28,000) 177,000

Shnce
Aug. 1.

Sinea

Wieek, | Aug. L. | Week.

w00l 187,000

BOMDAY - e so ot siannis _.I ltJ,(JODI 262,000

ALEXANDRIA RECEIPTS AND SHIPMENTS ORF
COTTON.—The following are the recoipts and shipments for
the woeek ending Oct, 30 and for the corresponding weelk
of the two previous years:

Alezandria, Egypt, 1018. 1017. 1014,
¢ 30,

Receipls (canlars)—
This weak. ..

Sinee Aug, 1.

404,505
1,680,742

I S
Week.'Aug. 1.
~pEiy

| 50,752 i 5,805 53,358
il 281570 ):2491| 9007 81530
1705 16,460

233,065
1,200,004

22745097
1,454,665

Since | I Stnca e
Week.!Aug. 1. | Week. Aug. 1,

Exparts (bales)—

To Liverpool ...
To Manchoster, &e_. 85,1510 28,
Ta Continent and In 3,716 29,529 0! )3
To Amoriea. - {11.702} 11,702, | 3,393 9,001
Total ‘exports.___-_..123,661'126,043!| 085] 68.717/20.060 110,623
Note.—A cantar is 99 Ibs, Egyptlan bales wolgh about 750 Lls.
The statement shows that the receipts for the weelk ending
Oct. 30 were 233,606 cantars and the foreign shipments
wore 23,061 bales, <

MANCHESTER MARKET.—Our roport received b}
cable to-night from Manchester states that the market is
quiet and easier for both yarns and cloth. We give prices

Thurs, Frl.

1‘.‘_\|’ 4
D DD T T .

Tues,

1234) 4 | L2y 21| 4
1P I m.p. m.

Nete Confraels | d o] i | o, ]_d.

November - Is t GIN20.00020.62120,98 21,20

December D00 10 8520 2320 48
10018, j

R LTHL0,77(10, ¥ :
January. 1015/ 1800150219, 1904110, D103 10,461
February K5 (18,6018 20/18. 20018, 30/18. 3018 3515 27/ 18 08 18.04
Muareh .. 170607 A0 T 200 72007 500 740176217 A0 7. 0818 93

BREADSTUFFS
Friday Night, Nop, 22 1918.
Flour has been in botter dommuxi from the Government
for export to Burope. Export purehases onthe 16th instant
wore 1,415,500 Ibs, Prices are advancing. The Govern-
ment paid $9 95 to 810 75 basis of Baltimore. The Govern-
ment purchases together with those récently made make a
total of about 3,000,000 bbls. This has given the market a
totally different aspect. The whole situation is sironger,
Some are even prodicting that prices will sooner or later go
back to the level existing sarly in the season, That remaing
to ba seen. What is cortain is that holders are decidedly
more confident.  Mill offerings havs fallen off. Soma mills
in fact have withdrawn their offerings.  Also the domestic
trade looks better. Buyers aro less timid. They think,
they ean sea their way more elearly, Stocks here hiave boen
largaly roduced by the Government purchases., Rye flour
has also been with light offerings and a better demand,
What will be done with rye flour and corn Hour remaing to
ba seen. Bakers, it is well known, do not have to 1se them
now as substitutes. MThe Food Administration Grain Cor-
poration is making plans for the purchase of substitutes
which do not find a ready sale by the millers, dealors op
bakers, i acquired before Nov. 12. Export sales of flour
to the Government made on Tuesday’s bids, ageregstod
1,218,000 barrels, at prices ranging from 10 o 10.75 with a
trond towards tho higher prico.  This makes about 4,000,000
barrals taken by the Government in the last ten days.
Wheat trade has an intoresting future. For the Govern-
ment will buy heavily, it is believad, in feoding Europe. It
is eatimated that a population in Europe of some 350,000,
000 people will have to ba fed for a certain period by the
exporting nations of the world, Argentina of course will
do some of this work. But large supplies of foodstuffs will
have to be obtained from this country: The visible sup iy
in this country last weok increased 8,740,000 bushals, um!l t
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is now 136,809,000 bushels, against only 19,564,000 a year
apo. ‘Tha peneral nofion is that despite the large stocks
the tendency of prices will be fo maintain a firm level.
Moanwhile the outlook for the winter wheat erop thus far
is reported to be favorable. 'The United States must con-
tinue, as already intimated, to feed Furope on a big scale.
The Cincinnati “Price Curront'” says the soil condition
throughout the surplus wheat States i1s almost entirely favor-
ablofor the growth condition, enly a very fow localities report-
ing too dry or too wet, the drought conditionin the Southwaest
having heen entirely oliminatod. The average reports show
bottor than 100 in most of the States, as [ollows: Ohio 100,
Indiana 104, inois 104, Missouri 100, Towa 104, Nebraska
00, Kansas 102, Oklahoma 104. The perconfage of market-
able farm surplus of wheat that has boen sold by farmers is re-
ported as follows: Ohio 89, Indiana 85. lllnois 92, Mis-
soliri 88, lTowa 83, Nebraska 82, Kansas 88 and Oklahoma 94.
The Liverpool freight situation remains firm, with rates from
Argentine for neutral tonnage quoted at 225s. to United
Kingdon, 250s. to French Aflantic and 20.50s. to the United
States. Rates from Indian ports are approximately atb
260s., seale terms, Kurrachee to United Kingdom, and 275s.,
d. w., to United Kingdom, and 400s. to Mediterranean from
Bombay. Heavy grain from the northern range ports to
America is quoted at 50s. to the United Kingdom, 56s. 3d.
to North France, 755, to Marscilles, 775, 6d. to Ifaly and
from Australia nominal values put forward are 110s. to
South Afriea snd 130s. to the United States.  Now that there
is less urgency Lo build and repair fighting ships, it should bo
possibla to increase the output of mercantilo tonnage, The
greator part of the shipmonts from Amerien are coming as
wheat instead of flour as formerly: it is said that it takos
threo to four days less time to load a boat with wheal than to
load it with flour, and the saving represents 209, of the
ghip's time. A Sydnay dispateh announces that a fleet of
gteamors is already on its way from Australia with a load of
45,000 tons of whent for Buropa. In ltaly unsettled weather
has retarded preparations for the new crops. Efforts will
be made Lo secure sufficient tonnage to transport the neees-
gary artificial manures for thom. The situation as regards
supplios is considered fairly satisfactory. In France plow-
ing and sowing has been hindered lately by heavy rains, but
nevertholoss fair progress has been made. Transportation
diffienlties, nspuumllr\; a shortage of railway cars, continue
to hamper the distribution of supplies, and there are many
complaints of the delays in forwarding seed grain. The
liberation of the land of Northern France from enemy oceu-
ation will eventually result in large areas of arable land be-
ing available for cropping. In Spain beneficial rains have
oceurred recontly and it is believed that when seeding is fin-
ished there will be large deliveries of native wheat, The
official lixed price for wheat, it is claimed, will be maintained,
and if growers do not offer their grain voluntarily the au-
thoritivs have power to roquisition it. In the United King-
dom autumn cultivation is progressing. Threshing of the
wheat harvested some time ago is giving satisfactory results,
but the later crops in some cases appear to be badly damaged.
Along period of fino weather isneeded so that farmers may pro-
caad with their plowing and sowing. Recent soaking rains
have damaged some grain left in the fields. In Argenting
beneficial rains have fallen in the centro and south, which
ware favorable for growing crops. Heavy precipitation in
the north is tending to delay eutting operations. Theoutlook
for whent is excellent. Buenos Aires wheat closed under
prassure of inereased offerings and there is less activity in
the demand from foreign sources. Tonnage supply is slowly
inereasing and it is balieved thero will be more freight room
available in the near future.
DAILY OLOSING PRICES OF WHEAT IN NEW YORK.
No. 2 red. . ..-...cl.n-’j?;‘}t.- é‘f'?n .‘!Pi":fes E.f:fl}-; ?Tzh.{':”' 2{’.;?.
No, I spring. .. 21013 2401 ‘-’-Ii};? 24034 240& 21034
Indian corn has again advanced. It is a curious commen-
tary on the Ipmmlun_t notion for many months that peace
would bring lower prices; that the actual cessation of hostil-
ities has cauged a substantial advance. And many beliove
that tha rise is not yet over by any means. artainly
BEurope will have to have large quantities of foodstuffs from
this country as well as from other exporting nations. Thero
is no longer any tallk about the elimination of substitutes
for whoeut [lour as militating against corn prices because the
world's roquirements of ecorn will in any case be Inrgo.
Cash markets have advanced. It is truo that Argentina
and neutral countries, according to current reports, will ba
called upon to gupplF Clormany. B_ut. there is an enarmous
Eorulatlun outside of Germany in dire noad of food, Many
elioye that Burope will need every bushel that we can spare.
Thoy believe that the sales to Europe will be moasured oaly
by the supply of ocean tonnage. Stross is laid on the fact
thal the price of wheat 15 lixed at $2 20 [or the entire season
and that the price of hogs is ulso being maintained by the
Foderal authorities. 1t 18 said, too, that the Government
may take stops to sustain corn pricas with a view of en-
couraging an increase in the acreage next sesson. In spito
of the faet that primary reccipts ara running ahoad of those
last vear the visible supply fell off somewhat last weok.
On the othor hand, the market has at times beon more or
loss nervous. The technical position has been weskened
somowhat, That is to saf. a Linod deal of the short interest
has heon eliminated. The “long" account has shown a
tondency to increase noticeably, Also, farmers having got

through a gnod deal of their other farm work will now begin
to sond forward the new crop more freely. Some think, too,
that the recent advance has been too rapid. They also
think that in the long run Argentina will do a larger export
business than this eountry., Still others lay stress on the
hig export business in flour and oats and the prospective
large trade in meats and fats for export to needy nations of
Europe. And they think that this will preclide the possi-
bility for & certain period, at least, of any very large American
axports of corn, 'To-day prices declined but they are higher
for the week. :

DAILY CLOSING PRICES OF CORN IN NEW YOREK.
Sat. Mon, Tues. Wed, Thurs. Fri.
No. 3 VEllOW e e e c e me==CEL 1534 1509 1613 163% 1683 1653

DAILY OLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sal. Mon, Tues. Wad. Thurs. Fri.

Novembar dellvery in elevator (now

ContEngt) cta. 12644 130 1324 130 131 129
Decamber delivery In elevator (new

CONLPACY) —oooo c=-=125%% 128% 130% 120%4 1203¢ 127

Oals also advanced with reports of an execellent expork
demand. The European neéeds are believed to be very
large. In fact they are eonsidered to be so large that Euro-
pean buying in American markets will be restricted only
by the supply of ocean tounage. HExporlers have been
buying at the West of late for Lake shipment. Country
offerings. havo been comparatively small. Apparently
erroneous reports from London that German vessels were
coming to the United States for supplies of foodsatulfs
for Germany early in the week at one time had
some  effect  on tha grain trade  generally.
The percentage of marketable farm surplus sold by farmers
is sstimated as follows: Ohio, 62; Indiana, 65: Illinois, 55;
Towa, 60, and Nebraska, 74. On the other hand, the visible
supply during the week inereased 1,000,000 bushela. More-
over, hedge selling has toid on prices al times. Naturally,
too, on the rise a eood deal of the shorl interest has been
eliminated, PFurthermore, the recent advance in the esti-
mation of some ealls for at least a temporary reaction. The
domestie demand does not appear to be very brisk., At times
in fact it has been slow. In Argentina the outlook for oats
is exceollent. To-day prices fell, but they are highar for
the week.

DAILY CLOBING PRICES OF OATS IN NEW YORK.
Sal; Mon. Tuex, Weid. Thurs.
Btandards .. oooocn-a----Ct5 8] 4-82 R1 'E5 814
No. 2 white B2 - 83 814 8514 BS
DAILY CLOSING PRICES OF OATS FUTUORES
Sal. Mon. Tuaes.
November dellvery in clevator (new
contract) ..... cis. 73% 75 76
December dolivery o elevator (new
pontruct) 723 730 T4} 74

The following are closing quotations:
FLOUR.

HOr0R - o ccmceneea= =810 75@S11 00 Taploca MoUr. cceaeeeao oo o - NOM,
Winter. a-. —ae 10 356@ 10 60| Hominy ... 83 R5@4 1!;
Kanss, . ccuceneaa 10756 10 60| Yellow granulated :
Hye flour B2 3| Barloy goods—octage barley:
Corn gonds, all sacks 100 b5, No. | -
White ves §3 R5 Nos. 2 .
Curn Moo i Nus, 20 and 3

Rive rMonr No Ao oises
O nrrive | Oats goods—Curload, spot de-

o nom.
Barley flour (to arrive) .57 42@ 87 501 VLY ccmmmmmaccicccaaaan 10 10
GRAIN

Wheat—
NO. 2. e mensesnconata 07 1
No, 1 0priog . ecceeaean 2 404

Fri.
4 £y -84
Bils B4-R Mg
IN CHICAGD.
Wed. Thurs. Fri.
75 754 6

TaM T3M

spot and

No. 4 whita. .
Barloy—
Feoding -———ooo_—.—._ 1 10®1 15
Maling - - ccacacciae- 1 1631 25
.77
The statements of the movement of braadstuffs to market
indicated below are prepared by us from figures colleated by
the New York Produce Exchange. 'The receipts at Wesiarn
lake and river ports foc the week ending last Saturday and
sineo Aug. 1 for each of the last three years have been:

No., 2y00l0W oo eeeee e ]
No, 3 yellow oo «-- 1 68%
Argenting.ecceececeaes

Carn. Oats, Rarley.

e 4 Bl
21,0048
T48.0008
3050008
117 .0008

Flowr, W heat,

ibbly, Lndhy Baeh, 00 Ibx,
Chigago 127,000 1.288.000)
Minneapolls .| cecaee.o] 17T5.0004
DUt e e ns] emewez =] 2:018,000
Miwnukes .. 12,000 B1 0y
csemenss 184,000y

Tolelo- ez

Detrolt. .o as A8,00(
Claveland ...
Bt. Louls:...
Pearin .
HKanaaa
Omohn. ...,
Inilanapalia .

Total wh. 1918
HBamowk. 1017
Hame wi. 1910}

Blore Aug,1—j
1§11 ISt
1017 v cene
1010, . cous

Recelpis at—

wxl 50 [ba (bush A2 [hs
1,763,0008 2,550,000
127,006 20,

47,0004

251,000
BB7.000
451,000/

7.002.0004
7.371.,000|
8,350, 000

5,50,000:248,080,0000 73,715,000, 122,420,000
5,124,000, 94,119.0000 30,38%,000129.511.000
6,170,00000 74,023,000 57,407 00001 23,751 000

The exports from the several seaboard ports for the week
anding Nov, 16 are shown in the annexed statement:

Rye. I Barley,

Bushels, Bushels
113,472

Flowr, Qatx.
Buxhely
418,778
Haltimore. - i e T
Newnport News.... | 08,000,

1,193,582 127,080(156.231 1,238,500
700,238] 321,808/ 46,333 803,736

Erporte from— W e, Cra.

Bushels. | Rarrels,
123,089( 130,231

Auaheln

Now York
BOBLOO. o u - -

Total weok.....
Woek 1017 ...
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The destination of these exports for the wesek and since
July 1 1918 is aa below:

Flowr. Wheat. | Clars.
Erporix for Weak, =
and Stuve Week | Sidce Week Sliee
July Lita— N, 18] Julpl Nop. 10 July 1

Week Skrce
Naw. 16 Juidy 1

Biuhels. |im
10,01 {,\‘I‘.ﬂ

Bigrrels.| Harrels, Hushels.
AS2 10017908

4277017,

Biighals,
Ooited Kingdoms. 5
Cootinent . __ ...
Ho. & Cent. Amet,
West Tndles

Brit. No.Am, Cola
Other Countries,

1 2,210,250
#:300.41 1

f43.056 1 51
20,684,005 @21.808

Total receipts of flour and grain at the seaboard ports for
the week endoed Nov. 16 1918 follow:

Recedpty at— |  Flour, W hiai. Corn, Catx. Harley. |

Buzhalr,
S01,000
0,000
1,000

Barrely.

1 O
43,000
THLD0

13,01
80,000
24,0004

Huahals, Luzhels,
A5, D00 456,000
476,000,

Hurhels ] Hushels,
35,0000 106,000
| 5,000
5.000

New York...
Philadelphla -
Baltimore ..
Nport Nown.
New Orleans®
Montreal....
Boston . - on-- 41,000

Tot, week "15| 439,000
Binee Joan, 1 LSS, 107 000

50,000,
2,716,000
T, 000

3,471,000|
73,650,000

Week 1917...]  408.000( 5,000,000/
Bloce Jan 1*17115,809. 0000181 801,000

* Recelpts do not Include gralo passing theough New Orleads for forelgn porta
on through bills of ladiog.

The world's shipments of wheat and corn for the week
ending Nov. 16 1918 and since July 1 1918 and 1917, as
issuedrby Bromhall, are shown in the following:

22,000

45 1.
74,000 2,000

220,000

10 104,000]
} 5.745.000 5,687.000

124,
10, 105,000

2358,0000 2,250,000 251,0000 452,000
AT BI5.000 1 33,878.000010,001 00001 2,687,000

Wheat,
1S

Corn.

Krgparts, wliiy. 1018, alily

Week
Noe, 10.

Sttice
July 1.

Sluce
July 1.

Hushels Oushels.
4,558,000 85,078,000

Week
Voo, 16.

A e
July 1,

Slice
July 1.

Fuxhels,
46,000

275,000

Bushels.
113,670,00¢

fushels Buzhels,
NorthAmer’ 5,204,0000 12,327,000
Russin ...
Danube .. .. ot e SR
Argontina 35,0008 51,020,000
Aus r.lla 840,0000 14,910,000
Touhi oo o] 3400000 5,104,000
Oth, eounte’s 1600000 1,234,000

5,308, 000
22,548,000
8,508.00¢

825.000

1,204, 0000 158,852,000 50 4:28.0000

1,315,000
5340000 14,305,000

* Noreh Amerlen,—The Conwdlan Governmoent has offlelally  prohiblied the
lssusnee of Doth manifests und exports until after ten duays. This 1 elfeotive
durlng the contloudnes of the wir. a Revisad.

The quantity of wheat and cocn afloat for Europe on dates
mentioned was as follows:

Total <. 20,250,000

W heat. Carn.

Lrudted

| Untfed
Kiipdom, 1 Contident. I Tiral, Kitigdom. | Contdnent. Total.

|
Dushels fushels. | Bushels lushels. | Bushels,
Nar avallala
Naot avalll ihla
Not avall] ible

sz veeas ) 3TAR8,0001

Nav, 10 1014 . ksl
Noy. UINI8R_ .
Nov, 101917,
Nov 181916,

—amnano 128,324,000

The visible supply of grain, comprising the stocks in
granary at prineipal points of accumulation at lake and
soaboard ports Nov. 10 1918 was as follows:

GRAIN STOCKS,
Wheat, Cura.

Bl briesh,
1,805,000 4,000

e DB000
- 2,300,000
= 3,246,000

-en 5,641,000
cee B0LL
—=w 120,000
e BABZO00
- 1,309,000
24,000
21,508,000
- 3,002,000
20,287,000
LEET01.000
- 3.R860,000
15,578,000
- 204,000
~ 8,001.000
On Likes - 4.145,000
On Canal and River...... J87.000

Tornl Nav, 16 1018 136,800,000

(lals.
Brug'ht,
1,430,000
376,000
455,000
T2 000
A0S 000
$15.000

Rarley
breidh

TT.000

5000
#4000

Rye.
Bl
1,875.000
000

200 000
648,000

46,0000
40,000
Newport - Newil. .
New. Orlsand. .

CGulveitpi, ... 7,000
190,000

00,000
12,000
1,718,000

51,000 2,080,000
0000 L ARTO00
1.210.0400 15,000
280,000
04,089,000

553,000

Chivugo .. ...
" afloat.
Miwaukes. ...

L6110, 000
101,000
2,452,000
S350
200 N
1,162,000
1A53.000

ATT.000
100,000
G205, (00
304,000

Peoockn, oo aua
Initlanapnlla,
Omahn ..

55,000
05,000
010,000 209,000

4,152,000 22.600,00000, 749,000 4,744,000
Total Nov. 919182 .. LI8.005.000 0,000 21,6103 ,000° 8,007 000 4 393 140
Totd Nov 17 1017000 19505000 LaH 000 18,533,000 30146000 .3.587 000
Total Nov, 18 1010 .. 04.000,000  L.A68.000 47.700.000 1.960.000 4.408.000

Nota—onded graln oot Inelided above: Onts, Duoluth, 3,000 bushels: total,
3.000, aralost JL7.000 birshels o 1907; and barley, Duluth, 77,000 buahels: total
F7,000, agalnst 462,000 In 1917,

Canadian—

Moutrsd 2,702,000
Ft. Willlam & PPt. Arthur.. 14,893,000
Other Cunadisn 7,084,000

Tuotsl Nov. 141018 215.5679.000
Totul Nov. D 1MB. ... 20.852.000
Total Nov. b7 17 18,778,000
Totul Nov, 18 1010.... . 23,150,000
Summuacy—
Amerloin .. 130,809,000
Cunwilat e oo ooo s nan. - 25,470,000

Total Nov. 10 1018, .. 162,388,000 4.
Ttal Noy. 010182 2T LB017.000 4,

1o
1

310,000

170,000 4,311,000
05,000 4500 000
SLO00 5855000

222,000 16,201,000

310,000
152,000
204,000
230,000

4,162,000
I

22.800.000 10740,000 4,744,000
1,000 ’

4411000 10,000 310,000

28,000 20,971,000 10759000 5,054,000
25,000 26,122,000 8,043,000 4,545,000
AB000 34 A85.000 3,004,000 3,895,000
90,000 03,091,000 1,970,000 4,641,000

Taotal Nov., 17 1017 38,342,000
Totul Noy, 181010 ... 87,214,000

3
1
d
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THE DRY GOODS TRADE
New York, Friday Night, Nov. 22 1918.

The readjustment of conditions from a war basis to &
peace basis is the principal factor in the markets for dry
goods at the presont time.  With no one eartain as to whas
the future will brine forth, or how long it will take to ro-
adjust matters or how the trade will be under & peace status,
it 1s natural that there should be a further contracting of
business with merchants moving cautiously, While buy=
arg are notl seoking goods to any marked extent, neither is
there any particular anxiety on the part of manufpeturers
to sell.  There are just as many uneertainties confronting
the producer as tho disteibuter and consumer. Goyernment
inquiry lor fabries has fallen off and although Lhera has heen
on general canceling fo contracts on which work has beon
started, many have been reduced. Cancellation of orders
for eivilinn account, however, have beon quite numerons,
and many buyers are taking advantage of overy delay in
delivery to release thomselves from theie obligations. The
labor sttuation at mill centres is again looming up as o
threatening factor. Fall River operatives are demanding
an inersaso of 167 effective Dee, 1, and to eontinue for the
next six months. Manulacturers on thoh othor hand elaim
that it will be impossible to grant the ineresse which is re-
sulting in more or less unrest, Recently there lias been
gome talk of & downward readjustment of wawaes, but ib is
not likely that any action in this direction will be taken until
living costs are modiliod. The announcement that present
pricas for goods will be maintained until tho end of tha year
was gonerally expected, and the trade was quite gratified
ovor the additional announcement of the War Trade Board
that time limits on deliveries would be removed. This
was taken to iodicate that Government control and price
fixing would be enticely discontinued afte - the first of the year.
The trada in general 15 anxious Lo have the markot an open
affair and free from restrictions. With the war over, re-
tailors are preparing for inereased business, and many
fabries placed on sale are comparatively cheap when con-
sidering present replenishing costs. More activity is de-
veloping in export markets. Inquirios are increasing and
merchants are preparing lor o heavy business, The War
Service Com, announced during the week that restrietions re-
garding maximum prices shall not apply to export trade,
and that the matter of export prices has been placed in the
hands of the Exportand Import Com. of the:National Couneil.

DOMESTIC COTTON GOODS.—An improved inquiry
has been reported in the markets for staple cottons. Most
of the buyers are seeking lower prices, and concessions have
been granted on o number of lines. Second hands have
been offering more freely at prices below those named by
the Government, while some mills are said to have entered
into contracts on a lower basis. It must be remembered
that the quotations fixed by the Government are maximum
prices, so therefore business can be transacted below bub
not above. Most of the commission houses express the
opinion that as gsoon a3 the various uncertainties surround-
ing the situstion are ramoved, and merchants are able to
arrive ot what they consider a safe working basis, that
trade will be active. Heavy goods have been offered more
freely, many of the goods having been made for Governs
ment use, orders for which had beon cancelled Gingham
manufacturers have been notified that they ean soll fabrics
for any delivery they desire, and it has heen announced that
there are no longor any goods elassified as non-essentinls.

WOOLEN GOODS.—In viaw of the favorable interna-
tional developments, markets lor woolens and worsteds
are developing a more normal appearance, Further allot-
ments of wool have been made for the manufacture of goods
for eivilian account, and itis believed that most of the stocl
held by the Government will soon be available for this
purposa. Manufacturers of dress goods are caported to be
preparing to produce new lines fo stimulate ilmuu:u!. In
the men's wear division of the market, there is o belief that
the demaobilization of the armies will result in o considerabla
improvement in business for next spring and summer, ns
many of the soldiers will have to completaly outfit thumselves
with new clothing, Reports have been in eiroulation thak
the Government has ordered the stoppage of work on con-
tracts for uniforms and other goods,

FOREIGN DRY QOODS,—While there has not beon
sufficient time for the ending of the war to affect markots
for linens to any material extent the feeling as regards the
future is very optimistic. Moro fabrics will likely be
available for civilian use as the result of decreased taking
by the British Government for military purposes. There-
fore predictions are for larger imports. The raw material
situation, however, wille bo dominating factor for some
time to vome. lax is in poor supply, and there is no tell-
ing what will develop as repards the future production on
the Continent. Retailers are preparing for the coming
holiday sales, and while few have been in the market for
additional supplies, if the loraign situation improves, the
demand from this sourcee 18 expected to incresse. Domes-
tie substitutes are still being pushed, but when linens be-
coma more plentiful and prices decline from prosent high
lovels, buyers no doubt will revert to these as they ure more
lasting and consequently choaper in the long run. Bues
laps have continued dull with light weights selling below
the Government fixed price, Light weights are quoted
at 13.40c. and heavy weights at the official price of 16.50q.
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NEWS ITEMS.

California (State of).—Prohalle Amendment Resullz as
Shown by Lalest Returns.—Single tax, the dentistry measure,
the proposal to let absent voters mail a ballot, exemption of
cemetories from taxation, the State budget bonrd, the Carna-
han stockholders’ lizhility amendment, both the tax levy
limitation smendments and the proposal to give the Legis-
lature power over courts appear to have beon defeated in the
late election with health insurance and the two liguor nmend-
ments, according to the latest compilation of returns.

The measture relating Lo the deposit of public moneys, the
usury law, the county governnment proposal, the University
of California amendment, the enlargement of the Appellate
courts, tha borough government measure and workmen's
gompensation, among others, appear to have carried. Full
text of these amendments appear in V. 107, p. 1760.

The eount on the amendments, showing in each case the
number of precinets complete out of the 6,191 in the State,

is as follows:
Amendment
Nutnber.

I—Liquor regulatiot. ... ..

2—Depoait of publle moneys

d—Usury law

4—Absent voters. . oo

5—County govirnment.

G—Courts -

T—Low Atigeles (,uunw funds_. .-

S8—University of Callfornia

O—Appellate Court Divisions. . ...
10—Borough ROVErnmente o v e - cncccnans
11—Extunption cometerles. oo oeoeaae
12— Relmbursing cltlea. ...
13— Condemnntion of right-of-way
14—"Taxation exemptions
15—8tate Budget Board - o oo
16—Clty of Yenles ndebtedness

Precinels
Reported.
5,529
3.143
3,044
3.603
3,607
a.602
3077
3,620
3,708
3,716
3,705
3,706
4,306
3,630
3,620
3,020
3.620
3.708
3,868
5,161
3,081
6,820
3,706
J.01
3.601

Yes. No.

232,509 202,016
161,142 113,731
161,860 127,259
124,980 153,922
195,106 112071
40G.029 161,383
118,666 114,041
151,718 01,700
126,700 108,670
110,841 102,352
104,644 188 510
70975 160,708
140,103 111,788
1115121 184,002
02,802 150.169
112,081 IUI.:.’IT
84542 166,031
113,841 141,473
77,703 132,080
102,503 280,878
127 854 206,118
240,060 270,104
149,601 143,345
L4064 118,631

H5,170 135,623

Florida (State of).—Dry Amendment Adopted—Legisia-
ture to Convene.—0On Nov. 15 Governor Catts issued a proe-
lamation convening the Legislature in extraordinary session
Nov. 2 for & period of twenty days, to enact a law which will
prolibit the bringing into Florida of intoxicating liquors
after Jan. 1 1919, when the recently adopted amendment to
the State Constitution goes into effect.—V. 107, p. 821,

" Louisiana (State of).—Constitutional Amendmenis
Adopted.—From a table of votes polled at fhe general
election, held Nov. 5, and which appeared in the New Op-
leans “Times-Picayune’’ of Nov. 18, it appears that all the
amendments proposed, except Amendment Number 12,
passed. The vote in practically every instance was de-
eisive. The provisions of the proposed defeated amend-
ment, which lost by a vote of 13,326 for" to 26,193 “against"
Ll -

18 as follows:

12, Ap amendment to the Constitution of Loulslana authorlzing cor-
porations formed of to be formed under the laws of this Stave for th pur-
pose of constructing wnd operating canals for lrrigntion and navigatlon, as
well ax plants for thy generation and disteibution of hydreg-o
to utilize Whe waters of aavigable steenms of Wik State, under suel fesu-
Intlons ns may be preseribed by the State Board of Engineers For such
PUrposes; os well ns to use the deserted beds of former pavigable stroams
that may remaln the property of Lae Stite as reservolrs lo connection with
guel Ieclgntion projects and provided thit, ab the pnd of seveity years
from the completion of any systemn of cannls and bydro-clectele plants by
corporations avaling themselves of the authority so gritnted, thele property
and plants sliall beconie the property of the State, to be operated by it for
putblic pevenue o such manner os the Legslatuee shall dicect; and providing
thit done of thess provistons shidl be consteusd Lo apply to canals In exlst-
wnee on ur prior to July 11018,

A summary of the fourteen nmendments voted upon is glven in V, 107,
p. L1160

Minnesota (State of).—Dry Amendment Defeated.—Com-
plete official returns announced Nov. 15 by Secretary of
State Julius A, Schmahl, show that the proposed dry amend-
ment Lo the State Constitution failed by only 756 votes in
the big total of 380,604 east at the generul election Nov, 5.
Dry votes totaled 189547 and the wet votes 173.615.
Adoption of the proposed dry amendment, however, re-
quirad 190,302, soitlost by the margin of 756.—V, 107,p.018.

Portland, Ore.—S8uil Filed lo Enjoin Issuance of Dack
Bonds.—P. J. Hanley, a Portland taxpayer, has filed suoit
against City Auditor Punk and other city officials to enjoin
the issuance of $5,000,000 dock bonds voted Nov. 5. On

18—8chon! tax limitatlong oo - o oo
10—Land values taxation. .
20—Health (isurance
21—Dentistry - ccoccoaaa
22—Prohibition - -

23—Warkmen's uml:mumunn..,.
24—8rockholders® Hability
25—Eminent doouln . oo o e ee e

Nov. 14 arguments were heard by Presiding Judge Tucker
and Circuit Judge Staplelon, who reserved their decision
pending the filing of briefs by both sides.

Although the suit was brought in the name of Mr. Hanley,
who assails the validity of the election at which the bonds
were voted by an oveérwhelming majority, the real issue
involved is gaid to be the legal determination of the status
of City Commissionor Kelluhér, who is resisting the sealing
of Dr. T. L. Perkins, who was alected in the same eleetion
the dock bonds were approved, as successor to Mr. Kellaher.

Tha vole was 31,853 ** for” to 7601 ** against.”

BOND CALLS AND REDEMPTIONS.

Helena, Mont.—Bond Call.—Martin Doty, City Treas-
urer, will redeem on Jan. 1 1919 judgment funding coupeon
bonds Nos. 749 to 859; both inclusive. The bonds will ba
paid for at par and interest, including Dee. 31 1918.

Spokane, Wash.—Bond C(ail.—The Tfollowing special
improvement bonds have been ealled at the City Treasurer's
office:

TO BE PAID DEQC. 1 1718.
Bonds Called up to
and including. ‘

Bonds Called u
and fncluding.

Name and
Diztrict hru.

Lindelce Strost, 7)7
Monrog Street, 455
Miuudison Btreev, G611
Muontzomery Avenue, 528,
Marletta Avenue, 748
Mudison Street, 1108..
Myrtle Streev, 1107 ...
2 Perry Strect, 873 ..
7 Beott Street, 770-
250 Avenue, 87R. il-'l'""""“ 21
Shnrp.‘\mmw.]l:i-l.--.....-... 2
--18] Water Main,
_138 | Ninth: Avenue, Wif-o caaeoao T
34th Avenue, WHO 8
=-21 Sewer.
_ 21! Righland Boulevard, 900. ... 132
& Mallon Avent 1130 - a
25 206h Avenite, 885 .- .--...- 14
ce 27 120th Avenue, 1009 <osusaa B

Namé and
Disirict No.

St., 1044
W lt‘-hhl"l-lll\ Street, 066
rade.

Addison Street, 502
Cleveland .\\'l‘l]\] 3.8
Dialton Avenue, 717 .
Eleventh Avenue, 404
Elm Strect
Euciid Avenuea, 885 - -c...
Fireh Ward, 1
15th Avenue, -h.i

th J\\‘I.Iilll.‘
Freya Stroe
Firth Avenue, ]nl 3
Gordon Avenue, 527 ..
La Crosse Avenue, 510

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

AKRON, Summit County, Ohio.—BONDS APPROVED.—The Capital
lasues Committes has approved the following issues of bonds, it Is reportod:
£185.000 6% trunk sewee bonds.  Date Oct, 1 1918, Due 3‘59 000 yearly

from 1920 th | 929 lnclusive,

47.000 fro-system-signal und hose Donds.

ALCORN COUNTY (P. O. Corinth), Miss.—BOND OFFERING.—
Proposals will bi recoived antil 2 p. m, Dee. 5 by W. C. Sweat., County
Altorney, for £10,000 657 serinl SOUrt-housE bomnds

ALLENDALE, Bergen Counlg N. J.~—N0O BIDS RECEIVED.—No
bids wiro received for thie $5,000 59 S-year tempiorary pirk notes dated
Oet, 1 1018 offerid on Detl 24—V, II]?. p. 1682, The bonds will probably
be qal(l at n,rl\-'ul.u sala, Wi nre ndvised)

ASHEVILLE, Bu-combe County, No. Caro.—BOND SALE.—On
Nov. I4d l'm' -I-fl 000 1=10-yinr serial gold Mindiog bonds, dated Oct. 1
1918—V¥. 176 l—were awardid to the Battery Park Bauk of Ashe-
ville at 100. 'i.} .rur Gl3s.  Other biddegs were:

Interest, Amonunt,
S66,105 25
65,102 42
6,682 G0
04.051 21
63,110 10
640548 DO
65050 00
64,710 00
04,827 68
14,330 00
01485 12
65,650 00
64567 00

65.682 08
64089 60
64,179 20

Seasongoed & Mayer, Clocinnati

Iiakm-. Watts & Co,, Balti i
H. Hilsman & Co., Atlat

lhn.u Park Bank, Ashiv

E f(nthn»& Rins, Boston.

]’T’Ulflivl

R M. Gran New Yo =
The Ifnlltlu L iinlui Ca.., ( I|1| .nm. e

Following hids réeelved too late fur consideration:
Btacy & Uraun, Toledo, Qllo.
The Tillotsan & Woleatt Ca,. (‘Il.'\r'i'lhll.d
Bldney, Spitzer & Co,, Toledo. 64,108 00
John Nuveen & Co., ChiCago 4,756 DO

*Thik bid wad submitted in addition to the bid upon which they wera
awarded the bonds. :

ASHLAND, Ashland County, Ohio.—BONDS AUTHORIZED.—Dn
Nov. § an -mlln'mrn was passed by the Qlty Qouncll wathorizing the issus
ance of %4, 0‘10 685 storm-sewor bonds:.  Denom. 8500, Dute Due. | 1018,
Int. M. & § juﬂ $500 edch slx months from Mar. 1 192] to Sept, 1
1924, Im:luxu’m

ASTORIA, Clatanp Caunty, Ore.—DESCRIPTION OF BONDS —
The $200.000 5% strect-impt. bonds recently voted (V. 107, p. 15761) are
in denomi. of §1 ﬂmr wod are dared Oct. 11018 Int A & O, Due Oct, L
1958, subject to call aftee () yonrs, E. G. Gearhurt, Secretary of Saunitary
and Reclamation Commission,

ATHENS, Athens Cnun!y. Ohilo.—BOND SALE.—An lssue of 21,700
6% bonds offered on Oct, 25 was awnrdind on thnt day to Staoy & Oraon
of Toleds at par and interest Denonix. $300 aod $200.  Dace Maredy 1
1\-‘1‘18 o 1Jl!l5 :«itm yeurly ou March | from 1019 to 1923 iocl. and $200

nrc &

ATTLEBORO, Bristol County, Mass.—BOND SALE.—On Nnv, 10
E. H. Rolifns & s of Boston were awirded, according ti reporta. $22 500
4459 milway bond=< at 101,078, Date Oct, 1 1918. Due Yvacly from
19 9°to 1928 |uelusive,

BEAUFORT TOWNSHIP, Carteret County,
OFFERING —Svalud bids will be received aatil 10 a.
Murris, Clerk Board of County Commissioners (P. Q. Beaulirt) ., for §
53 % 20-year road bonds. Lot semi-nnn;

BENTON COUNTY (P. O. Foley}, Minn.—BOND SALE.—0n Nov. H
the 3 mn‘sm (not $15,000 as Mrst reported) .1"’ ditch bouds—V. 107

. IRGS—were awarded 1o Kaiman, Matteson & Wood uf St l*aul at. ar,
denoins, $1,000 and $500. Date Noy. I 1818, Lot. M. P
yearly from 1919 to 1025 inclusive.

No. Ca ro-—ﬂOVD
m. Dec.2 b |
m {IDO
Cuert, cheell for 5% required
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BREWSTER, Stark County, Ohio.—HBOND OFPERING. —3ealed
bids will be received until 12 m. 5['(‘.- 10 by L. 8. Lash, Village Qlerk, for
S1.600 6% sewage-disposal-plant bonds, ~ Denony. $500.  Date Oct,
1018. Int. saml-aon,  Due $500 1922, 2600 1924 and $500 1026, Cert.
check for 2100, imy:lhln to the Yillage Treasurer, required. DBonds to bo
delivered and pald for within 10 days from timo of award.

BRIDGEPORT, Belmont County, Obio.—BONDS PROPOSED . —Tt Is
reported that the city contemplates r?';ﬂliﬂ;; $0.000 flre-apparatus bonds,

BRONSON, Bourbon County, Kan.—80ND SALE—This city last
maonth sold an lesue of 315,000 5‘2’, 2-17-yéur serial clectric-light bonds at
pac to tho State of Kansas, Date July 1 1018,

BRUNSWICK, Frederick County, Md.—BONDS AFPPROVED.—
Reports state that $125,000 water bands yoted during August—V. 107,
D. 620—have been approved by the Capital Issues Committee,

BUTLER COUNTY SCHOOL DISTRICT NO. 31, Kan.—BOND
SALE.—33,850 59% 1-5-year serin) sehool house bonds were placed with the
Btate of Kansas during October ot par, Date Oect. 1 1018,

CALIFORNIA (State of).—BONDS APPROVED.—The Capltal Issues
Committee has approved, it is stated, a block of $1,700.000 State Highway
bhonds. 1t is further stated that the bonds are on kale,

CAMBRIA COUNTY (P. O, EdannburBJ. Pa.—BOND OFFERING.—
Bealed bids will be received until 12 m, Dec. 11 by Hermon T, Jones,
Caounty Comptroller, for $500,000 4 4 % coupon eounty-coirt-house bonds.
Denom. $1, Date Oct. 1 1918, Prin, and semi-ann, Int. (A, & 0.

ayable at the County Treas. office. Due yearly on Oct. 1 as follows:
§I3.ﬂﬂl). 1919 nnd 1920 515,000, 1921 to 1924 [ncl. $17,000, 1925 and 1026

15,000, 1927 £19.000, 1923 $20,000, 1929 221,000, 1930 322,000, 1931
323,000, 1932 $25,000, 1933 and 1934 $26.000, 1935 $28,000, 1036
$20,000, 1937 $30.000, 1938 531,000, 1939 333.000. 1940, and $20,000,
1041. Cert. check for $5.000 rm|IuIn:d. Purchaser to pay ncernsd Interest .
The bonds have been approved by the Capltal [ssues Committes.

CANTON, Stark County, Ohio.—BONDS PROPOSED.—The OClty
Couneil, according to local papers, now has before tb the recommendation
of the Water Committes to issue 31,454,900 bonds for various lmpts.

CARBON COUNTY SCHOOL DISTRICT NO. 29 (P. O. Boyid),
Mont.—B0OND OFFERING.—Reports state. J, . Lochridge, Distriet
Clerie, will rocelve bids until Nov. 20 for 51,800 6% 5-20-year school-bldg.
and furaishing bonds,

CHEYENNE COUNTY SCHOOL DISTRICT NO. 77, Kan.—BoND
SALE.—$1,700 6% school house honds wern taken by the State of Knn-83
at par durlng Octoher, Date S8ept, 1 1918, Due yearly on Jan. 1 from
1921 to 1927 inclusive.

CINCINNATI, Ohio.—BONDS AUTHORIZED.—I1t Is reported that
the Clty Councll has authorized an lssue of £3,200 city's portion bonds,

CLAY COUNTY SUPERVISORS' DISTR CT NO. 2 (P. O. West
Point), Mixs.—PURCIHASER OF HBONDS —The %15.000 6% 15-vear
serial mad bonds dated Nov, 6 1918 for which peoposals were recelved intll
gn!‘. °Il’w—--\d'. 107, p. 1936—wero awarded to the First Savings Bank of West

aint,

CLEVELAND, Cuyahoga County, Ohlo.—RBONDS DEFEATED—
BOND ELECTION.—According to local papers, the proposition to lssuo
$2,500,000 bonds—V, 107, p. §527—was defeated at tho general election

ov, 5, The question of [ssuing these bonds will be submitted again at
an election to be held Dec. 12.

COAL GROVE, Lawrence County, Ohio.—~BOND SALE.—The
$5.000 6% 10-year coupon refunding bonds dated Dec. | 1918 and offered
an Nav. 16 - 107, p. 176—were purchased on that day by the State
Indostrinl Commission.

COMANCHE COUNTY COMMON SCHOOL DISTRICT NO.
Tex.—HONDS REGISTERED —Oun Nov. 12 the State Compiroller
tered an fssue of $2,000 5% 5-20-yr, school bonds of this d.strict,

COSHOCTON CITY_ SCHOOL DISTRICT (P. O.
Coshocton  County, Ohia.—BOND OFFERING.—DProposals  will he
recelved by T, 1. Wheeler, Clork Bd. of Ed., until |2 m. Nov, 30 for $18.000
514 % school-impt. bands.  Auth. Sec. 76420, Gen, Code. Denom. 500,
Date Dee, 1 1918, Prip. and semb-ann. int, (M. & S.) pavable at the

Tommercial Nat. Bank of Coshocton. Due 1.000 each sis months from

Mar, 1 1920 to Bept, 1 1920 and 5500 each six months from Mar, | 1097
to Sept. | 1930 Incl.  Cert. check for 5% of the bonds bid for. payable
to the Distelet Treasarer. required.  Bonds to be dellvered and patd for
within 5 days from Hme of award, Purchaser to pay acerued interest,
Biddera must satisfy themsclves as to the legality of this issue beforesub-
mitting bids, s

COTTER SPECIAL SCHOOL DISTRICT NO. 60, Baxter County,
Ark.—EBEOND SALE~The Hanchett Bond Co, of Chicagn has surchased
an lssue of $10.000 6% school-addition bonds. Denom. $500. Date
June | 1018,  Prin. and semi-ann, int (M & 5.} pavable at the Standard
Trust & Savings Dank of Chicago. Due $500 yearly on Sept. 1 from 1925
to 1944 Inel, These bonds nre exempt from Federal income tax,

Tatal value of all property, catimated. ...
Asspssid valuation for taxation
Total bonded debt

33,
regis-

thnctar}).

mmemessssesen 200,000
14,000
1,600

CROOKSTON, Polk County, Minn.—ROND SALE.—0On Nov. 1§
the Harris Trust & Sn\rln%‘} Bank of Chicago was awarded at 101.34
i].ﬁ,nlm 5?’ refunding bonds,  Denom. 8500, Date Dee. 1 1018, Int.

L& D, Tue Dee, 11033, A bid of $15,150 was also received from the
Minneapolia Trust Co. of Minneapolis,

CUSHING, Payne County, Okla.—RBOND SALE.—The $150.000
water-supply honds recently voted—V, 107, p. 1855—have been sold.

DAYTON, Mnntﬁomerx County, Ohlo.—BONDS DEFEATED.—
The proposition to issue $285,000 general bonds—V. 107, p. 1304—was
defeated Nov. b, it Is reported.,

DEFIANCE SCHOOL DISTRICT (P, O. Defiance), Defiance
County, Ohia.—BONDS VOTED —According to ceports, s proposition
o Is<ue $30.000 school bonds was favorably voted at a recent election,

DES MOINES, Polk County, lowa.—BOND SALE.—R. M. Grant &
Co. of New York have the present month been awarded $490,000 414 and
Va Enx-reee coupon funding bonds at 100 7144, Denom. $1.000.° Data

oy, 1 1918, Prin, and semi-ann. Int. (M. & N.,) payable st the City
Treasurer’s office or at the office of R, M. Grant & Co. of N. Y. Due as
ghown balow: The legality of the bonds has been approved by heodore
Chapman of Chieago.  Total bonded debt (neluding this lssue) 33,030,404,
Valuation for purposes of taxation 1918 53,003,825, Population 10910
(U. 8. Census). 86,368; 1918 (est.) 110,000.

i o5

& omils . % fAonds,
£10.000. .- Nov. 1 10291840.000. .. . Nov. 1
35.000....Nov, | 1930] 40.000.-. -Nov, 1
40,000 .--Nov., 1 1931 40,000....Nav, |
AN00N. _._Nov. 1 1032| 40,000__._Nav, 1
40,000 ... Nov, 1 1933 | 55.000....Nov.

DETROIT, Mich.—BOND OFFERING.—Proposals will ba recsived
until 11 a. m, Nov. 25 by George Engel, Clty Contraller, for the $988,700
416 % 30-year tax-freo coupon (with privilege of rm_q;umtlnnl public sewor
bonds (offercd without success on Nov, 11—V, 107, p. 1761). Denoms.
088 for $1.000 and 7 for $100.  Date Aug. 15 1918, Urinelpal and semi-
annual interest payable av the office of the City 'Treasurer, oF at the cure
rent official ban fn the Clty of New York, at the option of the holder,
Certifled ¢heck or o deposit on any bpatlonal bank in the United States

or.on any State bank in the eity of Detrait for 2% required. ‘The bonds,
which have heon :aw:rt:\-m] by the Capltal Tesues Committes, can only be
delivered at the offica of the Oity Tressurer, and accrued Intorest will
be charged on delivery.

DORMONT (P. O. Pittaburgh), Allegheny County, Pa,—BOND
OFFERING —Bealed blds will bo recolved vintil 8 p. m, Des, 6 hy G, D.
Dorning, Borough Clevlk, for $70,000 4 _li;;":. tix free-improvemsnt bands.
Denom. 81,000, Dute Dec, 2 1918, Dus Doe. 2 1048, Certifiod or
(.'JI-‘II}"!"T checle for $350, payable to J. E. Fulton, Borough Treasurer,
requirad.

EAST CHICAGO AND INDIAN HARBOR SCHOOL CORPORA-
TION, Ind.—BOND SALE.—On July 25 the Natlonal City Co. of Chicnge
wis awnrded $150,000 5% sehool bonds at 100.05.  Denom. $1.000. Date
July 251918, Int.J, &Jd. Dua yearly on July 25 from 1924 to 1933, inel,

ELYRIA, Lorain Cuuntr. Ohio.—BONDS DISAPPROVED.—Ths
Capital Issiues Committes, it Is stated, has failed to approve the $700,000
water-works bonds mentioned in V. 107, p. 10936,  Officials werp told te
mak applitation In about three months, it s further stated.

ERIE, Erie Ccunty, Pa.—ROND OFFERING.— Accaording to reporte
progosals will be received until 10:30 a. m. by T, Hanlon, Oity Clerk, for
326,000 49 12 5-0 year averago creck-improvement
semi-annual, Cerfifled check for 1% required.

FREMONT, Wayne cm.le. No. Caro.—BOND SALE.—On Nov. 15
the 525,000 6% 1-15-year serial coupan (with privileze of reglstration)
publie-Improvemont bonds dated Sept. 15 1918—V. 107, p. 1761—wers
awnrded to Durfee, Niles & Co. of Toledo for $25,650 80 (102.627) and
Interest, Other bidders were:
Hanchett Bond Co., Chic_$25.1602 50| 8tacy & Braun, Toleda. . .$25.070 00
Prudden & Co., Toledo. . 25,150 00|8pitzer, Rorick & Co.,
Tillotson & Woleott Co., Toledn s oo e 24, 80 00
A hid of 8250167 166 3633 For. beuparation of bond i ¢
A of $25.045. less 2627 rfor preparation of bonds, was also recelved
from W. L. Slayton & Co., '[‘nl(xlc]r. ;

GRAYSON COUNTY (P. 0. Sherman), Tex.—HRONDS VOTED .—
At a recont electlon the proposition to lssue 250,000 road bonds mons
tioned in V. 107, p, 522 was favorably voted, It Is stated,

GREELEY CONSOLIDATED INDEPENDENT SCHOOL DISTRICT

- 0. Greelay), Delaware County, lowa.—DESCRIPTION OF BONDS
—The $12.000 (not $15.000 as first roported) 5% bonds recently awarded
to Geo. M. Bechitel & Co., of Davenport at par and l:lt(\rml'.-—{h 107, p.
1936—ara In denom, of $1,000 and ace dated Nov. 1 1918, Int. M, & ﬁ
Ohio,—BOND OFFERING.—8ealed

Due Mar. 1 1936,
HAMILTON, Butler Count
blds will be recelvid untll 12 m. ﬂr‘c 10 by Ernst E. Frb, Clty Auditor,
;i%rs 5;!‘111:: 2rglln\wmg: two issués of 10-year nssessmont bonds, Aggrogating
852,442 B0 6% sanltary sower bonda., Date Sept. | 1018,

2,918 80 455 % sanftary sewer Impt. bonds, Date Oct, 1 1918,

Prin, and ssmi-ann. Int, payvable ab tho office of the Qity Troasurer,
Cert. check for 5% of the amannt of hid, rural:lu to the Treasurer, roquired,
The bonds, which have been upproved by the Capital [ssues Committes
will he dellversd aod are to be paid for within ton days from timo of nw:;r;i
at Hamilton. Purchaser to pay acerued (nterest,

HARLOWE TOWNSHIP, Carterot County, No. Caro.—BOND
OFFERING.—Proposals will be recelved until 10 3. m, Dee. 2 by J, F.
Morris, Clerk Board of County Commissloners (17, 0. Boaufort), for $3.000
a‘sffi:}t%[)-ymr road ~bonds.  Int. semi-ann, ~ Certified checlk for 5%
required,

HILLSBORO, Hill County, Tex.—HOND ELECTION.—Tha Olty
Caunecll has authorized, [t {5 stated, that a speaial election be held Do, 10
:u v;nw :lm a proposition to Issue $40,000 5% 40-year wator-works-axtand -

ng bonds.

HOBOKEN, Hudson County, N. J.—BOND OFFERING.—Sealad bids
will be recelved until 10 a. m. Dee. 3 hy Danlel A, Haggerty, Qlty Clerk,
for nn lesue of 6% gold coupon (with privilege of roxiatratftm) rofunding
bonds, not excerding $187,377 52, enom. 127 for 81,000 and 1 fop
$377 62.  Doto Dee. 1 1018, Prin. and semi-nnn. int, (J, & D.) payahlo
at the Gity Treasurer’s office.  Due yearly on Doe. | as follows: $5.000
1919 ta 1930, foel. 86,877 52 1931, and $7,000 1042 to 1038, Inel.  Certi-
fied cheek on an inmrfurﬂ ted bank or trust company for 29 of the amount
of bonds bid for, payable to the “City of Hoboken,' required, The bonds,
which have heen approved by the t‘nq‘ltnl lesues Committes, will be pro-
parvil nnder the supcrvision of the UL 8, Mtge. & Trust Co.of N w York,
which will cortify as ta the genuineness of the signatures of the city officials
and the seal lmpeessed thereon.  Suecessful bidders will be furnizshed with
the opinfon of Hawliins, Delafield & Longfellows of New York, that the
honds pre binding and legal obligations of the city,

NOTES AUTHORIZED —An ordinnnee has heen adopted by the Board
of Qlty Commissioners, providing for tho issuance of 125,000 515 9%
promissory votes. Denom. $25,000. Date Oct. 22 1018, Due June | 1010,

HOWE, Le Flore County, Okla.—BOND OFFERING.—Sealed bids
will ba recalved until Dee. 2 by B, 8. MeClaln, Town President, for tho
£5.000 6% coupon alectrie-lizht bonds mentioned In V. 107, p. 1855,
Denam, 2500, ata Nov. | 1918, Int. seml-ann, (M. & N.). payable at
tﬁm f-;‘.tiaalr‘ é\gull;l,cy i r }h(]l] H%‘n}o (g"?oklahiumla h}\ h uwm}.'o;é( Cltz_ ‘I&ua

V. A48, Certified check for 29 Fedguirsd. Seeszied] vislue, $222 425,
Total tax rate (per $1,000), $9 00, 5

HUMBOLDT, Allen Count(. Kans.—HBOND SALE.—An lssua of
10,000 44 % 2-5-vear (u]lll.‘) public-utility gas bonds, dated Fob. 1 1018,
s boen mwarded to local Investors ab par, anom. 3600, Int. I, & A.

JAGKSON, Hinds County, Miss.—BOND ELECTION.—Au election
gzlfl; ”t% Pl:-lddssnmer.lmu during January to voto on a proposition to Issus
20, Hids.

JASPER COUNTY (P. O. Newton), lown.—BOND SALE.—We have
just Iearned that on Jan. 30 last Geo. M, Bechitel & Co, of Davenpors
were awarded 02,000 5% funding bonds for 862,065, eausl to 100,088,
Denom. $1.000.  Date Feb. 1 1918, Int. M, & N, Due $5,000 yearly
beginning May 1 1923,

BOND SALK.~—On Hept. 13 the above compan a% al d $47 -
000 5%, fu';uiir:u bands for $47,648, oq[:ml ;.r? 1 I.?irTB.a ‘(ﬁ::nnn‘:“lﬂtl.’r‘}’ﬂd.
Date Sept. 1 1018, Int, M. & N, Due $7,000 yearly begloning May 1

JEFFERSON AND MADISON COUNTIES JOINT SCHOOL DI
TRICT NOS. 16 AND 31, Mont.—HOND SALE.—(n ‘Ngv.oﬁ 33.[!(?6
!Iit_r' _:-%hl)()] bonds were awarded to Wells-Dickey Co. for $3,100, equal to

ponds.  Intérest

JEROME, anufml County, Arlz.—BOND OFFERING.—Sealod biids
will be recelved until 7 11. m. Nov. 30 (date changed from Nov. 15—V, 107,
- 1086) by A. E. Weldman, Taown Clerk, for s;ﬂ'ﬂfmlﬁ ﬁ?% fire-Imps.
paneds.  Denom. 51,000 ate Nov, 16 1918. Int, J. & J, " Daa 1038,
fubject to call one-tenth part overy two years after data of Lssus,

JOHNSON COUNTY SCHOOL DISTRICT NO. 8 (P. 0. Buff
Wyo.—NO, BI1DS RECEIVED.—No bids wero racolysd for the $1 o ey
sehicol bonds offered on Ock. 7—V, 107, p. 1304, Wo are firther advis
Ll‘ljat.l.'\rrnimumlta hiwve beon made by patrons of the district to take the

mds over.

KANSAS CITY, Jackson County, Mo.—BOND OFFERING.—Pro-
posals will be recelved pot'l 10 8. m. Nov 23 b{ Ed. F. Orcar, City Compe
troller, for 600,000 5% coupon Unlon Statlon A pproaches bands — Denom,
$1,000.  DateJuly 1 {015, 1nterest payahio nt (he offiee of City Treasures
or at Chase National Bank, New York City, at option of holder, Dus
July ) 1035, The legallty of the bonds will be approved by Dillan, Thom-
son & Clay, of New York City, whose apinlan or & daplics te therenf, s to
the tegality will be dellvered to purchincer o piirchasees of sald honds,
Bids mugt be made on blank form fuealshed by city and be urmmpml-ﬁ
by a ceetified cheek on asalvent bunk or trust company In Kansas O Y.

for 2% of the amount of bonds bid for, payable to the above Comptealler.
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Bonds will be dellvered at 10 8. m. Nov. 30 1918 at the office of the aboyve
Oomptroller.

CERTIFICATE OF‘.F'ERI’N(F.-—Prchs:ll! will also be recelved until
10 a. m, Nov, 26 by Frank MeCabe, Secretary Board of Public Works, lor
%IDT,IS-I 90 6% 1-10-year serial Condempation

nion Statlon Approaches, Denom. $1.000 (1 for $154 90), Date May 13
1018. I’I‘iut.'lprl; and somi-annual intorest {( & J) payable at the offlce
of ity Treasurer, Bids must be on blank forms furnished Ly ety and
accompanied by a certified chock on a solvent baok or trust company in
Kuansazx City for 29% of the amount of bonds bid for, payabld to the City
Treasurer, required. Bonds will be delivered when pald for at the ofrice
of the Clty Treasurer.

KENTAWKA DRAINAGE DISTRICT, MNeshoba County, Miss.—

BOND SALE.—The Friedman-D'Oench BDond Co., of St. f,oul,;, has

purchased and Is now offering to Investors at a price to yield 538 % an [ssup

of $95.000 0% tax-free bonds.  Date Aug. 1 1918, nterest payable at

the National ?hnk of Commeree, St. Louls. Total debt of this district,

this (ssue only, Assessed valustion of taxable property for 1017, 3496.670.
enl value (estimated), 31,950,000,

fund  eertificatis for

LA SALLE COUNTY (P. O, Cotulla), Tex.—BOND ELECTION
PROVOSED.—An election. will be held [n the near future, It I5 stated, to
vote on the question of (ssulog 300,000 road bonds,

LE FLORE COUNTY (P. O. Greenwood), Miss.—NO BIDS RE-
CEIVED . —No bids were recelved for the SUQ'UO{} 5% ropd bonds offered
on Oct. 7 (V. 107, p. 1209).

LIVE OAK COUNTY ROAD DISTRICT NO, 6, Texas.—BONDS
REGISTERED.—%10,000 59 road bonds were registored with the State
Comptroller on Oct. 4,

LIVE OAK COUNTY ROAD DISTRICT NO. 6, Texas,—H0ONDS
REGISTERED —Special advices to us report that this district has regis-
tered with the State Comptroller an lssue of $50.000 5% road bonds,
They are due $2.000 yearly.

LOCKPORT, Niagarn County, N. Y.—BOND SALE.—On Oct, 20
John Irwin, of Lockport, was awarded at por 6,218 37 5% local fmprove-
ment bonds, Denom, $1,554 59. Dato Oct. 22 1018, Tnterest nonual,
Due yearly from 1919 to 1922 inclusive.

LOS ANGELES, Calif.—NO BOND ELECTION —Wa are advised that
reports stating that this clty contemplatod the holding of an election to
yota on a pro| tion to issue $4.500,000 barbor-improvement bonds—
—V. 107, p. 1702—are erronoous.

LUCAS COUNTY (P. O. Toledo), Ohio.—BONDS PROPOSED —
Local pailers nra agitatiog the issuance of $250,000 Soldiers’ & Huilors
Memorial Bullding bonds voted sonie years ago.

McLENNAN COUNTY (P. 0. Waco), Tox.—BOND ELECTION PRO-
POSKD.—Wneo papers state that o committes (4 urging the County Com-
missliontrs® Court to eall an election to yvolto on a propositlon to ssoit bands
to take care of the detention homo for unfortinstes.

MANHATTAN BEACH Sl'. 0. San Francisen), San Franeisco
County, Cal.—BONOS PROPOSED. —It 18 reported that pleasure-pler
completion bonds are contamplated,

MANSFIELD, Richland County, Ohio.—BOND SALE.—'TI'he three
lesues of 5% I1-G-year ganitary sower bonds, nxsm-u.:mlruf $10.250 offeced
on Sept. 30—V, . 1024—have boon awarded to tho Richland Sav-
in o] nnklnfﬁl\atmmﬂ'u d at 100.60. Daenom. $500, Date Sept. 1 1015,

nterest M. q

MANTECA, San Joaquin County, Cal.—RATE OF INTEREST.—It
In roported that the rato of nterest on the $42,000 sower-tine bonda recently
voted—V. 107. p. 1860—15 6%,

MARSHFIELD, Webater County, Mo.—BONDS VOTED —Ths propo-
sitlon submitted to the voters ab the cleetion held Nov, 8 (V, 107, p. 1702)
raviding for the lesuance of $15,000 munleipal lghting plant bonds, was
wvornbly voted, it ls reported.

MIDDLETON, Butler County, Ohlo.—HONDS AUTHORIZED, —An
ordinance has beon passod by the tﬂf.y Commlission authorizlng the [ssuance
of $5.000 514 9% clty’s portlon bonds.  Dénony, $500.
Ing. semi-ann. payable at the Natlonsl Park Banlk, N. Y.
on Jan. 1 from 1919 to 1928 inclusive,

MIFFIN TOWNSHIP SCHOOL DISTRICT (P. O. Homeatend)
Allegheny County, Pa.—HONDS VOTED,—
bonds has bosn vo&gd. 1? 14 reported E An (ssue of 800,000 sctiool

MILFORD VILLAGE SCHOOL DISTRICT (P. O, Mllfordl) Cler-
mont and Hamilton Counties, Ohio,—~BONDS AUTHORIZED. —
Recently an lssio of $12,000 6% 5-29-vear sevial pefunding sehivol bonds
was nuthorized,  Depom, $500.  Date Dee. | 1018,  Seml-annual Interost
payablo at the office of the Clerk and Treasurer of the Board of Education.

MILLER COUNTY LEVEE DISTRICT NO. 2, Ark.—BONDS OF-
FERED BY BANKERS —G. H, Walker & Co. and the \'\'v'llllum R. Comp-
ton Investmont Co,, both of Bt. Louls, are offering to lnvestors ab a price
to yleld 6.60%, ao ssue of S109,000 65, tax-free eonpon bonds.  Donom .
’{i}mnllﬂlk s ‘{L“;%‘{"]' 13']% Il’r ECIDI:I asml Egmtl-u.mﬂml Interest (3. & D.)

e s 1l £ v o
b e A nion Bank, St uls ue yearly on Junn 1

MISSION, Hidalgo County, Tex.—WARRANT SALE.—Recentl
J. L. Arlitt of Austin smrnllwvjrf‘zﬁ.ﬂl}n 7% publle Improvement wur{
ranta dated Oct. ¥ 1018 and maturing yearly trom 1921 to 1053, inel.

MITCHELL, Davldson Count So. Dalk.—BOND SALE.—On

lr:?"\:u lsvr.haiﬂs t.it.l.t'ic!lﬂ7 1:9'22-):{ !np{}l .ﬁolilmlh or \;; ni:'cﬁmi \r::nnnr-wr,rkn
V. v s S—Wore awnrde A ' S0

Mitchiall as 100,648 foc &4, | Other bladees weree o wcnoll Teust Co. of

Premium,
The Nat. Clty (o, Ohleago. ___$011
Cum;m!n‘.lnl & Bavings Banle

ate dan. 1 1019,
Duae §500 yrly.

Discount,
Minn: Lin. & Tr. Co., Minnesp. $485
E. I, Rolllns & Sons, Obicago.1,47
510 Btorn Bros. & Oo., Kansas Clty 1,500
f 1[_duu Spitaer & Co,, Tolodo 22,000
ChICARD v cenncnc oo oo 476 First Tr. & Sav. Dk, MitehollJ2 500
Taylor, wart & Oo., Ohieago_. 70| Baukers' Migo. Go., Dos Mol 6,200

MONTAGUE COUNTY (P. O, Montagus), Tex.—HR0OND OFFERING.
—H. B Latham, County Juilge, will recolve bide until Dee, 2 for £200.000
59 rond bonda. 1v is stated,  Interest seml-annun),

MOUNT STERLING, Madisan County, Ohio,—BOND OFFERING —
giﬁ? ;'an\'g%'l'rgm:'l: Vi"\;‘s:\,(f‘lfrﬁ.rwnlll Il'lsl(i:t\;v‘n lﬂ:llll&:lltll 12 m. Do 16 for
@ AveTn At ne A todd . =

mm'l-q‘um. Cv:.r{‘ SHBHK LoF 25 required; 4 onds, It Is reported.  Int

MOWER COUNTY (P. O. Aumn{ Minn,—BOND
Nov. 14 the 534,600 5-20-year serlal Judfol
Nav. 1 1018—V. 107,
Minneapolls for $35,17

. H., Colfin, OIICaK0. « o mvamm i ae s
Bankers' Natfonal Bank, Minuncapolls,
Soasongood & Mayer, Ofnclonatl. - by
Harrie Trust & Savings Hank, Chicago 36,168 00
pltaar, Roelck & Co., Toledo J4,600 00

?12?0% %3””11“(191.‘:“3?;5'“5:%vT?t:?Tnf‘%‘;af& Kans—BOND SALE,
- , sehiool hoy 8 ‘wint to tho Stateof Ka 3
October,  Date Oct. 1 1018:  Dite Jun. 11090 to 1026 et | Par during

NILES, Trumbull County, Ohio —ROND OFFERING.—In additlon
to $10, sawer-construction bonds offered on Nov. 25 (V. 107, p. 1937),
g'owu\is will nlso bo rocelvid nntil 2 p.m. on that day by Homor Thombs,

Ity Auditor, for an lssue of $1,200 6.'-3',“ mumh:lpml‘r wiitor-works bongla.
Auth., Seatlon 3039, Gen. Code. | Dabe Oct. | 1018, Interest semi-nnnunnl.
Due Oet. | 1024, Cartlfled ehook for 2% of the amonnt of bonds bid for,

1 e
Bolger, Mossae & Willaman,

SALE.—0On
2 Al Ditch No. 4 bonds dated
d,\. 1855 —wire awacded to thy Waells-Dickey Co, of

(101:647) and [ntocest for 55, Othir Didders woro:

Int, Rate Bid,
T

b://fraser.stlouisfed.org/

ayable to tha Cley ‘Treasurer, required.  Bonds to be dallversd and paid
or within ten days from time of award. . Purchaser to pay accrued interest.

NORFOLK, Norfolk County, Va.—RBONDS AUTHORIZED.—On
Nov. 12 the City Council psssed an ordinance authorizing the Issuance of
$70,000 waterworks improvement bonds.

NORTH ARLINCTON SCHOOL DISTRICT (P. O. North Artlngs
I’.on]). Bergen County, N. J.—B0ND OFFERING.—Sealed bids will
recelved untll 8§ p. m. Dec. 3 by Frederick W. Hoefer, District Clerie, for
an [sgue of 555 mul}mn (with privileste of registration) bonds. At not ex-
creding 826,000, Denom, $1.000. Date Oct, 11 1018, Prineipal snd
semi-annual interest (A. & 0.) payablé at the First Natlopal Hank af
Lyndhurat.  Due 81,000 vearly oo Oct, 11 from 1919 to 1944, laclusive,
Certified check on an incorporated bank or trust company for 29 of the
amount of bands bid for, puyable to the "Cuxtodian of Schonl Moneys of
the School Disteiet of the Barough of North Arlington.” required; he
suceossful bldder will bo furnished with the opinion of Hawkins, Delafleld
& Longfellow, attorness of New York Qlty, that the bonds are binding
and legal obligations of the sald School Districe.

OREGON (State of).—RONDS APPROVED.—It Is reported that the
anplication of the State lllu}u\;:f Commission for permission to sue
$500,000 bonds bas been approved by the Capital Issues Committos.

OSBORNE COUNTY SCHOOL DISTRICT NO. 38, Kans.—H0ND
SALE.—This district in October pat out 51,000 5% 1-5-yeac serial school-
house bonds.  They went to the State of Kansas at par. ate Sept. 1 1918,

PADUCAH, McCracken County, Ky.—NESCRIPTION OF BONDS,—
The $70.000 5% refunding honds, recently awarded to the City Natlonal
Bank of Paducah a¢ 100.75 (ot 100.735 63 first reported—v. | 7. 9:1837)
abre ln: (il(:;ggm of 31,000 and are dated Deec. 1 1018, Int. J. & D. Dus

PALO PINTO COUNTY COMMON SCHOOL DISTRICT NO. 1,
Tex,—BONDS REGISTERED.—This district reégistered with the State
Qomptroller on Nov. 14 81,800 59 |-20-year school bonds,

PARK COUNTY (P. O. Livingaton), Mont.—BONDS VOTED.—By a
vote of 1,373 to 477 the |1m||nsﬁlnu to Issue £50,000 15-20-year mfn..]
bridge bonds, nt not exceeding 59 Interost, carried at the election held
Nov. 5.—V, 107, p. 1401,

PASCAGOULA, Jackson County, Mise.—BOND SALE.—Tha
£115.000 6% paving and sewer bonds, recently voted (V. 107, p. 1037,
have bueen awarded to Powell, Garand & Co.. of Chicago ab par and (nterest.
Denont, $1,000.  Date Dec. 1 1018, Interest semi-annual. Dus yearly
from 1919 to 1938, Inclusive.

PHILADELPHIA, Pa.—BOND SALE.—On Nov. 18 the $7.000.000
414 9% 30-vear tax-free coupnn and reglsterad bonds dated Nov, 1 [9]8—
T, 1. 17T82—were awirded to the Guaranty Trust®Co. of N,
102,858, » basia of 4.33% . The following is a list of the bids:
Amat Amowt
Bid For Bid; Bid For, A,
Charlea Broome. ... 32,000 103 100,000 101.6500
e, Tr, Co. of NLYL7.000,000 102,858 250,000
Win. Salmoo & Co_.7,000,000 102853 250,000
Wi A Road & Cq ‘}?.liibtl,lnm 102.537 10,000
Kuhn, Losh & Co. . 250,000
Penna, Co,, irietes, . 1,000
1%

Y. ot

Poun Natlonal Bank.
Corn Exch; Nut, Dk
Corn Exel, Nat. Bk
W W. Sauser
Corn Exch, Nat. Bank
Churles Swab.. ... ..
Buteher, Sherrerd &
Hansoll _c ..o eves
Lydla A, Kirby. ...
CornIxeh, Nat. Biank 25
Howard Rehrer
Jos, N. Beady.
W. 4, Walt, M, D.
[ef=i e 5]«
L. F. .
Albert 1. Hess. ...
Céntral Tr, & Bav, Co.
Biank of North Amer-
Geo. M. Clarke Jr_ .
Central Nat, Bnk..
Feaple’s Traat Or. —

100,000
47,500

} 1(H), (MK
aeh & Co... 100,000

Harels Forbes & Co 7,000,000
Penn Natlotul Hank. 100,000
A B Lewh & Coo.. 100,000
Win H. Newiin. .... L.00¢)
W. Judson Bpankla. . 5000
A B, Loench & Co... 300,000
Aol Leach & Co._. 200,000
Penn Natlonal Bank. 100,000
Drexel & Co. .. ....|7,000,000

Tirown Bros. & Co..
A, B, Loich & Co... 200,000 101,75
15,000 10108

Beasonigond, Hans &

MaceDaonnld ...

POMPTON LAKES, Passaic County, N. J.—BONIDS APPROVED —
Theé Board of Public ‘[.TL”lly Commissloners yvesterday approved of ths
is}mmnm of $56.000 bonds for alterations to the local light,
plant.

PORT OF PORTLAND (P, O. Portland), Multnomah County, Ore.
—BONDS VOTED.—On Nov. & a proposition to lssue $5.000,000 harbor
dovelopment bonds earried by a vate of 31,833 "for” to 7,601 “against.”

QUINCY, Norfolkk County, Mass.—BOND SALE.—On Nav. 15
$199,500 4149, coupan improvement bonds were awarded, 1t 18 stated, to
Merrill, Oldham & Co., of Boston, at 100.279.  Date Sept, 1 1918,  Prin-
cipal and semi-annial nterest (3, & 8.) payable at the Old Colony Trust
Co, of Baston, Due vearly on Sept, 1 as follows: $41,600 1919, $41,000
1020 and $390,000 1921 to 1923, inclusive,

Financiel Statement Nog. 7 1918.

Net valuatlon for year 1015, 42,778,517
Net valuation for year 1916, 57,256,122
Net valuation for year 1017 . 49,310,775

102.50
102.50

256,000

eat and power

Grosd net valuation for throe Yo e eecennsas
i,\ve(;fnwu i T A IR S s e SR e
Total Hebt neurred and outstanding. .. .$1,771,300
Debts authorized but not yet incurred. . 230,500

—

140,344,414
9,781,471

1,244,636
2,010,708

Btreok Improvement.
Refunding coveas
Water.._-- -
LT e e S X
Dehts authorized but not incurred ougside
ditbt Hmit witér construction noters.
—— ] 187100
Tatal debt outstanding but pot  yet incurred
within dobt limit $553.000

Net debt plus authorized debt to be reckoned in doterm
VA 1 TR 2 P DT S T B53.800

Borrowling capaclty as of Sept. 1 1018 $300,038

RAWSON VILLAGE SCHOOL DISTRICT (P. O. Rurmnz Hancock
County, Ohio.—BOND SALE —The $12.000 5% sclicol-bil t'!lm: bonors
offéred on Bept. 28 (V. 107, ;). 1305), were awarded on Sept. 30 to W. L.
Stayton & Co. of Toledo. Date Sept, 2 1118, Doe genrlr on Sept. 1oas
Tollows: $600 1620 to 1925, Inclusive, and $1.000 1026 to 1934, inclusive.

RENO COUNTY SCHOOL DISTRICT NO. 71, Kans.—BOND SALE.
—%3.200 5%, school-linmsa bonds have been Iswacd by this district.. Data
Hept, 1 1015, Due yearly on July 1 from 1919 to 1029, Inclusive. The
State of Kaosas took the bonds at par during October.

ROCHESTER, N. Y.—BOND OFFERING.—Henry D, Quinby, City
Comptrollee, will recedye Dids until 2 p. m, Nov. 25 for all or pny part
of thi following 414 % funding bonds ageregating $2,268,000:

8225000 1-30-yuar serial registered local-Impt. boods.  Due $7,500 yearly,
G00,000 1-30-year serial rogistored schon! honds.  Duoe £30,000 i\:’mrly.
575,000 30-year coupon (with privilegn of registration) water-works bonds,
225,000 eonpon (with privileges of rezistration) sewnge-disposal bonds,

75,000 1-30-year serlal rogistered flre-hovss bonds.  Due $2,.500 yvearly,

63,000 1-20-year sprial vegistorad park-improyviment bonds,  Dne $3,

rearly, oxcopt last payment, whieli {s 002}0

70,000 .-2oi>'unr serial registered voting-machine bonds. Dus $3,.500

yearly,
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Denoms. In multiples of 31,000 or $500, to sult purchaser.  Date Awe. 1
1018. Prineipal and seml-annual interest payable ag the Centeal Union
Trust Oo. of New York. Oertiffed check for 29% of the bonds bid for,
payable to the above Comptroller, required, The Capital Issues Com-
mittas Was anneoved thia abovae bonds,

All bonds will be ready for delivery at the abovo trust company as soon
after thi date of sale as the honds ean be ﬁ!ﬂ';lnl‘lﬂ'] for delivery or, at the
oplr,iou of the bidder, any time therealfter within fifteen days of the date of
B

ale.,
The legality of thess lssues will be examined by Reed, MeCook & Hoyt,
of New York, whose favorable opinfon will be furnished to the purchaser.

Financial Statement Nov. 1 1018.
Assessed yaluatlon, real estate ... $246,128,170 00
Assessed valuatlon, franchises. o o . . o cioa.aooio. 18,824,681 00

Ly DL e s T LR
Bonded debt (including local improvement
bands and debt incurred on account of
overduse taxes & pssessments. $6,038,0000.822,154.825 00
Other debt (including $2,268,000 notes to be
3,772,206 30

funded)
Deduct water debé, Bonda_ __ 39,422 500 00
775,000 00 10,197.500 00
an water
740,288 29 10,937,758 29

$14.059,243 10
Sinking fund applcable to water debt. ... 1,180,885 15

Population, Htate census 1015, 248,465,

The above deseribed bonds are to De issued for funding existing note In-
tebtedness of the city. and thereforo will not inerease the dobt,

NOTE SALE.—On Nov. 21 875,000 8t. T'aul and Franklin Street land
and £50,000 school-constructlon notes, payable four months from Nov, 2

1918 at the Central Unlon Trust Co., N, Y., were awnrded to Salomon
Bros, & Hutzler of N, Y. at 4449 Interest plus $1 premivm,  Other hid-
ders, all of New York, wers:

25,927,031 39

Interest.  Pemium.
A 1 00
4,605 900
4.000% 300

Equitable Trust €0 neaan -
« No Bonad & Clo_
«.B. Leach & Cc /
Goldman, Bachs & Co 4.66%

ROSEAU COUNTY (P. O. Roseau), Minn.~—DESCRIPTION OF
BONDS. —Further detalls are at hand relative to the sale of the £0,000
89, Diteh No. 17 bonds awarded durlng August to Kalman, Mattesan &
Wood, of 8¢. nul, ak par (V. 107, p. 1603}, Denom. 31000, Dat
Aug. 1 1918, Int. K. & A, Due yearly on Aug. | from 1923 to 1934, Inel

ST. HELENS, Columbia County, Ore.—BOND SALE.—Roecently
Morria Bros,, Ine., of Portland, purchased ot par and fntecest, I 18 statod.
tha $5.000 6% 10-20-year (opt.) municipal wharf bonds voted April |
(V. 106, p. 1933%):

ST. MARYS, Auglaize County, Ohlo.—BONDS AUTHORIZED.—
On Nov. 5 tha Qlty Counell authorlzed, 1t s stuted, an issup of 320,000
614 % electric plant aud waterworks completion bonds,

5T, PAUL, Minn.—BOND OFFERING.—lgsse Poot, City Complroller,
will recelve proposals untll 12 m. Nov., 27 foe the following 595 10-year
coupon (with privilegs of registration) tax-froe water-works refunding bonds,
aggregating $235.000:
$140.000 bonds, Date Jan, 2 1918,

25,000 bonds, Date Jan, 1 1919, -

Dennm. $1.000. Purchaser to pay acerued Interest,  Certified chocle (or
eash) for 29, of the amount of bonds bid fore, requiced. This lsstie has Boen
approved by the Caplial Issucs Committes,  Principal and semi-anpual
Interest payable at the clty's fiscal agency in New York.

Financial Statement Oct. 1 1918.

General eity and school bonds. . . oo cermcdnaaincnranaaca 28,628,000 00

Sinking funda avaflable, not Including any which are appll-
cable to water debt only e 013200771
28,014,700 21

51,000,000 00

Neot goneeal dabé
Permanent Improvemoent revolving fund bonds

Waler Debt.
Water bonds. . 32407000 00
Amount in Water Board sinking fund 363,754 87

oS WA b . oo cac i ca e as = 8 3 210 13
Short Time or Floating Indehledness,

Tax leyy certifleates of Indebtedness, 1918, .. --£3,718,900 00
Bpocial asscssment bonds, Class A -= 310,275 14
Special assessment bonds, Class B 428,368 07
Loeal improvemens cortificates of Indebtedness g 000 00

# ) SR cenmisesasah 0T, 03411

Asseascd valuatlon real estate, $98,410,383; nssessed valuation personal
roporty. 234.388.804. Total assessed valuation 1918 (109 actual).
132,790,277, Tax rate per 81,000 1918, §35 45. Tho official cirenlar

gtates that the eity has never defaulted in the payment of aither principal
or Interest and obligations of all kinds have always been promptly pald.

SAMPSON COUNTY (P. O. Clinton), No. Caro,—BEOND SALE,—
On Nov, 4 the $100,000 5% coupon road bonds (V. 107, p. 1496) were
awarded to Well, Roth & Co. of Cloeinnati, enom, 31,000, Dato
July 11918, Iny. J. & J. Due July 1 1035.

SAN BENITO, Cameron County, Tex.—IWARRANT SALE—Re
eantly J. L. Arlitt of Austin purchased and issae of 87,000 7% sewer Impt.
warrants.  Dato July 20 1018, Due yearly from 1010 to 1947, inel.

SCURRY COUNTY (P. O. Snyder), Tex.—BOND ELECTION.—1¢ is
reported that on Dec, 7 a proposition will be submitted to the yoters
providing for the lssuance of g?ﬂﬂ.ﬂﬂﬂ road bonds.

SEATTLE, Wash —BOND OFFERING.—8ealed bids will be received
by H. W. Carroll, Clty Comptroller, unti! 12 m., Nov. 27, for the purchase
of the tuuggn bonds of Empire May Local Improvement Condemnation
Distriet 3,000, estimated at approximately 2120,000 mentioned In V. 107,
P. 1703, to be in denomination of $200 cach, except Hond No. 1, which
shall be in an amount not to exeeed $100. to boe dated on or about Mar. |
1919, to bear Interest ab o rate not excecding B"" payableé annuslly, to
mature on or beforos 12 years after date, as prov :‘m? for and specified in
Ordinance No. 36201. ert. check on a nontlonal bank or trust company
for $0.000, payabls $o above Comptroller, reguired,

DESCRIPTION OF BONDS.—Additional Information is at hand ro-
lative to tha sale of the $1.500,000 5% tax-free gold coupon (with
rivilege of reglstration) municlpal light and power plant systoem
nds,  Awarded on September 27 to Carstens & Earles, Ine., and
John B, Price & Qo. of Seattle, jointly at 02.26, Data Nov. 1 1018.
Prin. and seml-ann. int. (M. & N.) payable In New York City or at the
Clity Treasurer’s offico, at the ollwtlnn of tho holder, Dua $100,000 yearly
on Nov. 1 from 1024 o 1038, incl.
Financlal Statement,
Estimated actual yalus of taxable property. ... cceeoceean---3455,713,

1 valuation for taxatlon purposes, 1‘”8‘ S R wzz B3 300,
Outstanding bonds lssued by Clty of Seattle 20,415,400
Bond:s entim{ sell-supporting, including this issue 9,000,300
Net bonded debt.___ .. -== 104565001

Population (U, 8. C ) 1010, 237.070; 1018 (estimated), 421.405.

SHARPSBURG SCHOOL DISTRICT (P. O. Sharprshurg!, Al-
legheny County, Pa.—BOND ELECTION.—On Dee. 17 an election will
ba held to vote on a proposition to Issue $30,000 bonds to nme flontin,
Indebtedness, Hond debt (not Inel. this issup) 148,000, ° Asessod-
valuation $4,751,730. Jas. L. Morrissoy Is District Secretary.

B COUNTY SCo0! DISTRICTANG, 1t Kl AL
_— " & 2 0 ANSHA puUrchnse: - b
$aria) mehookhoen: bonds. m DIato duly il TR1E: aa Blegumes

ed for FRASER
aser.stlouisfed.orq/

TAYLOR COUNTY (P. O. Abilene), Tex.—BIDS REJECTED.—
All bids recelved for the four Issues of 5% road bonds, aggregating $75,000
offered on Nov. 11 (V. 107, p. 1763) were rojocted.

THROOP, Lackawanna County, Pa.—BOND OFFERING.—Proposals
will be recelved by M. J. O'Horo, Borpugh Secretary, until 8 p. m. Dec, 4
for 865,000 5% coupon (with privilege of registeation) tax-free (in Penn-
sylvanin) refunding. bonds. Denom. $1,000 and 2500, Date Apr. 1
1018. Semi-ann. int. (A. & 0 Ilm,\’nh @ abt the Borough Treasurer's
office or at the First Natlonsl Bank of Olyphant, Dua yearly on Apr.
1, as follows:  $10,000 1029 to 1033, Incl,, and $15,000, 1934, Cect. check
on an incorporated Bank orf treast company for $500 payable to the *'Bo-
rough,” required. The rocord In this issue of bonds has already been
n'l;rrnvﬁl by Townsend, Elliott & Munson of Phila. Assessed valuation
1018, 87.400,07-k. Tax rato (per $1,000) 1018, $4.00. The official cir-
cular states that no additional [ssue of bonds Is contemplated within the
next year, Population 1018 (estimated), 7,500,

TRIADELPHIA SCHOOL DISTRICT (P. O. Triadelphia), Ohio
County, W. Va.—BONDS VOTED . —Reports state that a recent. election
held in this disteict resulted In favor of the propositions to issue $114.000
schoeol furnishing and 285,000 high school 6%‘ 10-34-year bonds. Denom.,
21,000, 8. M. Baird is S8ecretary, Board of Education.

TROY, Rennselaer County, N. Y.—BOND OFFERING —T'ropokals
will be recelved by Franle . Miter, City Comptroller, until 10 a. m.
Nov. 25 for 210.200 5% 1-10-yvar serial additional voting machine tax-fria
bomn 5] . B0, Date Hept. 15 3 Int. srmi-ann.  Due

Iy for tom years aftor date,  Oert. cheek for 1% of the bonds

i . payable to tho “City of Troy," required. Bonds to be delivered
and paid for withio 5 days from time of notice to purchnser.  Purchaser
to pay acorued interest.  ‘Phe official circular states Ehat the clbty has never
defnulted in any of its obligntions,

Finaneinl Statement, Nop, 15 1D1R.

Gemieral debb. oo . ek s e SRS ks By 1AL 1 B DS
Water debt. - 2,004,130 24
Sinking fand 103,419 80
Certificate of Indebtodoess for public improvements (tem-

porary loan) 1,250 00
Real estate assessed valuation, 11 = 1,48 00
Franchise assessed valuation 1018 ... 2,080 00
Porsonal property asseased valuation, 1918
Total nsgessod valuation, 1018 -

Population (1910 Census), 76,515,

TROY, Miaml County, Ohlo.—BOND SALE.—On Mov. 1 the $22,500
.-'7‘—? a5 water worls Bomds (Vo 107, p. LOST) were awarded to Prudden & Co.
of Tolido for $23.455 50, equal to 104240,  Denom. §500. Date Sept, 1
1018,  Prin. and semb-sun.dnt, (M. & 8.) payable at the office of tha Clity
Sinking Fand Tristess.  Doa $500 each six months from Mar, 1 1925 to
Mar. | 1047 Ingl.  Other bidders were;

Seasonzood & Muayer, Olneinnntl
Rudolph RKleybolte Co.. Cinclnnati, . .
A Bl Aub & Qo Clocknnatl, oo oo oo
Davies. Berteam & Co., Cloelanati.. .
Wme IR Compton Co., Cinslnnatl
Plitth-"Third Natlonsl Bank, Clucinnatl. ..
Weil, Roth & Co.. Oloclomatl
1. Q, Hoohler & Co., Tolodo., .. .
pltzer, Rorlek & Co., Toledo_ - .. .. -
Giruves. Blanchett & Thornhurgi, Tolodo.
Ohip Natlonal Bank, Columbus___ ... -
Duregs, Niles & Co., Toledo. - -
W. L. Shayton & Co., Toledo.
Htacy & Braun, Toledo e o
Provident Savings Bank & Trust Co., Clacionatl
Titlotson & Waleott Qo., Cleveland . .
John Nuveen & Co., Chleago
Otis & Co.. Claveland ot - 22182

* Althouzh this bid appears higher than that of the purchaser, It (4 &0

offlelslly reported to us by the Clby Auditor.

VALLEJO, Solano County, Calif.—H0ONDS f?!\‘I-'EATED,—RNonLIIy
= mim:!t;nn to [ssue $125,000 waterworks purchnsing bonds was defeated,
s stated.

VAN ZANDT COUNTY ROAD DISTRICT NO. 4 (P. O. Canton,
Van Zandt County, Tex.—BONDS AWARDED IN PART.—Of tho
250,000 5 ¢ % tax-free rond boneds, offered during April (V. 106, p. 1401)
Kauffman, Smith- Emert Investment Co, and Thely & Diestelliamp Invest-
mont Co,, both of 8t. Louls, are offering to investors at a prico to yiold
5305, $200.000 of this lssug, Date Feb, 1 1918, Prin. and gemi-
ann. Int. payable at UHanover National Bank, N. Y. Due yearly from
1018 to 1945 Inel,

. 234315

23,430 00
23,411 00
23,382

Finanelal Statement,
Estimated nctual valuo taxable property
Asepssed yalue taxable property .. ...
Taotal bonded Indehtedness. .. ...
Papulation 1918 (est.), 10,100,

VENICE ISLAND RECLAMATION DISTRICT NO. 2023 S
Stockton), San Joaquin County, Calif.—NO BIDS RECEIVEL
blds were recelved for the $59,000 reclamation bonds, offered MNor

(V. 107, p. 1856).

VERONA VILLAGE SCHOOL DISTRICT (P. O. Verona), Preble
County, Ohlo.—BOND SALE.—The 820,000 53 % school bonds, offered
an Oct, O (V. 107, p, 1401) wera awarded on Oct. 10 to the Ohio Natianal
Bank of Columbus at 102.66. Date April 1 1918, Dus $500 ecach six
months from Apr. 1 1838 to Oct. 1 1947.

WATERBURY, New Haven County, Conn.—BONI OFFERING.—
Healed blds will be reevlved antll 8 p. m. Dee. % it 1s reported, by Charles
‘0
c

. 0,
~—Nuo
« 11

B. Tomkinson, Clty Clerk, for 2400000 456 9% 20-year (average) water
bonds. Interest seml-annual.  Certified check for 1% required.

WEST HOBOKEN, Hudson County, N. J—H0OND SALE.—On
Nov, 20 the 5% coupon (with ?rivllege of registration) school bonds, not
to oxceed $65,000 (V, 107, p. 1037) were awarded to Farson Son & Co.
ol N, Y. for 865,621, a basis of 4,669 for 864,000 bonds. Duo yearly
op July | as follows: £3.000, 1919 to 1033 Incl.; $4,000, 1934 to 1937 Incl,;
and 33,000, 1038, Other bidders wore:

Didders— Amt. Bid For,
A. B, Leach & Qo., New York 64,00
B.J, Van Ingen & Co., New York. .
Outwater & Wells, Jersey Qityvo ...
. M. Grant & Co,, New York.
Hornhlower & Woeoks
Gen, B, Gibbons, New York. .
Iturela; Forbes & Go.. New York._.
Natlonal Clty Co., Now York_ ...
J, 8. Rippel & Co., Newark 65,606 00

WITT, Montgomery County, IIL—BOND SALE.—On July 29 the
316,000 f.% water-works bonds, voted durlng June (V. 106, p. 2580) ,weea
awarded to the Wm, R. Compton Investment Co. of 8t. Louls,  Denont,
s&ﬁtlj I’r;bl.‘!ﬁ!,l_liﬂu 1 1918. Int. J. & D. Dup Juna 1 1038, subject to
call June 23.

YONKERS, N. Y.—TEMPORARY LOAN.—On Oct. 28 a temporary
loan of $345.000, to run for six months, was awarded so Salomon Hros, &
Hutzler, of New York, at 4,829 Interest

YOUNGSTOWN, Mahaning County, Ohia,.—BONDS AUTHORIZED
—It Is reported that undee a suspensfon of the rules an ordinance was
passed Nov, 11, authorlzing the sale of $76,000 InfMuensa epldemic bonds.

———

CANADA, its Provinces and Municipalities.

COLLINGWOOD, Ont.—DEBENTURE AUTHORIZED,—A% n rocont
meetlng of the Town Councll, by-laws wero passed authorizlog, 16 In abated,
the Issuance of $13, debentures for patriotic purposos and £8,400 undoe

™

== 05.000
ceiiiioa. 65,000

consolldated Debanture Act.






