
1 ¥  *
flmmetrifl'f

VOL. 109 NOVEMBER 8 1919 NO. 28371 § atu ,r.d a y  m o ,rn ‘ n K b y  W I L L I A M  B .  D A N A  C O M P A N Y :  
« n S °Q  8 e n ?e r t  J r , l  P r e s id e n t  a n d  T r e a s u r e r ; A r n o ld  O .  D a n a ,  V ic e -P r e s id e n t  
a n d  S e c r e t a r y . A d d re s s e e  o f  b o t h .  O f f ic e  o f  th e  C o m p a n y .

C L E A R I N G S  F O R  O C T O B E R , S I N C E  J A N .  ?, E N D I N G  N O V E M B E R

Clearings at— October. Ten Months.

N e w  Y o r k __________
P h i l a d e l p h i a ________
P l t t s b u r g j ___________
B a l t i m o r e ___________
B u f fa lo  _____________
W a s h i n g t o n ________
A lb a n y  ______________
R o c h e s t e r ___________
S c r a n to n  ___________
S y r a c u s e ........... .............
R e a d in g _____________
W ilm in g to n  ________
W ilk e s -B a r r e ________
W h e e lin g  ___________
H a rr isb u rg
T r e n t o n ........... .............
Y o r k  ..............................
L a n c a s t e r ___________
E r ie ............. .....................
G re e n s b u rg  ________
C h e s t e r _____________
B i n g h a m t o n ________
A l t o o n a _____________
F r a n k l in ______________
F r e d e r i c k .....................
B e a v e r  C o u n t y ,  P a .
N o r r is t o w n __________
M o n t c la i r ____________
O r a n g e s _____________
H a g e r s t o w n .................

T o t a l  M id d le ..............

B o s t o n _____________
P r o v id e n c e _________
H a r t f o r d . ...................
N e w  H a v e n ________
S p r i n g f i e l d . . ............
P o r t la n d ____________
W o r c e s te r ___________
F a ll  R iv e r _________
N e w  B e d fo r d ______
L o w e ll_______________
H o l y o k e ____________
B a n g o r ______________
W a te r b u r y _________
S ta m fo r d  _________

1 9 1 9 .

2 3 ,7 1 3
2 ,0 9 4

6 8 5
4 0 9
181

74
24
4 7
22
2 L
13,
18,
15,
25 ,
15,
15.

7,
13
10

6
6
4
4 ,
3
3
3
4 
1, 
3 
3 ,

.7 5 2 .7 9 9
,6 7 9 ,7 6 9
,3 2 8 ,1 9 2 ;
,7 3 7 ,7 2 8
,6 3 2 ,0 9 6
.0 2 0 ,7 4 3
4 2 2 .7 2 2
,7 2 3 ,5 3 5
,4 7 0 ,0 4 0
4.51 ,320
2 0 3 ,7 2 8
8 9 9 ,0 0 3
0 3 2 ,0 0 8
2 6 9 ,5 1 7
9 8 5 ,0 4 7
9 1 1 ,9 9 2
0 2 5 ,3 0 4
5 8 7 ,2 0 9
9 2 6 ,8 0 0
6 7 6 ,0 4 9
8 7 6 4 0 7
8 7 7 ,7 0 0
9 1 2 ,1 2 2
4 2 4 ,2 7 3
0 7 0 ,6 3 0
6 6 2 ,3 9 2
0 2 8 ,2 2 8
8 9 6 .0 6 8
7 8 0 ,5 9 3
4 1 2 ,3 1 4

T o t a l  N  w  E n g la n d

C h i c a g o ________________
C in c i n n a t i_____________
C l e v e l a n d ______________
D e t r o it  ________________
M ilw a u k e e _____________
I n d i a n a p o l i s ___________
C o l u m b u s _____________
T o le d o  ..............................
P e o r ia ___________________
G r a n d  R a p i d s _______
D a y t o n ______ _________
E v a n s v i l l e _____________
S p r in g fie ld , 111________
Y o u n g s t o w n  ________
F o r t  W a v n e ________
L e x i n g t o n ........................
A k r o n ___________________
R o c k fo r d  _____________
C a n t o n  _______________ I
S o u tn  B e n d ______ I '
Q u in c y  _____________ __
B lo o m in g to n
S p r in g fU d ,  O ________
D e c a tu r  .
M n n d s fle ld ........................
J a c k s o n  .
J a c k s o n v in  •, i i i ___ I _ I
D a n v i l le _____
L i m a ____________
L a n s i n g _____I I I I 1 ____
O w e n s b o r o .  .  .
F lin t  _______________
G a r y  _______________
A n n  A r b o r _______
A d r ia n  ......... ............
L o r a in ...........................
N e w  A lb a n y ______
P a d u c a h ......................
H a m ilto n  _____________
A u r o r a  ........... ..................

T o t a l  M id d le  W e s t

S a n  F r a n c i s c o _______
L o s  A n g e l e s .................
S e a tt le  ________________
P o r t la n d ............................
S a lt  L a k e  C i t y _______
T a c o m a  ................ ...........
S p o k a n e ________________
O a k l a n d ................ ............
S a c r a m e n to  __________
S a n  D ie g o _____________
S a n  J o s e ________________
F r e s n o  ________________
P a s a d e n a  _____________
S t o c k t o n ________________
B o i s e ___________________
Y a k i m a ________________
R e n o ____________________

' O g d e n ...................... .............
L o n g  B e a c h ____________
B a k e rs fie ld .................

2 7 ,4 5 7 ,6 7 6 ,3 2 8

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

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

1 9 1 8 .

5
1 6 ,9 1 5 ,2 7 9 ,2 4 6

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

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

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

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

T o t a l  P a c i f i c ________

D e ta ils  o f  O th e r  W e s t  

T o t a l  o th e r  W e s t e r n . .

T o t a l  S o u th e r n ________

T o t a l  a ll_________________

•O utside N e w  Y o r k . . .

1 ,9 8 2 ,6 5 8 ,6 1 8

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

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

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

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

8 .3 0 4 .3 3 5
7 ,8 0 5 ,7 9 7
7 ,9 3 4 .2 3 0
7 ,7 6 7 ,9 9 5
6  4 4 6  371
7 0 4 2  0 1 6  
7 ,6 8 5 ,9 7 8  
2 ,4 9 0 .5 7 8  
3 ,4 2 7 ,9 7 2  
5 ,3 2 9 ,9 9 3  
3 ,4 2 4 ,0 0 0  
2 ,3 5 4 ,1 5 4

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

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

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

2 0 ,2 2 7 ,7 9 5 ,2 6 7

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

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

Inc. or 
Dec.

1 .7 8 5 .6 4 4 .6 1 4

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

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

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

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

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

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

1 ,7 5 1 ,5 9 7 ,8 9 0

2 ,3 4 0 ,9 9 2 .0 6 1
2 6 7 ,4 4 5 ,8 9 3
•438,445,264
3 3 1 ,3 1 9 ,0 7 4
1 4 9 ,0 5 9 ,6 0 6

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

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

6 ,3 4 7 ,2 6 4
4 ,4 5 4 ,5 4 4

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

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

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

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

3 + 3 5 . 7

+  11.8 
+  16 .4  
+  2 3 .8  
+  21.2 
+  99 .1  

+  5 .9  
+  2 7 .4  
+ 2 8 .2  
— 9 .9  
— 7.1  

+ 2 3 .8  
+  2 8 .9  
+  1 8 .0  
— 1 0 .5

3 ,9 3 9 ,8 4 4 .3 8 9

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

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

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

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

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

e rn  a n d  S o u th  e rn  o n  p a g e  17

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

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

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

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

+  1 3 .2

+ 2 0 . 3  
+  5 . ‘  

-*-22. 
+  4 2 . 
— 9. 

+  11 . 
+ 2 3 .0  
+  34  
+  6 2 .9  
+  2 0 /  

+  1 .3  
+  3 3 .2  
+  1 6 .9  
+  2 9 .7  
+  3 7 .3  
+  5 2 .0  
+  8 2 .5  
+ 2 0 .3  
+  9 0 .3  
+  4 4 .2  
+  2 3 .0  
+  3 5 .6  
+  5 3 .0  
- - 2 9 .5  
- - 3 2 .6  
+  63 .1  

+  9 .7  
+  2 3 .2  
+  2 7 .3  
+ 8 5 . 5  

— 2 6 .0  
+  8 2 .2  
— 2 6 .0  
+ 5 6 . 7  

+  7 .6  
+  5 7 .4  
+  10.1 
+  3 0 .0  
+  31 .1  
+  2 4 .3

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

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

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

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

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

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

1 4 ,3 2 1
4 6 4
3 6 9
2 4 4
184
109
161

9 2
73
4 5
33,
31,
75 ,
2 1 ,

,1 3 4 ,8 3 7
,6 3 1 ,8 0 0
,222,820
,5 3 2 ,1 9 9
,1 2 1 ,4 7 4
,7 6 3 ,4 9 6
,6 7 5 ,1 1 0
9 7 7 ,5 2 4
6 0 6 ,1 0 9
7 2 3 ,0 4 5
5 9 5 ,4 2 2
2 4 2 ,9 0 2
2 3 1 ,6 0 0
6 4 9 ,9 3 9

+  2 1 .5

+ 3 3 . 4  
+ 5 9 .8  
— 3.1  
+  9 .4  

+ 22.2 
— 14.1  
+  4 9 .3  
+  3 0 .1  
+  3 5 .8  

+  7 .3  
+  1 7 1 .3  
+  1 1 3 .7  

+  7 3 .0  
+  4 7 .5  
+  5 3 .0  

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

+ 2 8 . 7

66

1 0 ,2 2 9 ,1 1 1 .2 7 7

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

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

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

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

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

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

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

1 9 1 8 .

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

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

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

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

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

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

Inc. or 
Dec.

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

1 2 ,7 3 8
4 9 4
3 46
220
162
111
156

92,
80,52
32
31
82
24

.3 4 0 .8 3 9
,266,390
,746 ,701
,9 1 4 ,3 5 6
,4 9 8 .1 7 8
,5 3 1 ,0 5 4
,3 4 5 ,5 5 2
,8 3 8 ,4 9 9
.6 9 3 ,2 3 4
.0 6 2 ,7 9 6
,5 8 2 ,7 1 8
.46 2 ,4 8 1
,6 5 0 ,6 0 0
,1 1 5 ,1 4 3

1 4 ,6 2 7 ,3 5 3 ,3 4 2

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

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

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

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

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

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

+  1 3 .3  1 9 ,6 0 6 ,0 3 3 ,7 8 9

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

+  3 0 .3  3 3 5 ,8 1 4 ,0 2 1 ,4 8 2

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

2 1 ,5 1 4
2 ,3 4 6
3 ,5 5 0 ,
2 ,5 8 1 ,
1,220

654
4 5 8413
199
2 2 !
173
161

96
160

66
53

2 3 4
8 0

125S3
59
59
5 3
4 6
47 
44  
24  
27  
3 9  
42  
3 7  
8 4  
3 9  
14

4
10
6

57
16
3 0

,7 5 1 ,3 7 3
,1 8 6 ,2 3 2
,3 8 1 ,7 3 5
,6 8 1 ,6 8 1
,4 6 9 ,8 0 8
,9 7 8 ,0 0 0
,9 2 0 ,0 0 0
.5 6 9 ,3 2 1
,4 7 4 .1 7 6
,3 9 9 ,5 3 3
.6 5 6 ,6 2 7
.6 7 1 .8 5 0
.1 7 1 ,5 3 0
.5 2 3 ,1 9 1
,1 2 4 ,0 9 0
.4 6 5 .6 3 2
,0 9 1 ,0 0 0
,7 6 7 ,9 9 6
.3 1 1 ,3 7 4
,9 4 3 ,2 8 1
,2 1 0 ,8 2 0
.3 3 7 ,6 4 7
,0 9 3 ,4 8 9
.1 3 8 ,1 9 3
,0 2 4 ,0 0 2
.9 0 9 ,4 1 5
.392,8-45
,0 6 8 .0 0 1
,4 4 6 .7 9 5
.5 3 5 .7 6 1
,4 9 9 ,1 8 2
.6 3 4 .7 2 9
,2 6 6 ,9 5 1
.2 0 1 ,1 3 6
,0 7 0 .0 7 9
1,876,007
.2 8 9 ,4 2 4

’ ,8 1 6 ,8 9 7
,7 9 8 ,7 7 9
,4 4 7 ,1 7 0

%
+  2 9 .4  
+ 11.2 
+ 2 7  
+ 3 3  
+  39 .' 
+  14. 

+ 1 . ;  + 2 1 .: 
+  10 .4  
— 12.2 

— 6 .5  
+  1 6 .9  
+  18 .5  
+  15.: 

+  9 .4  
+  7 .3  + 2 . 
— 5 .4  
+  2 .3  
— 5 .9  —8.6 

+  11.2 
+  17 .4  
+  3 8 .6  
+  8.8 
— 2 .3  
+ 4 .1  
+  0 .7  —22.6 
—  6 .4

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

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

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

8 9 ,1 4 4 ,4 4 6
4 5 ,3 3 9 ,2 4 2
9 9 ,1 2 3 ,4 1 9
4 1 ,8 1 8 ,4 9 3
8 2 ,9 9 8 ,2 6 8
59,806,687
3 3 ,9 0 9 ,6 3 8
2 5 ,3 8 9 ,1 9 0
7 7 ,0 .13 ,694
4 3 ,1 9 0 ,9 3 4
3 6 .7 3 4 ,9 9 5

+ 2 7 .4

+  12 .4  
—6.0 
+  6 .5  

+  10.6 
+  13 .3  
— 1.6 
+  3 .4  
+ 0.2 
—8.8 — 12.2 
+  3 .1  
— 0 .7  
— 9 .0  

— 10.2

+  10 .9

+  12 .9  
+  9 .2  

+ 2 4 .2  
+  3 8 .7  

+ 4 . 0  
+ 1.1 

+ 2 0 .9  
+  2 3 .4  

+  8 .4  
+  5 .4  
+  6 .3  

+  17.1 
+  7 .7  

+ 2 6 .8  
+ 20.8 
+  5 8 .7  
+  59 .1  
+ 11.8 
+  24 .1  

+  8 .9  
+  1 6 .!  
-*-24.2 
+ 22.0 
+  21.6 
+ 20.0 
+  3 6 .6  
+  16 .8  
+  2 4 .4  
+  1 5 .7  
+ 3 4 .7  
-*-10 .7  
+  4 1 .6  
+  1 5 .9  
+  2 9 .5  + 0.1 
+  5 9 .8  +  10.8 
+  3 4 .4  
+  4 8 .5  

+ 8 /

Week ending November 1.

1 9 1 9 .

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

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

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

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

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

9 4 7 ,9 0 0
1 ,0 0 5 ,4 0 0

4 3 3 ,5 1 1

1 9 1 8 .

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

8 1 .2 3 8 ,1 2 7
2 2 ,2 8 4 ,3 1 3
1 3 ,2 6 2 ,6 8 9
4 ,2 0 4 ,5 3 4
7 ,6 2 5 ,1 7 9
3 ,9 9 6 ,7 2 4
6 ,1 6 8 ,7 1 1
2 ,2 2 3 ,0 9 3
3 ,4 5 4 ,7 7 0
2 ,200,000
3 ,6 0 0 ,0 6 0

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

6 9 3 ,8 0 0  
9 3 5 ,0 0 0

3 3 6 .7 1 0

Inc. or
Dec.

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

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

9 .4 5 1 ,9 0 1
5 ,9 1 0 ,9 3 1
4 ,6 1 9 ,2 4 8
3 .0 9 0 .0 0 0  
4 ,5 0 9 ,6 7 3  
3 ,5 2 5 ,2 1 8  
2 ,1 6 8 ,7 9 7  
1 ,0 6 0 ,1 7 8
1 .100.000

8 4 9 ,5 3 2

+  1 6 0

+  2 7 .5  
+ 4 4 .7  

+  9 .7  
+  2 7 .6  
+  1 7 .5  
+ 0.0 

+  2 6 .9  
+  3 9 .3  
+ 2 4 .2  

+  2 .9  
+  5 6 .5  
-*-49.1 
+  3 9 .8  
+  12.6 
4 -2 1 .5  
+  5 7 .0  
+  2 9 .6  
+  18 .2  
+  5 3 .8  

+  7 .9

1 0 ,5 7 8 ,2 5 5 .6 9 6 ' + 2 0 . 5

1 7 ,3 0 6 ,0 3 8 ,0 2 2 1  + 1 3 .3

4 2 1 ,2 1 9 ,1 6 0

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

1 1 4 .8 0 4 .2 0 9
1 0 0 ,000,000

2 7 ,8 S 2 ,6 4 4
1 4 ,5 6 2 ,0 0 013,329,900
1 5 ,0 0 0 ,0 0 0

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

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

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

8 5 0 ,0 0 0
6 8 5 ,0 4 0

%
+  3 8 .1  

+  3  9  
+  2 .9  

+ 10.6 
+  7 4 .3  
+  18 0  
+  1 1 .9  
+  3 4 .3  

+  3 .0  
—20.1 
+  1 4 .5  
+  6.6 

+  6 9 .1  
+  4 8 .5

+  2 2 .4  
+  19 .5  
+  1 5 .9  

+  9 .2  
+  3 5 .2  

— 15 .1  
+  4 3 .8  

+  7 .5

+  2 8 .8

5 5 1 ,3 6 4
8 0 0 ,0 0 0

1 .200,000
1 .8 3 0 ,0 0 0

4 5 0 ,5 0 9

5 0 5 ,9 6 8
100.000

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

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

4 ,8 9 4 ,8 5 1  
1 3 ,7 7 9 ,7 4 1  

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

3 8 9 ,8 1 9 ,5 7 9

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

4 ,9 0 9 ,8 3 8
5 ,9 7 6 ,0 1 8
3 ,8 9 4 ,1 7 5
3 ,7 2 0 ,2 8 9
1 ,9 0 1 ,6 9 4
3 .4 6 0 ,8 1 1
1 ,3 5 4 ,9 6 2
1,000,000
5 .2 2 3 .0 0 0  
2 ,0 9 9 ,6 0 5  
2 ,0 8 0 ,9 7 6  
1 .1 6 5 .8 8 4  
1 ,3 0 5 .6 6 7  
1 ,1 1 0 .6 3 3  
1 ,0 7 1 ,5 4 5

8 5 4 ,4 9 0
1 ,0 1 9 ,6 8 5

551", 665 
6 2 5 ,0 6 0  
9 2 7 ,0 8 9  
8 8 1 ,4 5 6  
6 8 2 ,2 9 9

3 6 3 ,4 6 8
8 9 ,4 6 5

+  34 .1

+  7 .6  
+  13 .0  
+ 12.0 
+  2 0 .94-23.6 + 20.0 
+  2 2 .3  
+  3 4 .6  
— 2 .9  

— 4 5 .8  
+  2 9 .4  
+  2 4 .0

1 9 1 7 . 1 9 1 6 .

3 ,8 4 8 ,3 9 7 ,8 3 0 ,3
3 6 0 ,4 4 8 ,3 4 0

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

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

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

9 0 8 ,4 0 0
8 5 0 ,0 0 0

5 3 3 ,2 7 3

2 ,3 8 3 ,5 8 2
1,000,000

1 ,8 0 9 ,8 4 2

3 6 7 ,7 7 0 ,5 2 7

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

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

Clearings by Telegraph and Canadian Clearings on page 1/67. 1 2 5 ,9 2 7 ,3 0 3 ,8 0 7 ' + 1 6 .4

4 9 3 ,3 0 0 ,2 9 6

7 1 1 ,5 9 5 ,5 8 7

9 ,2 3 2 ,5 6 9 ,5 6 0

8 4 3 ,5 1 7 ,4 0 6

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

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

8 8 3 ,9 5 8  
1 ,7 3 1 ,5 3 2

+ 8.1

-*-19.4 
+ 54.7 + 19.2 
+ 42.8 —7.3 
+ 8.1 + 27.2 

+ 49.1 —4.0 + 17.1 + 1.3 + 27.6 
+ 19.2 
+ 11.1 + 38.3 
+ 50.0 + 79.8 

10.6
43.745.8 26.356.9 + 57.1 + 37.6 + 49.3

+0.06 
+ 28.0 + 29.4 + 107.7 
—34.0

+  4 1 .8
+ 11.8

4 ,4 1 8 ,4 1 7 ,2 9 8

3 0 8 ,1 9 9 ,0 2 9  
1 3 ,1 0 0 ,6 0 0  

7 ,5 0 2 ,3 9 4  
5 ,2 7 4  8 82  
4 ,4 9 8 ,4 3 0  
2 ,3 7 5 ,0 0 0  
4 .0 0 9 ,3 5 2  
3 ,1 4 7 ,5 7 0  
2 ,5 8 2 ,6 5 3  
1,491,630 

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

+ 20.2

+  3 1 .6  
+  5 7 .8  

+  3 .6  
+  2 .7  

+  2 3 .2  
+  0 .9  

+  4 5 .0  
+  2 0 .5  
+  5 3 .1  
+  14.1 

+  1 8 1 .3  
+  1 2 6 .0  

+  7 2 .3  
+  46 .1

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

8 6 7 ,1 1 0

2 8 5 ,3 8 3 ,2 4 8

+  1 0 8 .7

3 5 3 ,9 6 8 ,0 8 3

5 1 2 ,3 2 2 ,6 1 1
3 7 ,2 5 5 ,9 1 9
7 7 ,4 7 4 ,6 4 8
49,260,095
2 7 ,6 0 2 ,6 6 8
1 2 ,5 1 3 ,0 0 0
1 1 ,0 3 9 .1 0 0

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

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

6 3 8 ,0 8 5
9 4 5 ,5 4 9

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

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

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

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

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

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

6 4 0 ,1 7 1

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

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

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

7 7 0 ,0 7 8

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

1 ,1 1 4 ,3 9 5
5 5 1 ,5 7 9

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

7 7 7 ,8 0 9 ,9 5 2

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

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

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

3 4 2 ,1 2 9 ,9 6 2

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

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

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

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

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

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

6 7 2 ,6 3 8
7 7 3 .1 0 3

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

3 8 4 ,8 3 5
8 8 ,1 8 2

1 ,0 0 3 ,0 5 /
5 6 0 ,0 0 0

7 0 7 ,4 9 3

+  2 8 .9  2 3 9 ,7 7 0 ,8 3 6

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

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

7 1 9 ,8 1 0 ,2 6 9

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

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

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

8 0 5 ,3 6 8
3 7 5 ,0 0 0

6 0 9 ,2 3 3

1 8 9 ,4 9 2 ,7 1 6

297,095,901

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

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

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



1728 THE CHRONICLE [Vol. 109.

NOTICE—CONTINUED^ DELAYf BECAUSE OF 
^  PRINTERS’ STRIKE.

The troubles" in* ther printing trades still continue 
to delay the issue of our paper, and it is only with the 
utmost effort and at heavy extra outlays that we find 
it possible to continue publication at all. Only small 
non-union plantsjare available for our purpose, and 
these are being closed up one after another.

The uncompleted portion of our edition of Sept. 27 
still remains tied up in the pressroom. We are sending 
to our subscribers this week the issue of our “ Railway 
Earnings Section,” but it is the number which should 
have appeared four weeks ago—that is, Oct. 11. We 
also send out our quarterly index, but this, too, is 
several weeks late. All our other Supplements we 
still find ourselves obliged to omit. The current 
issues of our “ Electric Railway Section” has long been 
ready for the press, but we have not yet been able to 
get it printed. Our “ Bankers’ Convention Section,” 
too, is still held up in the same way.

T H E  F I N A N C I A L  S I T U A T I O N .

The advance in discount rates, not only by the 
Federal Reserve Bank of New York but by other 
Federal Reserve banks throughout the country, 
and the moving up by the Bank of England of its  

■ minimum discount rate (from 5%  to 6%  in this 
instance) come as concurrent events the present 
week. They had, too, a common aim and purpose, 
being designed as measures to control the money 
and the credit situation, neither of which is entirely 
satisfactory, either in the United States or in Great 
Britain. The action of the Bank of England came 
as_somewhat of a surprise, being unexpected by the 
general financial community, at least in this coun
try. On the other hand the action of the Reserve 
Bank has for some time been regarded as inevitable. 
In truth it may be said it was long overdue. 
It should be clearly understood it means not only 
that the general credit situation is decidedly strained, 
but that the Federal Reserve Bank of New York—  
and with it the entire Federal Reserve Banking 
System— is itself laboring under a great strain.

We pointed out two weeks ago that in its return 
for Oct. 17 the New York Federal Reserve Bank had 
actually fallen slightly below the statutory minimum 
of reserves required against deposit liabilities and 
note circulation. The Federal Reserve Act requires 
a 35%  minimum ratio of gold against the deposits 
and a 40%  minimum of gold against Federal Reserve 
notes in circulation. The return of Oct. 17 showed 
that after allowing the minimum of 35% against de
posits the ratio of gold against the notes was only 
39.9% . Last Saturday we noted that this slight im
pairment had been corrected according to the state
ment of Oct. 24, by reducing the volume of discounts, 
so that the ratio against the notesjiow stood at 40.5%. 
The improvement unfortunately proved only tem
porary. The member banks made new demands 
upon the central institution and the volume of dis
counts mounted up again and to a higher figure than 
before, with a consequent drawing down again of the 
gold reserve ratio against Federal Reserve notes, 
leaving it October 31 41.4%.

All of this merely demonstrates that the New York 
Federal Reserve Bank acted only when it was com
pelled to act. During recent months there have 
been recurrent periods of strain in the situation of the 
New York Reserve institution. One of these oc
curred in July (July 11), another at the end of August, 
and no less than three in October, namely, Oct. 10,

Oct. 17 and again Oct. 31. This is brought out in 
the following table, where the specially low ratios o f 
gold holdings are indicated in black-faced figures.

FEDERAL RESERVE BANK OF NEW YORK.—Ratio of Gold— 
To To Note*

Net Reserve Notes Total Gold Dev. oft. 35%
Deposits. in Circulation. Reserve. & Notes, on Dev-

$  $  % %  %
M a y  2 9 .8 2 2 ,5 7 7 ,7 1 5  742 ,389 ,900  751 ,487 ,990  
June 6 .7 9 2 ,1 8 4 ,8 2 1  736 ,673 ,920  760 ,149 ,538  

1 3 .7 7 0 ,2 6 2 ,01 3  736 ,288 ,450  737 ,356 ,587  
2 0 .7 7 4 ,4 1 6 ,6 1 2  735 ,225 ,675  771 ,514 ,949  
2 7 .8 0 0 ,0 0 1 ,9 6 3  737 ,436 ,625  782 ,981 ,949  

July 3 .7 6 9 ,6 0 1 ,0 6 3  762 ,914 ,860  656 ,095 ,602  
1 1 .8 1 4 ,0 5 3 ,0 6 7  751 ,780 ,870  615 ,348 ,822  
1 8 .7 1 3 ,1 6 4 ,3 9 8  742 ,980 ,305  614 ,174 ,243  
2 5 .7 3 0 ,2 5 7 ,2 4 3  739 ,164 ,845  642 ,194 .640  

A u g. 1 .7 7 0 ,8 4 4 ,0 0 8  745 ,917 ,670  696 ,744 ,265  
’ 8 *72 2 ,08 0 ,47 2  745 ,722 ,695  645 ,930 ,410  

15*643,503 ,712  748 ,166 ,225  582 ,503 ,236  
22*5 9 8 ,7 4 7 ,3 3 8  749 ,975 ,055  557 ,161 ,174  
29*590,730 ,023  752 ,282 ,890  527 ,446 ,852  

Sept. 5 *620 ,946 ,473  758 ,794 ,205  562 ,836 ,120  
12*615,944 ,965  752 ,893 ,560  592 ,477 ,800  
19*558,271 ,187  747 ,239 ,436  622 ,885 ,846  
2 6*6 36 ,108 ,444  753 ,134 ,970  640 ,130 ,454  

Oct. 3*72 0 ,99 2 ,44 8  761 ,704 ,655  633 ,955 ,296  
10 *694 ,010 ,497  759 ,829 ,8601556,746 ,549  
17*714,132 ,090  758 ,190 ,685  552 ,495 ,772  

' 24*7 5 4 ,1 3 3 ,3 8 6  750 ,808 ,740  613 ,344 ,724  
31*754,629 ,661  750 ,714 ,595  575 ,978 ,477

48.0 6 2 .4
50.1 66 .4
4 8 .9 6 3 .5
51.1 68.1
5 0 .9 6 8 .2
*42.8 50 .7
39.3 44.0
4 2 .2 49.1
4 3 .7 5 2 .3
45 .9 5 7 .2
44.1 52 .7
4 1 .9 4 7 .8
4 1 .3 46 .4
39.3 42.6
4 0 .8 4 5 .5
43.3 50.1
4 7 .7 5 7 .2
4 6 .0 55 .4
4 2 .8 50.1
38.3 41.3
37.5 39.9-
4 0 .8 4 6 .5
38.3 41.4

* After deducting ‘‘gold In transit or In custody In forelgn[countrles.”
After each low dip in the reserves, improvement 

it will be seen was immediately effected. The 
improvement followed in each instance from a drastic 
curtailment of the bill holdings. That of course was 
the right way to proceed, but the improvement was 
at the cost of the member banks and the conse
quence was that on Sept. -20, when bill holdings were 
at their minimum, the New York Clearing House 
institutions showed a deficit below the legal reserves 
in the huge sum of $53,186,140. In these circum
stances the Clearing House institutions were again 
obliged to resort to the central institution for ac
commodation and the bill holdings of the latter once- 
more ran up; the reserve ratio in turn again 
declined.

Thus the situation has been that the Reserve Bank 
could improve its own position only by encroaching 
upon that of the member banks and vice versa the 
latter could only correct impairment of their reserves 
by weakening the reserve position of the central 
institution. This was obviously a state of things that 
could not be allowed to continue indefinitely.

The predictament of the New York Federal Reserve 
Bank as regards the reduction in the ratio of gold to 
liabilities has already been indicated. The cause stands 
plainly revealed in the fact that last Saturday the 
aggregate of the bill holdings or discounts (represent
ing the accomodations extended to the member 
banks) stood at $918,395,443 against only $602,113,
087 September 19. In other words in six weeks 
additional accomodation to the extent of over $316,
000,000 was furnished the member banks. Their 
demands were apparently insatiable.

The advance in discount rates is an attempt to' 
put a curb on the appetite for accomodation. It 
may be doubted that it will prove effective. It is 
charged that the member banks borrow at the 
Reserve Bank on war obligations or commercial 
paper, and then use the proceeds in call loans on the 
Stock Exchange which yield for the time being such 
extremely high rates. But the present week the- 
response has been the mounting of the call loan quo
tation to a still higher figure, 20% being obtained.
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In these circumstances the use of the facilities of 

the central institution in the way indicated is not 
likely to be great!}'- curtailed by an advance of one- 
half or three-quarters of one per cent in the discount 
rate. Even another increase of a full one per cent or 
two per cent would still leave a large margin between 
the Reserve rate and the call loan rate. The warning 
conveyed may count for more than the advance in 
the rate itself. In the end, however, it seems certain 
that much more drastic measures must be adopted for 
curbing the undue inflation of both credit and cir
culation. The Reserve banks may have to go to the 
•extent of actually denying the use for other purposes 
o f  credit released by the liquidation of war loans.

An aggregate of bank clearings the heaviest by a 
very appreciable margin for any month in the history 
of the United States is the result disclosed by our 
compilation for October 1919. The preponderating 
factor in this achievement has been, of course, the 
country-wide activity in mercantile and industrial 
lines at a very high level of values, but speculation, 
which latterly has been of greatly expanded volume 
as compared with preceding years, has also been an 
element in it. The establishing of new high records 
in clearings at individual cities was, needless to say, 
a feature of October as it had been monthly for some 
considerable period past. New York belongs in this 
category and notwithstanding disturbing conditions 
due to labor unrest, sets a new high monthly mark 
by nearly 2 billion dollars. Furthermore, Chicago, 
Philadelphia, Boston, Pittsburgh, Baltimore, Buffalo, 
Washington, Rochester, Providence, Cleveland, De
troit, Cincinnati, Toledo, Columbus, San Francisco, 
Los Angeles, Portland, Ore.; Salt Lake City, Spokane, 
Oakland, Kansas City, Omaha, St. Paul, Denver, 
Sioux City, St. Louis, New Orleans, Richmond, 
Atlanta, Memphis, Houston, Savannah, Fort Worth, 
Nashville, Birmingham, Oklahoma City, Tulsa and 
Dallas, and 67 municipalities of lesser prominence, 
making 106 cities in all, report for October figures in 
excess of any preceding monthly period in their 
records. Losses are decidedly few in number (22, 
in fact) and are explainable by locally operating 
causes. At Milwaukee, Louisville and Owensboro, 
for example, we discern the effect of “ war-time” 
prohibition in the declines reported.

Altogether, our compilation for October, presented 
•on the first page of this issue, covers 174 cities, of 
which 152 report gains over last year and no fewer 
than 106, as noted above, establish new high records 
for the particular period. The aggregate for all the 
cities is $41,777,247,005, against the previous high 
monthly total of $37,490,336,267 in July this year. 
Comparison with October of 1918 is with $32,064,- 
“945,921, and there is, consequently, an increase of 
30.3% , while contrasted with 1917 the augmentation 
reaches 47.8%. For the 10 months of the calendar 
year there is a gain of 23.4% over the high record 
mark set a year ago and 32.2% compared with 1917. 
At New York the month’s total is 40.2% in excess 
of that of last year and it is, furthermore, 50.8% 
above the aggregate of 1917. For the 10 months’ 
period there is a gain of 29.4% over a year ago and 
of 27.9% over 1917. With New York excluded the 
October total of clearings is not only the heaviest for 
a monthly period in our history, but registers an 
expansion of 19.2% as contrasted with 1918 and 
overtops 1917 by 43.9%. For the 10 months since 
.Jan. 1 the gains are 16.4% and 39.3%, respectively.

Operations on the New York Stock Exchange in 
October were of very large volume, and not only in 
excess ol any preceding month of 1919 but actually 
the heaviest for any monthly period in our record, 
only excepting January 1906. Furthermore, the 
aggregate sales for the 10 months ended Oct. 30 
constitute a record unequaled in Stock Exchange 
history. The sales for October 1919 foot up 37,
354,859 shares, against 20,671,337 shares in 1918 and 
17,368,787 shares in 1917, while for the 10 months 
the transactions are 261,765,644 shares, against 
117,541,322 shares and 158,045,167 shares, respec
tively, in the like period of the two preceding years. 
Bonds, collectively, were also in much more active 
demand during the month, the dealings reaching 
$339,655,000 par value, against 231 million dollars 
last year. This is due, however, to the very heavy 
operations in United States bonds (Liberty Loan 
issues) which aggregated over 269 million dollars, 
against only 143% millions in 1918 and less than 
one-third this year’s total in 1917. A decrease of 
nearly 16 million dollars as contrasted with 1918 in 
the dealings in State, city and foreign securities is 
to be noted, while the trading in railroad and in
dustrial bonds fell slightly below that of a year ago. 
Bond sales for the 10 months, covering a new high 
record due to the enormous sales of Liberty issues, 
aggregate 2,758 1-3 million dollars, against 1,431% 
millions last year, 847 millions in 1917 and 931 mill
ions in 1916. Boston stock sales for the month 
showed marked augmentation, reaching 1,171,879 
shares, against but 414.218 shares a year ago and 
the comparison for the 10 months is between 7,482,
817 shares and only 2,994,578 shares. Chicago also 
reports much greater activity in stock trading this 
year, sales of 1,062,169 shares for the month com
paring with 199,245 shares, and for the period since 
Jan. 1 the contrast is between 5,332,646 shares and 
1,228,523 shares.

Canada is seemingly not a whit behind the United 
States in reflecting the effect of active business 
coupled with inflated prices, bank clearings returns 
for October exhibiting large increases at many points 
and disclosing high record monthly figures at such 
leading cities as Montreal, Toronto, Vancouver, 
Hamilton, Regina, Edmonton and 8 others of lesser 
prominence. In all, increases in clearings over 1918 
are recorded at 25 of the 27 cities from which we 
have returns for the month with the combined aggre
gate of the 25 (Windsor and Prince Albert not being 
included as the comparison for the 10 months is ' 
imperfect) exhibiting a gain of 25.6%. For the 10 
months the augmentation at the 25 cities is 21.2% 
as contrasted with 1918 and 29.5% with 1917. 
Speculation on the leading stock exchanges in Canada 
was very active in October. At Toronto the sales 
reached 124,368 shares, against 91,727 shares in 
1918, and at Montreal the comparison was between 
660,393 shares and 118,993 shares.

1 lie coal situation in several of the larger countries 
of Europe appears to be acute already, and promises 
to become thoroughly serious during the coming 
weeks and months, particularly if the bituminous coal 
stiike in this country should be a protracted affair. 
A correspondent of the New York “ Times”  says that 
the people of Paris are shivering because of the 
scarcity of coal, although the winter weather has not 
yet begun. According to the figures that he has ob
tained, the supply in the French capital is only
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33 1-3% of normal. The correspondent added that 
the fuel situation, coupled with a scarcity of silver 
money, “ offers excellent campaign material to the 
French radicals, who blame the Government for all 
the ills of the people.”  Living conditions in Paris 
have been aggravated still further, particularly for 
those who are compelled to live in hotels and restaur
ants, by the fact that the Government has forbidden 
the serving of milk in those places. According to a 
Paris cablegram yesterday morning, the Prefect of 
the Seine has ordered cafes to close at midnight, in
stead of 1 a. m., in order to reduce the consumption 
of coal. The Ministry of Reconstruction, however, 
is said to have informed a delegation from the Gen
eral Federation of Labor that the coal situation in the 
Paris district would be easier after Nov. 15th, but 
did not give any reasons, so far as Paris cablegrams 
have indicated. Louis Dausset, Municipal Counsel
lor of Paris, has recommended that “ the miners’ union 
be asked to consent to two extra hours of work daily, 
with bonuses.”  According to a cablegram from New
castle, England, “ the coal strike in America has 
caused a tremendous boom in the coal industry in 
England and Wales.”  It was claimed also that 
“ already prices have advanced and new contracts 
between British mine owners and the industries of 
France, Italy and Scandinavia have been entered 
into.”  The German Government, in an effort to 
conserve coal “ and to safeguard the transportation of 
potatoes before the next frost falls,”  is said to have 
ordered a ten-day cessation of railroad passenger 
traffic. Berlin suburban trains were to be operated 
as usual, except that they were to be taken off al
together after 10 o ’clock at night. In order to help 
the passenger traffic situation as much as possible,it 
was proposed to attach passenger cars to freight 
trains. These measures, it was asserted, were more 
drastic than those in effect during the most critical 
mobilization days at the outbreak of the war. The 
order went into effect at midnight Nov. 5th and was 
scheduled to continue for eleven days, but later 
advices stated that the time had been reduced to five 
days.

A dispatch from Strasbourg received here last 
Monday stated that the people of that city were 
looking forward with unusual interest to the elections 
that will be held about the middle of this month, when 
Alsace-Lorraine will be given representation in the 
French Parliament. The people, it was stated, were 
anticipating also the coming of Premier Clemenceau 
and the speech that he was expected to make,wrhich, 
it was assumed, would be in the nature of a farewell 
message before retiring from public life. A special 
correspondent of the New York “ Times”  went even 
further and asserted in a cablegram to his paper that 
“ all France is eagerly awaiting the speech which 
Premier Clemenceau will deliver at Strasbourg to
morrow [Tuesday] afternoon.”  In Paris the pre
vailing opinion was that he would make “ a striking 
declaration of French policy.”  The speech apparent
ly came fully up to expectations. Its keynote was 
“ work,”  not only for France but for the whole world. 
The Premier asserted that “ the world’s only salvation 
from the social and economic chaos from which it is 
now emerging is work.”  Referring to the Bolshe
vists he said: “ It is between them and us a question
of force, since in demanding liberty for themselves 
they are attempting to impose upon us a dictatorship 
of absolutism.”  Before closing, the venerable Pre

mier declared that “ this is one of the greatest days of 
my life. It was worth living for. Now I know I 
have not lived in vain.”  With the exception of a 
few papers representing the opposition, the entire 
French press was said to have been unanimous in its 
praise of .the speech and to have called special atten
tion to the “ energy with which the Premier declared 
war on Bolshevism.”

Louis Klotz, French Minister of Finance, was 
quoted as having expressed thoroughly optimistic 
ideas regarding the future of France, financially 
and economically, at a luncheon on Thursday to 
the economic and financial press of Paris. He called 
special attention to the fact that the foreign debt 
of the country was “ only”  30,000,000,000 francs, 
oT which 27,000,000,000 francs is owed to Great 
Britain and the United States. Against this large 
sum the Finance Minister said that “ there are far 
greater resources.”  He was quoted also as having 
predicted that the forthcoming elections “ would 
have' a favorable effect upon the people by em
phasizing their determination to resume works of 
peace effectively.”

Great Britain is still struggling with serious labor 
problems, as, of course, are nearly all the countries 
of Europe and of the civilized world. According to 
London cablegrams the negotiations between the 
Government and the labor leaders over what is 
known as the Temporary Wage Regulation Act have 
resulted in bitter opposition on the part of the latter. 
Sir Robert Horne, Minister of Labor, has submitted 
to the Laborites the draft of a bill over which the 
greatest differences are said to have arisen. It pro
vides among other things for “ the establishment 
by the Government of an industrial arbitration 
court whose decisions shall be final and binding 
against any subsequent action, such as strikes and 
lockouts; also that the unions shall agree to refer 
all disputes to this tribunal with penalties for failure, 
ranging from sequestration of funds and liability 
of officials and members to prosecution to invali
dating the provisions of the Trades Disputes Act 
in certain eventualities.”  The labor leaders were- 
said to interpret the draft of this bill as “ an attempt 
by the Government to trick them into being a party 
to legislation that would make strikes and lockouts- 
illegal, thus depriving them of their chief weapon 
and making them signatory to their own doom .”  
The somewhat spectacular campaign of Lady Astor, 
daughter-in-law of the late William Waldorf Astor, 
for membership in the House of Commons from Ply
mouth, is attracting much attention in Great Britain 
and has been accorded considerable space in the New 
York daily newspapers. Toward the end of the* 
week announcement was made in a London cable
gram that she had received the endorsement of Pre
mier Lloyd George and a promise of his support and 
assistance.

The advices front London all week have indicated 
that large offerings in the aggregate of new securities 
were being made at that centre, as well as in New 
York. In a cablegram yesterday morning this was 
attributed quite largely to the “ recent lifting of 
restrictions on new capital issues.”  The new stock 
offerings for this week alone were placed at $60,000,
000. This, of course, would not seem a large total 
here. The increase in the Bank of England rate-
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from 5%  to 6%  had a depressing effect upon the 
London stock market Thursday and Friday.

At last Saturday’s session of the Supreme Council 
there was a long discussion as to the date for the 
formal ratification of the Treaty of Versailles. Paris 
advices stated, however, that a decision was not 
reached, but that probably the date would not be 
earlier than Nov. 20. In a Paris cablegram on 
Wednesday the prediction was made that the ratifica
tion would not take place before Nov. 25, and prob
ably not until a few days later. On Monday the 
Council sent a note to Rumania calling for a declara
tion of what that country intended to do about 
withdrawing from Hungary. It was pointed out once 
more that until the withdrawal takes place “ Hungary 
cannot form a Government and sign a peace treaty.” 
In a special Paris cablegram to the New York 
“ Times”  yesterday morning the assertion was made 
that “ the Allies are divided over Rumania.”  The 
correspondent claimed that “ England and America 
favor holding her to the terms of the Peace Confer
ence and making her cease her disregard of them.” 
France and Italy, it was claimed, “ favor dealing 
softly with the new Ministries of the Balkans.”  For 
some time it has been asserted in Paris advices that 
the French, in a more or less secret way, were favor
ing the Rumanians. On Wednesday the Supreme 
Council decided that the first meeting of the Council 
of the League of Nations should be held in Paris, but 
did not fix the date. A few days ago Premier Clem- 
enceau demanded the resignation of Albert Lebrun, 
Minister of Blockade and Invaded Regions, because 
he is “ running for election as Deputy from Meurtha 
and Moselle on the same ticket with Deputy Louis 
Marin, who cast his vote against the Peace Treaty 
on the question of ratification by the Chamber of 
Deputies.”  The Premier appointed Captain Andre 
Tardieu in his place. In advices from Paris early 
in the week doubt was expressed that the Fiume 
question would be settled “ before the Peace Confer
ence disbands and the American delegates leave for 
home” and the opinion was also expressed that “ Italy 
will have to do her bargaining with President Wilson 
through the Italian Ambassador at Washington.”  
From both Paris and London came the report, how
ever, that France had taken “ the initiative in pre
senting to the Washington Government a new pro
posal for the settlement of the Fiume question,’ ’ 
which, it was added, had the support of England.

For some time the European advices have declared 
that reconstruction was going forward more rapidly 
and effectively in Belgium than in any other war- 
stricken country of all Europe. In a long- special 
cablegram from Brussels to the New York “ Times” 
this week special mention was made of the restoration 
of the railroads of Belgium, and for this work M. 
Renkin, Minister of Railways, was given the greatest 
credit. It was stated that at the time of the signing 
of the armistice, almost a year ago, the Belgian State 
Railways had only 500 locomotives, many of which 
needed repairs. On Oct. 1 this year it was asserted 
that 2,000 passenger trains were being operated and
178,000 tons of freight being moved daily.

A final attempt to prevent the general lockout by 
employers of workers in Barcelona, which it was pro
posed to put into effect last Monday, according to 
dispatches from that centre, failed. The lockout did

become effective and was reported to have been 
“ fairly general in scope.”  The stbres of the city were 
closed for two hours last Monday afternoon “ in sym
pathy with the employers.”  Up to that time the 
lockout had not extended beyond Barcelona. Since 
then no advices have been received relative to the 
situation.

The advices regarding the operations of General 
Yudenitch in Russia have' been conflicting all week. 
Not much was heard regarding General Kolchak until 
yesterday morning, when it was stated in a cablegram 
from Omsk that “ owing to the menacing advance of 
the Bolshevik forces Admiral Kolchak has ordered a 
preliminary evacuation of Omsk by the American 
Hospital and such Government departments as are 
not directly necessary here.”  It was reported that the 
seat of the Government might be removed to Irkutsk. 
According to London dispatches, also received 
yesterday morning, the House of Commons devoted 
all of its session Wednesday evening “ to a discussion 
of the Russian problem, without, however, throwing 
any new light on the subject.”  A report was pre
sented to the effect that “ the Bolsheviki are ready to 
negotiate peace withjRe Entente Governments upon 
reasonable terms.”

The British Treasury statement for the week ending 
Nov. 1 resulted in a deficit of £577,000 in the Ex
chequer balance. Expenditures for the week were 
£27,100,000 (against £19,169,000 for the week ended- 
Oct. 25), and the total outflow, including Treasury 
bills and advances repaid, and other items, totaled 
£91,102,000, which compares with £161,569,000 the 
previous week. Receipts from all sources equaled 
£90,525,000. The preceding week the total was 
£161,874,000. Of this amount, revenues yielded 
£16,423,000, against £16,942,000, other debt £163,
0 0 0 , against nothing the previous week, and savings 
certificates £1,600,000, against £1,250,000. Victory 
bonds contributed £1,100,000 and the new funding 
loan £2,900,000, against nothing the week before. 
The Civil contingencies fund which brought in 
£20,000,000 last week, yielded nothing. Sales of 
Treasury bills showed a substantial falling off, total
ing only £68,339,000, in comparison with £123,682,
000 the preceding week. This, however, is still in 
excess of repayments, so that’Treasury bills outstand
ing were again expanded and aggregate £1,069,622,
000, as contrasted with £1,043,687,000 a week ago. 
A decrease of £18,000,000 was reported in temporary 
advances outstanding, which have now been reduced 
to £224,582,000. The decline in the Exchequer 
balance brings that total down to £3,910,000, in 
comparison with £4,487,000 last week.

The Bank of England on Thursday announced an 
advance in its minimum discount rate "from 5%  to 6% . 
This is the first change since April 5 1917, when it was 
reduced from 53^ to 5% . Other official discount rates 
at leading European centres have not been changed 
from 5%  in Paris, Berlin, Vienna and Copenhagen; 
5 }/& %  in Switzerland, 6%  in Sweden, Norway and 
Petrograd, and 4)^%  in Holland and Spain. In Lon
don the private bank rate has been advanced to 
5}/£% for ninety days. Money on call in London 
has been advanced to 4% . No additional reports 
have been received by cable of open market discount 
rates at other centres.
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The Bank of England this week announced a 
reduction— though an unimportant one—in its gold 
holdings, in round numbers £33,666, which con
trasts with a small gain last week. Note circulation 
continues to expand; hence total reserves were fur
ther decreased, £1,609,000. The expansion in cir
culation totaled £1,575,000. Other changes were 
not especially striking, comprising a decline in pub
lic deposits of £2,922,000, a reduction of £6,619,000 
in other deposits and a contraction of £7,682,000 in 
Government securities, while the proportion of 
reserve to liabilities was reduced to 15.80%, against 
15.88% a week ago, and 17.07% last year. There 
was a decrease in loans (other securities) of £219,000. 
Threadneedle Street’s stock of gold aggregates 
£88,030,810. This compares with £74,091,605 last 
year, £56,191,054 in 1917 and £36,772,121 in 1913. 
Reserves now stand at £20,450,000, as against 
£27,841,945 in 1918 and £32,251,034 the year pre
ceding. Circulation has reached a total of £86,
028,000. This compares with £64,699,660 and 
£42,390,020 one and two years ago respectively. 
Loans now stand at £80,496,000. Last year they 
stood at £95,129,411 and in 1917 £91,155,402. 
We append a tabular statement of comparisons:

BANK OF ENGLAND’S COMPARATIVE STATEMENT.
1919. 1918. 1917. 191G. 1915.

Nov. 5. Nov. 6. Nov. 7. Nov. 8. Nov. 10.
£ £ £ £ £

Circulation.............  86,028,000 64,699,660 42,390,020 37,172,165 33,198,795
Public deposits........ 19,832,000 31,675,861 43,498,699 51,597,052 48,958,426
Other deposits........109,476,000 131,447,333 121,037,083 111,252,003 90,415,018
Govemm’t securities 48,359,000 57,864,943 58,883,370 42,187,741 18,895,068
Other securities___  80,496,000 95,129,411 91,155,402 100,682,658 97,667,484
Res’ve notes & coin. 20,450,000 27,841,945 32,251,034 37,773,066 40,602,879
Coin and bullion-.. 88,030,219 74,091,605 56,191,054 56,495,231 55,351,674
Proportion of reserve

to liabilities........  15.80% 17.07% 19.60% 23.19% 29.13%
Bank rate________  6% 5% 5% 6% 5%

The Bank of France continues to report small gains 
in its gold item, the increase this week being 356,000 
francs. The Bank’s total gold holdings, therefore, 
now aggregate 5,575,841,250 francs, comparing with 
5,444,710,640 francs last year and with 5,328,605,970 
francs the year previous; of these amounts 1,978,
278,416 francs were held abroad in 1919 and 2,037,
108,484 francs in both 1918 and 1917. Bills dis
counted during the week increased 24,970,463 francs, 
advances 562,829 francs and Treasury deposits 
28,186,110 francs. On the other hand, silver fell off 
1,030,672 francs and general deposits were reduced 
49,491,092 francs. Note circulation registered the 
further large expansion of 445,382,815 francs, bring
ing the amount outstanding up to 37,419,174,050 
francs,*contrasting with 30,820,344,965 francs last 
year and with 22,232,328,805 francs in 1917. Just 
prior to the outbreak of war, in 1914, the total out
standing was but 6,683,184,785 francs. Compari
sons of the various items in this week’s return with 
the statement of last week and corresponding dates 
in 1918 and 1917 are as follows:

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

for Week. Nov. 6 1919. Nov. 7 1918. Nov. 8 1917. 
Cold Holdings— Francs. Francs. Francs. Francs.

In France.............Inc. 356,000 3,597,562,834 3,407,602,155 3,291,497,485
Abroad................... No change. 1,978,278,416 2,037,108,484 2,037,108,484

Total..................Inc. 356,000 5,575,841,250 5,444,710,640 5,328,605,970
S ilv er................ Dec. 1,030,672 286,586,882 319,941,095 251,744,302
Bills discounted---- Inc. 24,970,463 ? 893,568,195 693,088,968
Advances— .........Inc. 562,829 ? 851,997,025 1,147,781,728
Note circulation...Inc.445,382,815 37,419,174,050 30,820,344,965 22,232,328,805 
Treasury deposits..Inc. 28,186,110 91,585,979 77,832,838 35,260,718
General deposits...Dec. 49,491,092 3,057,417,148 2,945,781,079 2,804,837,078

The Imperial Bank of Germany’s statement issued 
as of Oct. 23, was again sensational in character, 
showing as it did a decline in bills discounted of no

less than 2,224,485,000 marks and a reduction of
2.477.188.000 marks in deposits. Gold is still shrink
ing, this week’s loss being 631,000 marks, while total 
coin and bullion fell off 405,000 marks. Advances 
were reduced 3,582,000 marks, securities 105,020,000’ 
marks, and other liabilities 11,960,000 marks. There 
were increases of 75,331,000 marks in Treasury notes,
1.282.000 marks in notes of other banks, 4,100,000
marks in investments and 236,369,000 marks in cir
culation . The Bank’s total gold holdings are reported 
at 1,094,481,000 marks, as against 2,549,308,000 
marks in 1918 and 2,403,885,000 marks in the year 
preceding. •

Last week’s bank statement of New York Clearing 
House banks and trust companies, issued on Satur
day, reflected to some extent the usual month-end 
strain, although both aggregate and surplus reserves 
again showed expansion. The loan item was in
creased 832,535,000, while net demand deposits 
gained 850,090,000, to 84,264,819,000 (Govern
ment deposits of 8201,795,000 deducted). Net 
time deposits, however, declined 82,427,000, to
8273.025.000. Other changes were a reduction of
88,735,000 in cash in own vaults (members of the 
Federal Reserve Bank), to 891,114,000 (not counted 
as reserve), and an increase of 818,684,000 in re
serves in the Reserve Bank of member banks, to
8590.194.000. Reserves in own vaults (State banks 
and trust companies) showed a falling off of 8245,
000, to 810,853,000, but the reserve in other de
positories (State banks and trust companies) were 
augmented 8653,000, to 812,668,000. The gain in 
aggregate reserves totaled 819,092,000, which brings 
up the amount on hand to 8613,715,000. As to 
surplus, an expansion of 86,539,690 in reserve re
quired, cut the increase to 812,552,310. However, 
this carries the total to 846,547,740. The above 
figures for surplus are on the basis of 13% legal 
reserves for member banks of the Federal Reserve 
system, but do not include cash in vault amounting 
to 891,117,000 held by these banks on Saturday 
of last week. The bank statement in more complete 
form will be found on a later page of the “ Chroni
cle.”

The local money market was more erratic even 
than the stock market. Undoubtedly it was one of 
the chief causes of the rather wide fluctuations in the 
prices of stocks on the Stock Exchange. After 
opening and renewing at high figures nearly every 
day the rates for call money reached still higher 
levels nearly every afternoon, only to react to an 
abnormally low figure before the close. One day, 
for instance, during the last hour it was 20% and a 
few minutes before 3 o ’clock 2% . On Thursday and 
Friday the opening and renewal rate was 12%, while 
on the former day it dropped abruptly to 5%  a half 
hour or so before the closing, only to be quoted at 
1 0 %  a few minutes later. Before the organization 
of the Federal Reserve Bank money markets of this 
kind were not infrequent after a long period of bull 
speculation in stocks. It was argued that the work
ings of that institution would make wild gyrations 
in call money practically impossible. The character 
of the local money market this week has caused 
considerable unfavorable comment in conservative 
financial circles. There is no material change in’ the 
general situation having a direct bearing upon.,the 
local money market. Of course the banks had^to
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make preparation for large interest and dividend 
disbursements on Nov. 1 but that was a week ago, 
and under ordinary conditions an easier tone would 
have been discernible in the local money market this 
week. On the contrary, both call and time money 
were materially tighter than last week. The United 
Kingdom financing is being put through, as is the 
sale of $45,000,000 15-year 6%  French cities bonds, 
with which to take up the outstanding balance of 
$36,000,000 bonds originally issued by the three 
French municipalities. Progress is being made on 
the $40,000,000 American-British loan to the Kolchak 
Government of Russia, of which American bankers 
are to furnish $22,000,000 and London bankers 
$18,000,000. It is reported that this financing will 
take the form of a bank credit to run for 18 months 
at 6%  and that a public offering will not be made. 
There have been rumors within the last few days that 
Switzerland and Poland would get $250,000,000 each 
in this country in the near future, but it has not been 
possible to verify the rumors to any extent with 
respect to either country. There is no let-up in the 
offerings of new stock issues by industrial corpora
tions. A great number of them are increasing their 
share capital materially. In spite of all this, New 
York bankers were quoted yesterday as expressing 
the opinion that money here would be easier in the 
near future. More money from the interior was 
looked for. Yesterday there was greater evidence 
than on any previous day this week that speculators 
were at last inclined to give heed to the advance in 
discount rates last Monday by the New York Federal 
Reserve Bank and on Thursday by the Bank of 
England.

In regard to money rates in greater detail, loans 
on call for bdth mixed collateral and all-industrials 
alike, ranged this week between 2@ 20% , as against 
43^@19% a week ago. On Monday the high was 
1 0 % , renewals at 8%  and the low 2% , this latter 
reflecting the return of month-end disbursements to 
the banks. Tuesday was a holiday (Election Day) 
Wednesday there was a sudden sharp advance which 
sent rates soaring up to 20% , while the low moved 
up to 10% and renewals to 12% . The maximum was 
still at 20% on Thursday, though the minimum was 
9%  and the ruling rate 14%. Friday’s range was 
10@12%  and 12% the renewal basis. In time money 
the undertone was firm, especially towards the close 
of the week when mixed collateral rose from 6%  to 
6@ 7%  for all periods, and all-industrial funds from 
6 )4 @ 7 % , to 7@7)/2% . Fixed date money continues 
as scarce as ever and trading was exceptionally light. 
Generally speaking, the market was at a standstill and 
quotations practically nominal. The advance in 
the Reserve bank rate was probably responsible for 
much of the unusual tightness in money.

Mercantile paper has ruled steady and still un
changed. Sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character 
continue to be quoted at 5 )4 @ 5 )4 % , and names less 
well known at 5 )4% . Trading was moderately 
active with most of the business contributed by out 
of town institutions.

Banks’ and bankers’ acceptances were firm and 
quotably higher in response to the advance in the 
rediscount rate at the Federal Reserve Bank. Trad
ing, however, was extremely quiet, being restricted 
by the high rates prevailing in the call loan market. 
Loans^on demand for bankers’ acceptances have not

been changed from 4)4% . The new range of quo
tations in detail is as follows:

--------------Spot Delivery--------------  DeliveryNinety Sixty Thirty within
Days. Days. Days. 30 Days.

Eligible bills o f m em ber ba n k s..................... 4 % , @ 4 ^  4 % s @ 4 %  4 A @ 4 A  4% old
Eligible bills o f n on-m em ber ba n k s______ 4 % @ 4 A  4A<d.4% 4 A  @4 A 4 A  bid
Ineligible b ills .............................._ ......................... 6 @ 5 A  6 @ 5A  5 A @ 5  6 bid

Increases in the discount rates of the Federal Re
serve Bank of New York have been made this week, 
as we note more fully in a news item on a subsequent 
page of the current issue, and its action has been 
followed by similar advances by others of the Federal 
Reserve banks; those of which we have been de
finitely advised, up to Friday night, besides the local 
Federal Reserve Bank, are the Boston, Philadelphia, 
Chicago and St. Louis Federal Reserve banks, and the 
new rates in these cases are shown in the table which 
we print below. In the case of the Federal Reserve 
Bank of New York the rate on fifteen-day advances 
secured by 4 )4 %  certificates of indebtedness is 
raised from 4 to 4 )4% ; on 15-day advances secured by 
Liberty bonds, Victory notes, 4 )4%  certificates of 
indebtedness, &c., the rate is raised from 4 to 4 )4% ; 
while on 15-day advances secured by commercial 
paper the new rate is now 4)4 %  against 4%  hereto
fore; in the case of rediscounts of notes, drafts and 
bills of exchange having a maturity of not in excess 
of 90 days, and secured by Liberty bonds or Victory 
notes, the rate is raised from 434 to 4 )4% ; the rate 
for trade and bankers’ acceptances having a maturity, 
at time of rediscount, of not more than 90 days is 
now 4 )4% ; it had previously been 4%  in the case of
15 days’ maturity and 4 )4%  for paper maturing from
16 to 90 days. For rediscounts of notes, drafts and 
bills of exchange, having a maturity of not exceeding 
90 days, the rate is 4 )4%  for all maturities instead 
of, as heretofore, 4%  for 15 days and 4 )4%  for 16 
to 90 days’ maturities, and for agricultural and live 
stock paper of more than ninety days, but not more 
than six months, the rate continues at 5% . Prevail
ing rates for various classes of paper at the different 
Reserve banks so far as our present information is 
concerned are shown in the following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

CLASSES
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Discounts—
Within 15 days, incl. member 

banks’ collateral notes___ 4 A

1

4*4 4H 4 A 4A 4 A 4A 4A 4 A 4 A 4A 4 A16 to 60 days’ maturity__ 4% 4 A 4 A 4 A 4 A 4A 4A 4 A 4 A 5 4 A 561 to 90 days’ maturity__
Agricultural and live-stock 4% 4% 4 A 4% 4 A 4A 4A 4A 5 5 5 5

paper, 91 to 180 days incl.. 
Secured by 4A%  U. S. certi-

5 5 5 5 A 5 5 5 A 5A 5 A 5A 5A 5 A
ficates of indebtedness— 

Within 15 days, including 
member banks’ collateral 
notes________________ 4A 4 Ye 4X 4 4 4 4 A 4A 4 4 4 4 ASeemed by 4 A Vo U. S. Cer

tificates of Indebtedness, 
Lib. bonds & Vic. notes— 
Within 15 days, including 

member banks’ collateral 
notes_______________ 4H 4 A 4 A 4 4A 4 4 A 4A 4 4A 4A 4 A16 to 90 days’ maturity__

Trade Acceptances—
15 days’ maturity_________

4A 4 A 4 A 4A 4A 4A 4 A 4A 4A 4 A 4A 4A
4 A 4 A 4 A 4A 4A 4A 4 A 4 A 4A 4 A 4 A 4 A.16 to 90 days’ maturity____ 4A 4A 4A 4A 4 A 4A 4A 4 A 4A 4 A 4A 4A

1 Rates lor discounted bankers’ acceptances, 4 A Vo.
Note 1. Acceptances purchased In open market, minimum rate 4%.
Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 

than on commercial paper of corresponding maturities.
Note 3. Whenever application is made by member banks for renewal of 15-day 

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

Rates for commodity paper have been merged with those for commercial paper of corresponding maturities.

^Sterling exchange has experienced a dull and com
paratively uneventful week, with rate changes con
fined within narrow limits. Demand bills ruled be
tween 4 14)4 and 4 16)4, as against 4 15)4@ 4 17)4 
the previous week. Trading was exceptionally quiet,
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especially during the earlier days of the week, when 
the interruption of a legal holiday served to accen
tuate the inactivity already prevailing because of 
the tie-up of shipping facilities. Later in the week, 
however, with the adjustment of the strike of dock 
laborers at this port and the promise of a speedy 
resumption of regular sailings a better inquiry de
veloped and exchange operators are now predicting 
a substantial increase in transactions during the 
next few days. It is argued that this, in all prob
ability, will be accompanied by some recession in 
rates, at least until the current accumulations of 
bills have been disposed of. In proof of this sugges
tion it may be noted that the close was at the lowest 
for the week. Nevertheless, when compared with 
the enormous losses in some of the Continental 
exchanges, it must be conceded that sterling ex
change is holding its own remarkably well, a fact 
which indicates plainly the distinct superiority of 
Great Britain’s economic and trade position. On 
the other hand, it is regarded by some interests 
as still extremelj’’ uncertain whether the present 
improvement can be maintained or whether further 
severe recessions must be expected, particularly 
in view of the fact that a portion of the recent British 
loan still remains to be distributed; also the un
favorable monetary conditions prevailing in this 
market. Thursday’s announcement by the Bank 
of England of the raising of its official discount rate 
from 5%  to 6% , was without appreciable effect upon 
actual quotations, though in pre-war days it would 
have been a potent factor in influencing exchange 
rates. One explanation given by exchange dealers 
for the present extraordinary weakness in French, 
Italian and German exchange and the relative 
strength in sterling, was that much of it is due to 
heavy selling of Continental bills in London and the 
reinvestment of the proceeds of these sales in ster
ling. In other words, it is said that France, Italy and 
Germany are accumulating balances in London. 
There has of course been some selling of Continental 
bills here, but when compared with the volume of 
offerings, actual sales may be said to be almost in
consequential.

Formal announcement of the completion of arrange
ments for the $45,000,000 French cities loan to take 
the place of maturing obligations, has led to fresh 
talk of the possibility of early negotiations for a 
French Government loan, but present indications are 
that nothing is likely to be done in this direction 
before the first of the new year, except in the event 
of a ratification of the Peace Treaty in the next few 
weeks, which would undoubtedly change the whole 
international and business situation.

Nothing of importance has developed regarding the 
progress of the Edge Bill. The election contests of 
the past week have naturally interfered with work on 
the bill, while it also appears that some determined 
opposition to the passage of the measure has arisen. 
There is again talk of an effort to revive the Davison 
plan to assist Europe, and it is even reported that 
the adoption of some such measure is likely to follow 
the signing of the Peace Treaty, which it is now 
hoped may take place some time this month. As 
will be recalled,the Davison plan calls for a nation
wide syndicate which would include bankers, manu
facturers and merchants to take care of the financing 
necessary for the support of foreign trade with 
Europe. Late yesterday afternoon Washington ad
vices indicated that, despite all opposition, deter

mined efforts were to be made to insure the passage- 
of the Edge Bill.

Dealing with quotations in greater detail, sterling 
exchange on Saturday of a week ago was quiet but 
steady and still unchanged; demand bills again ranged 
at 4 16@4 lGj^, cable transfers at 4 15% @ 4 17 and 
sixty days at 4 13% @ 4 14. Pre-holiday dulness per
vaded trading on Monday and transactions were light 
in volume; the undertone was a shade easier but 
changes were unimportant, with demand at 4 16(5} 
4 16%, cable transfers at 4 16% @ 4 16% and s^ y  
days at 4 13%(§}4 13%. Tuesday was a holiday 
(Election Day). On Wednesday a further fractional 
decline was noted, to 4 15% @ 4 16 for demand, 4 16% 
@ 4  16% for cable transfers and 4 13% @ 4 13% for 
sixty days; trading was quiet and featureless. There 
was an improvement in the demand on Thursday, but 
increased offerings brought about a further recession 
to 4 15% @ 4 15% for demand, 4 16% @ 4 16% for 
cable transfers and 4 13% @ 4 13% for sixty days;, 
with the return to regular sailing schedules now that 
the harbor strike troubles are over, heavy offerings of 
commercial bills of all descriptions, long held up, are 
expected to appear on the market. Friday’s market 
was under the pressure of increased offerings, and 
the range declined to 4 14% @ 4 16 for demand, 
4 15% @ 4 16% for cable transfers and 4 12% @ 4 13% 
for sixty days. Closing quotations were 4 12% for 
sixty days, 4 14% for demand and 4 15% for cable 
transfers. Commercial sight bills finished at 4 14%, 
sixty days at 4 10%, ninety days at 4 10%, documents 
for payment (sixty days) at 4 11%, and seven-day 
grain bills at 4 13%. Cotton and grain for payment 
closed at 4 14%. It is understood that large engage
ments of gold are under negotiation and will go for
ward shortly. It is stated that when the steamer 
Tenyo Maru sails from San Francisco to-day it will 
carry in its steel vaults $750,000 in gold, constituting 
a shipment from the Park-Union Foreign Banking 
Corporation to China and Japan. Japan is to receive 
$500,000 of the precious metal, the balance of $250,
000 going to China. Gold coin to the amount of 
$200,000 has been withdrawn from the Sub-Treasury 
for shipment to South America and $25,000 for Mex
ico, while $497,340 in gold bars have been engaged 
for India and $67,000 for Switzerland, making a total 
of $1,539,340.

It was reported late yesterday afternoon that a 
large shipment of the precious metal had arrived from 
abroad for the account of the Federal Reserve Bank. 
Upon inquiry at that institution the following state
ment was authorized:

“ The Federal Reserve Bank of New York has pur
chased from the United States Grain Corporation 
approximately $5,000,000 in gold which was recently 
received by the Grain Corporation from the Bul
garian Government in payment of flour sold to that 
country.”

In the^Continental exchanges attention continues 
to centre upon the movements in Italian and German 
exchange, which, after early firmness, again gave 
way under pressure of abnormally heavy offerings 
and broke to 11.17 for lire checks and 2.83 for de
mand marks. This constitutes an additional decline 
of 35 points from the sensationally low point of last 
week in exchange on Rome and 25 points for Berlin 
marks, bringing both of these currencies down to the 
lowest levels of all time, and a net loss of 5 98 and 
2104 points, respectively, from the norma%pre-war

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



Nov. 8 1919.] THE CHRONICLE 1735
quotations of five years ago. During the opening 
days of the week trading, owing in some measure to 
the intervention of the Election holiday, was dull 
and nominal and transactions light, but with the 
reopening of business on Wednesday and following 
the official announcement of the termination of the 
longshoremen’s strike, what was regarded in banking 
circles as an accumulation of bills appeared on the 
market, bringing about the collapse in prices above 
recorded. Aside from this immediate controlling 
factor, fundamental conditions remain the same; that 
is, the weakness must be attributed largely to an 
overplus of bills, resulting from the huge excess of 
imports over exports at those centres, thrust upon 
an unresponsive market. Other influences which 
aided materially in the decline were lower quotations 
from London and the stiffening in money rates at this 
centre, which is restricting the supply of funds for all 
but strictly commercial purposes. French francs 
were also conspicuously weak, though losses were 
less drastic, quotations at their lowest touching 
9 05 for checks, against 9 24 in the last week of 
September. Belgian exchange moved in sympathy 
with French francs and closed easier. Austrian 
kronen, however, in contradistinction to reischmarks, 
were relatively steady and without essential change. 
In a recent dispatch from Berlin, it is stated that a 
long list of goods can now be taken into Germany 
free from import license requirements, chief among 
which may be mentioned cotton, hemp, sisal, raw 
wool, raw and spun silk and waste textiles.

The official check rate in Paris closed at 37.39, as 
against 36.80 a week ago. In New York sight bills 
on the French centre finished at 8 97, against 8 79; 
cable transfers at 8 95, against 8 77; commercial sight 
at 8 99, against 8 81; and commercial sixty days at 
9  03, against 8 85 in the week preceding. Belgian 
francs closed at 8 52 for checks and 8 50 for cable 
transfers. Last week the close was 8 32 and 8 30. 
Final quotations for German reichsmarks were 2 86 
for checks and 2 88 for cable remittances, which com
pares with 3 28 and 3 30 a week ago. Austrian kronen 
finished at 00 96 for checks and 00 97 for cable trans
fers, as against 00 93 and 00 95 last week. Exchange 
on Czccho-Slovakia closed at 2 70, against 2 75; on 
Bucharest at 4 45, against 4 75; on Poland at 2 45, 
against 2 40, and on Finland at 4 55, against 4 55 
the week before. Lire finished at 11 17 for bankers’ 
sight bills and 11 15 for cable transfers. This com
pares with 10 74 and 10 72 on Friday of the previous 
week. Greek exchange is firmer and has been ad
vanced to 5 50 for checks and 5 48 for cable remit
tances, in contrast with 5 77 and 5 75, the previous 
quotation.

Dealings in neutral exchange were light in volume 
and quotations little better than nominal. Rate vari
ations were for the most part confined to fractions 
with no definite trend in either direction until the 
close, when there was a slight reaction downward. 
Guilders were well maintained, but Swiss francs ruled 
firm and higher. Spanish pesetas were likewise 
strong, closing at a substantial net advance. Stock
holm, Copengahen and Christiania remittances moved 
irregularly and finished slightly easier, with Copen
hagen unchanged.

Bankers’ sight on Amsterdam closed at 37%, 
against 37 13-16; cable transfers at 37 15-16, against 
37 15-16; commercial sight at 37 11-16, against 
37% , and commercial sixty days at 37 5-16, against 
37% a week ago. Swiss francs finished at 5 55 for

bankers’ sight bills and 5 53 for cable remittances. 
Last week the close was 5 62 and 5 60. Copen
hagen checks closed at 21 15 and cable transfers 
2 1  30, against 21 15 and 21 30. Checks on Sweden 
finished at 23 60 and cable transfers 23 75, against 
23 85 and 24 00, while checks on Norway closed 
at 22 60 and cable remittances 22 75, against 22 65 
and 22 85 last week. Spanish pesetas finished at 
19 45 for checks and 19 45 for cable transfers. A 
week ago the final quotation was 19 30 and 19 35.

As to South American quotations very little 
change has been noted, and the check rate on Ar
gentina remains at 42%  and 42%  for cable trans
fers. For Brazil the rate for checks has not been 
changed from 25% and cable transfers 25%. Chil
ian exchange continues to be quoted at 19 88 and for 
Peru at 4 81@4 82.

Far Eastern rates are as follows: Hong Kong, 
96@ 96% ; Shanghai, 145@145%, against 140@ 
140%; Yokohama, 50% @ 51, against 50% @ 51; 
Manila, 48% @ 49 (unchanged); Singapore, 50% @  
50%  (unchanged); Bombay, 42% @ 42% , against 
42@ 42% , and Calcutta (cables) 42% @ 42% , against 
42@ 42% .

The New York Clearing House banks, in their op
erations with interior banking institutions, have 
gained 84,228,000 net in cash as a result of the cur
rency movements for the week ending Nov. 7. Their 
receipts from the interior have aggregated $8,124,000, 
while the shipments have reached $3,896,000. Add
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports, which together occasioned a loss 
of $113,524,000, the combined result of the flow of 
money into and out of New York banks for the week 
appears to have been a loss of $109,296,000, as 
follows:

W eek  en d in g  N o v .  7 . I n to
B a n ks .

O ut o f
B anks.

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

$ 8 ,1 2 4 ,0 0 0

2 8 ,8 6 9 ,0 0 0

$ 3 ,8 9 6 ,0 0 0 'G a in  $ 4 ,2 2 8 ,0 0 0  

1 4 2 ,3 9 3 ,0 0 0  L o ss  1 1 3 ,5 2 4 ,0 0 0
S u b -T r e a s u r y  a n d  F e d e ra l R e s e r v e

T o t a l .................................................................. $ 3 6 ,9 9 3 ,0 0 (f S M G ,2 8 9 ,0 0 0  L ossS 1 0 9 ,2 9 6 ,0 0 0

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

N o v .  G 1 9 1 9 . N o t . 7  1 918 .

G old . S ilver. T o ta l. G old . S ilver. | T ota l.

E n g l a n d . .  
F r a n c e  a . _ 
G e r m a n y .  
R u s s ia  * .  
A u s -H u n  c  
S p a in  . .  .  
I t a l y .  .  . 
N e t h e r l ’ d s  
N a t .  B e l .  h  
S w itz 'Ia n d
S w e d e n ___
D e n m a r k  .  
N o r w a y . .

T o t .  w e e k . 
P r e y ,  w e e k

£
8 8 ,0 3 0 ,2 1 9

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

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

8 ,1 5 6 ,0 0 0

£

1 1 .4 4 0 .0 0 0
9 6 4 .0 0 0

1 2 .3 7 5 .0 0 0
2 .3 6 3 .0 0 0

2 5 .3 1 9 .0 0 0
2 .9 8 0 .0 0 0

4 0 8 .0 0 0
1 .0 8 2 .0 0 0  
2 ,4 3 2 ,0 0 0

*1 7 9 * 6 6 6
...................

£
8 8 ,0 3 0 .2 1 9

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

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

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

8 ,1 5 6 ,0 0 0

£
7 4 ,0 9 1 .6 0 5

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

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

6 ,7 4 4 ,0 0 0

£

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

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

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

6 0 0 ,0 0 0  
6 0 0 ,0 0 0

* 1*30*666

£
7 4 ,0 9 1 ,6 0 5

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

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

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

6 .7 4 4 ,0 0 0

67 4 ,3 3 2 ,3 3 2 1  6 9 ,5 4 2 ,0 0 0 1 7 3 3 ,8 7 4 ,3 3 2 !7 2 5  61 4  640 
6 7 4 ,3 9 3 ,1 5 8 ! 5 9 ,4 6 8 ,7 0 0  7 3 3 ,7 6 1 ,8 5 8 7 2 1 ,1 8 0 1 8 4 0

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

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

a  G o ld  h o ld in g s  o f  th e  B a n k  o f  1 'r a n c e  th is  j e a r  a re  e x c lu s iv e  o f  £ 7 9 .1 3 1 .1 3 7  
h e ld  a b r o a d .

* M o  fig u r e s  r e p o r te d  s in c e  O c t o b e r  2 9  1 9 1 7 .
c  F ig u re s  fo r  1 918  a re  th o s e  g iv e n  b y  " B r it i s h  B o a r d  o f  T r a d e  J o u r n a l"  f o  

D e c .  7 1 9 1 7 .
h F ig u re s  fo r  1 918  a re  th o s e  o f  A u g u s t  6  1 9 1 4 .

THE ELECTIONS.
It is not often that election results in the year 

before a Presidential contest attract nation-wide 
attention. Our political interest is usually con
verged, first on the voting of Presidential years and 
next on the Congressional elections midway between 
the Presidential votes. Elections in the third j^ear 
of a Presidential term affect the governorship of a 
few States, and subordinate offices in others. The 
State campaigns are commonly conducted on local
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issues, and it is only indirectly that inferences can 
be drawn in the way of political forecasts for the 
larger contest of the ensuing year.

Four years ago this week, for instance, an effort 
was made to discover from the election results the 

. trend of politics as the Presidential campaign of 1916 
drew near. But no convincing inferences could be 
drawn. Neither party gained any considerable 
ground; both lost ground in some States where they 
had been strong in previous elections. The only 
real interest in the returns lay in the action of various 
States or cities on such questions as woman suffrage, 
municipal ownership, or prohibition; and even in 
these, the results threw no real light on national 
tendencies. Woman suffrage, for example, which 
has subsequently had its own way at the elections, 
was overwhelmingly defeated in November of 1915 
in New York, Massachusetts and Pennsylvania.

It was, however, a most interesting coincidence 
which directed the eyes of all the nation this week 
to the voting for Governor of Massachusetts. That 
State elects its Governor once a year, and the in
cumbent of the office was standing for re-election on 
the present occasion. The recent strike of the police 
of Boston, virtually under orders from a labor union, 
might have occurred at New York, or Detroit, or 
Kansas City. But, occurring as it did at the chief 
city of Massachusetts, where the paramount authority 
over the police is exercised by the Governor of the 
State, it not only gave opportunity for Governor 
Coolidge to refuse acquiescence in the demands of 
the striking policemen, to which they undertook to 
enforce compliance by leaving the city unprotected, 
but it opened the way for the bold and courageous 
policy by which the Governor first organized an 
emergency force to protect the city, and then refused 
to reinstate any member of the police force who had 
quit his work in obedience to an outside union.

It further happened that Governor Coolidge’s 
denunciation of the actions of the Boston police, as 
equivalent to mutiny by soldiers, was in effect dis
approved in the platform of the opposing party. The 
candidate of that party attacked the action of the 
Governor; brought to his own campaign meetings 
some of the discharged policemen, and coupled his 
defense of their action in the strike by demanding 
administration of the street railways by the State—  
at a loss, if need be, which should be recouped by 
increased taxation on the rich. Very rarely in our 
political history has an issue been so clearly joined.

It could not even be diverted to a dispute over pro
labor and anti-labor sympathies; for the Governor 
was known as a humane and progressive worker for 
social reforms. Very rarely has such a contest oc
curred so exactly at the psychological moment— when 
labor unions throughout the country were violating 
contracts and defying the Government, and when 
even our present breed of “ parlor Socialists”  were 
writing of loyalty to fellow-craftsmen as properly 
superseding loyalty to the State. T o add to the 
significance of this election, political prophets had 
been quite at sea as to the probable result.

When, therefore, Governor Coolidge was elected 
by a majority of 1 2 4 , 2 7 3 ,  as against a majority a 
year ago of only 1 7 , 0 3 5 ;  when his present majority 
was the largest ever cast for a candidate for the 
Massachusetts governorship, except in the free silver i 
campaign of 1 8 9 6 ;  and when the people’s interest in 
the issue was proved by the fact that the total vote 
cast, 5 1 0 , 9 4 3 ,  was only 6 , 0 0 0  less than in the last

Presidential election— the larger inferences were un
mistakable. That President Wilson should have 
telegraphed from his sick-bed to the successful can
didate his congratulations “ upon your election as a 
victory for law and order” — something, we believe, 
unprecedented in the case of a candidate of an 
opposing party— was merely to epitomize the situa
tion, which everyone recognized. This fortunately 
decisive result in Massachusetts will, we firmly be
lieve, mark a turning point in the controversy with 
the labor unions. So emphatic an expression of 
public opinion, made under such plain and unmis
takable circumstances, will, in our judgment, stand 
out as an indication of what the people in any other 
State or city would have said on the question, if they 
had been similarly called on to declare their opinion 
at the polls.

Mr. Wilson’s action was sufficient evidence that 
the Massachusetts election was in no sense a measure 
of Republican or Democratic predominance in State 
or nation. But as a matter of fact, much the same 
comment must be made on the other outstanding 
election results of last Tuesday. New York City 
voted Republican; but the vote was quite unmistak
ably the people’s condemnation of a political organi
zation’s attempt to juggle with the judiciary nomina
tions . New Jersey went Democratic on the governor
ship election; but the Democratic candidate had in
geniously given opportunity for the voters to express, 
by supporting him, their irritation over a war-time 
prohibition law, adopted as a measure of war emer
gency but continued in force a full year after the war 
was over. So of the various other State elections, in 
which party lines to all intent disappeared.

There may be some surprise that the issue of ap
proving or disapproving the League of Nations, of 
adopting the Paris Treaty with or without amend
ments, should not somehow have played a part in 
the State elections, and that the voters shouldlnot 
somehow have been asked to express their judgment. 
But the simple explanation for the absence of such a 
verdict is that the platforms carefully avoided com
mitting themselves against the League, and left_the 
manner of amending the Treaty pretty much to 
Congress. The natural inference from this, even 
before the election, was that the people were known 
to favor a League of Nations, but that they probably 
believed that the independent statesmen who hold 
the balance of power in the Senate could be trusted 
to see to it that the form of our own acquiescence 
should be safe and wise.

“ A S  A  H U M A N  B E I N G  A N D I N O T  A S  A  
___________ M A C H I N E .”  r T

Mr. John D^ Rockefeller Jr. is not alone in his 
belief that this is the way the working man wants 
to be “ treated.”  And men of moderate means as 
well as the very rich are not ignorant of the fact. 
It is no recent discovery. It is as old as the query 
“ Am I my brother’s keeper?”  Men born into free
dom protest against slavery— of the soul by religion, 
of the mind _by opinion, of the body by the State. 
“ OnTof the great advances in what we term civili- 
zationTis  the- respect accorded to individual religious 
belief. We are not saved by classes— each soul is 
its own star. Nor do we think in concert. There 
are, and can be, no chains on the human mind. The 
thought of each is free, whatever may be said or 
done with its expression. And the dungeon for
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debt is extinct. The highest form of civil law ex
presses the respect of man for man.

Though lately war has inexpressively shocked the 
pacific spirit of humanity, its occasion has called 
forth the most sublime expression of that “fellow 
feeling which makes the whole world kin.” Volun
tary contributions to alleviate human suffering 
have leaped across all physical barriers, millions 
of men under no compulsion but their own prompt
ings have put themselves in others’ places, and the 
hungry have been fed, the naked clothed. Despite 
all his alleged selfishness, when the individual hears 
the call of suffering and sorrow, his better nature 
responds. Some go so far as to say that wars are 
the agencies of States, and would not occur if free 
plebiscites could be taken in advance. That we need 
not discuss. The manifest truth is that individuals 
in their relations with each other are not naturally 
oppressors but helpers.

If this be a truth, let us try to apply it to our 
common commercial and economic relations. Is 
there justification for the belief and charge that 
only by means of unions can working men attain to 
“humane” treatment at the hands of employers?” 
Do unions tend to foster good will between em
ployees and employers, or the reverse? Can em
ployees, or employers, acting in concert, through 
unions, attain to that “man to man” consideration 
demanded by individual respect and forbearance? 
These questions touch the very heart of fellow
feeling and are not concerned with the mere mech
anism of many workers meeting and treating with 
one owner or manager in a great enterprise. And 
here again we may affirm that when individuals 
are free to meet face to face there is ample evidence 
in civilization of mutual respect.

If we are to eliminate the alleged “cog in the 
machine” of current industrialism will we accom
plish it by a continuation of the present power of 
labor unions or by a return to individual independ
ence. If men are treated as parts of a machine in 
industry, are they less a part of a machine when 
they surrender their independence to a labor union? 
It has been very aptly said that men sent to a recent 
conference to “get together,” immediately resolved 
themselves into groups in order to stay apart. The 
contrast between the citizen and the member of a 
party, a group, an order, or a union, is becoming 
more plain as the diverse discussions of proper 
human relations goes on. Certainly we are all 
citizens. As citizens we do not act in concert. 
The will of the majority of all the people rules, but 
the will of each to declare that majority is free— 
and upon it depends our common law and our Gov
ernment. What more do we need to preserve our 
freedom and our institutions?

The citizen meets every other citizen upon a 
common plane, whether he comes in direct contact 
with him or not. But in political, social and in
dustrial groups citizens adopt a new relation. They 
must lose something of personal independence— 
and in that loss they sacrifice somewhat of the uni
versal fellow-feeling innate in man. The more 
these subdivisions increase, the farther men are 
driven apart. We say we abhor rings in politics, 
classes in society, but somehow we have come to 
believe, some of us at least, that unions, organiza
tions, in industry, are our only salvation. To put 
the question directly, what more is needed in the 
adjustment of working conditions and wages than

the freedom of the employee to treat with, contract 
with, the employer, and to that end to approach him 
in his own person in his own behalf. What more, 
save the employee and workman elects to sacrifice 
his independence, and to separate himself from the 
“man to man” relation, so much to be desired? 
Forget, for the moment, that appreciation of abil
ities and of services, as far as individuals are con
cerned, canot be obtained by group action, since 
it is essentially personal. Forget the dividing issue 
of collective bargaining inside and outside the plant. 
Forget that world competition controls prices and 
profits-, and, speaking largely, controls the scale of 
wages that may be paid in continuous industry. It 
is not true that recognition of the “humane,” of 
the fact that “a man’s a man for a’ that and a’ that,” 
whether in the employee or the employer, is a per
sonal quality, and therefore is not abrogated be
cause of or by individual contracts between the' 
two, but is inevitably diminished if not lost when 
men in either capacity act only by groups, classes, 
or unions ? And have we not by our tacit acceptance 
as a people, of groups and unions in industrial life, 
accepted the “cog in the machine” relation?

Now, there is no trouble about the relations of 
men with their employers, when there are two or 
three, or even a score of the latter. The old bind
ings of this legalized apprentice system are no more. 
If this individual employer does not in the judgment 
of the individual employee pay a living wage he is 
under no compulsion to continue when his contract 
expires. And unless we are to assume that group 
systems and unions put the “humane” into the 
human heart, and draw those whose interests and 
even rights are individual and separate together, 
then this single employer and employee can “g< t 
together” because they can bring to bear the “fellow 
feeling” and “respect” which exists in each for tl e 
other, and to the extent that it exists. It follovs 
that laws enacted to make men “humane,” to compel 
employers to “treat” with employees, and which 
sanction and uphold “collective action” by tie 
latter, by destroying independence and individuality, 
or “individualism,” tend to drive men apart rather 
than together and prevent not only the feeling of 
mutual interest but of mutual regard.

The wisdom that constructed a government on 
consent, or citizenship, did not contemplate indus
trial groups in life. It not only established and 
safeguarded the rights of private ownership, bi t 
it contemplated the personal operation of that 
property in production, believing no doubt with 
prophetic vision that in the free exercise of labor 
and capital there would be no inhibition of man s 
natural fellow-feeling, augmented by the very spirt 
of rising civilization, but that under the natural lav s 
of supply and demand, there could not be con
tinued oppression of the individual in trade.

Yet we are to-day in a very bondage to classes, 
groups, and unions. If we take the railroads as an 
illustration, we find the bond holders (the real 
owners, we may say) on the one hand, and tie 
“brotherhoods” on the other. And under tl e 
exigencies of present conditions, each is appealii a 
to Government for the establishment of so-calhd 
rights. N o \y , if the “management,” which stam s 
between the two, cannot represent the right!• I 
claims of each to each, how can they ever be brougi t 
together? And if the workman, employee, cann t 
go to, treat with, and contract with, the manager
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Tree from interference or compulsion, by unions, 
how can this “man to man” relation ever exist? 
If not, then rights of employers and employees do 
not exist in free citizens, but are conferred only by 
groups and unions.

THE UNION AND THE INDIVIDUAL—THE 
OPPORTUNITY OF THE FARMER.

A morning contemporary concludes an editorial on 
“Recognition of the Individual” with this, to our 
mind, very comprehensive statement: “Majorities 
made up of individuals are being swamped by mass 
action directed by individuals without authority from 
the mass. If there is any antagonism between recog
nition of the individual and recognition of the union, 
which should give way? Upon the answer depends 
whether this country is to be ruled by citizens or by 
unions.” The above writer has previously cited the 
opinion of Mr. Endicott of the Industrial Conference 
that that body went to pieces because of a refusal of 
the union to assent to that form of “recognition” 
which would establish the right of the worker to re
frain from joining a union and the right to bargain 
singly, personally and individually with an employer. 
The statement we have quoted from the editorial 
squarely expresses the ultimate and fundamental issue 
in the present great complicated and continuing con
troversy—individualism versus collectivism, or the 
citizen against the class.

We seem, in fact, to be obsessed with the plan of 
acting in so-called concert, by groups, unions, 
leagues and special committees. Sometimes an allu
sion is made to class consciousness. We are “jiners” 
—a term applied in small communities to those with 
a penchant for joining local orders or lodges, often 
for social and business prestige and benefits. Striving 
to gain place or power not consequent on personal 
qualities and efforts we strive to augment our fortunes 
by belonging to some form of organization—only in 
the end to be swallowed up in the crowd. Then come 
association, alliance, and affiliation, on the part of 
organisms—often with nothing in common. At the 
polls, however, freed from all possible biasing influ
ences, we assert our individualism—and thus preserve 
our citizenship—without which we cannot preserve 
our government. When we choose a vocation, though 
we may not always do what we would like best to do, 
we exert the same individualism. And when we de
vitalize this individualism, by joining unions, classes, 
and often social and civic orders, submerging self in 
the group, we encounter all the repression of class 
action, the intolerance of the mass, and the confusion 
of rights and interests. As between a “recognition” 
of the right to act individually and the right to act 
in unions and classes, there is little question, in the 
fulness of life and perpetuity of government, which 
should have precedence.

We would apply this principle, in the present crisis, 
to the farmer. He is by nature and condition pre
eminently an individualist. He is a type, in private 
ownership. His life and work are separate and apart. 
He dwells close to original sources of production. It 
is not irreverent to say that he joins hands with God 
when he plants the seed and tills the soil. He has 
not in the past, it may be said, gained much by his 
adventures in organization. His Granges and Alli
ances have been blown away by the free winds of the 
world's markets. Yet he stands as a rock of personal 
independence in the midst of conflicting economic

theories and more or less decadent co-operative plans. 
He is primarily a laborer—working with fundamental 
forces. More nearly than others he can live within 
himself. High costs of living affect him in his daily 
sustenance less than others. He works alone, in 
ample open spaces, the free airs of heaven about him. 
The depressions of pent cities, the monotony of smoky 
factories, the mental fantasies of rebellious reasoning 
and of unattainable ideals, do not so much distort his 
vision. He must plow the corn or the weeds will choke 
it, though the League of Nations itself shall fail and 
all the international unions ever conjured up by the 
“leaders” shall go down in irretrievable ruin. And he 
knows it. He becomes, and is, though not wholly 
conscious of the fact, not only typical citizen but 
the backbone of private ownership in the Republic. 
But he is in danger from the subtle influences of the 
mania or obsession prevalent for “unionization.”

There was a farmer representative at the Wash
ington Capital-Labor Conference who is reported to 
have said: “Why, of course we must assent to a recog
nition of the right to unionize, because we want to 
establish cooperative agencies for buying and selling.” 
Farmers have been invited to the Independent Labor 
Conference projected by the Gompers invitation. 
There is an unmistakable effort being made to ally 
certain farmers’ organizations already in existence 
with the grand forces of producers—the self-named 
forces of labor unions. And there is a slight revival 
of the antagonism to the middleman formerly so much 
a bugbear. But will the farmer sell his power and his 
independence for a mess of pottage? As for the mid
dleman, it may be said, he will live or die in the proc
esses of progressive commercial life by the law of 
service. And [no more time need be wasted on 
him.

But what has the farmer to gain by joining forces, 
by class creation, with the labor unions—now at the 
crest of high wages (adding high costs to manufac
tures the farmer uses), and fighting in a death-struggle 
it would appear, for power—as distinct from either 
rights or interests? If he watches and listens ho may 
see and hear something from North Dakota—already 
in the throes of an impossible coalition between far
mer-facts and labor-theories. No one doubts that 
when the competitive forces of international life and 
trade begin to grind, they will grind exceeding fine. 
Does the farmer want to bolster up, by seeming con
sent, the high wages of war’s necessity, while the 
valleys of the world, freed from the possession of 
fighting armies, pour again their plenty into the lap of 
commerce and exchange? Does lie want to support 
the alleged twenty millions annually collected from 
union-labor members to sustain an army of officers 
and even pay the benefits granted to strikers in far-off 
steel-mills, coal-mines, and like classes in industry? 
Or does he want to hold himself aloof, a type of free 
and independent citizenship, ready to wield his power
ful and potential ballot for the preservation of a gov
ernment that will preserve his property rights, and 
for the rights and interests of all citizens, regardless 
of vacation, and free from the domination of economic 
theories that slide easily into syndicalism?
. Unless we are to be swept into the whirlpool of 

anarchy the citizen must intrench himself in his citi
zenship. This puts the duty to law and order, to 
liberty and independence, to government by consent, 
expressed out of the soul-convictions of the one 
citizen, first. And the farmer may well set the 
example.
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THE COAL STRIKE AND THE STEEL STRIKE- 
SUPREMACY OF THE LAW.

The first real trial of the coal strike has clearly 
indicated that it is a failure; in such a struggle not 
to come practically close to completeness is to fail. 
Following closely upon the attempt in the steel 
industry, it is sharing the fate of that attempt; in 
both cases the strike order, issued in a desperate 
stroke to rule or ruin, was not universally obeyed, 
and the men who went out are returning, group by 
group. The failure was evident to the leaders as 
early as Tuesday, for on that day they proclaimed 
themselves ready to give up by announcing that “if 
the injunction is vacated the miners will be willing 
immediately to meet the operators in joint conference 
to negotiate a wage scale,” and Mr. Gompers said 
that if the injunction were vacated and both sides 
were invited to a further conference he had “an 
abiding faith that a mutually honorable adjustment 
can be effected.” His dislike of injunctions is in
telligible and not new; affecting to despise that 
process and declaring it ineffectual to prevent strikes 
and compel men to work, he has striven constantly 
that the courts should keep hands off in labor 
disturbances.

In this instance, Mr. Gompers misrepresents as 
usual, declaring that the injunction “may restrain 
sane leadership but will give added strength to un
wise counsel and increase bitterness and friction.” 
It is almost inconceivable, he thinks, “that a Gov
ernment which is proud of its participation in a great 
war to liberate oppressed peoples should now under
take to suppress the legitimate aims, hopes and 
aspirations of a group of its own people.” Of course, 
this is mere rhetorical misstatement. The attempt 
to oppress is by a group, not by Government; and it 
is leveled, not at the aims et cetera of a group but 
at the right of the whole people to have the means 
of existing. The statement that the injunction 
“practically takes away the constructive influence of 
the officers of the organization, and, indeed, bars 
them from attempting to end the strike” is just as 
contrary to fact, as the terms of the injunction order 
show, for that forbids the persons addressed from 
issuing any messages that the strike already ordered 
is to be enforced, or “from issuing any further strike 
orders,” or from issuing any instructions covering 
details oi strike enforcing, or from “issuing any 
messages of encouragement or exhortation to abstain 
from work and not return to the mines,” or from 
doing anything in the lire of distributing strike 
benefits, or irom aiding or abetting in any way the 
limiting of the producing of coal. Issuing strike 
orders or doing anything further towards spreading 
or continuing strikes is forbidden, but not desisting 
from such conduct or revoking any strike orders or 
proclaiming the strike over. The Government’s goes 
even farther, to asking a mandate ordering the union 
leaders “to issue a withdrawal and cancellation of 
said strike order.”

On Wednesday some persons calling themselves 
“Allied Steel Workers’ Council” wired from Joliet, 
in Illinois, to Attorney-General Palmer that they 
“would like to know why the Government is trying 
to force the miners to arbitrate with the operators 
but will not try to force Judge Gary to arbitrate with 
the steel workers; we are asking arbitration with steel 
corporations, why will not the Government force 
them to meet us?” Mr. Palmer replied that “the

law does not prohibit the strike of the steel workers, 
while it does expressly prohibit any concert cf action 
to reduce the output of coal,” and that he has pointed 
out before that his action in this matter is based on 
the Lever law, which does not apply to steel. But 
while Section 4, Avhich is cited as covering this case, 
does relate specifically to “necessaries'” and these 
are defined in the enacting clause as meaning some 
dozen articles in which “foods, feeds and fuel” are 
prominently named, this same clause also mentions, 
as essential to war prosecuting, “tools, utensils, 
implements, machinery and equipment,” an unin
terrupted supply of these being essential to the 
movement of the three things called “necessaries.” 
It thus seems doubtful whether a just construction 
of the Lever law does not cover the steel industry 
as well as coal; and, however this may be, Mr. Palmer 
could have cited the Sherman Act, which absolutely 
applies to all strike conspiracies and conspirators.

The Attorney-General inight have informed these 
inquirers that the Government did not “try to force 
Judge Gary to arbitrate” and is not now trying “to 
force the miners to arbitrate with the operators,” 
but is simply combating an unlawful revolt. He 
might have further pointed out that the U. S. Steel 
was the attacked and not the attacking party, and 
that an intervention of law for keeping the peace and 
suppressing a lawless outbreak is directed against 
the aggressor, not as in practical alliance with him. 
These persons in Joliet catch the infection from Mr. 
Gompers, apparently, and get every case of fact 
upside down. The latter pronounces the injunction 
not only a grave wrong but a gross blunder,” and 

because it “could not prevent the strike for it was 
issued after the strike notice had already gone forth.” 
It did forbid any “further” orders and notices 
to that end, yet Mr. Gompers may be right in 
criticising it as not getting on the spot until the thing 
forbidden had been done; notice was given in advance, 
so that the country might have time for surrender, 
and the counter-step could and clearly should have 
moved somewhat more quickly. Yet the union 
despots fear as well as dislike court processes, and 
Mr. Gompers’s own experience of being in contempt 
evidently rankles in his thoughts still, for while he 
escaped through a technicality he has not yet been 
able to quite make his title clear as above the courts. 
Indeed, the Danbury Hatters’ case and the doctrines 
and precedents established therein are recalled to 
mind even now by the announcement on Thursday 
that operators in the unionized Kanawha fields of 
West Virginia will probably bring damage suite 
against the unions, in order “to impress fully upon 
the Lnitcd Mine Workers that their contracts must 
be upheld.” The announcement that a considerable 
number of West Virginia mines employing union 
labor had been opened and their production was 
increasing adds encouragement to the belief that this 
attack, especially needless and especially hostile and 
hateful to the whole country, is adding another to 
the list of failures.

I hese men have the madness which precedes a 
fall, lor the Pennsylvania Federation of Labor, headed 
by the same man who, four years ago, denounced as 
cossacks the State Constabulary and said he in

tended to recommend that our men shall be trained 
in the military arts,” has now held a meeting t o  
devise means of restoring civil liberty in Western 

1 ennsylvania.” This meeting drafted a petition t o  
the Executive to call the Legislature to special session
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for impeaching officials accused of “ executive autoc
racy and judicial anarchy,”  and the meeting also 
authorized a general strike (instead of the usual 
American appeal through the ballot-box) if the 
Executive refused to comply with this request.

What is more encouraging is that we may now 
say with practical certainty that the country has 
at last awakened; the response of Massachusetts in 
Tuesday’s election is one evidence of that, and the 
clinch which the “ Chronicle”  has for so many years 
past been declaring inevitable and therefore only 
made worse by delay is surely now at hand. The 
attitude of organized labor, if we see and declare 
the plain truth about it, is another rebellion, and 
the rebels do not see that they are themselves an 
inseparable part of the public they are attacking. 
They are forcing the issue, and the time will come 
when they will see that in being beaten they were 
really victorious (because sharing ultimately in the 
advantages of a final settlement) and that if they had 
won they must have really lost.

THE OPEN AN D  THE CLOSED SHOP AND THE 
RIGHT OF CONTRACT— UNLAWFUL  

INTERFERENCE.
As has been pointed out, and as cannot be too 

distinctly understood, the failed attempt to dis
rupt the steel industry, and also the actual disrupting 
of the Washington Industrial Conference of a month 
ago, turned upon the same issue: that of the closed 
of the open shop, and whether the accepted inter
pretation of the nowhere-denied right of collective 
bargaining should or should not allow men to be 
represented in that by persons of their own selecting 
and accepting, provided employer and employees 
undertook to deal locally among themselves instead 
of with and through outsiders. To the right of 
representation by either of these methods the em
ployers acceded, and it was some concession on their 
part, but Mr. Gompers would have no strictly local 
arrangements, and bolted when he saw he could not 
exclude those.

Viewed as a broad and permanent policy, the open 
shop will probably be the final position of the em
ployer; moreover, the time will pretty surely come 
when labor will have recovered its senses and will 
realize what it has endured for many years from the 
leaders who have exploited it for their own benefit, 
and then it wall be walling to stand upon merit and 
service and to convert trade unionism into the sane 
and really helpful agency it ought to be and is capable 
of being. Labor and capital as partners, the two 
gradually less distinct and more blended; employer 
and employee working to the common end of large 
production and an abundance which will bring, step 
by step, the “ emancipation”  and the larger living for 
labor which ranters now proclaim can be had by 
strikes and reduced production; agreements and 
reasoning together— these will surely come, and they 
will bring in a golden age that can never be attained 
by warfare.

The right of a man to hire out on his own terms 
is natural and indefeasible, and the self-proclaimed 
champions of labor wax glibly eloquent about it, 
but with a proviso which they discreetly omit to 
put in plain words: the proviso that the terms shall 
be dictated to the individual man by the union. A 
man may hire himself out on his own terms, if those 
terms are satisfactory to the union. The corollary 
and other half, that an employer may hire on his

own terms, must inevitably follow’ , and the labor 
leaders accept it with the same proviso that the 
terms shall be satisfactory to the union, which is of 
course to make the terms for both sides. But 
although the strictly open-shop rule of not caring 
about union affiliations may be the better and the one 
which will finally prevail, there may be some em
ployers who prefer and insist on a closed-shop doc
trine of their own; it may take a long observation 
and a changed experience to convince them of the 
open-shop policy. Meanwhile, some are likely to 
put up bars of their own.

A case involving the power and duty of the law 
to protect those who choose to do this has come from 
Massachusetts. For some twro years prior to last 
August, the National Equipment Co. of Springfield, 
while retaining a few union men already in its employ, 
made a requirement that every new applicant sign 
an agreement not to join or remain as a union member 
while working there and to at once notify the employer 
(who might then dismiss him) if he did afterwards 
apply for membership; on leaving the employment 
he also agreed to not in any manner interfere with 
or annoy either the employees or the business of the 
company. Near the end of June, the local ma
chinists’ union, aided by an “ international organ
izer,”  started to unionize the machine shops in 
Springfield, and these persons beset this company’s 
workmen at the plant’s gates, succeeding in seducing 
away a few. Then the company posted a notice that 
it had decided neither to hire nor keep any union 
members and any such who might then be working 
there were requested to call for their wages and to 
take their departure; further, that all who presented 
themselves for work on the following Monday would 
be required to sign the regular employment contract. 
Normally, about COO men were employed, and about 
one-half that number were affected by the notice. 
Several refused to sign and took their leave in the 
customary manner by hanging about the gates? 
picketing and intimidating, whereupon the company 
filed in the State Supreme Court a bill in equity to 
restrain such conduct. A demurrer was filed by the 
defendants and was overruled. The Court held it a 
settled doctrine that one who is not a party to a 
contract has no right to seek to induce one of the 
contracting parties to break it; “ wherever A has a 
contract with B he has a right t© stop C from induc
ing B to break that contract.”  In this case there 
was no strike involved: “ it is a combination to induce 
the employees of this plaintiff to break their contracts 
with this plaintiff.”  An interlocutory injunction 
was therefore issued forbidding attempts “ by any 
means whatever”  to induce any persons having 
contracts with the plaintiff from breaking them. 
This related to persons already in the employ. The 
order did not forbid attempts to dissuade others 
from entering the employ, but only forbade “ in
timidating or threatening”  as means to dissuade “ by 
maintaining massed pickets in the neighborhood” 
or by gathering there “ in larger numbers than is 
necessary to attempt to peaceably persuade;”  also 
forbade “ calling said persons or any of them oppro
brious names or making opprobrius statements or 
remarks of and to them or any of them,”  &c.

But intimidation does not require either violence 
or the hint of violence, nor is it necessarily restricted 
to the near neighborhood of the plant aimed at, or 
even the service of a large number of persons massed 
together. The right to “ peacefully assemble”  and
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peacefully”  seek to influence has long been con

tended for by the unions, because such means, rang
ing from epithets to clubs and stones, have always 
been their reliance for making strikes successful. 
In a Tennessee case, the Federal District Court has 
broadened the view of unlawful interferences thus: 

By whatever means the intimidation is produced, 
to induce or coerce one to pursue a different course 
than he would if not intimidated, it is the policy of 
the law to restrain those who resort to such means. 
It is the fact that intimidation is produced that 
concerns the Court, rather than the particular method 
by which it is brought about.”

A stricter, sterner and prompter dealing by the 
law, in bringing personal punishment home to the 
leaders who either foment or maintain strikes or 
seek to interfere with the strictly open shop by 
employers, or, on the other hand, with the strictly 
closed shop determined by employers and openly 
agreed to by their employees, is clearly requisite 
before liberty of employer and employee to make 
their own contracts can be secured inviolate.

The discussion is causing weakness in existing British Government loans. 
French Joans are also flat, partly on exchange and partly in connection with 
the proposed lottery loan.

U N ITED  KINGDOM OFFERING SUBSCRIBED.
Regarding the recent offering of .$250,000,000 United 

Kingdom of Great Britain and Ireland securities, to which 
we referred in our issue of Oct. 25, page 1562, an announce
ment issued at the offices of J. P. Morgan & Co. on Nov. 1 said:

J. P. Morgan & Co. have forwarded to participants in the United King
dom syndicate a notice that applications for the three year convertible 
notes and the ten-year convertible bonds have been received to an amount 
sufficient to relieve participants from their liabilities as underwriters. 
Subscription books are being held open until the close of business on Mon
day to receive final reports from participants on subscriptions.

With reference to the subscriptions the “Journal of Commerce” of Nov. 6 said:
>vnue no figures as to the subsriptions to the $250,000,000 British Gov

ernment loan are yet available, satisfaction was expressed yesterday with 
tho distribution accomplished. In discussing the loan yesterday, an in
ternational banker admitted that a substantial remnant of the issue had 
Deen taken by the banks, but said that most o f this would undoubtedly 
oe placed with investors during the supplementary' campaign which always 
tU!mWS, h,e formal offering of such a loan. The point which he stressed 
S ™ * * ™  that the loan ahd been beltcr Placed than any previous 
l ! f ! f , c 0nd, 1SSU° -PUt out oin this country. While the experience indi
cated that the public' generally is not eductaed to the advantages of the 
exchange features as presented by this loan, it is felt that subsequent issues 
on similar basis will be more readily absorbed.

i & u x v m t  g u e n ts  and § i $ t u s $ i o u s

CONTINUED OFFERING OF BRITISH TREASURY 
BILLS.

The usual offering of ninety-day British Treasury bills was disposed of this week by J. P. Morgan &4Co. on a dis
count basis of 6%, the figure to which the rate was recently 
advanced from 5 } 4 % . The bills in this week’s offering are dated Nov. 3.

CONTINUED OFFERING OF FRENCH TREASURY 
BILLS.

Another block of the French Treasury bills which are being 
offered in the market up to an amount of $50,000,000, as 
market conditions justify and on much the same scheme as 
the British Treasury bills, was disposed of by J. P. Morgan 
& Co. this week. The offering in any one week is limited to 
$5,000,000. These French Treasury bills were again dis
posed of on a discount basis of 6%, the figure to which the 
rate was recently advanced. The bills in this week’s offering are dated Nov. 7.

POLAND TO PLACE A LARGE LOAN IN  THE U N ITED  
STATES.

London cable advices on Nov. 5  reported a semi-official 
announcement from Warsaw saying that American financiers 
had successfully negotia ed a 6% loan of $250,000,000 with 
the Polish Government. Tho communication also said the 
loan would be backed by the National City Bank of New York.

On Nov. 6 information bearing more at length on the mat
ter was contained in advices from Washington. Thus the 
Washington correspondent of the “Journal of Commerce” of 
this city explained the situation with regard to the loan as follows:

Government authorities here soon will be asked by both Polish and 
American banks to give their approval to plans for the exchange of Polish 
for American Government bonds held in this country. Tho reserve thus 
acquired by the Poles would enable the Polish Government to solve its 
critical currency situation and form a basis of credit for the purchase of 
cotton and other raw materials in the United States by tho Polish Govern
ment for manufacturing purposes.
„ According to the outline of plans made by the People s Industrial Training 

Corporation of tho United States with the Polish Government, contained 
m a confidential report received here, Polish bonds, at face valuo, bearing 
6% interest with maturity at twenty years, would be exchanged for Ameri
can Liberty Loan and Victory bonds, held by persons of Polish origin 
resident in this country.

J . P. MORGAN PRAISED FOR A ID  TO ALLIES.

A special copyright cable dispatch to the New York “Sun” 
from the London Times Service under date of Nov. 2 gives 
an editorial article which appeared in the London “Times” 
under the heading of “A Friend in Need,” in which a well- 
deserved tribute is paid to J. P. Morgan. The article is as folloAvs:

In tho days which immediately followed the outbreak of the war not a few 
interests combined in an attempt to lower British prestige in the United 
States. In some parts of that vast country pro-German propaganda had
S S S i r  “  ,Uo « < * ,< » „ » » »  o„r

We were all the more thankful, therefore, for those who were our staunch 
friends Their unwavering support has placed us under a heavy debt of 
gratitude which we gladly recognize and are proud to bear. Prominent 
among such friends is John Plerpont Morgan, and when the University of 
Cambridge seeks to do honor to him by the bestowal of an honorary degree 
(the degree was conferred last Friday) we hope that these American friends 
will regard the occasion as a small public acknowledgment on behalf of tho 
British nation of its indebtedness to him and to them.

Tho services rendered by Mr. Morgan and his firm to Great Britain and 
France are too we 1 known to the British public to need recital here. It will 
suffice to say that the linanclal and commercial operations they conducted 
were on an unprecedented scale and that the path to success was beset 
with many obstacles which could hardly have been overdome without the 
sustained and wholehearted devotion of Mr. Morgan and his associates 
to the Allied cause.

MEMBERS OF BRITISH PAR LIA M EN T IN  MEMORIAL 
TO GOVERNMENT ADVOCATE PR EM IU M  BONDS 

4i Tho blow ing special cablegram from London to the “Journal of Commerce” appeared in the Nov. G issue of that paper:
One hundred and fifty members of tho House or Commons have signed 

a memorial urg ng the Government to make an early Issue of premium bonds.
Opinion is still widely divided on the propriety of the Government adopt

ing any form of lottery. The advocates of premium bonds argue that the 
Government should take advantage of the public’s speculative appetite.
I he opponents argue that Government encouragement of gambling would 

be most reprehensible.

O  v  l v  14 "  w u i t i  G v  liO VA l , i i  l U U i l v l
necessary, for the flotation of a loan of $250,000,000 or more by the Polish 
Government . Tho Polish Minister of Finance would hold all the bonds in 
New York, deposited probably in the National Bank of New York

OFFERING OF $45,000,000 OF FRENCH CITY BONDS 
—LYONS, MARSEILLES AND BORDEAUX.

Following an announcement on Nov. 5 by Kuhn, Loeb & 
Co. of the purchase of $45,000,000 of bonds of the cities of 
Lyons, Marseilles and Bordeaux, France, a public offering 
of the bonds has been made. The bonds are offered by a 
syndicate composed of Kuhn, Loeb & Co., the National 
City Co., the Guaranty Trust Co. of New York, Harris, 
Forbes & Co., Kidder, Peabody & Co., William A. Read & 
Co., and the Continental & Commercial Trust and Savings 
?,arn^ f3 1Cag°- Tho $45,000,000 offering is made up of $lo,000,000 for each of tho three cities, the bonds being 
issued to replace the funds used to repay on Nov. 1 last the 
amount outstanding (approximately $29,500,000) of tho 
$36,000,000 bonds of the respective cities and for other 
purposes. The bonds now retired were sold in the United 
States in Nov. 1916. On Oct, 22, Kuhn, Loeb & Co. 
announced that funds had been deposited with them to 
repay at maturity these outstanding bonds, and that they 
were prepared to purchase them at 100% and interest to 
date of purchase. The new bonds, “15-year 6% gold bonds,” 
will run to Nov. 1 1934. Principal and interest (May 1 an 
Nov. 1) will be payable in New York in United States 
gold com, without deduction for any French Go/ernmenta!, 
municipal or other French taxes, present or future. The 
c-™  , coupon bearer form in denominations of $1,000$o00 and $100) are offered at 92 and accrued inter st , 
irN t R held to maturity. The announcement o

,Loc,b *  p°- of N ov- 5 making known the purchase of the bonds follows:
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Kuhn, Loeb & Co. announco that"thc purchaso of $45,000,000 Fifteen- 
Year bonds of the Cities of Lyons, Marseilles and Bordeaux, France, being 
$15,000,000 of each of these cities, has been consummated. The bonds 
'will carry 6 % coupons and will not be redeemable before maturity. A 
public offering will shortly be made by Kuhn, Loeb & Co., the National 
City Company, Guaranty Trust Company, Harries, Forbes & Co., Kidder, 
Peabody & Co., Wm. A. Read & Co., and Continental and Commercial 
Trust and Savings Bank, Chicago. The Bonds will lie offered at 92 H % 
and accrued interest, at which price they will yield 6.80% on the invest
ment.We also quote the following from a letter addressed to 
Kuhn, Loeb & Co. on Nov. 1 by Maurice Casenave, Direc
tor-General of the French Mission in the United States:

Referring to the $45,000,000 Fifteen-Year 6 % Gold Bonds due Nov. 1 
1934, $15,000,000 each of the Cities of Lyons, Marsei.les and Bordeaux, 
which you have agreed to purchase, I state the following for your infor
mation:

These bonds are being issued to replace the funds used to repay on Nov. 1 
1919, tho bonds of these Cities remaining outstanding of the $36,000,000 
bonds originally issued, and for other purposes. Each issue will be the direct 
obligation of the City issuing the same, and they will be the only external 
loans of these Cities presently outstanding.

The Bonds will be issued in bearer coupon form, in denominations of 
It .000, $500 and $100, and will bear interest from Nov. 1 1919, at the rate 
of 6 % per annum, payable semi-annually on May 1 and Nov. 1. Principal 
and interest of the bonds will be payable in United States Gold coin of the 
standard of weight and fineness existing on Nov. 1 1919, without deduction 
for any present or future French Governmental, Municipal, or other French 
taxes. The Government of the French Republic has agreed to undertake, 
in order to permit the Cities of Lyons, Marseilles and Bordeaux, or any of 
them, to pay the interest or principal amount of the loan in gold in the City 
®f New York, to furnish them and each of them, if necessary (in exchange for 
bank notes or other currency) with gold in the amount needed, and author
ize its exportation for said purpose.

As established by the laws of Franco governing municipalities, the finances 
of these Cities, and the authority to borrow money, levy taxes and execute 
the annual budgets are under the control and supervision of the French 
National Government. Under this supervision the municipal authorities 
« f  Lyons, Marseilles and Bordeaux have followed a conservative fiscal policy 
•establishing the credit of the Cities upon a sound basis. The internal loans 
now outstanding bear low interest rates.

The three Cities are, next to Paris, among the largest and most important 
trade centres of France. Originally established in ancient times on main 
trade routes, they have grown steadily to their present importance, because 
of natural economic advantages- Situated far from the zone of hostilities, 
their industrial condition, already sound prior to the war, has been strength
ened substantially since 1914 by additional facilities provided for the extra 
war traffic they were called upon to handle, by their increase in population 
and the expansion of business.

B O R R O W I N G S  O F  F R A N C E  E X P E C T E D  T O  A M O U N T  T O  

T W O  B I L L I O N  F R A N C S  A  Y E A R .

Borrowings of about 2,000,000,000 francs a year by France 
in the course of the next few years in order to balance its 
budget will be necessary, according to figures furnished by 
Louis Klotz, Minister of Finance, in a concluding debate on 
finance in the French Chamber of Deputies on Oct. 21. 
Minister Klotz announced that the bill authorizing the first 
loan would be presented in January or February. As to 
the further remarks as to the financial affairs of France, 
the Paris press accounts of Oct. 21 stated:

Tho Minister declared that Government receipts were showing an en
c o u r a g i n g  increase above the budget estimates for revenue In 1919-roughly 
ten billion francs-and that there was doubt that the country could sup
port an increase of 50% over present taxation. France, therefore, had the 
means of restoring in time budget equilibrium between receipts and ex
penditures, and this the country was determined to do. Those who during 
the war had not bornt their share of taxation would now be able to do so.
£ Explaining his assertion that France was still the greatest creditor coun
try in the world, M . Klotz said that before the war French investments 
abroad amounted to 48.000,000,000 francs, of which sum Russia had ab
sorbed one-fourth. France had advanced 7.000,000,000 francs to other 
countries .during the war and a further sum of 6,500,000,000 francs was 
due for material from various allied countries, only one-tenth of this amount 
being due from Russia; so that approximately 61,000.000.000 francs was 
due France from other countries. This was 50% more than she owed to 
Great Britain and the United States.

Germany, too, was a debtor for sums which would certainly be col
lected, said M . Klotz. .During a discussion in the Chamber of Deputies on the 
Financial bill, Minister Klotz, in reply to Deputy Andre 
Lefevre, former Minister of Finance, is said to have stated 
that France was the greatest creditor in the world, and that 
this insured for her respect and consideration. The h inanco 
Minister said the budget for 1921 would amount to about 
20,500,000,000 francs.
S I L V E R  C O I N  S H O R T A G E  I N  F R A N C E — L I M I T  O N  

A M O U N T  O F  M O N E Y  W H I C H  M A  Y  B E  

T A K E N  O U T  O F  T H E  C O U N T R Y .

France is at the moment concerned with the disappearance 
from circulation of silver money and the hoarding of small 
coin, which has not only brought into use brass checks and 
stamped paper as a medium of small change but caused the 
issuance of several edicts by the Government in order to 
relieve the situation. Among other measures resorted to 
copyright advices from Paris on Oct. 23 to the N . Y. “ Sun’’ 
stated that the Government had issued an order forbid
ding the removal of gold and silver money from the coun
try on penalty of imprisonment and limiting to 1,000 
francs the amount that any person can take out in bank

notes; it added that Cornelius Vanderbilt, leaving Cher
bourg for New York, was forced to give up 40,000 francs. 
As to the disappearance of silver coin the Associated Press 
in Paris cablegrams Oct. 21 said:

Tho disappearance of silver money from circulation has resulted in suen 
a shortage of small change that many restaurants in Paris posted notices 
to-day that customers must make their own change or accept postage 
stamps in place of silver. . . .

At one time there appeared in the official journal a new law providing 
a penalty of from ten days to six months’ imprisonment and a fine of from 
100  to 5 0 0 0  francs for persons convicted of melting, recasting or other
wise demonetizing French specie. To these penalties was added con
fiscation of any metal seized. __

This disappearance of silver Is variously explained. A prominent banker 
said to-day that the principal cause was the fact that the metal to silver 
coins is worth more than the face value of the coin, m a k i n g  it profitable 
for people using silver in tho arts and industries to melt coin instead or 
buying silver in bars. Another explanation is that importers find l Itt t o  
their advantage to pay for purchases in countries liko 9  wit zed and j n s i l v .  
which commands a premium over paper money. It is alleged thatone 
importer collected more than 2 0 ,0 0 0  francs in small coins with which ho 
paid for purchases in Switzerland.

A third explanation is tho tendency of peasants to accumulate silver, as 
formerly they did with gold when gold was in circulation The present 
state of circulation is aggravated by a tendency of sma”  sh° p^ ° fPfie”  
who sell goods in small quantities to hoard small change in the fear of on 
tirely running out of it. A majority of tho authorities, however, M* 
of the opinion that speculation and the use of silver money for industrial 
purposes are the principal causes of tho shortage , the

The gradual disappearance of silver coin from circulation has causedthe 
Minister of Justice to circularize his department, °"dtehT f a^UatA law S ”  
in money must bo prosecuted with the full force of tho law. A law pro
mulgated last week made it an offense, punishable withj fino anJ / ^ pr 
mont to hoard, melt, recoin, or withdraw from circulation any of tho legal

to-day issued a warning to travelers
would not be permitted to take out of the country morei than a thousand 
francs’ worth of French or foreign paper money and ten francs worth 
silver. Offenders, tho warning declares, will incur heavy fines and im 
prisonment.We also quote the following Paris (Havas) cablegram
° fLa?tCweekt decree of tho Ministry of Finance limiting to t OOO francs 
the amount of french or foreign paper money which tracersn dgh l>
,ut of the country with them, does not prevent foreigners taking with them 
vhen leaving France any desired sum of money it is explained ^ w k7or 
:elsior.”  They need only change tho French bank notes for foreign checks or 
t letter of credit and obtain from tho Ministry of Finance a permit, which, it 
s stated, is never refused and is delivered within twenty-four hours.

Frenchmen going abroad, too, are permitted to carry niorothanthostipu 
ated 1 0 0 0  francs, if an application for a permit for a sum suited to tne 
ongth and duration of tho journey and tho personal position of tho applicant

8 The V ubU c^Secutor is continuing his investigation of the crisis ca^od 
bv the disappearance of silver money and ho already has berore him sovoral 
?ases°of ofRmsos^gainst tho recent law. prohibiting the melt ng down or 
C h a le  o" coins !n order to realize a profit from the high market price for
metal in them. . _  . „  . „ v i _On the same date the Associated Press in Pans cable
grams had the following to say:

The small change famine in France has been intensified by tho Publicity 
glveS tTtho matter through the passage of legislation making It illegal to 
melt down silver money and forbidding its exportation. The PUbbc Is now 
hoarding small change, and retail business is greatly handicapped through

'"som T cSeT are Suing stamped paper slips, good only where ^ u ed . for 
sums of less than 5 francs. Some shops and restaurants are also issuing brass 
checks of 1 franc denomination to serve as change.

Many shops have posted signs announcing to customers that they must 
have their own change if they desiro to make purchases for amounts of less 
than 5 francs or for sums which aro not a multiple of 5 francs.

The Government is firm in its docision not to issuo paper monoy in denom
inations of less than 5  francs to meet tho emergency, which it hopes soon to
relievo by increased issues of silver. . q  ,The copyright “Sun advices referred to above stated that 
“silver francs have been taken to Switzerland in largo quan
tities and converted into bank notes at a profit of 05%. 
Silver coins also are being melted and sold as bullion at a 
superior price.” In its issue of Nov. 1 the New York 
“Evening Post” had the following to say as to the respon
sibility for the coin shortage:

Dispatches from Paris indicate that tho shortage of silver coins has passed 
and the monetary difficulties which have confronted the French capital 
since the homeward movement of American troops is viewed in this country 
with particular intorest becau^S of the part overseas soldiers playod in tho

situaWon^in c&usc of tho rendition is attributed not only to tho presont 
hich price of silver, which makes the coin more valuable as bullion than 
as money, but also to the fact that the American soldier has had a hand 
in the matter. According to competent exchange authorities during the ac
tivities of United States troops in France it is estimated that approxi
mately five million one and two-franc pieces were either manufactured into 
silver band rings and other souvenirs or destroyed by tho men during the 
experimental stages of manufacturing souvenirs. Although army orders 
were issued prohibiting the destruction of French coins at tho roquost of the 
French Government when the destruction became noticeable, it is esti
mated that an average of two coins for each man were eithor made into 
souvenirs, destroyed in the attempt, or brought back to this country In 
their natural form never to go into circulation again, the latter despite 
the fact that an order from General Headquarters was issued to all troops 
departing from France prohibiting them from taking silver coins from the 
country. ------

D U T C H  C R E D I T  F O R  F R A N C E .

A Havas cablegram from Tho Hague Nov. 1 to the daily 
papers says:

The Senate to-day adopted a resolution granting a credit of 25,000,000 
francs to France for reconstruction in the devastated regions.
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M OVE I N  FRANCE TO RECOVER EXCESS PROFITS ON 
W AR CONTRACTS.

With regard to measures by the French Chamber of 
Deputies looking to the recovery of excess profits on war 
contracts, the Associated Press in Paris cablegrams Nov. 1 said:

C o m m i s s i o n s  i n s t i t u t e d  b y  t h e  S e n a t e  a n d  C h a m b e r  o f  D e p u t i e s  f o r  
t h e  p u r p o s e  o f  l o o k i n g  i n t o  w a r  c o n t r a c t s  b e t w e e n  t h e  s t a t e  a n d  p r i v a t e  
f i r m s  h a v e  c o n c l u d e d  t h e i r  in v e s t i g a t i o n s  a n d  d e p o s i t e d  t h e i r  f i n d i n g s .  
O n e  o f  t h e  f i r s t  d u t i e s  o f  t h e  n e w  C h a m b e r  w h e n  i t  c o n v e n e s  w il l  b e  t o  
t a k e  l e g i s l a t i v e  m e a s u r e s  n e c e s s a r y  t o  o b t a i n  f r o m  f i r m s  s u m s  a m o u n t i n g  
t o  5 0 0 ,0 0 0 ,0 0 0  f r a n c s ,  w h i c h ,  t h e  c o m m i s s i o n s  s a y ,  w o u l d  l e a v e  t h e  f i r m s  
“ a  n o r m a l  p r o f i t ”  o n  t h e i r  w a r  c o n t r a c t s .

T h e  S e n a t e  r e p o r t  e s t im a t e s  t h a t  o n e  f i r m  a l o n e  w o u l d  b e  c a l l e d  u p o n  
t o  r e t u r n  t o  t h e  s t a t e  m o r e  t h a n  2 , 5 0 0 , 0 0 0  f r a n c s .  A i r p l a n e  a n d  m o t o r  
m a n u f a c t u r i n g  c o n c e r n s  a r e  a m o n g  t h o s e  m e n t i o n e d  i n  t h e  r e p o r t  f o r  
s u m s  t o t a l l i n g  w e l l  i n t o  t e n s  o f  m i l l i o n s  o f  f r a n c s .

A l l  t h o  f i r m s  m e n t i o n e d  in  t h e  r e p o r t  h a v e  s i g n i f i e d  t h e i r  i n t e n t i o n  o f  
• d e fe n d in g  t h e m s e l v e s  a g a i n s t  s u r r e n d e r i n g  a n y  o f  t h e i r  p r o f i t s .

PRESIDENT PESSOA ON BRAZIL'S F IN A N C IA L  
SITUATION.

A warning to the Brazilian Congress that the Government 
must practice economy if it is to avoid financial difficulties 
was contained in the first message to it by President Epitacio 
Pessoa on Sept. 3, according to Associated Press advices 
from Rio de Janeiro, made public in the United States on 
Nov. 3; these advices report President Pessoa as saying that 
“we are at this moment in a position which warns us of our danger” and they also stat*:

F o u r - f i f t h s  o f  t h e  n a t i o n ’ s  r e v e n u e s ,  a c c o r d i n g  t o  t h e  P r e s i d e n t ,  n o w  
a r e  a b s o r b e d  in  p a y i n g  t h o  s a la r ie s  a n d  e x p e n s e s  o f  w h a t  h e  c h a r a c t e r i z e d  
a s  t h o  " i n o r d i n a t e  a n d £ e v e r - i n c r e a s i n g  g o v e r n m e n t a l  p e r s o n n e l . ”  T h is  
l o a v e s  b u t  t w e n t y  p e r - c e n t ,  o f  r e v e n u e s  f o r  t h e  p u r c h a s e  o f  m a t e r ia l s  i n 
c l u d i n g  e q u i p m e n t  o f  t h e  a r m y  a n d  n a v y .

T h o  P r e s id e n t  p o i n t e d  o u t  t h a t  t w i c e  s i n c e  t h e  b e g i n n i n g  o f  t h e  r e p u b l i c  
t h o  c o u n t r y  h a s  b e e n ’ f o r c e d  t o  s u s p e n d  p a y m e n t  o n  t h e  p u b l i c  d e b t  a n d  
h a d  b e e n  c o m p e l l e d  t o  is s u e  b o n d s  s e c u r e d  b y  c u s t o m s  r e v e n u e s  t o  m e e t  
e x c e s s i v e  d i s b u r s e m e n t s .  T h e s e  b i n d s  w e r e  h e l d  b y  f o r e ig n e r s  a n d  h a v e  
n o t  b e e n  r e d e e m e d  a n d  t h o  P r e s id e n t  s t a t e d  t h a t  in s t e a d  o f  e c o n o m i z i n g  
t o  p a y  o f f  t h e s e  o b l i g a t i o n s ,  B r a z i l  h a d  a l l o w e d  t h e m  t o  r e m a i n  u n p a i d .

C r i t i c i s m  w a s  m a d e  o f  t h e  in c u r r i n g  in  t h o  l a s t  f i v e  y e a r s  o f  a  d e f i c i t  
o f  $ 2 5 0 ,0 0 0 ,0 0 0  a n d  o f  t h e  i s s u e  o f  l o a n s  t o  m e e t  i t .  T h i s  w a s  d e s c r i b e d  
a s  a  s t e p  w h i c h  “ a g g r a v a t e d  t h e  f i n a n c i a l  s i t u a t i o n ,  d i s t u r b e d  e c o n o m i c  
c o n d i t i o n s  a n d  f o r c e d  i n t o  c i r c u l a t i o n  a n  u n e x p e c t e d  a m o u n t  o f  p a p e r  m o n e y ,  
c o n t i n u a l l y  d e p r e c i a t i n g  in  v a l u e . ”

A l t h o u g h  t h o  w a r  r e d u c e d  t h o  c u s t o m s  r o v e n u e s  t o  a  m i n i m u m ,  B r a z i l ’s  
e x p e n s e s  h a d  g r o w n  w i t h  t h e  e v e r  in c r e a s in g  p e r s o n n e l  o f  t h o  v a r i o u s  
m i n i s t r i e s ,  a n d  t h is  h a d  p r o d u c e d  a  s u p e r a b u n d a n c e  o f  e m p l o y e e s ,  in 
a c t i v e  i n d i v i d u a l s ,  a n d  h a d  in c r e a s e d  t h e  p e n s i o n  f u n d  u n t i l  i t  a m o u n t e d  
t o  m o r e  t h a n  $ 1 2 ,5 0 0 ,0 0 0 .

“ I t  is  i m p o s s i b l e  f o r  a n y  n a t i o n  t o  c o n t i n u e  a l o n g  s u c h  a  p a t h  a n d  n o t  
e v e n t u a l l y  f a l l  i n t o  d i f f i c u l t i e s , "  s a id  t h o  P r e s i d e n t .  T h e  c o u n t r y  n o w  
f o u n d  i t s e l f  c o n f r o n t e d  w i t h  d e m a n d s  f o r  in c r e a s e s  in  s a la r ie s  t o  p r o v i d e  
f o r  t h e  n e c e s s i t ie s  o f  l i f e  in  a b n o r m a l  t im e s  r e s u l t i n g  f r o m  t h e  w a r .  T o  
g r a n t  t h  s o  w o u l d  b e  a  w r o n g  p o l i c y ,  t h e  e x e c u t i v e  a s s e r t e d .

T h e  G o v e r n m e n t  h a d  m a d e  f u l l  u s e  o f  a ll  p o s s i b l e  m e a n s  o f  c r e d i t  in  t h e  
l a s t  f i v e  y e a r s ,  i n c l u d i n g  t h e  e m is s io n  o f  m o r e  t h a n  5 3 0 0 ,0 0 0 ,0 0 0  in  p a p e r  
m o n e y .  T h e  P r e s id e n t  a s k e d  w h e t h e r  i t  w o u l d  b e  p o s s i b l e  t o  c o n t i n u e  t h is  

p a l l i a t i v e  n a r c o t i c  p o l i c y ”  w h i c h ,  in  h is  o p i n i o n ,  w o u l d  s o o n  " l e a d  u s  t o  
t h o  s t e r n  r e a l i t y  o f  s u b m i t t i n g  o u r s e l v e s  t o  t h e  e x i g e n c ie s  o f  o u r  c r e d i t o r s . ”  
l i e  a s k e d  C o n g r e s s  t o  a v o i d  i n c r e a s in g in g  m o r e  o b l i g a t i o n s  e x c e p t  in  c a s e s  
o f  e x t r e m e  n e c e s s i t y .

ENGLAND'S POWER TO P A Y  OFF DEBTS.
I lie following is taken from the “Journal of Commerce” of Oct. 29:

V c r y  c l o s e  s t u d y  is  b r i n g  g i v e n  t o  t a x a t i o n  c o n d i t i o n s  a b r o a d  b e c a u s e  o f  
t h e  c u r r e n t  p r o p o s a l s  t o  p l a c e  la r g o  is s u e s  o f  f o r e i g n  b o n d s  in  t h e  U n i t e d  
S t a t e s  i n  t h e  n e a r  f u t u r e .  C u r r e n t  o f f e r i n g s  a r o  c o n c e n t r a t i n g  a t t e n t i o n  
e s p e c i a l l y  u p o n  t h o  s i t u a t i o n  in  G r e a t  B r i t a i n .

T h e  b u d g e t  s t a t e m e n t  o f  t h e  C h a n c e l l o r  o f  t h e  B r i t i s h  E x c h e q u e r  t o  
P a r l i a m e n t  is  p r o v i n g  o f  s p e c i a l  i n t e r e s t .  T h e  o u t s t a n d i n g  f e a t u r e  o f  t h e  
s t a t e m e n t  is  t h o  f i g u r e s  w h i c h  s h o w  t h e  w i l l in g n e s s  o f  t h e  B r i t i s l i  p e o p l e  
t o  u n d e r g o  t a x a t i o n  f o r  t h e  p u r p o s e  o f  m e e t i n g  t h e  n a t i o n ’s  o b l i g a t i o n s .  
F i v e  y e a r s  a g o  t h e  r o v e n u e s  o f  t h e  B r i t i s h  G o v e r n m e n t  w e r e  a b o u t  o n e  
b i l l i o n  d o l la r s  a  y e a r .  N o w  t h e y  a r e  n e a r l y  $ 1 ,5 0 0 ,0 0 0 ,0 0 0  a  y e a r ,  a n d  
a l m o s t  9 0 %  o f  t h e s e  r o v e n u e s  a r e  r a is e d  b y  t a x a t i o n .  T h e  f o l l o w i n g  c o m 
m e n t  o n  t h e  s i t u a t i o n  w a s  o b t a i n e d  y e s t e r d a y  f r o m  a n  e x p e r t  o b s e r v e r :

W h i l e  t h e  in c r e a s e  in  t a x a t i o n  h a s  b e e n  t r e m e n d o u s ,  e v e n  s o ,  r e v e n u o  
h a s  b y  n o  m e a n s  b e e n  e x h a u s t e d .  T h e r o  a r o  s o u r c e s  o f  r e v e n u o  t h a t  h a v e  
n o t  y e t  b e e n  t a p p e d  b y  t a x e s .  T h e  C h a n c e l l o r 's  s t a t e m e n t s  i n d i c a t e  t h a t  
f o r  t h o  l o n g  f u t u r e  it  w il l  b e  p o s s i b l e  t o  r e d u c e  t a x e s  c o n s i d e r a b l y  a n d  s t i l l  
p r o v i d e  s u f f i c i e n t  r o v o n u o  t o  m e e t  t h e  r e q u i r e m e n t s  o f  t h e  G o v e r n m e n t  
in  t i m e  o f  p e a c e ,  in c l u d i n g ,  o f  c o u r s e ,  i n t e r e s t  a n d  a  s i n k i n g  f u n d  c a l c u l a t e d  
t o  r e p a y  in  a l i t t l e  o v e i  f i f t y  y e a r s  a l l  t h e  im n i e n s o  d e b t  c r e a t e d  b y  t h e  w a r .  
I n  t h is  p r o g r a m  G r e a t  B r i t a i n  is  o n l y  f o l l o w i n g  t h e  p r e c e d e n t  t h a t  s h e  
e s t a b l i s h e d  f o r  h e r s e l f  o n e  h u n d r e d  y e a r s  a g o  w h o n ,  a f t e r  t h o  c l o s e  o f  t h e  
N a p o l e o n i c  w a r s ,  s h e  s e t  a b o u t  c u t t i n g  d o w n  h e r  p u b l i c  d e b t  e n e r g e t i c a l l y  
a n d  r a p i d l y .

E n g l a n d  h a s  a n  a s t o n i s h i n g l y  l a r g e  t o t a l  o f  q u i c k  a n d  r e a l i z a b l e  a s s e t s .  
T h o  C h a n c e l l o r  s  s t a t e m e n t s  s h o w  v a r i o u s  w a r  a s s e t s ,  s u c h  a s  s u r p l u s  s t o r e s ,  
r e m a i n i n g  t o  b e  r e a l i z e d  a f t e r  t h o  e n d  o f  t h o  c u r r e n t  f i n a n c i a l  y e a r  t o  a  t o t a l  
o f  $ 2 ,1 2 5 ,0 0 0 ,0 0 0 ,  a n d  o b l i g a t i o n s  o f  D o m i n i o n s  a n d  A l l i e s  h e l d  b y  t h e  
B r i t i s h  G o v e r n m e n t  t o t a l i n g  $ 9 ,8 0 5 ,0 0 0 ,0 0 0 .  T h o  C h a n c e l l o r  c a l c u l a t e s  
t h a t  in  a  n o r m a l  y e a r  t h e  B r i t i s h  G o v e r n m e n t 's  e x t e r n a l  i n t e r e s t  r e c e i p t s  w il l  
b a l a n c e  e x t e r n a l  p a y m e n t s  t o  b e  m a d e  b y  i t .  T h i s  is  a  c o n s e r v a t i v e  v i e w ,  
s i n c o  t h o  d e b t  d u o  b y  t h e  A l l i e d  G o v e r n m e n t s  t o  G r e a t  B r i t a i n  e x c e e d s  
t h o  d e b t  d u e  b y  G r e a t  B r i t a i n  t o  t h e  U n i t e d  S t a t o s  b y  $ 6 5 0 ,0 0 0 ,0 0 0 ,  e v e n  
I f  B r i t a i n  t a k e s  n o  c r e d i t  f o r  t h e  s u m  o f  $ 3 ,8 1 0 ,0 0 0 ,0 0 0  d u e  b y  R u s s ia  
T h e s o  e x t e r n a l  in t e r e s t  r e c e i p t s  b y  t h e  B r i t i s h  G o v e r n m e n t  a r o ,  o f  c o u r s e ,  j 
e n t i r e l y  a p a r t  f r o m  t h e  i n c o m e  w h i c h  t h e  B r i t i s h  i n v e s t i n g  p u b l i c  r e c e i v e s  • 
f r o m  it s  o u t v .d e  i n v e s t m e n t s .  T h o  t o t a l  o f  t h o s e  "w as e s t i m a t e d  a t  a b o u t  i 
* 2 0 .0 0 0 ,0 0 0 ,0 0 0  b  T o r o  t h e  w a r ,  a n d  i t  is  b e l i e v e d  t h a t  p o s s i b l y  $ 5 ,0 0 0 ,0 0 0 , 
0 0 0  h a v e  b e e n  r e a l i z e d ,  l e a v i n g ,  s a y ,  $ 1 5 ,0 0 0 ,0 0 0 ,0 0 0  c a r r y i n g  a n  a n n u a l  | 
p a y m e n t  o f  p o s s i b l y  $ 7 5 0 ,0 0 0 ,0 0 0  a  y e a r  t o  t h e  B r i t i s h  p e o p l e . ”

VISCOUNT M ILNER DEPRECATES  “ P A N IC K Y  VIE W S"  
A S  TO LONDON'S F IN A N C IA L  POSITION.

Opposition to any change in fiscal policies of Great Britain 
and a plea for careful consideration of the situation before 
the country were expressed in the House of Lords on Oct. 
23 by Viscount Milner, Secretary of State for Colonies, who 
replied to criticisms of the Government by Lord Buckmas- 
ter, who introduced a resolution calling attention to the 
“gravity of the financial position” and suggesting the ne
cessity for the imposition of additional taxes. The press 
dispatches reported what Viscount Milner had to say as follows:

“ I  d e p r e c a t e  p a n i c k y  v i e w s  w h i c h  a r e  p r e v a l e n t  r e g a r d i n g  t h e  c o u n t r y ’ s  
f i n a n c i a l  p o s i t i o n , ”  s a id  V i s c o u n t  M i l n e r ,  w h o s e  s t a t e m e n t s  w e r e  c o n 
s i d e r e d  a s  t h e  G o v e r n m e n t  v i e w  o f  t h e  s i t u a t i o n .  “ T h e  p o s i t i o n ,  t h o u g h  
g r a v e ,  is  f a r  le s s  s e r io u s  t h a n  t h a t  in  a n y  o t h e r  g r e a t  c o u n t r y ,  w i t h  t h e  
p o s s i b l e  e x c e p t i o n  o f  t h e  U n i t e d  S t a t e s  a n d  J a p a n .  I t  c e r t a i n l y  d o e s  n o t  
j u s t i f y  a n y  r a s h  c h a n g e s  in  t h e  f i s c a l  s y s t e m ,  a n d  n o  p r o o f  h a s  b e e n  g i v e n  
t h a t  a d d i t i o n a l  t a x a t i o n  is  n e c e s s a r y .  N o t h i n g  s h o u l d  b e  d o n e  u n t i l  a f t e r  
d e l i b e r a t e  a n d  c a r e f u l  s t u d y .  I r r e p a r a b l e  m i s c h i e f  m i g h t  b e  d o n e  t o  t h e  
r e c o v e r y  o f  t r a d e  a n d  i n d u s t r y  b y  fe c o u r .s e  t o  s u c h  a n  e x p e d i e n t  a s  a  g e n e r a l  
( ia p it a l  l e v y ,  w h i c h  h a s  b e e n  p r o p o s e d  b y  L o r d  B u c k m a s t e r . ”

V i s c o u n t  M i l n e r  w a r m l y  d e f e n d e d  t h e  G o v e r n m e n t  a g a i n s t  c h a r g e s  o f  
n e g l e c t  t o  c a r e  f o r  t h e  f i n a n c i a l  s t a t u s  o f  t h e  c o u n t r y .

“ T h e r e  h a v e  b e e n  a  n u m b e r  o f  a d v e r s e  c i r c u m s t a n c e s ,  s u c h  a s  t h e  d e l a y  
in  a r r a n g i n g  t h e  t e r m s  o f  p e a c e ,  t r o u b l e s  in  A f g h a n i s t a n  a n d  E g y p t  a n d  
u n s e t t l e d  c o n d i t i o n s  in  t h e  N e a r  E a s t ,  w h i c h  h a v e  p r e v e n t e d  t h e  c u r t a i l i n g  
o f  e x p e n d i t u r e s , "  h e  s a i d .  “ O u r  p o s i t i o n  is  r e g r e t t a b l e ,  b u t  i t  i s  n o t  
c a t a s t r o p h i c ,  a n d  t h e  p r o p e r  w a y  is  t o  r e g a r d  t h is  y e a r ’ s  d e f i c i t  a s  p a r t  o f  
t h e  w a r  b u r d e n .  I t  is  q u i t e  c e r t a in  w e  s h a l l  r e c e i v e  s e v e r a l  h u n d r e d  m i l l i o n s  
n e x t  y e a r  f r o m  t h e  l i q u i d a t i o n  o f  w a r  a s s e t s ,  a n d  t h e  d e b i t s  o f  o u r  D o m i n i o n s  
m a y  b e  r e g a r d e d  a s  g o o d  d e b t s .  T h e  a m o u n t s  r e c o v e r a b l e  f r o m  f o r e i g n  
c o u n t r i e s  a n d  G e r m a n y  a r e  c e r t a i n l y  s p e c u l a t i v e ,  b u t  i t  w o u l d  b e  p r e 
p o s t e r o u s  t o  s u p p o s e  t h a t  f o r e i g n  c o u n t r i e s  a r e  g o i n g  t o  d e f a u l t  i n  t h e i r  
o b l i g a t i o n s .  S u c h  a n  a s s u m p t i o n  w o u l d  b e  a n  in s u l t  t o  o u r  g r e a t  a l l i e s . "

TURKEY'S FINANCES— PLANS TO BORROW $4,000,000.
The following Associated Press advices from Constantinople Oct. 25 are reported in the daily papers:

T u r k e y ’ s  f i n a n c e s  a r e  in  b e t t e r  s h a p e ,  p e r h a p s ,  t h a n  t h o s e  o f  a n y  c o u n t r y  
in  E u r o p e ,  a c c o r d i n g  t o  r e p o r t s .  S h e  h a s  o n e  g o l d  p i e c e  f o r  e v e r y  f o u r  in  
p a p e r ,  i t  i s  c l a i m e d  o n  g o o d  a u t h o r i t y ,  a n d  a n  e f f o r t  i s  b e i n g  m a d e  t o  b o r r o w  
$ 4 , 0 0 0 ,0 0 0 ,  p a r t l y  f o r  t h e  p u r p o s e  o f  r e p a t r i a t i n g  2 0 0 ,0 0 0  p r i s o n e r s  n o w  in  
E g y p t ,  I n d i a ,  R u s s i a  a n d  C e n t r a l  A s i a .  T h e s e  p r i s o n e r s  a r e  m a k i n g  d e s 
p e r a t e  e f f o r t s  t o  r e a c h  t h e i r  h o m e s .

REMOVAL OF EXTRA T A X  ON COTTON A N D  COTTON 
M A N U F A C T U R E S  IN  SPAIN.

C ommerco Reports” of Oct. 24 announced the receipt of a cablegram from Commercial Attache Jones, at Madrid, 
Oct. 22, stating that the special tax on cotton and cotton 
manufactures imported into Spain, imposed by Royal Order 
of May 30 1918, will not be in effect after Dec. 4 1919.
FLOATING OF CHINESE GOVERNMENT LOAN IN  

LONDON.
The London “Financial News” of Oct. 14 published as 

follows the prospectus of the Chinese Government 8% 
Treasury notes, offered by Lloyds Bank, Ltd., for Vickers’, 
Ltd.;; the notes are issued to the latter by the Chinese Govern
ment pursuant to an agreement under which the firm under
takes to supply commercial aeroplanes, and to build aero
dromes, &c. The following is the prospectus as published in the paper referred to:

C h i n e s e  G o v e r n m e n t  8 %  S t e r l in g  T r e a s u r y  n o t e s ,  1 9 2 5 - 1 9 2 9 ,  is s u e d  t o  
V i c k e r s ,  L t d . ,  b y  t h e  C h i n e s e  G o v e r n m e n t  in  v i r t u e  o f  a n  a g r e e m e n t  d a t e d  
t h o  f i r s t  d a y  o f  O c t o b e r  1 9 1 9 , t h e  s i g n a t u r e  o f  w h i c h  a n d  i t s  s e a l in g  b y  H .  E .  
t h e  C h i n e s e  P r i m e  M i n i s t e r  h a s  b e e n  o f f i c i a l l y  c o m m u n i c a t e d  b y  t h e  
B r i t i s h  M i n i s t e r  in  P e k i n ,  t h r o u g h  I I .  M .  F o r e i g n  O f f i c e ,  t o  V i c k e r s ,  L t d .

L l o y d s  B a n k ,  L t d . ,  L o m b a r d  S t r e e t ,  E .  C .  3 ,  a n d  b r a n c h e s ,  a r e  a u 
t h o r i z e d ,  a s  b a n k e r s  f o r  t h e  i s s u e ,  b y  V i c k e r s ,  L t d . ,  t o  r e c e i v e  a p p l i c a t i o n s  
f o i  t h e  p u r c h a s e  o f  £ 1 ,8 0 3 ,3 0 0  8 %  T r e a s u r y  n o t e s  in  b o n d s  t o  b e a r e r  o f  
£ 1 0 0 ,  £ 5 0 0  a n d  £ 1 ,0 0 0  e a c h  a n d  w i t h  c o u p o n s  a t t a c h e d  f o r  in t e r e s t  p a y a b l e  
a t  8 %  p e r  a n n u m  o n  A p r i l  1 a n d  O c t .  1 in  e a c h  y e a r ,  a t  t h e  p r i c e  o f  £ 9 8 % ,  
p a y a b l e  a s  f o l l o w s :  U p o n  a p p l i c a t i o n ,  £ 5 % ;  u p o n  a l l o t m e n t ,  £ 2 5 % :  o n  
D o c .  1 5  1 9 1 9 ,  £ 2 5 % :  o n  J a n .  1 5  1 9 2 0 ,  £ 4 3 % ;  t o t a l ,  £ 9 8 % .

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

T h e  T r e a s u r y  n o t e s  a r e  a  d i r e c t  a n d  u n c o n d i t i o n a l  o b l i g a t i o n  o f  t h e  
C h i n e s e  G o v e r n m e n t  a n d  a r o  r e d e e m a b l e  b y  d r a w i n g s  a t  p a r  i n  f i v e  e q u a l  
i n s t a l l m e n t s ,  b e g i n n i n g  o n  O c t .  1 1 9 2 5  a n d  f o l l o w i n g  t h e r e a f t e r  o n  O c t .  1 
in  e a c h  y e a r  u n t i l  t h e  w h o l e  a m o u n t  i s  r e d e e m e d .

P r i n c i p a l  a n d  i n t e r e s t  w i l l  b e  p a y a b l e  in  L o n d o n ,  in  p o u n d s  s t e r l in g ,  a t  
L l o y d s  B a n k ,  L t d .  T h e  T r e A S u r y  n o t e s  a n d  t h e i r  in t e r e s t  a r e  f r e e  f r o m  
a l l  p r e s e n t  o r  f u t u r e  C h i n e s e  t a x e s .

A p p l i c a t i o n s  f o r  p u r c h a s e ,  w h i c h  m u s t  b e  a c c o m p a n i e d  b y  a  d e p o s i t  o f  
5 % ,  m u s t  b e  m a d e  t o  L l o y d s  B a n k ,  L i m i t e d ,  L o n d o n ,  a n d  b r a n c h e s .  I n  
c a s e  o f  p a r t i a l  a l l o t m e n t ,  t h e  b a l a n c e  o f  t h e  a m o u n t  p a i d  o n  d e p o s i t  w i l l  b e  
a p p l i e d  t o w a r d s  t h e  p a y m e n t  o n  a l l o t m e n t .  S h o u l d  t h e r e  b e  a  s u r p l u s  
a f t e r  m a k i n g  t h a t  p a y m e n t ,  s u c h  s u r p l u s  w i l l  b e  r e f u n d e d  b y  c h e c k .  D e 
f a u l t  in  p a y m e n t  o f  a n y  i n s t a l l m e n t  w h e n  d u e  w i l l  r e n d e r  t h e  p r e v i o u s  
p a y m e n t s  l i a b l e  t o  f o r f e i t u r e .  I n t e r e s t  a t  t h e  r a t e  o f  8 %  p e r  a n n u m  w il l  
b e  c h a r g e d  o n  o v e r d u e  i n s t a l l m e n t s .

T h e  w h o l e  o f  t h i s  i s s u e  h a s  b e e n  u n d e r w r i t t e n  a t  a n  u n d e r w r i t i n g  c o m 
m i s s i o n  o f  1 14 %  a n d  a n  o v e r r i d i n g  c o m m i s s i o n  o f  ' A % .

P r e f e r e n t i a l  c o n s i d e r a t i o n  w il l  b e  i g v e n  t o  a p p l i c a t i o n s  f r o m  s h : r  h o l d e r s  
o f  V i c k e r s ,  L i m i t e d ,  f o r  w h o s e  u s e  a  s p e c 'a l  f o r m  o f  a p p l i c a t i o n  is  a v a i l a b l e .

I  a y m e n t  in  f u l l  m a y  b e  m a d e  o n  a l l o t m e n t  o r  a t  a n y  t i m e  t h e r e a f t e r  
u n d e r  d i s c o u n t  a t  t h e  r a t e  o f  3 %  p e r  a n n u m .
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S c r i p  c e r t i f i c a t e s  t o  b e a r e r  w i t h  a  c o u p o n  a t t a c h e d ,  p a y a b l e  o n  A p r i l  1 
1 9 2 0  a t  L l o y d s  B a n k ,  L i m i t e d ,  f o r  in t e r e s t  c a l c u l a t e d  o n  t h e  in s t a l l m e n t s  
f r o m  t h e  d u e  d a t e s  o f  p a y m e n t ,  w i l l  b e  is s u e d  a 3 s o o n  a s  p o s s i b l e  in  e x c h a n g e  
f o r  t h e  r e c e i p t e d  a l l o t m e n t  l e t t e r s . '  T h e  f i r s t  c o u p o n  w i l l  b e  a t  t h e  r a t e  o f  
£ 2  7 s .  7 d .  p e r  c e n t .  D e f i n i t i v e  T r e a s u r y  n o t e s  w i l l  in  d u e  c o u r s e  b e  
e x c h a n g e d  f o r  f u l l y - p a i d  s c r i p  c e r t i f i c a t e s .

S U D A N  LOAN ISSUED BY B A N K  OF ENGLAND.
In our issue of Oct. 25, page 1563, we referred to the over

subscription on Oct. 14 of a loan of £3,500,000 issued by the 
Bank of England for the Sudan Government. The offering, 
published in the London papers which have since come to 
hand, shows that the loan “forms part of a total of an auth
orized issue of stock and (or) bonds sufficient to raise a sum 
of £6,000,000 to meet expenditures on revenue-producing 
works, viz., irrigation and railways.” The bonds, which 
are described as “Sudan Government 5)^% guaranteed 
bonds,” are redeemable at 105% by a cumulative sinking 
fund operating by means of annual drawings commencing 
Nov. 1 1929. Other details were,given as follows in the of
fering:

P r i c e  o f  i s s u e ,  £ 9 5  1 0 s .  % ,  p a y a b l e  a s  f o l l o w s :
O n  a p p l i c a t i o n _________________________________________________________ _________ £ 5  0 s . %
O n  M o n d a y ,  O c t .  2 7  1 9 1 9 _____ _______ ____________________________________ £ 1 5  1 0 s .  %
O n  T u e s d a y ,  N o v .  1 8  1 9 1 9 ..................... ............................ .....................................- £ 2 5  0 s . %
O n  F r i d a y ,  D e c .  1 2  1 9 1 9 . ................................................................... - ...................... £ 2 5  0 s . %
O n  T u e s d a y ,  J a n .  6  1 9 2 0 ___________________________________________________ £ 2 5  0 s . %

£ 9 5  1 0 s .  %
T h e  b o n d s  a r e  a n  i n v e s t m e n t  a u t h o r i z e d  b y  “ T h e  T r u s t e e  A c t ,  1 8 9 3 . ”
T h e  g o v e r n o r  a n d  c o m p a n y  o f  t h e  B a n k  o f  E n g l a n d  a r e  a u t h o r i z e d  b y  t h e  

G o v e r n m e n t  o f  t h e  S u d a n  t o  r e c e i v e  a p p l i c a t i o n s  f o r  t h e  a b o v e  b o n d s ,  
w h i c h  w i l l  b e  i s s u e d  in  d e n o m i n a t i o n s  o f  £ 1 0 0 ,  £ 5 0 0  a n f  £ 1 ,0 0 0 .  T h e  b o n d s  
w i l l  b o  r e d e e m a b l e  a t  £ 1 0 5 %  b y  m e a n s  o f  a  c u m u l a t i v e  s in k i n g  f u n d  s u f f i 
c i e n t  t o  p r o v i d e  f o r  t h e  r e d e m p t i o n  o f  t h e  w h o l e  o f  t h e  o b n d s  n o t  l a t e r  t h a n  
N o v .  1 1 9 5 9 .  T h e  f u n d  w i l l  b e  a p p l i e d  b y  m e a n s  o f  a n n u a l  d r a w in g s  
c o m m e n c i n g  in  1 9 2 9 ,  t h e  b o n d s  t o  b e  r e d e e m e d  i n  e a c h  y e a r  b e i n g  d e t e r 
m i n e d  b y  l o t ,  a n d  p a i d  o f f  o n  N o v .  1 in  e a c h  y e a r .  T h e  n u m b e r s  o f  t h e  
b o n d s  d r a w n  f o r  r e d e m p t i o n  o n  e a c h  o c c a s i o n  w i l l  b e  a d v e r t i s e d  in  t h e  p u b l i c  
p r e s s  n o t  l e s s  t h a n  o n e  m o n t h  p r i o r  t o  t h e  d a t e  o f  r e d e m p t i o n .  T h e  S u d a n  
G o v e r n m e n t  r e s e r v e  t o  t h e m s e l v e s  t h e  r i g h t ,  o n  g i v i n g  t h r e e  c a l e n d a r  
m o n t h s ’ n o t i c e  i n  t h e  p u b l i c  p r e s s ,  t o  r e d e e m  a t  £ 1 0 5 % ,  a t  a n y  t i m e  o n  o r  
a f t e r  N o v .  1 1 9 3 9 ,  a n y  o u t s t a n d i n g  b a l a n c e  o f  t h i s  i s s u o  n o t  p r e v i o u s l y  
d r a w n  a n d  r e d e e m e d  b y  t h e  o p e r a t i o n  o f  t h e  s in k i n g  f u n d .

T h i s  i s s u e  f o r m s  p a r t  o f  a  t o t a l  a u t h o r i z e d  i s s u e  o f  s t o c k  a n d  ( o r )  b o n d s  
s u f f i c i e n t  t o  r a i s e  a  s u m  o f  £ 6 ,0 0 0 ,0 0 0  t o  m e e t  e x p e n d i t u r e  o n  r e v e n u e -  
p r o d u c i n g  w o r k s ,  v i z . :  i r r i g a t i o n  a n d  r a i l w a y s .  T h e  t o t a l  is s u e  i s  s e c u r e d  
o n  t h e  g e n e r a l  r e v e n u e  a n d  a s s e t s  o f  t h e  S u d a n ,  w i t h  p r i o r i t y  o v e r  s u b s e 
q u e n t  c h a r g e s .

T h e  p a y m e n t  o f  t h e  in t e r e s t  i s  g u a r a n t e e d  b y  t h e  I m p e r i a l  G o v e r n m e n t  
u n d e r  t h e  “ G o v e r n m e n t  o f  t h e  S u d a n  L o a n  A c t ,  1 9 1 9 ”  (9  a n d  1 0  G e o r g e  V . , 
C h a p .  4 3 ) .

T h e  f i n a n c i a l  p o s i t i o n  o f  t h e  S u d a n  f o r  t h e  y e a r s  1 9 1 3 -1 9 1 8  w a s  a s  f o l l o w s :

Annual Budget.
Receipts. Expenditure. Surplus.

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

D u r i n g  t h e  s a m e  p e r i o d  t h e  n e t  r a i l w a y  r e c e i p t s  in c r e a s e d  f r o m  £ 1 3 1 ,5 0 0  
t o  £ 2 9 4 ,5 0 0 ,  a n d  t h e  c u s t o m s  r e c e i p t s  f r o m  £ 1 6 2 ,3 0 0  t o  £ 2 2 3 ,6 0 0 ,  w h i l s t  
i m p o r t s  i n c r e a s e d  f r o m  £ 2 ,1 0 9 ,5 0 0  t o  £ 4 ,0 2 4 ,5 0 0 ,  a n d  e x p o r t s  f r o m  £ 1 ,1 8 5 , 
2 0 0  t o  £ 3 , 9 2 3 ,7 0 0 .

D i v i d e n d s  w i l l  b e  p a y a b l e  h a l f - y e a r l y  o n  M a y  1 a n d  N o v .  1 . T h e  f i r s t  
d i v i d e n d  f o r  a  f u l l  h a l f - y e a r 's  i n t e r e s t  w i l l  b e  p a y a b l e  o n  M a y  1 1 9 2 0 .

A p p l i c a t i o n s ,  w h i c h  m u s t  b o  a c c o m p a n i e d  b y  a  d e p o s i t  o f  £ 6 % ,  w i l l  b e  
r e c e i v e d  a t  t h e  B a n k  o f  E n g l a n d  L o a n s  O f f i c e ,  5  a n d  6 , L o m b a r d  S t . ,  
L o n d o n ,  E . C .  3 .  I n  c a s e  o f  p a r t i a l  a l l o t m e n t  t h e  b a l a n c e  o f  t h e  a m o u n t  
p a i d  a s  d e p o s i t  w i l l  b e  a p p l i e d  t o w a r d s  p a y m e n t  o f  t h e  f i r s t  in s t a l l m e n t ;  
s h o u l d  t h e r e  b e  a  s u r p l u s  a f t e r  m a k i n g  t h a t  p a y m e n t ,  s u c h  s u r p l u s  w i l l  b e  
r e f u n d e d  b y  c h e c k .  I n s t a l l m e n t s  m a y  b e  p a i d  i n  f u l l  o n  o r  a f t e r  O c t .  2 7  
1 9 1 9 ,  u n d e r  d i s c o u n t  a t  t h e  r a t e  o f  4 %  p e r  a n n u m .  I n  c a s e  o f  d e f a u l t  in  
t h e  p a y m e n t  o f  a n y  i n s t a l l m e n t  b y  i t s  p r o p e r  d a t e ,  t h e  d e p o s i t  a n d  a n y  
i n s t a l l m e n t s  p r e v i o u s l y  p a i d  w i l l  b e  l i a b l e  t o  f o r f e i t u r e .

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

T h e  l i s t  o f  a p p l i c a t i o n s  w i l l  b e  c l o s e d  o n  o r  b e f o r e  T h u r s d a y , O c t .  1 6  1 9 1 9 .
B a n k  o f  E n g l a n d ,  O c t .  1 0  1 9 1 9 .

BRAZILIAN SPECULATION I N  GERM AN EXCH AN GE.
The following from Commercial Attache J. E. Philippi 

at Rio de Janeiro, under date of Sept. 9 1919, appeared in 
“Commerce Reports” (issued by the Bureau of Foreign 
and Domestic Commerce, Department of Commerce):

A s  a  c o n s e q u e n c e  o f  t h e  d e c r e e  o f  A u g .  7  1 9 1 9  s u s p e n d i n g  t h e  f i s c a l i z a t i o n  
o f  G e r m a n  b a n k s  a n d  in s u r a n c e  c o m p a n i e s  a n d  r e m o v i n g  t h e  r e s t r i c t i o n s  
i m p o s e d  b y  t h e  G o v e r n m e n t  o n  f o r e i g n  c o m m e r c e  w i t h  G e r m a n y ,  o p e r a 
t i o n s  in  m a r k s ,  w h i c h  h a d  b e e n  s u s p e n d e d  d u r i n g  t h e  l a s t  t w o  y e a r s ,  o p e n e d  
w i t h  a  s p e c u l a t i v e  f e v e r  o f  m a k i n g  u p  f o r  l o s t  t i m e .  I n  t h e  s e c o n d  h a l f  
o f  A u g u s t  t h e  p u r c h a s e  a n d  s a lo  o f  m a r k s  a s s u m e d  la r g o  p r o p o r t i o n s ,  n o t  
o n l y  w i t h  t h e  t h r e e  G e r m a n  b a n k s  e s t a b l i s h e d  in  R i o  d e  J a n e i r o  b u t  a l s o  
w i t h  t h e  o t h e r  b a n k i n g  e s t a b l i s h m e n t s .  B y  t h e  e n d  o f  A u g .  2 6  9 8 5 ,9 1 0  
m a r k s  h a d  b e e n  s o l d  a n d  1 0 ,4 6 5 ,2 7 6  b o u g h t .  D u r i n g  t h e  f i r s t  f i v e  d a y s  
o f  S e p t e m b e r  t h i s  m o v e m e n t  c o n t i n u e d ,  o p e r a t i o n s  a m o u n t i n g  t o  7 ,4 7 4 ,9 6 3  
m a r k s  s o l d  a n d  2 ,3 0 0 ,0 0 0  b o u g h t .

I n  a n  i n t e r v i e w  g i v e n  t o  t h e  p r e s s  D r .  N u n o  P i n h e i r o ,  F e d e r a l  i n s p e c t o r  
o f  b a n k s  a n d  e x c h a n g e  o p e r a t i o n s ,  c o m m e n t s  a s  f o l l o w s :

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

I t  is  n o t  e a s y  t o  p r e d i c t  w h a t  o u r  im p o r t s  f r o m  G e r m a n y ,  w h i c h  w i l l  
h a v e  t o  b e  p a i d  w i t h  t h e s e  m a r k s  b o u g h t  n o t  f r o m  t h e  b a n k s ,  w i l l  a m o u n t  t o .  
T h e  F r e n c h  M i n i s t e r  o f  F i n a n c e  e s t im a t e s  t h a t  G e r m a n y  h a s  t o  p a y  9 , 0 0 0 , -

0 0 0 ,0 0 0  m a r k s  p e r  a n n u m  a s  i n d e m n i t i e s ;  b u t  w e  m u s t  a l s o  n o t e  f r o m  t h e  
r e c e n t  t e l e g r a m s  t h a t  t h e  v o l u m e  o f  G e r m a n  e x p o r t s  is  w o r r y i n g  t h o  m a r 
k e t s  o f  F r a n c e  a n d  E n g l a n d .  T h e  G e r m a n s  a r e  s a id  t o  b e  o f f e r i n g  m e r 
c h a n d i s e  2 0 %  c h e a p e r  t h a n  s im i l a r  B r i t i s h  g o o d s ,  a n d  a  r e c e n t  d i s p a t c h  
f r o m  F r a n c e  d e c l a r e d  t h a t  t h e  p r i c e s  a t  w h i c h  v a r i o u s  G e r m a n  p r o d u c t s  
w e r e  o f f e r e d  w e r e  7 %  c h e a p e r  t h a n  t h e  F r e n c h  c o s t  o f  p r o d u c t i o n .  A c  t h i s  
r a t e  G e r m a n  e x p o r t a t i o n  w i l l  a s s u m e  a  l a r g e  v o l u m e  w i t h  B r a z i l .

B r a z i l  i s  t b o  o n l y  S o u t h  A m e r i c a n  c o u n t r y  t h a t  e s t a b l i s h e d  t h e  c o n t r o l  
o f  e x c h a n g e  o p e r a t i o n s  a n d  t h e  r e m o v a l  o f  t h e s e  r e s t r i c t i o n s  h a s  u n d o u b t e d l y  
c a u s e d  c o n s i d e r a b l e  s p e c u l a t i v e  f e v e r ,  w h i c h  h a s  a l s o  u n d o u b t e d l y  c o n t r i b 
u t e d  t o  t h i s  la r g o  m o v e m e n t  in  m a r k s .  T h e  f i s c a l i z i n g  c o m m i t t e e  h a s  n o t  
b e e n  a b o l i s h e d ,  b u t  i t s  o p e r a t i o n s  s i m p l y  s u s p e n d e d  u n t i l  a g a i n  r e q u i r e d .  
D u r i n g  t h e  f i v e  w e e k s  u n d e r  r e v i e w  t h e  p r i c e  o f  t h e  m a r k ,  w h i c h  o p e n e d  
t h e  1 s t  o f  A u g u s t  a t  4 0 0  r e i s ,  f e l l  t o  1 8 0  r e i s  S e p t .  5 .

O t h e r  e x p e r t s  a m o n g  t h e  e x c h a n g e  b r o k e r s  s a y  t h a t  7 5 %  o f  t h e  s p e c u 
l a t i o n  in  m a r k s  i s  b e t w e e n  o p e r a t o r s  in  t h i s  m a r k e t ,  a n d  t h a t  t h o s e  w h o  h a v e  
s o l d  a r e  c o v e r i n g  f u t u r e  s a le s  a t  m u c h  l o w e r  p r i c e s .  T h e  f l u c t u a t i n g  c r o s s  
r a t e  b e t w e e n  N o w  Y o r k  a n d  L o n d o n ,  t h e y  d e c l a r e ,  h a s  a l s o  s t i m u l a t e d  
s p e c u l a t i o n ,  b u t  t h e  f a c t  t h a t  o n l y  a b o u t  2 5 %  o f  t h e  m a r k  o p e r a t i o n s  a r e  
l e g i t i m a t e  p u r c h a s e s  w i l l  p r e v e n t  t h e s e  s p e c u l a t i o n s  f r o m  a f f e c t i n g  t h o  n o r 
m a l  c o u r s e  o f  e x c h a n g e .The removal by Brazil of restrictions against German 
banks was referred to in our issue of Sept. 6, page 930.
SUB-COMMITTEE OF A M E R IC A N  BANKERS' ASSO

CIATION TO CONSIDER FOREIGN CREDITS.
John McHugh, Vice-President of the Mechanics and 

Metals National Bank, New York City, who is Chairman 
of the Committee on Commerce and Marine of the American 
Bankers’ Association, announces the appointment of the 
following sub-committee of the Commerce and Marine 
Committee to consider the matter of foreign credits:

W i l i a m  A .  L a w ,  P r e s i d e n t  F ir s t  N a t i o n a l  B a n k ,  P h i l a d e l p h i a ,  C h a ir 
m a n ;  F r e d  I .  K e n t ,  V i c e - P r e s i d e n t  B a n k e r s ’ T r u s t  C o m p a n y ,  N e w  Y o r k  
C i t y ;  R i c h a r d  S . H a w e s ,  V i c e - P r e s i d e n t  F i r s t  N a t i o n a l  B a n k  in  S t .  L o u i s ,  
M o . ,  a n d  P r e s i d e n t  o f  t h e  A m e r i c a n  B a n k e r s ’ A s s o c i a t i o n ;  T h o m a s  B .  
M c A d a m s ,  V i c e - P r e s i d e n t  M e r c h a n t s ’ N a t i o n a l  B a n k ,  R i c h m o n d ,  V a . .  
a n d  S e c o n d  V i c e - P r e s i d e n t  o f  t h e  A m e r i c a h  B a n k e r s ’ A s s o c i a t i o n ,  a n d  
W a l d o  N e w c o m e r ,  P r e s i d e n t  N a t i o n a l  E x c h a n g e  B a n k ,  B a l t i m o r e ,  M d .  
M r .  M c H u g h  is  a  m e m b e r  o f  t h e  s u b - c o m m i t t e e  e x - o f f i c i o ’ .William F. Collins, Secretary of the Committee on Com
merce and Marine, in making known tho appointment of the sub-committee on Nov. 3 says:

T h i s  s u b - c o m m i t t e e  is  n a m e d  w i t h  t h o  a p p r o v a l  o f  t h e  P r e s i d e n t  o f  t h e  
A m e r i c a n  B a n k e r s ’ A s s o c i a t i o n .  I t s  a p p o i n t m e n t  f o l l o w s  t h o  d e f i n i t e  
s t a n d  o n  f o r e i g n  c r e d i t s  t a k e n  b y  t h e  C o m m i t t e o  o n  C o m m e r c e  a n d  M a r i n e  
o f  t h o  A s s o c i a t i o n  a n d  e m p h a s i z e d  in  a  r e p o r t  m a d o  b y  t h o  C o m m i t t e e  t o  t h e  
S t .  L o u i s  O c t .  2 .

T h i s  r e p o r t  d e c l a r e s  t h a t ,  f o r  t h e  e x t e n s i o n  o f  f o r e i g n  c r e d i t s ,  " t h e  n e c e s 
s a r y  f i n a n c i a l  n  a  ih ln e r .v  in  t h e  f o r m  o f  a  'a r g o ,  < a ;  a b l y  n  a :  a g e d  a n d  t h o r 
o u g h l y  e q u i p p e d  o r ; a \ i :  a ‘ i o n  w i t h  w h i c h  t h e  t a n k e r s ,  b u s in e s s  m e n  a n d  
m a n u f a c t u r e r s  o f  t h is  c o u n t r y  w o u l d  b e c o m e  i d e n t i f i e d  a n d  w h i c h  m i g h t  
v e r y  p r o p e r l y  b e  i n i t i a t e d  a n d  s u p p o r t e d  b y  t h e  m e m b e r s  o f  t h o  A m e r i c a n  
B a n k e r s ’ A s s o c i a t i o n  s h o u l d  b e  p r o v i d e d  w i t h  t h o  l e a s t  p o s s i b l e  d e l a y . ’ 
T h o  r e p o r t  s t a t e s  t h a t  s u c h  a n  o r g a n i z a t i o n  s h o u l d  h a v o  a m p l e  c a p i t a l  a n d  
b o  s u f f i c i e n t l y  r e s o u r c e f u l  t o  e x t e n d  c r e d i t s  r u n n i n g  I n t o  t h o  la r g e s t  f i g u r e s  
t h a t  c a n  b e  r e q u i r e d  f o r  t h e  p u r c h a s e  o f  A m e r i c a n  p r o d u c t s ,  " a n d  i t s  e f f o r t s  
s h o u l d  m o s t  c e r t a i n l y  b o  s u p p l e m e n t e d  b y  t h o  m a x i m u m  o f  p r o d u c t i o n  
h e r e ,  in  o r d e r  n o t  o n l y  t h a t  o u r  p e o p l e  b e  k e p t  w e l l  a n d  p r o f i t a b l y  e m p l o y e d ,  
b u t  t h a t  t h e y  b e  n o t  s u b j e c t e d  t o  t h e  p a y m e n t  o f  e x c e s s i v e  p r i c e s  f o r  t h e i r  
o w n  n e e d s . ”  T h e  r e p o r t  a l s o  d e c l a r e s  t h o  C o m m i t t e e ’ s  b e l i e f  t h a t  ther 
c r e a t i o n  o f  A m e r i c a n  c r e d i t s  a b r o a d  c o n s t i t u t e s  “ a n  e s s e n t i a l  b a s is  f o r  t h e  
m a i n t e n a n c e  a n d  e x t e n s i o n  o f  o u r  f o r e i g n  t r a d e  a n d  t h a t  t h is  b a s is  c a n  b e - 
s e c u r e d  t o  a  m a r k e d l y  i m p o r t a n t ,  i f  n o t  w h o l l y  n o c o s s a r y  d e g r e e ,  b y  w is e ly  
m a d o  A m e r i c a n  i n v e s t m e n t  in  f o r e i g n  s e c u r i t i e s ,  n o t  o n l y  G o v e r n m e n t  
is s u e s ,  b u t  a l s o  m u n i c i p a l  a n d  in d u s t r i a l ,  i f  p r o p e r l y  g u a r a n t e e d . ”  T h e  
C o m m i t t e e  s t a t e s  in  t h e  r e p o r t  i t s  b e l i e f  t h a t  t h e  E d g e  b i l l  “ a f f o r d s  a  b a s is ,  
f o r  o r g a n i z a t i o n  in  c o n n e c t i o n  w i t h  t h e  f i n a n c i n g  o f  e x p o r t  a n d  i m p o r t  
t r a d e . ” . ____________________________________________

POST OFFICE STILL CHARGING FORMER RATES FOR 
FOR FOREIGN M O N E Y  ORDERS.

From the “Wall Street Journal” of Oct. 29 we roprint the- 
following Boston advices:

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

T h e  p u r c h a s e r  o f  a n  in t e r n a t i o n a l  m o n e y  o r d e r  p a y s  n o t  o n l y  t h o  f e e  o f  
c e n t s  u p  t o  a  d o l l a r ,  o n  a m o u m t s  r a n g i n g  f r o m  $ 1 0  o r  u n d e r  t o  b e t w e e n  
$ 9 0  a n d  m a x i m u m  o f  $ 1 0 0 , b u t  a l s o  l o s e s  s o m e  o f  t h e  a d v a n t a g e  t h e  d o l l a r  
n o w  c o m m a n d s  o v e r  E u r o p e a n  c u r r e n c i e s .

T o  t a k e  t h o  e x t r e m e  c a s e ,  i t  c o s t s  $ 9 7  3 0  t o  t r a n s m i t  5 0 0  l i r o  t o  I t a l y ,  
a t  t h e  n o r m a l  p a r i t y  o f  5  1 5  t o  t h o  d o l l a r  a s  s t i l l  c h a r g e d  b y  t h o  p o s t  o f f i c e ;  
w h i l e  b y  u s e  o f  f o r e i g n  e x c h a n g e  t h e  t r a n s a c t i o n  c a l l s  f o r  o n l y  $ 4 7  8 5 ,  o r  a  
l i t t l e  le s s  t h a n  h a l f  a s  m u c h ,  a t  t h e  p r e s e n t  r e c o r d  l o w  r a t e  f o r  t h e  l i r o  o f  
10  4 5  t o  t h e  d o l l a r .

S im i l a r ly  t h e  p o s t  o f f i c e  c o s t  o f  r e m i t t i n g  5 0 0  f r a n c s  t o  F r a n c e  r o i n a i u s  
$ 9 7  3 0 ,  w h i l e  t h o  p r e s e n t  f o r e i g n  e x c h a n g e  c o s t  Is  b u t  $ 5 7  8 0 .  T h o  r e l a t i v e  
c h a r g e s  f o r  t r a n s m i t t i n g  £ 2 0  t o  E n g l a n d  a r e  $ 9 7  4 0  b y  m o n e y  o r d e r  a n d  
$ 8 3  4 0  b y  e x c h a n g e .

T h e  d i s p a r i t y  is  d u e  t o  t h e  f a c t  t h a t  t h o  v a r i o u s  g o v e r n m e n t s  h a v o  n  o t  
y e t  “ g o t  a r o u n d ”  t o  a d ju s t i n g  i n t e r n a t i o n a l  p o s t a l  r a t e s  t o  t h o  n o w  c o n 
d i t i o n s ,  a n d  a r e  n o t  a p t  t o  d o  s o  u n t i l  t h o s e  c o n d i t i o n s  t h e m s e l v e s  a s s u m e  
s o m e  d e g r e e  o f  s t a b i l i t y ,  f o l l o w i n g  p r i m a r i l y  t h e  r a t i f i c a t i o n  o f  p e a c e .

M e a n w h i l e  t h e r e  a p p l i e s  o n l y  t h e  d o c t r i n o  o f  “ c a v e a t  e m p t o r ” — le t  t h e  
b u y e r  b e w a r e .  T h e  o n e  c r i t i c i s m  is  t h a t  m a n y  s m a l l  b u y e r s ,  a c c u s t o m e d  
t o  d e a l  w i t h  t h e  p o s t  o f f i c e ,  b u t  u n f a m i l i a r  w i t h  b a n k i n g ,  a r e  p r o b a b l y  n o t  
a d e q u a t e l y  a d v i s e d  o f  t h e  lo s s e s  t h e y  s u s t a i n .  T h e y  d o  n o t  k n o w ,  f o r  
e x a m p l e ,  t h a t  t h e  b a n k i n g  h o u s e s  w o u l d  a c c o m m o d a t e  t h e m  w i t h  f o r e i g n  
e x c h a n g e  In  a m o u n t s  a s  l o w  a s  $ 5 .

T h a t  v e r y  m a n y ,  h o w e v e r ,  a r e  c o g n i z a n t  o f  t h o  s i t u a t i o n  is  s h o w n  b y  t h e  
s h a r p  c o n t r a c t i o n  in  v o l u m e  o f  o u t w a r d  p o s t a l  o r d e r s  a n d  b y  t h o  f a c t  t h a t  
t h e  I t a l i a n s ,  f o r  e x a m p l e ,  w h o  in  p e a c e  t im e s  u s e d  t o  b u y  a s  m u c h  a s  $ 1 ,0 0 0  
o r  $ 2 ,0 0 0  in  m o n e y  o r d e r s  a t  a  t i m e ,  a r e  n o  l o n g e r  p o s t  o f f i c e  p a t r o n s .

IN V E STM E N TS OF BRITISH CAPITAL IN  M E X IC O  
EXCEEDS  31,000,000,000 IN  M E X I C A N  GOLD. 

According to figures appearing in tho Mexican Review, 
the amount of British capital invested in Mexico oxceeda
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<51,000,000,000 Mexican gold c The record, as published in printed in the Mexican daily,

P etro leu m  C om p a n ies .
T h e  C o r o n a  O i l  C o --------------------- $ 8 ,0 0 0 ,0 0 0
T h e  A g u i l a  P e t r o le u m  C o .

( L o r d  C o w d r a y ) ___________ 7 7 ,0 0 0 ,0 0 0
C h ic h e le s  O i l  C o _____________  2 ,0 0 0 ,0 0 0
O i l  F ie l d s  o f  M e x i c o  C o . ' ___ 2 0 ,0 0 0 ,0 0 0
O a x a c a  P e t r o le u m  C o ______  2 9 4  249
P a n u c o  V a l l e y  O i l  F i e l d s _____  1 4 0  000
T a m p i c o  P a n u c o  O H  F i e l d s __  1 ,5 9 5 !0 0 0
T a m p j e o  O H .......................................................  7 0 0 ,0 0 0
T a m p i c o  P a n u c o  P e t r o l e u m

M a t t s c h a p p l j ---------------------------- 8 0 0 ,0 0 0
I n t e r n a t i o n a l  M e x i c a n  S y n d l -
_ c a t e .................................................   5 0 0 ,0 0 0
S t a n d a r d  O i l  o f  E n g l a n d .................... 6 0 0 ,0 0 0
S t a n d a r d  O i l  C o .  o f  M e x i c o . . .  1 1 0 ,0 0 0  
V e r a  C r u z  M e x i c o  O i l  S y n d i 

c a t e ........................................................   5 0 0 ,0 0 0
W e s t C o a s t  M e x i c a n  O i l  C o .

(c a p it a l a u t h o r i z e d ) ________ 1 0 ,0 0 0 ,0 0 0
A m a t l a n  P e t r o le u m  S y n d i c a t e . 1 ,0 0 0 ,0 0 0

r $500,000,000 American gold, 
the Mexican Review and re
El Universal, follows:
S a n  C a r lo s  G o l d  M i n i n g  C o . . .  1 3 1 ,0 4 0
S a n t a  R o s a  M i n i n g  C o _______  1 ,5 0 0 ,0 0 0
T a x c o  M i n e s  o f  M e x i c o ...................  1 ,0 0 0 ,0 0 0
T e t e l a  M i n i n g  C o ...................................... 6 9 0 ,0 0 0
T o m i n i l  M i n i n g  C o ___________  2 ,5 9 0 ,0 0 0
W a t e r s o n  G o l d  M i n i n g  C o ____ 1 1 5 ,1 2 9
W e s t  M e x i c a n  M i n i n g  a n d

M i l l i n g  C o _________________ 5 ,5 9 0 ,0 0 0
Z a c a te c a s  S y n d ic a t e  M i n i n g  

C o .............................................................................  6 0 0 ,0 0 0
L ig h t, P ow er , a i d  Street R a ilw ays. 

A n g l o - M e x i e a n  E l e c t r i c  C o .  o f
P u e b l a ----------------------------------------- 3 ,0 0 0 ,0 0 0

M e x i c a n  L i g h t  & P o w e r  C o . . . 7 0 ,6 9 5 ,0 0 0
M e c a x a  E l e c t r i c  P l a n t _________2 0 ,0 0 0 ,0 0 0
M e x i c a n  E l e c t r i c  T r a m w a y  C o l 0 ,0 0 0 ,0 0 0  
L i g h t  a n d  P o w e r  C o .  o f  P a -

c h u c i -------------------------------------------  4 ,0 0 0 ,0 0 0
M e x i c a n  N o r t h e r n  P  w e r  C o . .  1 2 ,5 0 0 ,0 0 0  
L i g h t ,  P v w e r  & R a i l w a y  C o .  o f

M in in g  C om p a n ies .

E s p e r a n z a  M i n i n g  C o .  o f  E l
r ° r o ......................................................................... 4 ,5 5 0 ,0 0 0
E l  O r o  M i n i n g  & R a i l w a y  C o . .  1 1 ,5 7 5  000 
M a z a p i l  C o p p e r  C o .  o f  Z a c a -
.  t e e n s ....................................................................  4 .2 2 4 ,9 0 0
M e x i c o  M i n e s  o f  E l  O r o ______  1 ,8 0 0 ,0 0 0
M e x i c a n  P r o p r i e t a r y  E x p l o r a 

t i o n  C o .  o f  E l  O r o ........................... 5 0 0 ,0 0 0
M lc h o u c a n  R a i l w a y  a n d  M i n 

in g  C  >..................   1 ,0 5 3 ,6 4 0
Q u i n t e r o  M i n i n g  C o . . ................ ... 5 2 0  000
S a n  F r a n c is c  > M in e s  o f  M e x i c o  ’
_ '  , JZ-------------------

m n t - a  G o r t r u i l i a  C o .  o f  P a 
,  c,h u c . 1; , - - .................................................... - .1 5 ,0 0 0 ,0 0 0

A v i n o  M i n i n g  C o .  o f  D u r a n g o . 1 ,0 0 0 ,0 0 0  
f la c l s  G o l d  a n d  S ilv e r  M i n i n g

C o .  o f  D u r a n g o .......................... 4 8 4 ,6 8 0
B a r r a n c a  M in e s  o f  l l e r m o s l l l o .  1 ,9 0 0 ,0 0 0  
B u rn a  T e r r a  M in in g  C o .  o f

S a n ta  E u la lia , C h lh ................  3 ,3 0 0 ,0 0 0
-C a rm en  M in e s  o f  E l O r o .............. 1 ,2 0 0 ,0 0 0
C a s te lla n a  C o n s o lid a te d  M in e s

o f  N a y a r l t . ................................... 1 ,000,000
E l M a y o  M in e s  o f  M e x ic o ,

S ta te  o f  S o n o r a _______________ 1 ,0 0 0 ,0 0 0
-C en lza  G o ld  M in e s  o f  C h i 

h u a h u a ....................................  5 0 0 ,0 0 0
E l P ro g re s o  M e x ic a n  M in e  o f

S i n a l o a ..............................    5 0 0 ,0 0 0
E sm e ra ld a  C o n s o lid a te d  M in e s

o f  N u e v o  L e o n . . ........................ 1 ,5 0 0 ,0 0 0
E x p lo r a t io n  C o .  o f  E n g la n d

a n d  M e x ic o ,  C h lh .....................  2 ,5 0 0 ,0 0 0
•G uanacevl C o .  o f  D u r a n g o ___  2 ,2 5 9 ,0 0 0
J a lisco  M in in g  S y n d ic a t e ______  2 5 0 ,0 0 0
f<a R e ln a  d e  la  P la ta  o f  S a n ta

E u la l la , C h lh ...............................  4 0 0 ,0 0 0
■Chiapas Z o n o  E x p lo r a t io n  C o .  2 , j ’J 9 ,0 0 J  ;
M e x ica n  A g e n c y , L t d . . ..............  3 ,5 0 0 .0 0 9
M e x ica n  G o ld  a n d  S ilv e r  R e

c o v e r y  C o .......................................  6 0 0 ,0 0 0
M e x ica n  R o s i r lo  M in in g  C o . .  5 0 0 ,0 0 0  
M e x ic a n  S m e lt in g  C o r p o r a t io n

o fC o a h u i l a ....................................  1 ,5 0 0 ,0 0 0
N e w  V e n ta n  is  M in in g  a n d  E x 

p lo r a t io n  C o ___________________  1 2 5 ,0 0 0
M o lo l c a  M in in g  C o .  o f  J a li s c o .  1 2 5 ,0 0 0
N o la n  G o ld  M in in g  C o _________  1 ,0 1 0 ,0 0 0
P a lm a re jo  a n d  M e x ic o  G o ld

F ie ld s  C o ______________________  6 ,9 5 1 ,2 7 0
R i o  G r a n d e  a n d  D o lo r e s  S ilv er

M in in g  C o ____________________  1 ,7 0 0 ,0 0 0

M  m t e r e y ______ _______________  5 ,0 0 0 ,0 0 0
E ig h t , P o w e r , a n d  T r a m w a y

C  ‘ . o f  P u e b la _____. ___________  6 ,5 0 0 ,0 0 0
E le c tr ic  L ig h t , P o w e r  &  R a i l 

w a y  C o .  o f  V e ra  C r u z _______  6 ,0 0 0 ,0 0 0
T a m p ic o  E le c t r ic  L ig h t , P o w e r

&  R a ilw a y  C o . ..................... 2 ,5 0 0 ,0 0 0
S a n  L u is  P o to s i  E le c t r ic  R a i l 

w a y  C o . . _______ _______________ 1 ,5 0 0 ,0 0 0

Agricultural Com panies. 
C a lifo rn ia  L a n d  C o .  (L o w e r

C a l i f o r n ia ) .....................................  2 ,5 0 0 ,0 0 0
L a n d  C o m p a n y  o f  C h ia p a s . . .  3 ,1 5 9 ,0 0 0  
L o w e r  C a li fo rn ia  D e v e l  ip m e n t

C o _________ _____________________  3 ,5 0 0 ,0 0 0
M e x ic a n  C o t t o n  E s ta te s  o f

T i  ih u a l i lo ______________________ 2 ,5 0 0 ,0 0 0
V era  C r u z  L a n d  a n d  C a tt le  C o  7 0 0 ,0 0 0  
G u ll lo w  P ro p e r tie s  In O a x a c a . 7 0 0 ,0 0 0

Dicers Industries.
B ritish  a n d  M e x ic a n  T ru s t  C o .  5 ,0 0 0 ,0 0 0  
F il ls o la  R u b b e r  a n d  P r o d u c e

E s t a t e s .................    1 ,2 0 0 ,0 0 0
G n a y u le  R u b b e r  C o _____________ 4 ,0 .1 0 ,0 0 0
M a n g a r a  E x p lo r a t io n  C o .(p e a r l  

o y s te r s  In L o w e r  C a li fo r n ia ) .  2 5 0 ,0 0 0
M e x ic a n  F u e l a n d  P o w e r  C o . .  1 ,0 0 0 ,0 0 0  
M e x ic a n  M a h o g a n y  a n d  R u b 

b er  C o r p o r a t io n .............. ............  1 ,0 0 0 .0 0 0
P a c if ic  S a lt  C o __________________  1 ,5 9 0 ,0 0 0
S a lin a s  o f  M e x ic o  C o  .  ________ 3 ,2 5 0 ,0 0 0
S a n ta  G e r tr u d is  J u te  M i l l____  2 ,0 0 0 ,0 0 0
S o c o n u e c o  R u b b e r  P la n t a t io n . 2 ,0 0 0 ,0 0 9  
A u r o r e  In d u s tr ia l C o . .  . . . .  1 ,3 0 0 ,0 0 0  
L in e rs  C o m p a n y  o f  M e x ic o  . .  .  6 0 0 ,0 0 0
T J n ite l S h o e  a n d  L e a th e r  C o  . .  2 ,2 3 4 ,5 0 0  
In d u s tr ia l S o a p  C o .  o f  th e

L a g u n a .................     5 ,0 0 0 ,0 0 0
E x ee ls la r  L u m b e r  C o .  o f  M e.x . 6 0 0 ,0 0 0  
T d t e c a  P o r t la n d  C e m e n t  C o . .  2 ,4 0 0 ,0 0 0

Banks, e tc .
C a n a d ia n  B a n k  o f  C o m m e r c e .3 0 ,0 0 0 ,0 0 0
B a n k  o f  M ~ .n tr e ) i_ ________ _ 3 2 ,0 0 0 ,9 0 0
M e x ic a n  M in in g  a n d  In d u s

tr ia l C o r p o r a t io n  .  _________  1 ,5 3 7 ,5 0 0
In su ra n ce  C o m p a n ie s ................... 6 ,0 3 7 ,7 6 0

[ N o t e .— T h e  fo r e g o in g  Is g iv e n  fo r  w h a t  
It It Is w o r th . B u t  In m  any ca ses  it  seem s 
p r o b a b le  th a t  th e  a m o u n t  o f  th e  c a p it  d iz -  
a t io n  is g iv e n  as  th e  a c tu a l In v e s tm e n t , 
w h ic h , a s  Is w ell k n o w n , is o f t e n  m u c h  
la ss .]

LLOYD GEORGE'S POLICY TOWARD BRITISH LABOR 
A N D  TRADE.

I  r o t e c t i o n  a g a i n s t  t r u s t s ,  c o m b i n e s  a n d  h a r m f u l  t r a d e  c o m b i n a t i o n !  
a o x e r n m e n t  t o  c o l l e c t  f u l l e r  s t a t i s t i c s  o f  n a t i o n a l  t r a d e ,  p r i c e s ,  c o s t s '  

p r o f i t s ,  & c .

M i l l i o n s  o f  g a l l a n t  y o u n g  m e n  h a v e  f o u g h t  f o r  t h o  n e w  w o r l d .  H u n -  
. e< s ° f  t h o u s a n d s  d i e d  t o  e s t a b l i s h  i t .  I f  w e  f a i l  t o  h o n o r  t h e  p r o m i s e  

g n e n  t o  t h e m ,  w e  d i s h o n o r  o u r s e l v e s .
" , b a  ̂ d o e s  a  n e w  w o r l d  m e a n ?  W h a t  w a s  t h o  o l d  w o r l d  l i k e ?  I t  w a s  a 

a. o r l d  w h e r e  t o i l  f o r  m y r i a d s  o f  h o n e s t  w o r k e r s ,  m e n  a n d  w o m e n ,  p u r c h a s e d  
n o t  l i n g  b e t t e r  t h a n  s q u a l o r ,  p e n u r y ,  a n x i e t y ,  a n d  w r e t c h e d n e s s — a  w o r l d  
s c a n e d  b y  s lu m s  a n d  d i s g r a c e d  b y  s w e a t i n g ,  w h e r e  u n e m p l o y m e n t  t h r o u g h  

o  x i c i s s i t u d e s  o f  i n d u s t r y  b r o u g h t  d e s p a i r  t o  m u l t i t u d e s  o f  h u m b l e  h o m e s ;  
a  w o r l d  w h o r e ,  s i d e  b y  s id e  w i t h  w a n t ,  t h e r e  w a s  w a s t e  o f  t h e  in e x h a u s t i b l e  
r i c  io s  o f  t h e  e a r t h ,  p a r t l y  t h r o u g h  i g n o r a n c e  a n d  w a n t  o f  f o r e t h o u g h t ,  
p a r t l y  t h r o u g h  i n t r e n c h e d  s e l f i s h n e s s .

I f  w e  r e n e w  t h e  l e a s e  o f  t h a t  w o r l d  w e  s h a ll  b e t r a y  t h e  h e r o i c  d e a d .  W e  
s  a l l  b e  g u i l t y  o f  t h e  b a s e s t  p e r f i d y  t h a t  e v e r  b l a c k e n e d  a  p e o p l e ’s  f a m e .

a y ,  w e  s h a l l  s t o r e  u p  r e t r i b u t i o n  f o r  o u r s e l v e s  a n d  f o r  o u r  c h i l d r e n .  T h o  
o  9  w o r l d  m u s t  a n d  w i l l  c o m e  t o  a n  e n d .  N o  e f f o r t  c a n  s h o r e  i t  u p  m u c h  
. o n g e r .  I f  t h e r e  b e  a n y  w h o  f e e l  i n c l i n e d  t o  m a i n t a i n  i t ,  l e t  t h e m  b e w a r e  
< st  i t  f a l l  u p o n  t h e m  a n d  o v e r w h e l m  t h e m  a n d  t h e i r  h o u s e h o l d s  in  r u in .

I t  s h o u l d  b e  t h e  s u b l i m e  d u t y  o f  a l l ,  w i t h o u t  t h o u g h t  o f  p a r t i s a n s h i p ,  t o  
u  p  in  b u i l d i n g  u p  t h e  n e w  w o r l d ,  w h e r e  l a b o r  s h a l l  h a v e  i t s  j u s t  r e w a r d  a n d  

i n d o l e n c e  a l o n e  s h a l l  s u f f e r  w a n t .  •
T h e  G o v e r n m e n t ’s  p r o g r a m  i s  S 9t  f o r t h  a s  f o l l o w s :

_ Labor.
A  n a t i o n a l  m a x i m u m  f o r t y - e i g h t - h o u r  w e e k .
A  l i v i n g  w a g e  f o r  a l l  w o r k e r s .
W o r k e r s  t o  h a v e :
( a )  A  v o i c e  in  w o r k i n g  c o n d i t i o n s .
(b )  A  f i n a n c i a l  i n t e r e s t  in  t h e i r  w o r k
( c )  P r o v i s i o n  f o r  u n e m p l o y m e n t .
W h i t l e y  c o u n c i l s  t o  b e  d e v e l o p e d .
H e a l t h y  h o u s e s  a n d  e x p e d i t i o u s  t r a n s p o r t .

SPREE OF M O N E Y  SPENDING BY LABOR PEOPLE.
The reckless spending on the part of laboring people 

whose heads have been turned by unprecedentedly high 
5\ ages is graphically illustrated by a M assachusetts com 
mission, whose findings are disclosed as follows in the New  
l  ork Evening Post”  of Oct. 29 in information received 
through special Boston correspondence:

L a b o r  p e o p l e  a r e  o n  a  s p r e e  o f  m o n e y  s p e n d i n g .  T h e y  h a v e  t h e m -  
s c  \ e s  p a r t l y  t o  b l a m e  f o r  t h e  h i g h  c o s t  o f  l i v i n g .  T h e y  a r e  q u o t e d  b y  a 
u g  i p u b l i c  o f f i c i a l  a s  I l l u s t r a t in g  t h e  o l d  p o p u l a r  s a y i n g  o f  “ s p e n d i n g  l i k e  

a  r u n k e n  s a i l o r . "  P l e n t y  o f  f a c t s  p r o v e  t h is  s t a t e m e n t .  T h e  M a s s a 
c h u s e t t s  c o m m i s s i o n  i n v e s t i g a t i n g  t h e  h i g h  c o s t  o f  t h e  n e c e s s a r i e s  o f  l i f e  
r e c e n t l y  p u t  s o m e  s u r p r i s i n g  f a c e s  b e f o r e  t h e  c o n f e r e n c e  o f  p r o s e c u t i n g  
o  icer.s  a n d  m a y o r s  w h i c h  m e t  in  t h e  S t a t e  H o u s e .  B u t  t h e r e  is  m u c h  
m o r e  in  t h e i r  p o s s e s s i o n  a n d  s o m e  o f  i t  g a t h e r e d  a s  f o l l o w s :

o p u i a r  e x t r a v a g a n c e  is  d e m o n s t r a t e d  a l l  a l o n g  t h e  l i n e .  T h e  M a s s a 
c  n s e t t s  C o m m i s s i o n  o n  t h e  N e c e s s a r ie s  o f  L i f e  h a s  g a t h e r e d  f a c t s  f r o m  a l l  
p a r t s  o f  t h e  S t a t e ,  f r o m  a  l a r g e  n u m b e r  o f  t h e  b e s t  s o u r c e s  in  t h e  v a r i o u s  ,  

u 'l d s  o f  t h e  c o m m o n  n e c e s s a r i e s .  I n  e v e r y  l i n o ,  n o t a b l y  in  m e a t s ,  r e n t s ,  
c  o t h i n g  a n d  f o o d  in  g e n e r a l ,  t h e r e  is  s u r p r i s i n g  e x t r a v a g a n c e  o n  t h e  p a r t  
o f  p e o p l e  w h o  h a v e  n e v e r  h a d  a s  m u c h  m o n e y  t o  s p e n d  a s  t h e y  h a v e  n o w ,  
a n d  t h e y  a r e  t h r o w i n g  i t  a w a y  r i g h t  a n d  l e f t  w i t h  i n c o n c e i v a b l e  r e c k l e s s 
n e s s .  O n e  o f  t h e  la r g e s t  r e t a i l  d r y  g o o d s  d e a le r s  in  B o s t o n  t e ' l s  t h e  c o m 
m i s s i o n  t h a t  h e  p u t  o n  s a le  a  l o t  o f  s h i r t  w a is t s  a t  $ 2  5 0  a n d  S 3 ,  b u t  t h e r e  
w a s  n o  s a l e  f o r  t h e m .  H is  c u s t o m e r s  d e m a n d e d  t h e  h ig h e r  p r i c e d  g o o d s  
a n d  h e  w a s  o b l i g e d  t o  t a k e  t h e  l o w e r  p r i c e d  g o o d s  o u t  o f  h is  s t o r e  a n d  t u r n  
t h e m  o f f  s o m e  o t h e r  w a y .

A  p r o v i s i o n  d e a l e r  t e l l s  o f  a n  e x p e r i m e n t  l i e  t r i e d .  H e  g r o u n d  u p  H a m 
b u r g e r  s t e a k .  P a r t  o f  i t  h e  m a r k e d  2 8  c e n t s  a  p o u n d ,  t h e  r e m a i n d e r  h 8 
m a r k e d  4 2  c e n t s .  A t  t h e  e n d  o f  t h e  d a y  t h e  4 2  c e n t  p i l e  h a d  t o  b e  r e 
p l e n i s h e d ,  b u t  h e  s o l d  n o n e  a t  t h e  2 8  c e n t  f i g u r e .  Y e t  t h e y  w e r e  p r e c i s e l y  
t h e  s a m e .

Laborers Want Silk Shirts.

In a publication issued under the title of “The Future” 
Premier David Lloyd George of Great Britain has furnished 
to^the public an outline cf (he Government’s trade policy, 
Itsjabor program, etc. An extract therefrom appeared in the N c5v York “Times” of Oct. 20 as follows:

, Coal Mines.
| S t a t e  p u r c h a s e  o f  m in e r a l  r i g h t s .

A  l e v y  o n  p u r c h a s e  p r i c e  f o r  s o c ia l  a m e l i o r a t i o n  o f  m i n i n g  a r e a s  
M i n e r s  t o  h e l p  s h a p e  c o n d i t i o n s  o f  i n d u s t r y .
R e o r g a n i z a t i o n  a n d  e c o n o m i c a l  m a n a g e m e n t  o f  m in e s  
L a b o r  r e p r e s e n t a t i o n  o n  c o n t r o l l i n g  b o a r d s  o f  m i n i n g  a r e a s  
A  f r e e  c a r e e r  t o  t a l e n t  t h r o u g h o u t  t h e  i n d u s t r y .
A  c o m m i t t e e  o n  o u t p u t  t o  b o  s e t  u p  i m m e d i a t e l y .

Trade Policy.
F r e e  I m p o r t s  ( w i t h  c e r t a i n  e x c e p t i o n s )  f r o m  Sept 1 1 9 1 9  

F N o  G o v e r n m e n t  s u p p o r t  o f  f o r l e i g n  e x c h a n g e s  e x c e p t  t o  p r e v e n t  c o m 
p l e t e  c o l l a p s e .

N o  d u m p i n g  o f  f o r e i g n  g o o d s  f o r  s a le  a t  s w e a t e d  p r i c e s  
r  P o w e r s  t o  p r e v e n t  a n y  H o o d  o f  i m p o r t s  c o m p e t i n g  u n f a i r l y  w i t h  B r i t i s h  
g o o d s  t h r o u g h  a  c o l l a p s e  o f  e x c h a n g e  in  t h e  c o u n t r y  o f  o r ig in  

P r o t e c t i o n  f o r  u n s t a b l e  " k e y ”  I n d u s t r ie s ,  i .  e . :  ^
( а )  P r o d u c t s  e s s e n t ia l  f o r  w a r .
( б )  I n d u s t r i e s  s o  n e g l e c t e d  b e f o r e  t h o  w a r  t h a t  t h e r e  w a s  a n  i n a d e q u a t e  

s u p p l y  o f  t h e i r  p r o d u c t s .

* <«> I n d , l s t r i e s  w h i c h  lt  w a s  f ° « n d  n e c e s s a r y  t o  f o s t e r  a n d  p r o m o t e  d u r i n g  
t h o  w a r .

( d )  I n d u s t r i e s  t h a t  c a n n o t  m a in t a i n  t h e  le v e l  o f  p r o d u c t i o n  e s s e n t i a l  t o  
t h e  n a t i o n  w i t h o u t  G o v e r n m e n t  s u p p o r t .

N o  u n d u e  p r o f i t s  a t  t h e  e x p e n s e  o f  t h e  c o m m u n i t y  t o  b e  m a d e  b y  r e a s o n  
o f  p r o t e c t i o n  o f  u n s t a b l e  k e y ”  in d u s t r ie s .

D e v e l o p m e n t  o f  t e c h n i c a l  I n s t r u c t i o n  a n d  r e s e a r c h  f o r  a l l  c la s s e s .
I n q u i r j  a n d  p r o p a g a n d a  t o  p r o m o t e  I n c r e a s e d  o u t p u t  
S t a n d a r d i z a t i o n  t o  h o  p r o m o t e d  a n d  c o - o r d i n a t e d  b y  t h e  S t a t e
D e v e l o p m e n t  a n d  c o n t r o l  o f  e l e c t r i c  a n d  w a t e r  p o v ........a p p l y
I m p e r i a l  t r a d e  t o  b o  f o s t e r e d ,  a n d  a n  I m p e r i a l  i n v e  l i g a t i o n  b o a r d  t o  

i m p r o v e  c o m m u n i c a t i o n  a n d  t r a n s p o r t  w i t h i n  t h e  e m p i r e .
E x p o r t s  c r e d i t s  t o  f a c i l i t a t e  r e s u m p t i o n  o f  t r a d e  w i t h  d i s o r g a n i z e d  E u 

r o p e a n  c o u n t r i e s .
S t i m u l a t i o n  o f  e x p o r t  t r a d e .

A g r i c u l t u r e  t o  b o  f u r t h e r  d e v e l o p e d ,  a n d  f i x e d  p r i c e s  f o r  c r o p s  t o  c o n t i n u e  
f o r  a n o t h e r  y e a r  a t  l e a s t .

■ - w ie  la r g e s t  m e n  s  c i o t m n g  h o u s e s  in  B o s t o n  t e l l s  w w  
t  a t  t h e r e  is  a  g r o a t  d e m a n d  f o r  s i l k  s h i r t s  o n  t h e  p a r t  o f  l a b o r  m 3n ,  a l 
* VT* v. *s  w e l l  k n o w n  t h a t  s i l k  s h i r t s  a r e  o f  p o o r  w e a r in g  q u a l i t y .  H e  
/  S e t f  c o m m ' s s ’ o n  t h a t  t h e r e  is  a  g r e a t  d e m a n d  f o r  s i l k  s h i r t ;  c o s t i n g  
r o n }  t o  $ 1 0  e a c h .  A  s t o r y  c o m e s  t o  t h e  c o m m i s s i o n  a b o u t  a  r a i l r o a d  

m e c h a n i c  w h o  a s k e d  f o r  a  s i l k  s h i r t .  T h e  s e l l e r  f e l t  j u s t i f i e d  in  t e l l i n g  h im  
t h a t  s i lk  s h i r t s  d i d  n o t  w e a r  a s  w e l l  a s  s o m a  o t h e r  k i n d .  T h e  m a n  r e p l i e d :  

I n a v e  m y  w o e k l y  w a g e s  o f  $ 8 5 ,  a n d  I  a m  g o i n g  t o  w e a r  a  s i l k  s h i r t  i f  I 
w a n t  o n e . ”

T h e r e  is  a n  u n u s u a l  d e m a n d  f o r  e x p e n s i v e  s t y l e s  o f  s h o e s ,  w h i c h  f o r c e s  
u p  t h e  p r i c e s .  M a n u f a c t u r e r s  a r e  m e r e l y  m e e t i n g  t h e  d e m a n d s  o f  l a b o r  
p e o p l e  w h e n  t h e y  p u t  m o r e  c o s t  i n t o  t h e  s h o e s ,  w i t h  t h e  n e c e s s a r y  r e s u l t  
o f  h i g h e r  p r i c e s .

C o m m i s s i o n e r  J o h n  I I .  S h e r b u r n e  s a id  t h a t  t h e r e  is  n o  s a le ,  p r a c t i c a l l y ,  
f o r  g o o d  f i s h ,  c a u g h t  t w o  d a y s  a g o ,  a t  8  c e n t s  a  p o u n d ,  b u t  t h e  b u y e r s  t a k e  
h a l i b u t  a t  4 0  c e n t s ,  c a u g h t  s ix  w e e k s  a g o  a n d  t r a n s p o r t e d  f r o m  t h e  P a c i f i c  
C o a s t .

M e a t  m e n  r e p o r t  t h a t  t h e r e  is  a n  u n p r e c e d e n t e d  d e m a n d  f o r  t h e  m o s t  
e x p e n s i v e  c u t s ,  w h i l e  t h e r e  is  a  m a r k e d  d e c l i n e  in  t h e  d e m a n d  f o r  s t e w m e a t  

t e c e n t  o f f i c i a l s  f i g u r e s  m a k e  a  r e m a r k a b l e  s h o w i n g  a b o u t  p o r k  l o i n s ,  w h i c h  
a r e  s u p p o s e d  t o  b e  t h e  c h o i c e s t  p a r t  o f  t h e  h o g — t h e  p a r t  w h i c h  is  u s e d  f o r  
r o a s t i n g .  I n  s p i t e  o f  t h e  f a c t  t h a t  t h e  w h o l e s a l e  p r i c e  o f  h o g s  n a s  d r o p p e d  
n e a r  > •> %  in  C h i c a g o ,  t h e r e  h a s  b e e n  n o  c o r r e s p o n d i n g  d r o p  h e r e .

I t  is  s a id  t h a t  t h e  r e t u r n s  s h o w  a n  u n u s u a l  d e m a n d  f o r  f a n c y  c r a c k e r s  
a n d  l i k e  a r t i c l e s  in  t h e  l i n e  o f  t o o t h s o m e  e d i b l e s  w h i c h  c a n n o t  b e  r e g a r d e d  
a t  a l l  a s  n e c e s s a r i e s .

R e n t s  a r o  m e n t i o n e d  in  t h o  s a m e  c a t e g o r y .  T h e r e  is  e v i d e n c e  t h a t  p e o 
p l e  in s is t  o n  l i v i n g  in  e x p e n s i v e  h o u s e s  a n d  r e f u s e  t o  e c o n o m i z e  b v  l i v i n g  
m o r e  a c c o r d i n g  t o  t h e i r  f i n a n c i a l  a b i l i t y .  G e n .  S h e r b u r n e  s a id  t h a t  t h e r e

f n A m A ?  “ i T r n< / 0 r  s b k  s t o c l c in « s  a t  * 4  a  p a i r ,  w h i c h  a r e  in f e r i o r  t o  w h a t  i o r m e r l y  s o l d  f o r  $1 a  p a i r .

Similar lo British Experience.
o b f T T s  ‘ V h e  s e r v i c e  o f  t h e  c o m m i s s i o n ,  w h o  w a s  in  E n g -  

t b n e  d u r i n S t h e  w a r .  w h e n  t h e  m u n i t i o n  w o r k e r s  w e r e  
t h e  H l w . r w r ^ ed e in t »!<i W .a g o r f ’' s a y s  t h a t  t h e  e x t r a v a g a n c e  o n  t h e  p a r t  o f  

K POOP1® 4*e r e  ls  m u c h  l i k e  w h a t  o c c u r r e d  in  E n g l a n d ,  t h o u g h  i t

o f C t ° r ^ T t t r r CSJ h e r °  t h a n  h e r e - H i g h  w a g e s  b y  s e v e r a l  m e m b e r s  
... i .  ,  . ?  > rou jrh t a b o u t  s u c h  a  s t a t e  t h a t  s o m e  w o r k e r s  w o u l d  r i d e  t o

I h  a r t i c l S f l e  a n d ,W ° u l d  b u y  a11 s o r t s  o f  « t r a v a g a n t  a n d  f o o l -
s t A m  * A  ° m e S  a n d  d r e s s ' A s  h 8  P u t s  i t :  " M u n i t i o n  g i r ls  w e r e
a n d  f a r  W o n  A * b °  ? % ? * * J * . U le ‘ r  fU r s  a n d  o t h e r  f l n o r y  a U  < » t  o f  s e a s o n  * > o n d  w h a t  t h e j  h a d  e v e r  b e e n  a c c u s t o m e d  t o  b e f o r e . ”

t h e  I ™ . / 8 F air l  h C r°  w h e t h e r  ‘ t  w i l l  p r o v e  t o  h a v e  b o o n  g o o d  p o l i c y  in  
1 l o n g  r u n  f o r  t h e  G o v e r n m e n t  t o  r e g u l a t e  t h e  p r i c e  o f  a r t i c l e .  T h e
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heavy drop in the price of hogs is attributed directly to the Government’s 
attack upon the packers. But the question is asked what will be the effect 
in the next year or two upon the price of pork if farmers, who have to pay 
14 cents for com which they can sell for only 11 cents after they have 
turned it into pork, kill off all their hogs in order to stop this constant loss.

There is a concurrence of astonishment on the part of the commission at 
such an epidemic of foolishness and extravagance on the part of people 
never accustomed to live expensively and who now seem to think that the 
main happiness of life Is in spending money for fr> >d and dress. R. B .

UNPRECEDENTED D E M A N D  FOR GOLD FOR 
IN D U STRIA L PURPOSES.

In its issue of Nov. 3 the “Wall Street Journal” says:
There is an unprecedented demand for gold for domestic, commercial 

and manufacturing purposes. Sales of the metal to the trade in October 
broke all records. The New York Assay Office sold approximately $6,
500,000 of the yellow metal in October, the largest month’s sales in the 
h'story of the office.

Total sales of gold for the first ten months of the calendar year were 
approximately $49,000,000, and it is estimated that for the year they will 
run close to $60,000,000. Total sales to the domestic trade in 1918 
amounted to about $41,000,000.

During the war period the manufacture of gold jewelry was curtailed 
considerably, owing to the Government’s restrictions upon the sale of the 
yellow metal. As soon as these restrictions were removed, however, the 
metal began to How out of the Assay Office in large volume. Sales since 
January of this year have ranged from $3,500,000 to $6,000,000 monthly.

The inability of the manufacturing trade to obtain the metal in the war 
period naturally depleted to a considerable extent the supply of manufac
tured jewelry in the country. It was only natural that such a heavy de
mand should arise later for commercial bars.

The huge purchases during the past few months is attributed to the desire 
of the trade to place upon the market sufficient jewelry for big holiday 
business. Jewelers are looking forward to record sales this year. They 
point out that gifts of costly jewelry were more or less frowned upon during 
the four years of struggle, but this year will see an unprecedented demand.

During the war period many people of the wealthier class dispensed of 
their gold trinkets to the Government, and it is now felt that there will be 
liberal buying by these people this year as well as by others who have en
joyed prosperity as a result of the war. The high wages paid labor in the 
manufacturing towns is also expected to result in lavish expenditures on 
jewelry and other luxuries during the comingiChristroas season.

HIGH SILVER PRICE A N D  M ELTING OF TRINKETS.
The same paper,Nov. 6, has the following to say relative 

to the melting down of silver trinkets which has been 
prompted by the present high prices for silver:

Prevailing high price for silver is causing many old silver heirlooms to be 
cast into the melting pot. Old knives and forks and spoons and other 
silver plate which were discarded, packed away in the attic and forgotten 

. are now being hunted up. The same is true of old jeweltry and broken 
silver ornaments.

The Mint is in daily receipt of silver plate and old jewelry which it buys. 
The plate or jewelry is first cast into the crucible and converted into bars 
which are assayed and their fine silver contents ascertained. The Mint 
pays the “ official”  price obtaining on the day that the deposit is made, less 
a nominal charge for melting. Ordinarily the Mint receive most silver 
of this character, either in plate or melted bars from dealers who trade in 
old gold and silver ware, but in the past few weeks it has been receiving 
many inquiries from private parties. In purchasing gold and silver jewelry 
a large part of the retail price represents workmanship, and a smaller pari 
the gold or silver content, but the advance in silver to the highest point in 
more than a generation enhances the value of discarded ware.

An official of the Treasury pointed out that although the gold parity 
point of the standard silver dollar was $1.2929 an ounce for silver, this 
parity represents full weight dollars and as no new silver dollars have been 
coined since 1905 many of the dollars in circulation are below full weight 

•1 ue to abrasion. The cost of melting silver dollars into bullion would be 
s mall, but the weight of the dollars would have to be taken into considera- 
C ion and on coins that weighed light the price of silver would have to ad- 
f  ance proportionately before their bullion value exceeds the face values.

REOPENING OF THE S C A N D IN A V IA N -A M E R IC A N  
B A N K  OF FARGO— NON-PARTI SAN  

LEAGUE'S INTEREST.
The Scandinavian-American Bank of Fargo, N . D ., which 

had been closed on Oct. 2 (as reported in the “Chronicle” 
Oct. A, page 1318) by the State Banking Board on the ground 
that the institution was insolvent, was reopened on Oct. 25 
under an order of the State Supreme Court, the latter on 
that date having handed down a decision in which it held 
that the Banking Board had exceeded its authority in closing 
the bank and declaring it insolvent. Deputy Bank Exam
iner P. a . ITaOdorson, on whose report the l ank v.as closed 
by the Banking Board, was dismissed on Oct. 20 by 0 . E. 
Loft us, State Bank Examiner. Deputy Examiner Halidor- 
son had previously (Oct. 7) been removed as temporary 
receiver of the bank, as a result of an alternative writ of 
injunction, issued on that date by the North Dakota Su
preme Court, on the application of William Lemke, repre
senting State Examine” Loftus, who had hurriedly returned 
from the South when he learned of the bank’s closing; the 
injunction also set aside the order issued by the State Bank
ing Board on Oct. 3 whereby postdated checks had been 
outlawed as collateral; the Banking Board’s order in the 
latter particular would have had far-reaching effects, since 
according to report, the Non-Partisan League’s whole ac
tivity financially had been based on post dated checks. 
The writ of the Supreme Court issued on Oct. 7 served to 
place all the records of the bank in control of State Exam

iner Loftus and to restrain State Attorney-General Langer, 
Secretary of State Hall, Attorney-General Albert E. Sheets 
and Deputy Examiner ITalldorson in their private and offi
cial capacities from further interference with the affairs of 
the bank. As to the result of this temporary order, which 
had been made returnable Oct. 15, the Bismarck, N . D.»
press advices on that date said:

The Townley faction of the State administration immediately regains 
possession of the Scandinavian-American Bank, closed by the State Banking 
Board last Thursday, on a report signed by two State Examiners alleging 
that the institution had made $734,000 in excess loans, principally to the 
League [Non-Partisan League] and affiliated enterprises.

The temporary receiver installed by the Banking Board is deposed. The 
investigation which the Banking Board had undertaken is halted. All 
records of tho Institution and all of its assets are turned over to the posses
sion of State Examiner Loftus and Attorney-General Langer and Secretary 
of State Hall, as individuals, as Attorney-General and Secretary of State, 
respectively, and as members of the State Banking Board are restrained 
and prohibited temporarily from taking any further steps whatsoever to 
examine into the affairs of the Scandinavian-American Bank.A‘j to the decision of the Supreme Court handed down 
on Oet. 25 the Minneapolis “Journal” in a dispatch from 
Fargo said:

The Supreme Court, in making its temporary writ permanent, sustains 
the contention of the State Examiner that his prerogatives were usurped 
by tho Banking Board in closing the Fargo bank, and on this point tne

^ “ WhmTthe State Banking Board, and the Attorney-General acting pur
suant to its orders, during the absence of the State Examiner from the 
State and without his initiative action, knowledge or consent, or that or 
the acting State Examiner, caused an examination of the Scandinavian- 
American Bank at Fargo to be made and immediately upon reception of 
the report of its Examiners declared such bank to be insolvent, caused the 
bank to be closed and its temporary receiver to be placed in ^arge thereof, 
arbitrarily and without any warning or opportunity given to the bank 
officials or stockholders to comply with its demands or findings, ^  with
out notification or consulting the State Examiner or the act mg State Ex 
aminer it is held that such action was unwarranted, illegal and neither 
within the spirit nor letter of the legal power conferred upon such Board.

The Court holds that the Examiner’s action in listing as excessive and 
inadequately secured loans a number of loans aggregating $743,000 secured 
largely by farmers’ notes and farmers’ postdated checks, “ in proportion 
of about two to one, and where such Examiners have by arbitrary action 
and without specification concluded that such farmers’ notos are not wortn 
over 50 % of their total amount and that postdated checks are not collateral 
at all and of no substantial value, it is held that such determination is 

arV.itr.vrv and without foundation in fact.”
Postdated Checks Held Good.

The Court holds that postdated checks are negotiable instruments similar 
to.bilis of exchange at a future date, and may bo used as collateral paper 
the same as any other negotiable Instrument.

The Court finds tnat tne records show that no opportunity was granted 
or order made permitting the bank to roduco its excessive loans, “ although 
it had the ability to do so, and that in fact such excessive fso termed) loans 
were in fact adequately secured, and that further tho Banking Board and 
State Examiner had not therefore required the banks of tho State to main
tain their legal reserve <>s strictly required.”  It is held that such aJ]°8wj 
excessive loans and debts of $40,000 listed as worthless and tho alleged 
failure of tne bank to maintain its legal reserve at statutory requirement s 
j ___ * a finriins? nf insolvency and was unreasonably so determined.’

Banking Board Criticised.
“ Even though it should be contended that the State Banking Board was 

unreasonable, arbitrary, unjust and cannot be upheld,”  says tho Justice, 
commenting upon the "strangeness” of the fact that the respondents should 
have seen fit to so act at a time when the Examiner was out of tho State, 
“ it is to be noted,”  he continues, “ that the acts of the respondents from tho 
beginning up to the time this court interposed its original jurisdiction dis
closed no desire and evidenced no attempt to protect the public moneys, 
the guarantee fund, the moneys of depositors or the property of tho stock
holders by granting the bank any chance or opportunity to comply with tho 
findings of the Banking Board or to rehabilitate itself. There is no other 
manner in which this procedure can be characterized than arbitrary and 
contrary to both the spirit and letter of the law. It both merits and re
ceives the condemnation of this court.”

J u s t ic e  B r o n s o n  c o n d e m n s  a n  a lle g e d  d is c r im in a t io n  s o u g h t  t o  b o  a p p lie d  
t o  th is  b a n k  in  o r d e r  t h a t  it  m a y  b o  d e e m e d  in s o lv e n t  a n d  asse rts  th o  d e te r 
m in a t io n  o f  th e  c o u r t  th a t  th e re  is su ch  a  th in g  a s  a  “ p u b l i c  c o n s c ie n c e  a n d  
th a t  th e s e  a c ts  u p o n  th e  r e c o rd  s u b m it te d  t o  th is  c o u r t  w o re  u n w a r r a n te d , 
u n r e a s o n a b le  a n d  w it h o u t  fo u n d a t io n  o f  la w .”

Justice Robinson writes an especially concurring opinion.Following tho closing of the bank on Oct. 2 a statement 
was issued on Oct. 4 by Lynn J. Frazier, State Governor, and 
a member of the State Banking Board, who it is stated was 
over ruled in the closing of the Scandinavian American Bank, 
by the other two Banking Board members; in this statement 
Gov. Frazier expressed the opinion that Attorney General 
Langer and Secretary of State Thomas Hall, the other 
members of the Board, had “overstepped tho 1 o o ' : of 
their authority.” The st.it -bn tv. id:

It Is my opinion that the Attorney General and tho Secretary of State 
overstepped the bounds of their authority and violated all rules of common 
justice by their actions in closing the Scandinavian-American bank of 
Fargo.

I  a m  c o n f id e n t ,  f r o m  th e  fa c ts  w h ic h  h a v e  b o o n  d is c lo s e d ,  th a t  th e  
S c a n d in a v ia n -A m e r ic a n  b a n k  is  s o lv e n t  a n d  it  c a n  t a k e  ca re  o f  its  o b lig a 
t io n s , a n d , ju d g in g  fr o m  th o  a c t io n  o f  th e  A t t o r n e y  G e n e ra l a n d  th e  S e cro 
ta r y  o f  S ta te , it w o u ld  se e m  th a t  th e y  a re  m a k in g  a  d e te r m in e d  e f fo r t  t o  
w re c k  a n d  d o s t r o y  a ll fa rm e r  o rg a n iz a t io n s  a n d  b a n k in g  in s t itu t io n s  fr ie n d ly  
t o  fa rm e rs  o r g a n iz a to n s .

1 wish to assure tho depositors of tho Scandinavian-American bank, as 
well as all other State banks of North Dakota, that there is no causo for 
alarm, for tho State guaranty fund act protects them against loss and I 
will do anything in my power to see that justice is dono and to soo that tho 
credit of our State is not needlessly or unnecessarily embarrassed.With a view to bringing about the reorganization of the 
Scandinavian-American Bank, a Non-Partizan League rally
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was held in Fargo on Get. 21, at which the principle speakers 
were A. C. Townley, President of the League and Gov. 
Frazier. Concerning the rally the Montana “Record” of Oct. 22 said in part:

The first groat rally of tho Non-Partisan League in the four years of its 
existence called, so President A. C. Townley admitted last night, at the 
crisis in tho league’s history, drew soveral thousand farmers of North Dakota 
and Minnesota hero. Tho leaguers were told the Scandinavian-American 
Bank of Fargo, recently closed, must bo reopened and strengthened with 
ten fold increase in resources, as it had been the chief institution financing 
tho leaguo campaigns.

Plans of league leaders to sell stock in the bank during tho rally were 
abandoned when leaguo speakers occupied tho time at tho sessions with 
roviows of the bank caso and the league’s history and aims.

Appeals for deposits in tho bank were made by Townsley at the close 
o f the night meeting, when he announced that the stock subscriptions 
would be handled by league organizers “ in every county in the States of 
tho Northwest.”

Governor Lynn J. Frazier was tho leader in tho arrangement of State 
officials charged with “ wrecking tho Scandinavian'American Bank.”  lie 
declared there was a “ diabolical plot to ruin tho credit of the State.”  A 
dozen other league speakers attacked tho State offices of Attorney-General 
William Langer, State Auditor Carl Kositzky and Secretary of State 
Thomas Hall, in speeches combining humor, sarcasm and bitter epithets.

While the auditorium was packed to capacity, with hundreds outside, 
tho crowd shrunk nearly half by the time the night meeting was closed, 
just before tho special train left for Bismarck carrying Governor Frazier 
and a big delegation from the capital and other cities on the way.

Immediately after the conclusion of the series of addresses clerks started 
the subscriptions for stock in the bank in which President Townley of 
tho leaguo declared must bo made a “ $600,000 bank.”  The bank had 
$60,000 capital and $10,000 surplus, as originally organized.

“ I want to see institutions built by the farmers in this State which no 
man can tear down," Townley doclared. “ This bank has been the main
stay in tho financing in the Non-Partisan Leaguo almost since its beginning 
and wo must now make it into the biggest bank in North Dakota. We 
did not call you here to ask you to give anything, but to invest in the 
banking business, and to acknowledge the debt which the league owes to 
this bank for its aid in our finances. It is tho innocent victim of an attack 
on tho league.”

Reviewing tho history of tho Non-Partisan Leaguo from its beginning, 
he related the progress towards completion of the league program of State- 
owned enterprises, mentioning among its successful achievements the new 
State elevator at Drake, N. D ., tho Bank of North Dakota, the contract 
for salo of $3,000,000 bonds for real estate loans and tho election of “ an 
honest Supreme Court which refused to let this bank be wrecked."

Ho admitted that if Attorney-General William Langer and State Auditor 
Carl Kositzky could have kept charge of tho Scandinavian-American Bank 
for a fow moro weeks tho Non-Partisan League would have been wrecked. 
Langer and Secretary of State Thomas Hall, a majority of the State Banking 
Board, voted to close it as Insolvent bccauso of alleged excess loans to the 
Non-Partisan Leaguo and its branches.

“ We must work for the protection and development of these institutions 
we have started, and insure their success by a majority at the ballot box,” 
Townley declared in closing. Townley appealed to the league members 
to decide whether or not they still wanted the Non-Partisan League to go on.

Resolutions pledging tho support of tho Non-Partisan Leaguo to the 
Scandinavian-American Bank, and praising Governor Lynn J. Frazier and 
John N. Hagen, Commissioner of Agriculture, for remaining “ faithful to the 
cause of the people” were adopted by the mass meeting when ready by 
Townloy during tho course of his speech. They woro preparod by the North 
Dakota Stato executive committee of tho league.Representative Baer of North Dakota, in speaking on the 
subject in the House of Representatives on Oct. 27, pointed 
out that the Scandinavian American Bank is a private insti
tution and must not be confused with the State Bank of North Dakota. He said:

Mr. Speaker, about two weeks ago a press dispatch sent 
out from Fargo, No. Dak., and widely published under glaring headlines, 
proclaimed that tho Scandinavian-American Bank of that city was closed 
because of being insolvent. Later the newspapers in the Northwest 
qualified tho statement by saying tho bank was “ alleged” to be insolvent. 
The fact of tho matter is that the bank was never insolvent.

At tho outset let mo mako it clear that tho Scandinavian-American Bank 
is a privato institution and must not be confused with the State Bank of 
North Dakota, which is now organized with a capital of $2,000,000 and 
has deposits amounting to $13,000,000. Many newspapers, intentionally 
or unintentionally, led tho public to beliovo that tho bank which was 
alleged to be insolvent was tho Stato-owned Bank of North Dakota, estab
lished by a constitutional amendment, ratified at two elections by tho 
majority of the people. I wish that I had the time to comment on the 
success of this now Stato institution, which embraces features of tho Federal 
Reserve Bank and tho Farm-Loan Bank. It has a wonderful rocord. 
Mr. F. W. Cathro, director-general of the bank, recently stated in a report 
that tho bank has earned more than $40,000 in the seventy-odd days it has 
boon doing business. It has not only made this profit but it has had a 
great tendency to reduce the interest of first farm mortgages throughout 
tho State. This bank has been created solely for public service and makes 
no unsecured loans. Consoquontly any charges made against tho State 
bank are absolutely false.

At the time that tho Scandinavian-American Bank was closed, tho State 
bank examiner was out of tho State on official business at the request of tho 
attorney-general. The attorney-general, allying himself with another 
member of tho banking board, formed a political plot to closo up tho insti
tution, in order to discredit the Non-Partisan Leaguo, many members of 
which had notes in this bank. In the absence of the State bank examiner 
they used an incompetent deputy to carry out their ddesigns. I say 
“ incompetent'’ becauso he overlooked thousands of dollars in collateral 
which was deposited in the bank. The reports of this deputy, whoso name 
is Ilalldorson, cither were tho outgrowth of tho grossest bias or the rankest 
incompetence, for when Mr. Thatcher, an expert auditor of tho Equitable 
Audit Co., of St. Paul, checked up the Scandinavian-American Bank, he 
doclared that it was in sound going condition at tho time it was closed. 
Without checking up the total amount of collateral, he said that the bank 
was "hopelessly insolvent.”  Mr. Thatcher pointed out that collectiins 
were $217,000 sinco Ilalldorson mado his report, and that loans and discounts 
had been reduced by $191,000 since the attornoy-genoral’s crow were ousted 
from the bank, proving the assets of the institution were exceptionally 
liquid. Mr. Thatcher showed tho sound business policy of accompanying 
the loans made by the bank and the manner in which the loans were paid 
out. “ To-day the cash reserve of the bank is 220% of tho requirements,*, 
ho.sald. "Tho total reserve is 160% of the requirements. I wish to stat0

that the bank is not only solvent, but it has its capital and surplus intact 
and it has accumulated net profits of $10,000.”

With statements of such responsible officials of our State I think it 
unnecessary for my going into details concerning this dastardly attempt to 
wreck a perfectly sound institution. Tho infamous offort of the obstruc
tionists of a great movement of the people was an attempt to break its 
financial backbone by foreclosing just before harvest. It failed.

LOW VALUE FOR GERMAN A N D  A U S T R IA N  MARKS.
Regarding the low value abroad for marks, which have also 

been at a low figure in the United States, the New York 
“Evening Post” of last night (Nov. 7) in a Berne cablegram said: .

The German mark touched an unprecedentedly low record to-day on the 
Swiss exchange market, 14 % francs selling for 100 marks.

Austrian crowns were stationary, 100 crowns selling at between five and 
six francs.

The “Post” added:
On the basis of normal intrinsic values, 100 German marks should be 

worth 123 % Swiss francs; the German currency is therefore now depreciated 
in Switzerland 88H % from its pro-war valuation. On the New York foreign 
exchange market the German mark fell this week to 2 ’’A  cents, against a nor
mal vluation of 23% cents— a depreciation of 88%.

One hundred Austrian crowns should normally be worth about 105 Swiss 
francs; the low rate of 5 francs mentioned in the above dispatch would indi
cate depreciation of 95% % . The New York rate of exchange for the 
Austrian crown, whose normal valuation here is 20 1-3 cents, went to H of 
1 cent this week, a depreciation of 95% % .

A U STR IA 'S  PAPER CURRENCY  
The following Vienna'advices are taken from the N o# York “Evening Post” of Nov. 7:

A statement issued by the State Bank’ shows that there are now 10,180,
000,000 stamped crowns in circulation in'Austria.

The “Post” added:
At the end of 1913, tho’Austro-IIungarian Bank had outstanding 2,493,

600,000 crowns in note circulation; at the end of 1917 the total was 18,439,
700,000. The “ stamped crowns” refer to only a part of this circulation.

CONFERENCE BETW EEN FOREIGN DELEGATES TO 
TRADE CONFERENCE A N D  F IN A N C IA L  H E AD S  

OF U. S. ON FOREIGN CREDITS.The delegates to the recent International Trade Confer
ence from Great Britain, France, Belgium and Italy had a 
conference in Washington on Nov. 1 with Governor W. P. G. 
Harding and others of t̂he" Federal Reserve Board; Secretary 
of the Treasury Carter Glass and Comptroller of the Cur
rency John Skelton Williams on the subject of foreign credits. 
As to the developments we quote the following special 
Washington account of the conference from the New York “Tribune” of Nov. 2:

In the executive chambers of the Treasury of the United States trade 
delegates from Great Britain, France, Italy and Belgium, comprising the 
foreign members of the International Trade Conference, to-day heard that 
the body of Americans is anxious to extend financial aid for Europe, and is 
waiting only for the development of acceptable methods.

Secretary Glass, Governor Harding, A. C. Miller and Charles S. Hamlin, 
of tho Federal Reserve Board; Senator Owen and Comptroller of the Cur
rency Williams indicated to the visitors that the Government of the United 
States would be sympathetic to the financing of European reconstruction 
by American capital.

“ Gentlemen,” said Secretary Glass, who spoke briefly, “ in these after-the- 
war times, we face grave problems of readjustment and reconstruction. It is 
only by conferences such as the one in which you are participating that 
we can hope to do our job best. I am sure that in travelling around the 
country you will find the American people not only willing, but cordially 
anxious to confer with you and to find ways and means of helping Europe 
get on its foot. The prosperity at least of our associates in tho war should 
and, under God, will bo fully restored.”  * H  .<*■. g j  |${ !*7*|lKS

'  » &  Main\Points of Situation Sgyf?
' Conversations with’ mombers of the Federal Reserve Board developed the 

following main points:
The Reserve Board approves the general proposal to finance European pur

chases in this country on a comprehensive scale.
The European governments, competing with American industries for 

funds, will have to pay relatively high interest rates.
Loans to Europe on a large scale will impair tho financial strength of the 

United States, unless based on savings of the average citizen.
The proceeds of the suggested loans should be used by Europeans only for 

the purchase of essential raw materials and machinery, not for luxuries.
Governor Harding explained to the delegates what he meant by saying, at 

the formal sessions of the conference at Atlantic City eight days ago, that 
tho European governments should expect to pay 12% interest on bonds 
floated in the United States. Tho statement, until explained to-day, 
caused much misgivings among the inter-allied delegates.

“ I used 12%,”  said the head of the Reserve Board, “ only as In algebraic 
expression, just as I might havo said that your countries will want to pay 
A. interest, whereas the American investors will seek B. interest. I did 
not mean it literally, but desired to indicate that the interest rate would be 
greatly in excess of the 5% , which the government of tho United States is 
charging on its war loans of $10,000,000,000. It is better that you should 
bo pleasantly surprised in getting the loans at much less than 12 % than in 
being disappointed at finding that the rate will be higher than you had 
anticipated.”  •.

Must Curb Extravagance.
Mr. Harding said further that he was whole-heartedly in favor of help

ing Europe, in so far as it could be healthfully done. He pointed out that 
the extravagant tendencies in this country would have to be embed before 
aid could be extended to Europe, and declared further that Europe would 
have to correct its own extravagances in its own way.

In responding for the International Trade Conference, A. C. Bedford, 
chairman of the Standard Oil Company of New Jersey, said that the foreign 
commissioners had convinced 3,500 hard-headed American business men 
at Atlantic City a week ago that their bonds would be a safe investment
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I N C R E A S E  I N  R E S O U R C E S  O F  N E W  Y O R K  S T A T E  

B A N K I N G  I N S T I T U T I O N S .

Aggregate resources of $4,952,582,110 under date of Sept. 
12 1919 were reported by the 100 trust companies, 214 State 
banks of deposit and discount and the 92 private bankers 
under the supervision of the New York State Superinten
dent of Banks. Of the amount indicated the total resources 
of the trust companies were $3,585,134,412; the total re
sources of the State banks of deposit and discount were 
$1,342,205,720; and the banking resources of the private 
bankers amounted to $25,241,938. The increase in the 
total resources reported by the three classes of institutions 
from June 30 1919, the date of the last previous callk to 
Sept. 12 1919, was $2,999,239. In making public these 
figures on N ov.2 the State Superintendent of Banks also says:

Reports filed with Superintendent Skinner on Sept. 12 1919, show that 
from June 30 1919. the total resources of the State banks increased from 
*1,270,298,084 to *1,342,205,750, a gain for the period of *71,907,666. 
During the same period the total deposits as reported increased from 
*1.050,991,901 to *1.122,871,133 or *71,879,232. The banking resources 
of the private bankers under supervision increased from $24,357,697 on 
Juno 30 1919, to *25,241.948 on Sept. 12 1919. a gain of $884,251. While 
deposits during the same period show a falling off of *703,815, the total on 
Sept. 12 1919 being *17,451,352, there was an increase in the surplus car
ried by these private bankers of *1,302,713

During the same period the reported resources of the trust companies 
of the State decreased from *3,654,927.090 to *3,585,134,412, an apparent 
loss ofc *69,792,678 and their deposits decreased during the same period 
from *2,911,933,230 to *2,865,475,794 or *46,457,436.

The greater portion of this decrease both in resources and in deposits is 
accounted for, however, by the fact that during the period referred to the 
resources of the Scandinavian Trust Company of New York City were 
taken over by the Liberty National Bank of New York City and the City 
Trust Company of Buffalo was merged with the Bank of Buffalo.

Notwithstanding the apparent decrease in totals, it is evident from the 
figures that the trust companies of the State made very great progress 
during the period, for while there was a decrease in deposits secured by 
pledge of assets, presumably Government deposits, of *103,000,000, there 
was an increase in the amount due depositors, not preferred, of *76,000,000. 
During the same period their bills payable were reduced approximately 
*18,000,000 and their rediscounts nearly *14,000,000. During the same 
period the deposits of the State banks secured by pledge of assets decreased 
over $6,000,000 while their deposits not preferred increased over *98.- 
000,000.

The following statement shows the condition of the State 
banks of deposit and discount of the State of New York at 
the close of business on Friday, Sept. 12 1919, in comparison 
with their condition on Monday, June 30 1919:

Note: 214 banks reported in Sept.; 211 in June.
RESOURCES.

Sept. 12 1919.
Stock and bond investments, viz.:

Public securities________________________ *184,115,560
Private securities.................................  97.886,215

Real estate owned.............................    21.427,489
Mortgages owned________________________ 14,945,521
Loans and discounts secured by bond and 

mortgage, deed or other real estate col
lateral_________________________________ 9,267,754

Loans and discounts secured by other col
lateral _______________ __________ - _____  299,795,377

Loans, discounts and bUls purchased not
secured by collateral___________________  314,887,206

Overdrafts_____________________   241,578
Due from trust companies, banks and

bankers_______________________________  71,680,408
Specie___________________________________ 17,612,317
Other currency authorized by the laws of

the United States.......................................- 24,508,997
Cash items___________   175,257,818
Due from Federal Reserve Bank of New

York less offsets________________________ 69,979,064
Customers’ liability on acceptances_______  15,483,691
Other assets...................    25.117,824

Add for cents..............    931

T o ta l... i ................................................. *1,342,205,750
LIABILITIES.

C a p ita l..........................................................  *41,993,000
Surplus (including all undivided profits)—  66,289,583
Preferred deposits:

Due New York State savings banks___ _ 20,971,289
Due New York State savings and loan 

associations, credit unions and land
bank_________________________________  933,575

Deposits by Stateof New York___________  4,122,497
Deposits "by Superintendent of Banks of

State of New York....................................... 469.232
Other deposits secured by pledge of assets. .  18,006.264
Deposits otherwise preferred_____________  417,913
Due depositors not preferred........................  1,027.754,107
Due to trust companies, banks and bankers 50,196,256
Bills payable................................................... 55,243,681
Rediscounts_____________________________  11,838,357
Acceptances of drafts payable at a future 

date or authorized by commercial letters
of cred it..................................................... 15,927,246

Other liabilities............................................... 28,042.329
Add for cents__ __________  421

June 30 1919.

*167.082,431
93,704,408
20.809.089
13,195,386

9,251,883

289,531,990

271,424,152
314,099

63,933.433
17,251,547

24,376,113
172,639,680

74.636,063
14.385,565
37,761,303

912

*1,270,2^8.084

*39,603,000
61,911,027

30,850,998

1,251,476
4.914,193

606.228
24,233,459

1,679.207
929.324,259

58,132,081
58,120,798
6,533,954

11,958,768
41,178,233

411

Total.........................................................*1,342,205,750 *1,270,298,084
Total deposits......................................... 1,122,871,133 1.050,991,901

The following shows the condition of the trust companies 
o  Ithe State of New York at the close of business on Friday,

Sept. 12 1919, in comparison with their condition on Mon
day, June 30 1919.

Note: 100 trust companies reported in September; 101 in June.
RESOURCES.

Stock and bond investments, viz.:
Public securities____________ ___________
Private securities-----------------------------—

Real estate owned------------------------------------
Mortgages owned............................ ..............
Loans and discounts secured by bond and 

mortgage, deed or other real estate col
lateral ________________________________

Loans and discounts secured by other col
lateral .......................... ....... .......................

Loans, discounts and bills purchased not
secured by collateral___________________

Overdrafts______________________________
Due from trust companies, banks and

bankers_______________________________
Specie...................... ............. ..........- ..............
Other currency authorized by the laws of

the United States_____________________
Cash items...........................- ....................—
Due from Federal Reserve Bank of New

York, less offsets______________________
Customers’ liability on acceptances-----------
Other assets_____________________________

Add for cents............. ........... — ..........—

Total.........................................................

Sept. 12 1919.

*413.630,068
361,561,720
55,199,035
90,836,544

13,071,034

1,209,222,407

548,124.455
346,104

204,415,626
14,236,678

29,542.974
92,923,922

277,189,513
136,971,095
137.863,193

44

*3,585,134,412

June 30 1919-

*447,272,698
354,933,201

54,393,798
94,344,039

13,669,343

1,243,889,415

515,838,315
392,854

160,717,386
17,109,454

29,576,114
150,197,748

247,025,773
136,796,761
188,770,135

50

*3.654,927,090
LIABILITIES.

Capital_________________________________  *135,650,000
Surplus (including all undivided profits)—  209,592,259
Preferred deposits:

Due New York State Savings Banks------ 54,191,609
Due New York State Savings and Loan 

Associations, credit unions and land
bank_______________________________  700,449

Due as executor, administrator, guar
dian, receiver, trustee, committee or
depositary---------------------------------------  113,881,387

Deposits by Stateof New York...............   10,077,649
Deposits by Superintendent of Banks of

State of New York................................... 582,973
Other deposits secured by a pledge of

assets_______________________________  90,640,406
Deposits otherwise preferred...................   5.524,390

Due depositors not preferred---------- ..-------- 2,317,728,061
Duo trust companies, banks and bankers—  272,148,874
Bills payable____________________________  114,590,039
Rediscounts_____________________________  57,932,066
Acceptances of drafts payable at a future 

date or authorized by commercial letters
of credit______________________________  136,665,344

Other liabilities__________________________  65,228,862
Add for cents............................................... 44

*136,043,000
206,489,635

57,933,270

957.734

113,938,314
11,098,489

645,013

194,333,477
16,719,290

2,241,471,155
274,947,488
133,240.317
71.708,804

134,952,269
60,559,779

56

Total.........................................................*3,585,134,412 *3,654,927,090
Total deposits______________________  2,865,475,794 2,911,933,230

C O L L E C T I O N  O F  C H E C K S  O N  P R I V A T E  B A N K E R S  B Y  

N E W  Y O R K  F E D E R A L  R E S E R V E  B A N K .

The Federal Reserve Bank of New York issued on Nov. 1 
the following with reference to the collection of checks 
drawn on private bankers:
COLLECTION OF CHECKS DRAWN ON PRIVATE BANKERS. 
To All Member Banks in the Second Federal Reserve District:

Dear Sirs:— For two and one-half years the Federal Reserve Bank of 
New York has been collecting for its member banks all chocks drawn on In
corporated banks and trust companies in this Federal Reserve District, 
which comprise almost the entire volume of checks originating in the dis
trict. In order, however, that the check collection scrvico within the dis
trict may bo complete, arrangements have been made which will enable 
us on and after Nov. 1 1919, also to receive checks drawn on all private 
bankers in this district, in accordance with our time schedule. These ar
rangements will not include the collection of checks drawn on savings banks, 
which will still be handled separately as collection items.

The Federal Reserve Board from time to time publishes In its Bulletin a 
map indicating the progress that has been made in the extension of the par 
collection system, the map of Oct. 1 1919, which we enclose, showing 
seventeen States on the banks and bankers of which all chocks can be col
lected at par. For your Information we shall take pleasure in sending you 
copies of these maps from time to time as published by tho Federal Reserve 
Board.

Yours very truly,
BENJAMIN STRONG. Governor.

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

R E S E R V E  D I S T R I C T  O F  N E W  Y O R K .  

Announcement that the terms of William Woodward, as 
Class A Director and Henry R. Towne, Class B Director 
of the Federal Reserve Bank of New York, will expire on 
Dec. 31, is made by Pierre Jay, Chairman of tho Board of 
the bank, in a circular issued under date of Nov. 6. As 
the directors of Class A and Class B whoso terms are ex
piring were elected by Group 1, tho circular states, this 
will be the only group which will vote at the ooming elec
tion. The circular also says:

The Federal Reserve Board has designated Tuesday, Dec. 2, 1919 as 
the day for the opening of the polls for the election of their successors, who 
will serve for terms of three years each.

On Nov. 22 the period in which such nominations of directors may be 
made will terminate and nominations received after 12 o ’clock noon of 
that day will not be listed.
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O n  N o v .  2 4  t h e r e  w i l l  h e  m a i l e d  t o  a l l  m e m b e r  b a n k s  in  t h e  d i s t r i c t  f o r  

t h e i r  i n f o r m a t i o n  a  l i s t  o f  t h o s e  n o m i n a t e d  f o r  C l a s s  A  a n d  C la s s  B  d i r e c 
t o r s ,  w i t h  t h e  n a m e s  o f  t h e  b a n k s  n o m i n a t i o n g  t h e m .

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

W i t h i n  f i f t e e n  d a y s  f r o m  t h e  r e c e i p t  o f  s a id  l i s t  a n d  b a l l o t  e v e r y  m e m b e r  
b a n k  in  G r o u p  1 w i s h i n g  t o  p a r t i c i p a t e  in  t h e  e l e c t i o n  m u s t ,  b y  i t s  d u l v  
a u t h o r i z e d  o f f - 'c e r ,  r e c o r d  i t s  v o t e .

O n  o r  a b o u t  D e c .  1 9  a n n o u n c e m e n t  o f  t h e  r e s u l t s  o f  t h e  e l e c t i o n  w i l l  
b e  m a d e .

V h i l e  o n l y  b a n k s  in  G r o u p  1 w i l l  n o m i n a t e  a n d  e l e c t  d i r e c t o r s ,  t h is  
c i r c u l a r  is  s e n t  t o  a l l  m e m b e r  b a n k s  in  t h e  d i s t r i c t  f o r  t h e i r  i n f o r m a t i o n .

I lie list of the 63 banks composing Group 1 is embodied 
in the circular; the banks in Group 1 are those having a capital and surplus in excess of 81,999,000.
IN C R E A S E  I N  D ISC O U N T RATES OF FEDERAL RE

SERVE B A N K  OF N E W  YORK. .
An increase by the Federal Reserve Bank of New York in 

thb rates of discount this week, came almost co-incidentally 
with the announcement by the Federal Reserve Board, in its 
Bulletin for November, that “a review of all the conditions 
in the banking situation has confirmed the Board in the view 
that in the application of its discount policy an advance in 
rates should no longer be deferred.” In issuing the schedule 
of new rates, effective Nov. 3, Benjamin Strong, Governor of 
the Federal Reserve Bank of New York, gave out a statement on the 2d inst., saying:

T h e  r e a s o n  f o r  t h e  a d v a n c e  in  r a t e s  a n n o u n c e d  t o - d a y  b y  t h e  F e d e r a l  
R e s e r v o  B a n k  o f  N e w  Y o r k  is  t h e  e v i d e n c e  t h a t  s o m e  p a r t  o f  t h e  g r e a t  
V o l u m e  o f  c r e d i t ,  r e s u l t i n g  f r o m  b o t h  G o v e r n m e n t  a n d  p r i v a t e  b o r r o w i n g ,  
w h i c h  w a r  f i n a n c e  r e q u i r e d ,  a s  i t  is  r e le a s e d  f r o m  t i m e  t o  t i m e  f r o m  G o v e r n 
m e n t  n e e d s ,  is  b e i n g  d i v e r t e d  t o  s p e c u l a t i v e  e m p l o y m e n t  r a t h e r  t h a n  t o  
r e d u c t i o n  o f  b a n k  l o a n s .  A s  t h e  t o t a l  v o l u m e  o f  t h e  G o v e r n m e n t ’s  l o a n s  
is  n o w  in  c o u r s e  o f  r e d u c t i o n  c o r r e s p o n d i n g  r e d u c t i o n s  in  b a n k  lo a n s  a n d  
d e p o s i t s  s h o u l d  b e  m a d e  in  o r d e r  t o  i n s u r e  a n  o r d e r l y  r e t u r n  o f  n o r m a l  
c r e d i t  c o n d i t i o n s .

*s r e m o v e d  f r o m  t h e  m a r k e t ,  M r .  H e p b u r n  s a i d ,  i t  h a s  b e e n  p o s s i b l e  f o r  
s p e c u l a t o r s  t o  a d v a n c e  t h e  p r i c e  o f  s p e c u l a t i v e  in d u s t r i a l  s t o c k s  a t  w i l l .  
M r .  H e p b u r n  b e l i e v e s  t h a t  p e o p l e  h a v e  t a k e n  a d v a n t a g e  o f  t h e  l o w  d i s c o u n t  
Ha >e L F r e V a i l ' n g  ° n  L i b e r t y  b o n d s .  V i c t o r y  n o t e s  a n d  c e r t i f i c a t e s  o f  i n -  

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

( ommenting on the action of the Federal Reserve Bank the “Wall Street Journal” in its issue of Nov. 5 said:
T h e  g r e a t e s t  a n d  m o s t  s i g n i f i c a n t  c h a n g e s  m a d e  in  t h e  n e w  F e d e r a l  

R e s e r v e  B a n k  d i s c o u n t  r a t e s  a r e  o n  a d v a n c e s  f o r  n o t  e x c e e d i n g  1 5  d a y s  o n  
m e m b e r  b a n k s  p r o m i s s o r y  n o t e s .  W h e r e a s ,  a l l  a d v a n c e s  u n d e r  t h is  
c  a s s i f i c a t i o n  b e f o r e  w e r e  a t  4 % ,  a d v a n c e s  s e c u r e d  b y  L i b e r t y  b o n d s  o r  
s o - c a l l e d  w a r  p a p e r ,  a r e  n o w  4 1 4 %  a n d  o n  e l i g i b l e  c o m m e r c i a l  p a p e r  t h e  
r a t e  is  4 %  % .  O n l y  in  t h e  c a s e  o f  a d v a n c e s  s e c u r e d  b y  U .  S .  c e r t i f i c a t e s  
o f  i n d e b t e d n e s s  b e a r i n g  4 ' A %  i n t e r e s t  is  t h e  a d v a n c e  r a t e  m a d e  4  4 i % ;  

t h e  S e c r e t a r y  o f  t h e  T r e a s u r y  r e - e s t a b l i s h e d  t h is  r a t e  o n  c e r t i f i c a t e s  o f  
c e r t i n c a t c s  o f  i n d e b t e d n e s s  w i t h  t h e  n e w  s ix  m o n t h s ’ i s s u e  p u t  o u t  S e p t .

i e u i s c o u n t s  i o r  n o t e s  a n d  d r a f t s  o f  n o t  e x c e e d i n g
,t b e  H  V I ™ " 1* u n c h a n g e d  a t  % .  B u t  in  t h e  c a s e  o f  r e d i s c o u n t s  f o r  
e s s  t h a n  1 5  d a y s  o n  e l i g i b l e  p a p e r  h a v i n g  m o r e  t h a n  1 5  d a y s  t o  r u n  t h e  r a t e  

is  r a i s e d  f r o m  4  t o  4 % % .  p u t t i n g  s u c h  d i s c o u n t s  o n  a  p a r  w i t h  s o - c a l l e d  
a a v a n c e s  o n  b a n k s ’ p r o m i s s o r y  n o t e s  s e c u r e d  b y  e l i g i b l e  c o m m e r c i a l  p a p e r ,  

i  h e r e  9 0 - d a y  d i s c o u n t s  a r e  s e c u r e d  b y  L i b e r t y  b o n d s  o r  V i c t o r y  n o t e s  t h e  
”  r a l s ° f* f ,r o m  4  M  t o  4  a  % .  F o r  t r a d e  a n d  b a n k e r s ’ a c c e p t a n c e s , n o t  
f l a t  4 i " V /  9 0  d a y S ’ t h e  f o r m e r  s p r e a d  o f  4  t o  4 y2 %  n o w  g i v e s  w a y  t o  a

f , ’ ° m  R i s i n g  t h e  r a t e  o n  l o a n s  a p p l i c a b l e  t o  “ w a r  p a p e r ’ w h a t  is
y. o ^ c e a b l e  is  t h a t  in  r e g a r d  t o  b o t h  a d v a n c e s  a n d  r e d i s c o u n t s  o n  1 5 -  

a a y  e h g . b l e  p a p e r  t h e  r a t e  g o e s  f r o m  4  t o  4 % % .

o=r,ri ! f J i eaS O n  fr r  t h i s  is  t h a t  a c c o m m o d a t i o n s  f o r  1 5  d a y s  o r  le s s  h a v e  b e e n  
!  y  e m p l o y e d  o f  l a t e  in  a i d  o f  s t o c k  m a r k e t  r e q u i r e m e n t s ,  a l t h o u g h  

. J s h o r t - t e r m  l o a n s  w e r e  p r i m a r i l y  d e s i g n e d  f o r  t h e  p u r p o s e  o f  h e l p i n g  
f i f t h s  « ^ j e - e s t a b l i s h  t h e i r  r e s e r v e  p o s i t i o n .  B u t  s u c h  a c c o m m o d a t i o n s  

™  m  W l t b  t h e  v a r y i n g  d e m a n d s  in  W a l l  S t r e e t  a n d  h a v e  b e e n  l a r g e l y  
n s t r u m e n t a l  in  f o s t e r i n g  s p e c u l a t i o n .  T h e  p u r p o s e  b e f o r e  t h e  F e d e r a l  

s e r v e  a u t h o r i t i e s  is  h e r e  c l e a r l y  s h o w n .

In the succeeding article we refer to the Federal Reserve 
Board’s reference to the discount rates in its “Bulletin” for the current month.

Under the new schedule the rate on fifteen day advances 
secured by 4*4% certificates of indebtedness is raised from 
4 to 4J4%; on 15 day advances secured by Liberty bonds, 
Victory notes, etc., the rate is raised from 4 to 4 lA % ;  while 
on 15 day advances secured by commercial paper the new 
rate is now 4%% against 4% heretofore; in the case of notes, 
drafts and bills of exchange having a maturity of from 16 to 
90 days, and secured by Liberty bonds or Victory notes the 
rate is raised from 4 to 4^%; the rate for trade acceptances having a maturity of not more than 90 days is now 4j^%; it 
had previously been 4% in the case of 15 days’ maturity and 
4 Yi%  for paper maturing from 16 to 90 days. For redis
counts of notes, drafts and bills of exchange, having a matur
ity of not exceeding 90 days, the rate is 4 % %  for all matur- 
ties, instead of as heretofore 4% for 15 days, and 4%% for 
16 to 90 days’ maturities; for agricultural and live stock paper 
of more than 90 days, but not more than six months the rate 
continues at 5%. Below we giv e the announcement made by 
the Reserve Bank regarding the new rates; the old rates which 
are also shown therein, were not part of the Reserve Bank’s announcement.

F E D E R A L  R E S E R V E  B A N K  O F  N E W  Y O R K .
C i r c u l a r  N o .  2 1 9 .  N o v e m b e r  3  1 9 1 9 .

T o  A l l  M e m b e r  B a n k s  i n  th e  S e c o n d  F e d e r a l  R e s e r v e  D i s t r i c t .
D e a r  S ir s .  Y o u  a r e  a d v i s e d  t h a t  t h i s  b a n k  h a s  e s t a b l i s h e d  t h e  f o l l o w i n g  

r a t e s  o f  d i s c o u n t ,  e f f e c t i v e  i m m e d i a t e l y  a n d  u n t i l  f u r t h e r  n o t i c e  a n d  s u p e r 
s e d i n g  a l l  e x i s t i n g  r a t e s :

A d v a n c e s .

F o r  a d v a n c e s  n o t  e x c e e d in g  15  d a y s  to  m e m b e r  b a n k s  o n "  Ral*' 
th e ir  p r o m is s o r y  n o te s  sec u re d  b y —

(а ) U n ite d  S ta te s  c e r t ific a te s  o f  in d e b te d n e s s  L ib e r t y
b o n d s , V ic to r y  n o te s  a n d  c u s to m e r s ’ n o te s  se
c u red  b y  a n y  o f  th e  fo r e g o in g . _ 4  i z <7 ter

( б ) U n ite d  S ta te s  c e r t ific a te s  o f  in d e b te d n e s s  "h a ir in g  ° /o
4 H %  in te r e s t .................. ..................................  4 ism  act

(c) E lig ib le  c o m m e r c ia l p a p e r .......................I I I I I I l 4 $ f %  4 %
R e d is c o u n t s .

F o r  n o te s , d r a fts  a n d  b ills  o f  e x c h a n g e  h a v in g  a  m a tu r ity
a t  t im e  o f  re d is c o u n t  o f  n o t  m o r e  th a n  9 0  d a y s  4  >4- %  4  sc or
In c lu d in g  r e d is c o u n ts , fo r  p e r io d s  n o t  e x c e e d in g " 15  

d a y s , o f  e lig ib le  p a p e r  h a v in g  a  m a tu r ity  a t  t im e  o f
re d is c o u n t  o f  m o r e  th a n  1 5  d a y s _______ 3 act

F o r  n o te s , d r a fts  a n d  b ills  o f  e x c h a n g e  h a v i n g a  m a t u r it y  /0
o f  n o t  in ex c e ss  o f  9 0  d a y s  sec u re d  b y  L ib e r t y  b o n d s  o r
V ic to r y  n o te s .....................................   4\4<V 4 H < 7

F o r  tr a d e  a c c e p ta n c e s  a n d  b a n k e r s ' a c c e p ta n c e s  "h a v in g  a  72
m a t u r it y  a t  t im e  o f  re d is c o u n t o f  n o t  m o r e  th a n  9 0  d a y s  4 Y,%  * 4 - 4 14 %

F o r  a g r ic u ltu r a l p a p e r  h a v in g  a  m a t u r it y  a t  t im e  o f  r e - ”  A  n  7
d is c o u n t  o f  m o r e  th a n  9 0  d a y s  b u t  n o t  m o r e  th a n  
6  m o n th s ................................................................................................................. ... 5 %

R e s p e c t fu lly ,
_________  B E N J .  S T R O N G ,  Governor.

*  T h o  4 %  r a t e  w a s  o f  m a t u r i t y  o f  n o t  o v e r  1 5  d a y s .

In stating that it was generally agreed among bankers that 
the action of the I ederal Reserve Bank was proper, the 
New York “Evening Post” of Nov. 5 outlined the views 
expressed by several of the bankers, one of which we give herewith: .

A .  B a r t o n  H e p b u r n  o f  t h o  C h a s e  N a t i o n a l  B a n k  e x p r e s s e d  t h o  b e l i e f  
t h a t  t h e  i n c r e a s e  in  r a t e s  w i l l  e v e n t u a l l y  b e  e f f e c t i v e .  A t  t h e  s a m e  t i m e  
h o  e m p h a s i z e d  t h e  a n o m a l o u s  p o s i t i o n  o f  t h o  s t o c k  m a r k e t ,  in  w h i c h  p e o p l e  
w i t h  g r e a t  s p e c u l a t i v e  p r o f i t s  r e f u s o  t o  s e l l  o u t ,  b e c a u s e  t h e y  w o u l d  b e  
o b l i g e d  t o  p a y  e n o r m o u s  t a x e s  o n  t h e i r  w in n i n g s .  S i n c e  t h is  s o r t  o f  s e l l in

FEDERAL RESERVE BOARD ON N E C E S S IT Y  OF I N 
CREASING DISCO U N T RATES.

9 he increase by the Federal Reserve Bank of New York, 
in its discount rates, has been one of the chief incidents in the 
financial developments of the week, and details are given in 
the foregoing article. The subject of higher discount rates 
is discussed in the November number of the Federal Reserve 
Bulletin wherein the Reserve Board declares that the neces
sity for increasing the discount rate is shown by the constant 
increase of rediscounting at the Federal Reserve Banks by 
the member banks. This has resulted, the Bulletin points 
out, in the reduction of the reserve percentage on Oct. 31 to 
4 1.9 % — the lowest ever reached. In part the Board says:

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

»  c o m m c r c i a I  P a P e r  a s  a  b a s is  o f  r e d i s c o u n t ,  a n d  in  c o n s e q u e n c e  
r  e a e r a l  R e s e r v e  B a n k  p o r t f o l i o s  m i g h t  c o n s i s t  p r i m a r i l y  o f  c o m m e r c i a l  b i l l s  
r a t h e r  t h a n  o f  w a r  l o a n  p a p e r .

W h i l e  t h e  d i s a p p e a r a n c e  o f  t h e  T r e a s u r y  f r o m  t h e  l o n g - t e r m  lo a n  m a r k e t  
a n d  t h e  r a p i d  r e d u c t i o n  in  i t s  r e q u i r e m e n t s  f o r  s h o r t - t e r m  a c c o m m o d a t i o n s  
j o r e s h a d o w s  t h e  a p p r o a c h  o f  t h e  t i m e  w h e n  t h e  f i n a n c i a l  o p e r a t i o n s  o f  t h e  
G o v e r n m e n t  w i l l  c e a s e  t o  b e  t h e  i m p o r t a n t  f a c t o r  in  s h a p i n g  R e s e r v e  B a n k

Kle S , a.n d  ratC S  W h ic h  t h e y  h a v e  b e e n - A  r e v i e w  o f  a11 t h e  c o n d i t i o n s  in  
t n e  b a n k i n g  s i t u a t i o n  h a s  c o n f i r m e d  t h e  B o a r d  in  t h e  v i e w  t h a t  in  t h e  a p p l i -  
c a u o n  o f  i t s  d i s c o u n t  p o l i c y  a n  a d v a n c e  o f  r a t e s  s h o u l d  n o  l o n g e r  b e  d e f e r r e d  

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

f i S a , 1? * 0  7 ,h 0 1 !  f i " a n c i a l  s i t u a t i o n - t h e  p r o b l e m  o f  d o m e s t i c  s p e c u -  • 

ISulting^m  H ^  ™ reSP0Ct t0 thC demands*°“  credit
I n  a  t e c h n i c a l  s e n s e  t h is  c o n d i t i o n  h a s  r e f l e c t e d  i t s e l f  in  a  w e a k e n i n g  o f  

t h e  r e s e r v e  p o s i t i o n  o f  F e d e r a l  r e s e r v e  b a n k s .  T h e  r e s e r v e  p e r c e n t a g e  
t h e  f i g u r e  o f  4 7 . 9 % ,

t o o  m u c h  Im  A, h  b e e n  p o i n t e d  o u t  in  f o r m e r  i s s u e s  o f  t h e  B u l l e t i n ,  
t o o  m u c h  i m p o r t a n c e  m a y  b o  a t t r i b u t e d  t o  w h a t  is  c a l l e d  t h e  “ r e s e r v e

E S S E  n oth °tod r ,in 0  ° L th l re S e r V e  P e r c e n t a g e  T t  F e d e r a l  S S S
n r i n d n ^ J L m  c o n s i d e r e d  a s  a n  i s o l a t e d  p h e n o m e n o n ,  b u t  h a s
T h  k  S‘ g n l [ ] ? a n c e  ln  c o n n e c t i o n  w i t h  t h e  c o n d i t i o n  o f  m e m b e r  b a n k s  

b f n k s  r e d i s c o u n t  f o r  t h o  p u r p o s o  o f  r e s t o r i n g  t h e i r  r e s e r v e  b a l a n c e  
S u c h  a  b a l a n c e  m a y  b e c o m e  d e p l e t e d  f o r  a n y  o f  s e v e r a l  r e a s o n s  h u t  in  »  
t i m e  l i k e  t h e  p r e s e n t  t h e  c h i e f  f a c t o r  l e a d i n g  t o  r e d i s c o u n t i n g  is t h e  e x  
p a n s i o n  o f  l o a n s  a n d  d i s c o u n t s  m a d e  in  f a v o r  o f  c u s t o m e r  *

T h e  r e a l  c h a r a c t e r  o f  t h e  s i t u a t i o n  d e p e n d s  u p o n  t h e  u s e  t h a t  is  b e in g  

° f  “ “  f a c i l i t i e s  t a b .  • b X S S ' ^ E S  

g a T d fx l a s  ^ f .  r  ?  j “ S t t h a t  t h e  P r e s o n t  s i t u a t i o n  m u s t  b e  r e -  
L e m f t o  t l  C4t° r y \ . T h 0  e v i d o n c o  w h i c h  *  c u r r e n t l y  a v a i l a b l e
p r i v a t e  d ^ a n d ^ a ^ f t n 3 0 * M  IP e m b o r  b a n k s ,  u n d e r  t h e  in f l u e n c e  o f  s t r o n g  
r e p o r t s  w h ic h  cn ’m n  t t i " 0 ^  fo^ . c a s o s  n e a t l y  e x p a n d i n g  t h e i r  l o a n s .  T h e  
r e m i t s  o f  S . ^  9 b o a r d  f r ° m  t h e  F e d t r a l  R e s e r v e  d i s t r i c t s ,  g e n e r a l
t h e  c u r r e n t  m o n t h  7  ^  ln  t h o  s u m m a r y  o f  b u s in e s s  c o n d i t i o n s  f o r  

,7 1 ° ', .  r 0 n ?  y  S U g g e s t  a  m a r k e d  a d v a n c e  in  t h o  g r o w t h  o f
S v  i  r r - ,  U  “ USt b o  b o r n o  in  m i n d  ‘ b a t  t h e  g r o w t h  of 

aC 2 l f ‘ h i s  k , n d  t h e  e n t i r e  b a n k i n g  s i t u a t i o n
t h is  m n H ’ i i  <’s ° r v o  t a n k s  c a n n o t ,  in  a  t i m e  l i k e  t h e  p r e s e n t ,  e a s i l y  c o n t r o l  

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

CHANGES I N  RATES OF D IS C O U N T  BY OTHER  
FEDERAL RESERVE B A N K S .

The Federal Reserve Banks at other Reserve cities have 
followed the action of the Federal Reserve Bank of New York 
and advanced their discount rates. At Boston the changes 
correspond with those at New York. From the Philadelphia 
“Ledger” of Nov. 7 we take the following wjth reference to 
the changes made by the Federal Reserve Bank of Phila
delphia:

D i r e c t o r s  o f  t h e  F e d e r a l  R e s e r v e  B a n k  o f  P h i l a d e l p h i a  a t  a  m e e t i n g  y e s 
t e r d a y  i n c r e a s e d  r e d i s c o u n t  r a t e s  f r o m  A  t o  A  o f  1 % .

F o l l o w i n g  t h e  m e e t i n g ,  E .  P u s e y  P a s s m o r e ,  g o v e r n o r ,  m a d e  t h e  f o l l o w 
i n g  s t a t e m e n t  : “ T o  a s s i s t  t h e  F e d e r a l  R e s e r v e  B o a r d  t o  s e c u r e  b e t t e r  c o n t r o l  
o f  t h e  m o n e y  m a r k e t  a s  it  r e la t e s  t o  t h e  s p e c u l a t i v e  s i t u a t i o n  in  t h e  s t o c k  
m a r k e t s ,  a n d  t o  e n d e a v o r  t o  p r e v e n t  t h e  w i t h d r a w a l  o f  c a p i t a l  f r o m  in d u s 
t r i a l  c h a n r e l s - f o r  u s e  in  W a l l  S t r e e t ,  t o  w h i c h  i t  is  a t t r a c t e d  b y  t h o  h ig h  r a t e s  
o f  i n t e r e s t  o n  l o a n s  s e c u r e d  b y  s t o c k  e x c h a n g e  c o l l a t e r a l  w h i c h  h a v e  p r e 
v a i l e d  f o r  s o m e  t i m e  in  N e w  Y o r k ,  t h e  b o a r d  o f  d i r e c t o r s  o f  t h e  F e d e r a l  
R e s e r v e  B a n k  a d o p t e d  a n  i n c r e a s e  in  d i s c o u n t  r a t e s . ”

I n c r e a s e s  o n  l o a n s  f e r  p e r i o d s  o f  1 5  d a y s  a n d  le s s  w e r e  a d o p t e d  a s  f o l l o w s :  
M e m b e r  b a n k s  c o l l a t e r a l  n o t e s :  S e c u r e d  b y '  b o n d s  o r  n o t e s  o f  U n i t e d  S t a t e s  
G o v e r n m e n t  f r o m  4  t o  %  e x c e p t  in  c a s e  o f  4 K  T r e a s u r y  c e r t i f i c a t e s ,  
w h e r e  r a t e  i s  in c r e a s e d  f r o m  4  t o  4  M  %  • S e c u r e d  b y  W a r  F i n a n c e  C o r p o r a 
t i o n  b o n d s  f r o m  5  t o  5 3 7 % ;  S e c u r e d  b y  c o m m e r c i a l  p a p e r  f r o m  4  t o  4 M % -  

O n  r e d i s c o u n t s  f o r  p e r i o d s  o f  1 5  d a y s  o r  le s s  in c r e a s e s  w e r e  a d o p t e d  a s  f o l 
l o w s :  S e c u r e d  b y  b o n d s  o r  n o t e s  o f  U n i t e d  S t a t e s  G o v e r n m e n t  f r o m  4  t o  
4  H  % .  e x c e p t  in  c a s e  o f  4 3 4 %  T r e a s u r y  c e r t  i f  i c a t e s  w h e r e  n e w  r a t e  is  4  A  % :  
s e c u r e d  b y  W a r  F i n a n c e  C o r p o r a t i o n  b o n d s  f r o m  5  t o  5 3 7 :  s e c u r e d  b y  c o m 
m e r c i a l  p a p e r  f r o m  4  J o  4  34 % ;  s e c u r e d  b y  a g r i c u l t u r a l  p a p e r  f r o m  4  t o  4  A  % ;  
s e c u r e d  b y  t r a d e  a c c e p t a n c e s  f r o m  4  t o  4  34 %  •

O n  l o a n s  f o r  1 6  t o  9 0  d a y s  t h e  r a t e  o n  r e d i s c o u n t s  s e c u r e d  b y  b o n d s  o r  
n o t e s  o f  t h e  U n i t e d  S t a t e s  G o v e r n m e n t  h a s  b e e n  i n c r e a s e d  f r o m  4  H  t o  4  y 2 % ,  
e x c e p t  in  c a s e  o f  4  J4 %  T r e a s u r y  c e r t i f i c a t e s  w h e r e  r a t e  r e m a in s  a t  4 ) 4 .

O n  o t h e r  c la s s e s  o f  r e d i s c o u n t s  f o r  1 6  t o  9 0  d a y s  t h e  r a t e s  a r e  u n c h a n g e d  
a s  f o l l o w s :  s e c u r e d  b y  W a r  F i n a n c e  C o r p o r a t i o n  b o n d s  5 3 4 % :  c o m m e r c i a l  
p a p e r  4 % % ;  a g r i c u l t u r a l  o r  l i v e s t o c k  p a p e r  4 3 4 % :  a n d  t r a d e  a c c e p t a n c e s  
4 3 4 % -  A g r i c u l t u r a l  o r  l i v e s t o c k  p a p e r  f o r  9 1  d a y s  t o  s ix  m o n t h s  r e m a in s  
a t  5 % .The Chicago Federal Reserve Bank raises from 4 to 434% 
the rate on fifteen day paper secured by certificates of in 
debtedness bearing 434% interest; on paper based on certifi
cates of indebtedness bearing 4 34% interest, and by Govern
ment bonds and Victory Loan notes, the rate is raised from 
434  to 434%; on fifteen day commercial paper the rato is 
raised from 434 to 434%; and on trade acceptances the rate is 
now 434% for all maturities; previously the rate for trade 
acceptances had been 434% for lo  days’ maturity and 434% 
for 16 to 90 days’ maturity. The Federal Reserve Bank of 
St. Louis increases from 4 to 434% the rate on paper secured 
by. 434% certificates; the rate on paper secured by other 
certificates of indebtedness, Liberty Bonds and Victory notes 
is raised from 4 to 434% in the case of fifteen day maturities, and from 434 to 434 for longer maturities; on fifteen day com
mercial paper the rate is advanced from 4 to 43̂ 2%; the rate 
for trade acceptances is now 434% against the old rate of 
4% for 15 days and 434 for 16 to 90 days maturities.

PR E S ID E N T W ILSO N  PROGRESSING N IC E L Y .  
Following the issuance two days before of a bulletin an

nouncing that the President’s improvement has been well 
maintained,” Dr. Grayson, who is Mr. Wilson’s personal 

• physician, stated on Nov. 3 that his patient was progressing 
nicely *and regaining his strength as rapidly as could be 
expected. It would be some time, however, Dr. Grayson 
said, before the President would bo able to take a motor
ride. .The President transacted during tho week some minor 
executive business, among which was tho signing of bills 
and pardon warrants, and also received Senator Hitchcock 
and discussed with him the Peace Treaty situation in the 
Senate. _______

PR E S ID E N T W IL S O N ’ S T H A N K S G IV IN G  D A Y  
PR O C L A M A T IO N .

In his proclamation, issued on Nov. 5, designating Nov. 27 
as a day of thanksgiving and prayer, President Wilson states 
that the blessings vouchsafed to us, “for which we devoutly 
give thanks should arouse us to a fuller sense of our duty to 
ourselves and to mankind to see to it that nothing we may do 
shall mar the completeness of the victory which we helped 
to win.” “Now that the stern task is ended,” he says, “and 
the fruits of achievement are ours, we look forward with con

fidence to the dawn of an era where the sacrifices of the na
tions will find recompense in a world at peace.” "In spite 
of the confusion in our economic life resulting from the war, 
the President points out, “we have prospered.” Among 
other things he says “our harvests have been plentiful” and 
“our democracy remains unshaken in a world torn with politi
cal and social unrest.” The proclamation reads as follows: 
B y  th e  P r e s id e n t  o f  th e  U n i t e d  S ta te s  o f  A m e r i c a .

A  p r o c l a m a t i o n .
T h e  s e a s o n  o f  t h e  y e a r  h a s  a g a i n  a r r i v e d  w h e n  t h e  p e o p l e  o f  t h e  U n i t e d  

S t a t e s  a r o  a c c u s t o m e d  t o  u n i t e  in  g i v i n g  t h a n k s  t o  A l m i g l i t  G o d  f o r  t h e  
b le s s in g s  w h i c h  H e  h a s  c o n f e r r e d  u p o n  o u r  c o u n t r y  d u r i n g  t h o  t w e l v e  
m o n t h s  t h a t  h a v e  p a s s e d .  A  y e a r  a g o  o u r  p e o p l e  p o u r e d  o u t  t h e i r  h e a r t s -  
in  p r a is e  a n d  t h a n k s g i v i n g  t h a t  t h r o u g h  D i v i n e  a id  t h e  r i g h t  w a s  v i c t o r i o u s  
a n d  p e a c e  h a d  c o m e  t o  t h e  n a t i o n s  w h i c h  h a d  s o  c o u r a g e o u s l y  s t r u g g l e d  in  

I d e f e n s e  o f  h u m a n  l i b e r t y  a n d  j u s t i c e .  N o w  t h a t  t h e  s t e r n  t a s k  is  e n d e d  a n d  
| t h e  f r u i t s  o f  a c h i e v e m e n t  a r e  o u r s ,  w e  l o o k  f o r w a r d  w i t h  c o n f i d e n c e  t o  t h e  

d a w n  o f  a n  e r a  w h e r e  t h e  s a c r i f i c e s  o f  t h e  n a t i o n s  w i l l  f i n d  r e c o m p e n s e d  
a  w o r l d  a t  p e a c e .

B u t  t o  a t t a i n  t h e  c o n s u m m a t i o n  o f  t h e  g r e a t  w o r k  t o  w h i c h  t h e  A m e r i c a n  
p e o p l e  d e v o t e d  t h e i r  m a n h o o d  a n d  t h e  v a s t  r e s o u r c e s  o f  t h e i r  c o u n t r y  t h e y  
s h o u l d ,  a s  t h e y  g i v e  t h a n k s  t o  G o d ,  r e c o n s e c r a t e  t h e m s e l v e s  t o  tho->o 
p r i n c i p l e s  o f  r ig h t  w h i c h  t r i u m p h e d  t h r o u g h  H i s  m e r c i f u l  g o o d n e s s .  O u r  
g r a t i t u d e  c a n  f i n d  n o  m o r e  p r e s s in g  e x p r e s s i o n  t h a n  t o  b u l w a r k  w i t h  l o y a l t y  
a n d  p a t r i o t i s m  t h o s e  p r i n c i p l e s  f o r  w h i c h  t h o  f r e e  p e o p l e s  o f  t h e  e a r t h  
f o u g h t  a n d  d i e d .  .

D u r i n g  t h e  l a s t  y e a r  w e  h a v e  h a d  m u c h  t o  m a k e  u s  g r a t e f u l ,  i n  s p i t e  
o f  t h e  c o n f u s i o n  in  o u r  e c o n o m i c  l i f e  r e s u l t i n g  f r o m  t h o  w a r  w e  h a v e  p r o s 
p e r e d .  O u r  h a r v e s t s  h a v e  b e e n  p l e n t i f u l ,  a n d  o f  o u r  a b u n d a n c e  w o  h a v e  
b e e n  a b l e  t o  r e n d e r  s u c c o r  t o  lo s s  f a v o r e d  n a t i o n s .  O u r  d e m o c r a c y  r e 
m a in s  u n s h a k e n  in  a  w o r l d  t o r n  w i t h  p o l i t i c a l  a n d  s o c i a l  u n r e s t .  O u r  
t r a d i t i o n a l  id e a ls  a r e  s t i l l  o u r  g u i d e s  in  t h e  p a t h  o f  p r o g r e s s  a n d  c i v i l i z a t i o n .

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

T h e r e f o r e ,  I ,  W o o d r o w  W i l s o n ,  P r e s id e n t  o f  t h e  U n i t e d  S t a t e s  o f  A m e r i c a r 
h e r e b y  d e s i g n a t e  T h u r s d a y ,  t h e  2 7 t h  d a y  o f  N o v e m b e r  n e x t ,  f o r  o b s e r v a n c e  
a s  a  d a y  o f  t h a n k s g i v i n g  a n d  p r a y e r  b y  m y  f e l l o w  c o u n t r y m e n ,  i n v i t i n g  
t h e m  t o  c e a s e  o n  t h a t  d a y  f r o m  t h e i r  o r d i n a r y  t a s k s  a n d  t o  u n i t e  in  t h e ir  
h o m e s  a n d  in  t h e i r  s e v e r a l  p l a c e s  o f  w o r s h ip  in  a s c r i b i n g  p r a is o  a n d  t h a n k s 
g i v i n g  t o  G o d ,  t h e  a u t h o r  o f  a l l  b le s s in g s  a n d  t h o  m a s t e r  o f  o u r  d e s t i n i e s .

I n  w i t n e s s  w h e r e o f ,  I  h a v e  h e r e u n t o  s e t  m y  h a n d  a n d  c a u s e d  t h e  s e a l  o f  
t h o  U n i t e d  S t a t e s  t o  b e  a f f i x e d .

D o n e  in  t h o  D i s t r i c t  o f  C o l u m b i a  t h is  f i f t h  d a y  o f  N o v e m b e r ,  in  t h e  y e a r  
o f  O u r  L o r d ,  o n e  t h o u s a n d  n i n e  h u n d r e d  a n d  n i n e t e e n ,  a n d  o f  t h o  i n d e 
p e n d e n c e  o f  t h e  U n i t e d  S t a t e s  t h e  o n e  h u n d r e d t h  a n d  f o r t y - f o u r t h .

W O O D R O W  W I L S O N .

B y  t h e  P r e s i d e n t :
R O B E R T  L A N S I N G ,  S e c r e t a r y  o f  S t a t e .

GOVERNOR COOLIDGE, OF M ASSAC H U SE TTS ,  “ W I N S  
VICTORY FOR L A W  A N D  ORDER"— P R E S ID E N T  

W ILSON A N D  OTHERS CON GRATU LATE.  
President Wilson, ou being informed on Nov. 5, of tho 

re-election of Galvin Coolidge as Governor of Massachusetts, 
on Nov. 4, sent to Governor Coolridge from his sick bed 
the following message:
H o n .  C a lv in  C o o l id g e ,  B o s to n ,  A l a s s .—

I  c o n g r a t u l a t e  y o u  u p o n  y o u r  e l e c t i o n  a s  a  v i c t o r y  f o r  la w  a n d  o r d e r .  
W h e n  t h a t  is  t h e  i s s u e  a l l  A m e r i c a n s  s t a n d  t o g e t h e r .

W O O D R O W  W I L S O N .

Governor Coolidge is a Republican; and significantly, 
White House attaches, were reported to have said, that this 
was probably the first time that a President had congratu
lated a candidate of the opposite party on his election to 
office.In reply to his congratulatory message the President re
ceived from Governor Coolridge the following:

I  d e e p l y  a p p r e c i a t e  y o u r  t e l e g r a m  o f  c o n g r a t u l a t i o n .  I t r u s t  t h e  e l e c t i o n  
h e r e  w i l l  a i d  in  t h o  u p h o l d i n g  o f  t h e  la w s  o f  A m e r i c a  in  p a r t i c u l a r ,  a n d  
s t r e n g t h e n  t h e  h a n d  o f  r i g h t e o u s  a u t h o r i t y  e v e r y w h e r e .

When the 1,500 policemen of Boston went on strike, Sept. 
9, Governor Coolidge from tho State House on Sept. 12 
declared: “The men are deserters.” It was at that time
that he uttered the words which gained for him a nation
wide reputation. l ie  said: “We cannot think of arbitrating
the Government or form of law. There can bo no com
promise with respect to either.”Governor Coolidge’s Democratic opponent in tho election 
this week was Richard Long, who in his campaign appealed 
particularly to the labor vote on tho ground that Governor 
Coolidge had shown hostility to the union workers in the 
State in his stand on the Boston strike. Tho rovised vote 
gives Coolidge 317,847 and Long 193,674, a plurality for 
the Republican candidate of 124,173. The vote given 
Governor Coolidge was the largest ever cast for a Governor 
in Massachusetts, although the plurality has boen exceeded. 
In Washington, on Nov. 5, Democrats and Republicans 
joined in acclaiming the result. In the House of Representa
tives President Wilson’s message of congratulation to Gov
ernor Coolidge was read on Nov. 5 and got a round of ap
plause, while tho general temper of tho Houso was shown 
when Speaker Gillett, upon his appearance on the rostrum,
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received an ovation as a tribute to the Governor of his State.

Congratulatory messages were also received by Governor 
Coolidge from the Governors of several States and from many 
public men.

Ex-President Taft in a letter to the re-elected Governor 
said that the event “means that hereafter lawlessness will 
be met by Governors and Mayors with vigor and without 
temporizing. It strikes at Bolshevism in this country. It 
shows that heart of all people, including workingmen, to be 
sound.” Mr. Taft’s letter was as follows:

I  w r i t e  t o  c o n g r a t u l a t e ,  f i r s t  t h e  c o u n t r y ,  s e c o n d  M a s s a c h u s e t t s ,  a n d  
t h i r d  y o u r s e l f ,  o n  t h e  g r e a t  v i c t o r y  y o u  w o n  y e s t e r d a y  f o r  t h e  e x i s t i n g  s o c i a l  
o r d e r  a n d  c i v i l i z a t i o n .  I t  i s  d i f f i c u l t  i n d e e d  t o  o v e r e s t i m a t e  i t s  f a r - r e a c h i n g  
e f f e c t  f o r  g o o d .  I t  m e a n s  t h a t  h e r e a f t e r  la w l e s s n e s s  w i l l  b e  m e t  b y  G o v e r n 
o r s  a n d  M a y o r s  w i t h  v i g o r  a n d  w i t h o u t  t e m p o r i z i n g .  I t  w i l l  s t i f f e n  t h e  
c o u r a g e  a n d  q u i c k e n  t h e  a c t i o n  o f  e v e r y  g u a r d ia n  o f  t h e  p e a c e .  I t  w i l l  
m a k e  t h e  l e a d e r s  o f  s u c h  v i c i o u s  a n d  u n r e a s o n a b l e  m o v e m e n t s  a s  t h e  c o a l  
a n d  s t e e l  s t r ik e s  p a u s e ,  f o r  w i t h o u t  v i o l e n c e  t h e y  c a n n o t  w in  a n d  w i t h  
a d e q u a t e  p o l i c e  p r o t e c t i o n ,  v i o l e n c e  w i l l  b e  s u p p r e s s e d .

I t  s t r ik e s  a t  B o l s h e v i s m  in  t h is  c o u n t r y .  I t  s h o w s  t h e  h e a r t  o f  a l l  t h e  
p e o p l e ,  i n c l u d i n g  w o r k i n g m e n ,  t o  b e  s o u n d .  I t  w a s  w o r t h  w h i l e  t h a t  
M a s s a c h u s e t t s  s h o u l d  h a v e  b e e n  h u m i l i a t e d  a s  s h e  w a s  a t  t h e  B o s t o n  r i o t s  
In  o r d e r  t h a t  s h e  s h o u l d  b e  r o u s e d  t o  s u c h  a  d e m o n s t r a t i o n  o f  h e r  A m e r i 
c a n i s m  a n d  a d h e r e n c e  t o  h e r  g r e a t  t r a d i t i o n s  a s  s h e  g a v e  y e s t e r d a y .

I  f e l i c i t a t e  y o u  f r o m  t h e  b o t t o m  o f  m y  h e a r t  o n  y o u r  p e r s o n a l  v i c t o r y  
in  t h i s  c o n t e s t .  I t  is  f u l l  o f  in s p i r a t i o n  t o  n o t e  h o w  y o u r  p e o p l e  h a v e  a p 
p r o v e d  t h e  h ig h  m o r a l  c o u r a g e  w i t h  w h i c h  y o u  p o i n t e d  t h e  w a y ,  a n d  t h e  
o n l y  w a y  t o  a  G o v e r n m e n t  o f  la w s  a n d  n o t  o f  m e n .

Among the telegrams received by Governor Coolidge on 
Nov. 5 were these:

F r o m  G o v .  G o o d r i c h  ( I n d i a n a ) :  “ C o n g r a t u l a t i o n s  o n  y o u r  s p l e n d i d
v i c t o r y .  I t  is  a  f i n e  t r i b u t e  t o  y o u  a n d  is  a  v i c t o r y  f o r  A m e r i c a n i s m  w h i c h  
w i l l  b e  f e l t  a l l  o v e r  t h e  c o u n t r y . "

F r o m  G o v .  H o l c o m b  ( C o n n e c t i c u t ) :  “ I  c o n g r a t u l a t e  y o u  u p o n  t h e  c o n 
c l u s i v e  e n d o r s e m e n t  b y  t h e  e l e c t o r s  o f  M a s s a c h u s e t t s  o n  y o u r  f e a r le s s  s t a n d  
f o r  g e n u i n e  A m e r i c a n  i d e a l s . ”

F r o m  G o v .  S h o u p  ( C o l o r a d o ) : “ A c c e p t  m y  c o n g r a t u l a t i o n s  o n  t h e  s p l e n 
d i d  e n d o r s e m e n t  g i v e n  y o u  b y  t h e  p e o p l e  o f  M a s s a c h u s e t t s  y e s t e r d a y . ”

F r o m  G o v .  S p r o u l  ( P e n n s y l v a n i a ) :  “ Y o u r  v i c t o r y  h a s  h e l p e d  t h e  w h o l e
c o u n t r y .  I t  i s  a  b o d y  b l o w  t o  r a d i c a l i s m  a n d  ir r e s p o n s i b le  d e m o c r a c y . ”

F r o m  G o v .  M i l l i k e n  ( M a i n e ) :  " Y o u  h a v e  u p h e l d  A m e r i c a n  id e a ls  in  a
m a n n e r  w o r t h y  o f  t h e  b e s t  t r a d i t i o n s  o f  M a s s a c h u s e t t s .  T h e  p r o f o u n d  
s i g n i f i c a n c e  o f  y o u r  s m a s h i n g  v i c t o r y  c a n n o t  b e  o v e r e s t i m a t e d .  B e s t  
w is h e s  f o r  y o u r s e l f .  C o n g r a t u l a t i o n s  t o  M a s s a c h u s e t t s  a n d  t h e  n a t i o n . ”

F r o m  C h a r le s  E .  H u g h e s  ( N e w  Y o r k  C i t y ) :  " Y o u  h a v e  w o n  a  v i c t o r y  n o t
o n l y  f o r  M a s s a c h u s e t t s  b u t  f o r  t h e  p e o p l e  o f  t h e  e n t i r e  c o u n t r y . ”

TH E FARM ER NOT L I K E L Y  TO BECOME T H E  BED
FELLOW OF TH E LABOR U N IO N  LEAD ER.

Wo do not imagine that any one having a true insight into 
the situation ever seriously supposed that the latest scheme 
of the American Federation of Labor, that of bringing the 
farmer in alliance with labor unions, the two together then 
to dominate the whole industrial and political field, had 
much chance of success. If the views expressed in an edi
torial article which appeared in last Saturday’s issue (Nov. 1) 
of “The Missouri Farmer” may be taken as a guide—and 
there is every reason to think these views correctly portray 
the attitude of the agricultural classes towards the propo
sition—the scheme is little better than a pipe dream. The 
“Missouri Farmer” is published and edited by William 
Hirth and is the official organ of the Missouri Farmers’ 
Association—one. of the most aggressive farm organizations 
in the Corn Belt and which claims a membership of some
thing over 40,000. We reproduce the article in full herewith:

“ G r e e k s  H e a r in g  G i f t s . ”
A  r e c e n t  p r e s s  d i s p a t c h  s e n t  o u t  f r o m  W a s h i n g t o n ,  D .  C . ,  g o e s  o n  t o  

s a y  t h a t  t h e  A m e r i c a n  F e d e r a t i o n  o f  L a b o r  w il l  e x t e n d  a n  i n v i t a t i o n  t o  t h e  
v a r i o u s  f a r m  o r g a n i z a t i o n s  o f  t h e  c o u n t r y  t o  p a r t i c i p a t e  in  a  g r e a t  “ L a b o r -  
F a r m e r  C o n f e r e n c e "  w h i c h  is  t o  b e  h e l d  a t  t h e  N a t i o n a l  C a p i t o l  e a r l y  
in  D e c e m b e r  a n d  t h e  d i s p a t c h  f u r t h e r  s t a t e s  t h a t  t h e  L a b o r  l e a d e r s  a r e  
p l a n n i n g  a  g r e a t  “ c o u p "  o n  t h e  b a l a n c e  o f  t h e  u n s u s p e c t i n g  p u b l i c  b y  
“ f o r m i n g  a  w o r k i n g  a l l i a n c e  w i t h  t h e  n e a r l y  s e v e n  m i l l i o n  fa r m e r s  w h o  
d w e l l  b e t w e e n  t h e  t w o  s e a s ” — a n d  t h a t  t h e  n q w  c o m b i n a t i o n  t h u s  e f f e c t  e d  
w il l  b o  t h e  m i g h t i e s t  o r g a n i z e d  f o r c e  t h e  w o r l d  h a s  e v e r  k n o w n .

A ll  o f  w h i c h  s o u n d s  v e r y  i n t e r e s t i n g  in  t h e  n e w s p a p e r  h e a d l in e s  b u t  
w h i c h ,  o n  t h e  o l d  t h e o r y  t h a t  w a t e r  a n d  o i l  w i l l  n o t  m i x ,  is  n o t h i n g  m o r e  
n o r  le s s  t h a n  a  d e l i g h t f u l  s t r o l l  w i t h  “ A l i c e  in  W o n d e r l a n d ” — a n d  t h e  s o o n e r  
t h e  l a b o r  l e a d e r s  o f  t h e  n a t i o n  a w a k e  t o  t h is  f a c t ,  t h e  s o o n e r  t h e y  w i l l  r e s c u e ,  
t h e m s e l v e s  f r o m  t h e  g r e a t e s t  s n i p e  h u n t i n g  e x p e d i t i o n  in  h i s t o r y .  W e  s a y  
t h is  b e c a u s e  t h e  p r o d u c e r  a n d  t h e  c o n s u m e r  l i v e  o n  o p p o s i t e  s id e s  o f  t h e  
s t r e e t  in  t h e  r e a l m  o f  e c o n o m i c s  a n d  b e c a u s e ,  t h e r e f o r e ,  t h e y  a r e  d e s t i n e d  
t o  r e m a i n  f r i e n d l y  e n e m i e s  t o  t h e  e n d  o f  „ i m e .  W e  s a y  f r i e n d l y  b e c a u s e  
t h is  s h o u l d  b e  t h e  a t t i t u d e  o f  a l l  c la s s e s  o f  c i t i z e n s  h o w e v e r  o p p o s i t e  t h e i r  
c la s s  i n t e r e s t s  m a y  b e — f o r  in  t h e  la s t  a n a ly s i s  a l l  o f  u s  m u s t  r e m e m b e r  t h a t  
t h e r e  is  a  c e r t a i n  d e g r e e  o f  l i b e r a l i t y  w h i c h  w e  o w e  t o  t h e  g e n e r a l  w e l f a r e  
o f  o u r  g r e a t  c o m m o n  c o u n t r y

I n  s a y i n g  t h i s  w e  d o  n o t  w a n t  t o  b e  m i s u n d e r s t o o d .  T h e  f a r m e r ,  a s  a  
p r im a  f a c i e  p r o p o s i t i o n  a n d  j u d g e d  f r o m  t h e  b r o a d e s t  s t a n d p o i n t ,  i s  f r i e n d l y  
t o  l a b o r  o r g a n i z e d  o r  o t h e r w i s e  a t  l e a s t  t o  t h e  e x t e n t  t h a t  h e  w a n t s  t o  s e e  
t h e  w o r k i n g m e n  o f  t h e  n a t i o n  r e c e i v e  a  g e n e r o u s  w a g e — f o r  t h e y  c o n s u m e  
a  l a r g e  s h a r e  o f  w h a t  t h e  f a r m e r  p r o d u c e s  a n d  h e n c e  w i l l  n o t  b e  a b l e  t o  p a y  
h i m  a  l i v i n g  p r i c e  f o r  h is  p r o d u c t s  u n l e s s ,  in  t h e  f i r s t  in s t a n c e ,  t h e y  r e c e i v e  
f r o m  t h e i r  e m p l o y e r s  t h e  n e c e s s a r y  w h e r e w i t h a l .  B u t  h e r e  t h e  f a r m e r s  
in t e r e s t  in  t h e  w o r k i n g m e n  c o m e s  t o  a  s u d d e n  h a l t — f o r  h e  h i m s e l f  s p e n d s  
h u n d r e d s  o f  m i l l i o n s  o f  d o l l a r s  a n n u a l l y  f o r  t h e  p r o d u c t s  o f  s h o p  a n d  f a c t o r y  
a n d  t h e r e f o r e  w h e n  t h r o u g h  t h e  t e r r o r i s m  o f  t h e  s t r i k e  o r  b y  o t h e r  m e a n s  
l a b o r  d e m a n d s  m o r e  t h a n  i t s  j u s t  “ p o u n d  o f  f l e s h , ”  t h e  f a r m e r ,  in  c o m m o n  
w i t h  o t h e r  d e f e n s e l e s s  c o n s u m e r s ,  is  f o r c e d  t o  h o l d  t h e  h o t  e n d  o f  t h e  p o k e r .  
S o  l e t  u s  g e t  t h e  t h o u g h t  f i x e d  f i r m l y  in  o u r  m i n d s  in  t h e  b e g i n n i n g  t h a t  w h i l e  
th e  f a r m e r  w a n t s  to  s e e  t h e  l a b o r i n g  m e n  o f  th e  c o u n t r y  r e c e i v e  g e n e r o u s

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

B u t  n o w  t u r n i n g  t o  a n o t h e r  p h a s e  o f  t h e  q u e s t i o n ,  i f  t h e  l a b o r  le a d e r s  
b e l i e v e  t h a t  t h e  a v e r a g e  f a r m e r  is  f r i e n d l y  t o w a r d  t h e  “ s t r o n g  a r m ”  m e t h 
o d s  w h i c h  t h e y  h a v e  p u r s u e d  d u r i n g  t h e  w a r  p e r i o d ,  t h e y  a r e  in  l i n e  f o r  a  
r u d e  a w a k e n i n g .  I n  t h e  f i r s t  p l a c e ,  t h e  f a r m e r  s t i l l  h a s  c e r t a i n  i d e a ls  a b o u t  
w h a t  c o n s t i t u t e s  g o o d  c i t i z e n s h i p — a n d  a  s t r i k e  w h i c h  d o e s  n o t  h e s i t a t e  
t o  p a r a l y z e  t h e  m o s t  v i t a l  i n d u s t r y  in  t h e  l a n d  a t  a  t i m e  w h e n  t h e  n a t io n  
is  p a s s in g  t h r o u g h  a n  h o u r  o f  g r a v e  p e r i l  l a n d s  e n t i r e l y  o u t s i d e  t h e  b r e a s t 
w o r k s  w i t h  h im  t h e  f i r s t  r a t t l e  o u t  o f  t h e  b o x .  I t  w a s  e n o u g h  f o r  h i m  t o  
k n o w  t h a t  f o o d  w o u l d  “ w in  t h e  w a r ” — a n d  s o  h e  s h e l le d  o f f  h i s  c o a t ,  a s k e d  
n o  q u e s t i o n s  a b o u t  w h e r e  h e  w a s  t o  “ g e t  o f f ”  a n d  w h i l e  t h e  u n i o n s  w e r e  
q u a r r e l l in g  a b o u t  s h o r t e r  h o u r s  a n d  d o u b l e  p a y ,  h e  c h e e r f u l l y  w o r k e d  f r o m  
1 2  t o  1 5  h o u r s  p e r  d a y  a n d  s a id  n o t h i n g  a b o u t  i t .  A n d  a t  t h i s  v e r y  m o 
m e n t  h e  i s n ’ t  f o o l e d  a b o u t  t h e s e  t h in g s  a s  m u c h  a s  a  h a i r 's  b r e a d t h .  H e  
k n o w s  t h a t  i f  h e  h a d  b e e n  p a i d  f o r  h is  t o i l  o n  t h e  b a s i s  o f  t h e  a v e r a g e  b r a n c h  
o f  o r g a n i z e d  l a b o r  d u r i n g  t h e  l a s t  t h r e e  y e a r s ,  t h a t  h is  w h e a t  w o u l d  h a v e  
s o l d  f o r  $ 5  p e r  b u s h e l  a n d  h is  h o g s  a n d  c a t t l e  a r o u n d  $ 3 0  p e r  c w t .  A g a i n ,  
t h e  i m p o s s i b l e  w a g e s  p a i d  b y  t h e  in d u s t r ie s  d u r i n g  t h e  l a s t  s e v e r a l  y e a n  
h a v e  r o b b e d  t h e  f a r m e r  o f  t h o u s a n d s  o f  e r s t w h i le  c o n t e n t e d  f a r m  h a n d s ,  
w h i l e  t h e  m i s f i t s  w h o  r e m a i n e d  b e h i n d  w e r e  n o t  s l o w  t o  d e m a n d  f r o m  $ 5  
t o  $ 7  p e r  d a y  a n d  a ls o  t o  i n v o k e  t h e  8  h o u r  w o r k  d a y ,  w h i l e  h e  t o i l e d  f r o m  
s u n  u p  u n t i l  s u n d o w n — a n d  in  v i e w  o f  t h e s e  f a c t s  i f  t h e  l a b o r  l e a d e r s  d o n 't  
w a n t  t o  “ s t a r t  s o m e t h i n g ”  t h e y  h a d  b e s t  “ l e t  s l e e p i n g  d o g s  l i e . ”

B u t  t h i s  i s n ’ t  a l l .  D u r i n g  t h e  l a s t  e i g h t  w e e k s  t h e  h o g ,  c a t t l e  a n d  c o r n  
m a r k e t s  h a v e  w i t n e s s e d  t h e  g r e a t e s t  p r i c e  s l u m p  in  t h e  h i s t o r y  o f  A m e r i 
c a n  A g r i c u l t u r e .  U n o r g a n i z e d  a n d  t h e r e f o r e  h e lp le s s ,  t h e  f a r m e r s  o f  th e  
c o u n t r y  s a w  t h e  s u b s t a n c e  o f  t h e i r  y e a r s  w o r k  s h r in k  t o  t h e  e x t e n t  of 
l i t e r a l l y  h u n d r e d s  o f  m i l l i o n s  o f  d o l l a r s — a n d  t h is  w h i l e  p r a c t i c a l l y  e v e r y  
o t h e r  a r t i c l e  o f  m e r c h a n d i s e  in  t h e  l a n d  e i t h e r  h e l d  i t s  o w n  o r  a c t u d l y  
a d v a n c e d  in  p r i c e .  A n d  a s  t h e  f a r m e r  g l o o m i l y  v i e w s  t h e  w r e c k  h e  r e m e m 
b e r s  t h a t  t h e  a v a l a n c h e  s t a r t o d  a b o u t  t h e  t i m e  w h e n  t h e  l e a d e r s  of t h e  r a iL  
w a y  e m p l o y e e s  g a v e  t h e  P r e s i d e n t  9 0  d a y s  in  w h i c h  t o  b r i n g  d o w n  t h e  c o s t  
o f  l i v i n g  t o  t h e i r  l i k i n g — t h e  i m p l i e d  t h r e a t  o f  t h e i r  u l t i m a t u m  b e i n g  t h a t  
u n l e s s  t h e i r  d e m a n d s  w e r e  c o m p l i e d  w i t h  t h e y  w o u l d  o n c e  m o r e  t a k e  t i l in g s  
i n t o  t h e i r  o w n  h a n d s  t h r o u g h  m e a n s  w i t h  w h i c h  e v e r y  o n e  i s  f a m i l i a r .  A n d  
t o  h i s  d y i n g  d a y  t h e  f a r m e r  w i l l  b e l i e v e  t h a t  h e  w a s  m a d e  t h e  “ g o a t ”  o f  t h is  
s i t u a t i o n — t h a t  h e  w a s  s in g l e d  o u t  in  t h e  c r u s a d e  a g a i n s t  t h e  h i g h  c o s t  o f  
l i v i n g  b e c a u s e  h e  w a s  t h e  e a s ie s t  a n d  b i g g e s t  t a r g e t  in  s ig h t — b e c a u s e  h e  
wra s  u n o r g a n i z e d  a n d  t h e r e f o r e  i n  n o  p o s i t i o n  t o  s t r ik e  b a c k .  A g a i n  w e  
w a r n  t h e  l a b o r  l e a d e r s  t h a t  t h e y  h a d  b e s t  l e t  s l e e p in g  d o g s  l i e .

B u t  n o w  t o  r e t u r n  t o  o u r  s u g g e s t i o n  t h a t  t h e  p r o d u c e r  a n d  c o n s u m e r  
l i v e  o n  o p p o s i t e  s i d e s  o f  t h e  s t r e e t  in  o u r  e c o n o m i c  w o r l d — a n d  is  t h is  n o t  
s o  p a t i e n t l y  t r u e  t h a t  “ h e  w h o  r u n s  m a y  r e a d ? ”  C a n  t h e r e  e v e r  b e  a n y 
t h i n g  le s s  t h a n  a  f r i e n d l y  a r m e d  t r u c e  b e t w e e n  t h e  s e l le r  a n d  b u y e r  o f  a n  
a r t i c l e ?  A n d  i s  n o t  t h i s  e n t i r e l y  h u m a n ?  D i d  n o t  t h e  r e p r e s e n t a t i v e s  o f  
o r g a n i z e d  l a b o r  w h o  s e r v e d  o n  t h e  W h e a t  P r i c e  F i x i n g  C o m m i t t e e  h o l d  
o u t  t o  t h e  l a s t  d i t c h  f o r  $ 1  5 0  w h e a t ?  W a s  i t  n o t  T h e o d o r e  N .  V a i l  o f  t h e  
A m e r i c a n  B e l l  T e l e p h o n e  &  T e l e g r a p h  C o . ,  w h o  f i n a l l y  f o r c e d  t h e  c o m p r o 
m is e  o f  $ 2  2 6 ,  C h i c a g o  b a s e ?  A n d  in  l i k e  m a n n e r  w i l l  n o t  t h e  w o r k i n g m e n  
o f  t h e  n a t i o n  f o r  t h e  n e x t  t h o u s a n d  y e a r s  d e m a n d  t h e  c h e a p e s t  p r i c e  o b 
t a i n a b l e  o n  w h e a t ,  b a c o n ,  h a m s  a n d  e g g s ?  M i g h t  w e  n o t  w it h  e q u a l  
p r o p r i e t y  t a l k  o f  f o r m i n g  a  f r i e n d l y  a l l i a n c e  b e t w e e n  a  f o x  a n d  a  g o o s e T

O n l y  a  c o u p l e  o f  w e e k s  a g o  a  c e r t a i n  g r o u p  o f  a m b i t i o u s  l a b o r  l e a d e r s  
u p  in  I o w a  a n d  a n o t h e r  g r o u p  o f  m i s g u i d e d  g c n t l e m e n t  w h o  h a d  v o l u n t e e r e d  
t o  s p e a k  f o r  t h e  e x i s t i n g  f a r m  o r g a n i z a t i o n s  o f  t h a t  S t a t e  s o u g h t  t o  p u l l  
o f f  a  ' l o v e  f e a s t ”  s u c h  a s  i s  n o w  p r o p o s e d  o n  a  m u c h  la r g e r  s c a le  a t  t h e  
N a t i o n a l  C a p i t a l .  A t  f i r s t  w h e n  t h e  c o n c l a v e  o p e n e d  e v e r y t h i n g  w e n t  o f f  
a s  m e r r y  a s  a  m a r r ia g e  b e l l .  T h e r e  w a s  a  l o t  o f  s o f t  s o a p  o r a t o r y  a b o u t  
t h e  fa r m e r  a n d  t h e  l a b o r i n g  m a n  b e i n g  " c o m m o n  t o i l e r s ” — t h a t  t h e y  w e r e  
“ a l l  in  t h e  s a m e  b o a t  a n d  w o u l d  h a v e  t o  s t o r m  t h e  l a m p a r t s  o f  o r g a n i z e d  
i n d u s t r y  s t a n d i n g  s h o u ld e r  t o  s h o u l d e r , ”  A c .  & c .  A n d  t h u s  t h i n g s  w e n t  
s w i m m i n g l y  u n t i l  a  c e r t a i n  l a b o r  l e a d e r ,  le s s  w is e  in  h i s  g e n e r a t i o n  t h a n  
t h o s e  w h o  h a d  p r e c e d e d  h i m ,  t o u c h e d  o f f  t h e  d y n a m i t e  b y  c o n g r a t u l a t i n g  
“ t h o s e  p r e s e n t "  o n  t h e  b i g  s lu m p  in  t h e  h o g  m a r k e t .  J u s t  p r e c i s e l y  w h a t  
h a p p e n e d  a f t e r  t h a t  t h e  d i s p a t c h  f a i l e d  t o  s t a t e .  W h e t h e r  t h e  s p e a k e r  
w a s  m u r d e r e d  o u t r i g h t  o n  t h e  s p o t  o r  w h e t h e r  h e  w a s  s e n t  t o  a  k i n d l y  h o s 
p i t a l  a  m a n g l e d  h u m a n  r u in — t h e s e t h i n g s  w o  a r e  c o m p e l l e d  t o  l e a v e  t o  
t h e  t o r t u r e d  i m a g i n a t i o n  o f  t h e  r e a d e r .  B u t  o n e  t h i n g  t h e  d i s p a t c h  d i d  s a y  
a n d  t h a t  w a s  t h a t  t h e  s e v e r a l  h u n d r e d  s u r e  e n o u g h  f a r m e r s  w h o  w e r e  
in  a t t e n d a n c e  w e r e  o n  t h e i r  f e e t  i n s t a n t l y  a n d  t h a t  a f t e r  s u c h  a  b a r r a g e  
o f  p r o f a n i t y  a s  t h e  H a w k e y e  S t a t e  h a s  n o t  h e a r d  in  m a n y  a  d a y ,  t h e  “ l o v e  
f e a s t ’ c a m e  t o  a  s u d d e n  a n d  i g n o m i n i o u s  e n d .  S o  o n c e  a g a i n  w e  r e p e a t  
t o  a l l  t h e  a m b i t i o u s  g e n t l e m e n  w h o  b a s k  in  t h e  s u n l ig h t  t h a t  s u r r o u n d s  t h e  
t h r o n e  o f  S a m u e l  G o m p e r s  t h a t  t h e y  h a d  b e s t  l e t  s l e e p i n g  d o g s  l i e — i f  
in d e e d  t h e  d o g s  s h a l l  b e  c o n t e n t  o f  t h e i r  o w n  v o l i t i o n  uo s le e p  m u c h  l o n g e r .

I n  s a y i n g  t h e  a b o v e  w e  a r e  n o t  u n m i n d f u l  o f  t h e  f a c t  t h a t  t h e r e  a r e  c e r 
t a i n  a l l e g e d  l e a d e r s  o f  e x i s t i n g  f a r m  o r g a n i z a t i o n s  w h o  w a n t  t o  “ b r e a k  in t o  
t h e  b i g  l e a g u e ” — w h o  w a n t  t o  p u l l  o f f  s o m e  “ b i g  s t u f f . "  L i k e w is e  w e  a r e  
a w a r e  t h a t  s o m e  o f  t h e  a l l e g e d  le a d e r s  o f  t h e  v a r i o u s  S t a t e  G r a n g e s  a n d  
o t h e r  k i n d r e d  o r g a n i z a t i o n s  h a v e ,  d im in g  r e c e n t  y e a r s ,  r a i s e d  a  l o u d  corrv- 
m o t i o n  in  f a v o r  o f  G o v e r n m e n t  o w n e r s h i p  o f  r a i l r o a d s ,  A c .  B u t  a s  s a f e ly  
m a y  M r .  G o m p e r s  f l y  t o  t h e  c o n c l u s i o n  t h a t  o n e  E l b e r t  H .  G a r y  w il l  b o -  
c o m o  a  s h o u t i n g  e v a n g e l  o f  t r a d e s  u n i o n i s m  d u r i n g  t h e  n e x t  f o r t n i g h t  
a s  t h a t  t h e  a b o v e  g e n t l e m e n  h a v e  a n y  a u t h o r i t y  t o  s p e a k  f o r  t h e  g r e a t  b o d y  
o f  A m e r i c a n  f a r m e r s  w h o  s e e  in  t h e  d e m a n d  o f  t h e  “ N a t i o n a l i z a t i o n  o f  
A m e r i c a n  I n d u s t r y ”  a  g r e a t  h a i r y  h a n d  w h i c h  w i l l  s o o n e r  c r  l a t e r  r e a c h  o u t  
in  a n  e f f o r t  t o  c r u s h  t h e  p r i v a t e  o w  n e r s h ip  i n  l a n d — a  c o m i n g  s t o r m  w h ic h  
is  e v e n  n o w  c l e a r l y  d i s c e r n i b l e  o n  t h e  h o r i z o n  in  G r e a t  B r i t a i n  w h e r e  i t  is  
t o  f o l l o w  t h e  n a t i o n a l i z a t i o n  o f  t h e  r a i l r o a d s  a n d  t h e  c o a l  m in e s .

Y e a  v e r i l y  t h e  f a r m e r  d w e l l s  o n  t h e  o p p o s i t e  s i d e  o f  t h e  s t r e e t  f r o m  t h e  
G o m p e r s  c r o w d — n o r  is  t h e r e  t h e  s l i g h t e s t  d a n g e r  t h a t  h o  w i l l  b e  m is le d  
b y  “ G r e e k s  b e a r i n g  g i f t s ”  in  t h e s e  p e r i l o u s  h o u r s  o f  e c o n o m i c  c h a o s  a n d  u p 
h e a v a l .  A s  a  p r i m a  f a c i e  p r o p o s i t i o n  t h e  f a r m e r  is  n o t  i n t e r e s t e d  in  e l i m i
n a t i n g  t h e  l e g i t i m a t e  m i d d l e m a n  o r  a n y b o d y  e l s e  w h o  s e r v e s  a  u s e fu l  p u r 
p o s e  in  o u r  s o c ia l  f a b r i c ,  f o r  t o  d o  s o  w o u l d  b e  t o  d e s t r o y  a  g o o d  c u s t o m e r  
f o r  t h e  p r o d u c t s  o f  t h e  f a r m .  N o r  h a s  h e  a n y  q u a r r e l  w i t h  “ B i g  B u s in e s s ”  
s o  l o n g  a s  i t  b e h a v e s  i t s e l f — s o  l o n g  a s  i t  d o e s  n o t  s t e p  o n  h is  t o e s  a n d  is  
r e a s o n a b l y  d e c e n t  t o  t h e  b a l a n c e  o f  s o c i e t y .  B u t  w h a t  h e  i s  t r e m e n d o u s l y  
a n d  o v e r w h e l m i n g l y  in t e r e s t e d  in  is  t h e  c o m p e l l i n g  o f  a  “ s q u a r e  d e a l "  in  
t h e  m a r k e t  p l a c e  f o r  t h e  p r o d u c t s  o f  h i s  s w e a t  a n d  t o i l — a n d  in  t h i s ,  u n le s s  
w o  a r o  v e r y  m u c h  m i s t a k e n , h e  is  a b o u t  t o  g i v e  a  d e m o n s t r a t i o n  o f  s t a n d i n g  
u p  o n  ix is h i n d  le g s  t h a t  w i l l  a s t o u n d  t h e  o l d e s t  i n h a b i t a n t ,  n e  h a s  b e e n  
in  t h e  h u m o r  t o  d o  t h is  f o r  a  n u m b e r  o f  y e a r s  o n  g e n e r a l  p r i n c i p l e s .  B u t  
t h e  r e c e n t  s lu m p  in  t h e  h o g ,  c a t t l e  a n d  c o r n  m a r k e t  h a s  a c t e d  l i k e  a  v e r i t a 
b l e  c a t  o ’ n in e  t a i l s — a n d ,  u n le s s  a l l  s ig n s  w h i c h  a r e  t r i c k l i n g  i n t o  t h is  o f f i c e  
a r e  m i s l e a d i h g ,  t h e  h o u r  f o r  a c t i o n  is  a t  h a n d — a n d  w h e n  t h e  s m o k e  o f  b a t t l e  
r o l l s  a w a y  w e  b e l i e v e  h e  w i l l  e m e r g e  f r o m  t h e  c o n f l i c t  in  a  p o s i t i o n  w h e r e  
h e  w i l l ,  in  t h e  f u t u r e ,  h a v e  s o m e t h i n g  v e r y  d e f i n i t e  t o  s a y  a b o u t  w h a t  h e  
s h a l l  r e c e i v e  f o r  t h e  f r u i t s  o f  h i s  f i e l d s  a n d  f e e d  l o t s — w h e r e  h o  w i l l  n o  l o n g e r  
b e  k i c k e d  a n d  c u f f e d  a b o u t  b e t w e e n  f o r c e s  w h i c h  t e l l  h i m  o n  t h e  o n e  h a n d  
h o w  m u c h  h e  s h a l l  p a y  f o r  t h e i r  s t u f f ,  w h i l e  u p o n  t h e  o t h e r  t h e y  t e l l  h im
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with equal frankness how much he shall receive for his year’s arduous 
vork.

And once thus organized, the American farmer will immediately become 
the great conservative balance wheel of the nation— an anchorage for self
reliant individualism and the rights of private property as against the so
cialistic agitators of our time and a bull war for the Republic of the Fathers 
against which the isms of the future will hurl their fury as harmlessly as 
the waves that beat upon the great sentinel rocks that guard the sea.

ATTORNEY-GENERAL PALMER A S K S  FOR E X T E N 
SION OF FOOD A N D  FUEL CONTROL ACT.

In a letter to Representative Gillett, Speaker of the 
House, Attorney-General Palmer on Oct. 31 requested that 
action be taken looking toward the extension of the Food 
Control Act of Aug. 10 1917. This Act, under the pro
visions of which the Attorney-General is proceeding against 
the leaders of the soft coal miners and which forms the basis 
of the Court order restraining the prosecution of the miners’ 
strike expires with the formal proclamation of peace. In 
his letter to Speaker Gillett, Mr. Palmer asks that the pro
visions of the Act be extended for six months after the 
existing state of war has terminated. The following 
amendment was submitted by the Attorney-General to carry 
out this purpose:

Amendment— Section 24—That the provisions of this Act shall cease to 
be in effect six months after the existing state of war between the United 
States and Germany shall have terminated, and the fact and date of such 
termination shall be ascertained and proclaimed by the President; but the 
termination of this Act shall not affect any act done or any right or obliga
tion accruing or accrued, or any suit or proceeding had or commenced in 
any civil case beforo the said termination pursuant to this Act; but all rights 
and liabilities under this Act arising before the termination shall continue 
and may be enforced in the same manner as if the Act had not terminated 
any offence committed, and all penalties, forfeitures or liabilities incurred 
prior to such termination may be prosecuted or punished in the same man
ner and with the same effect as if this Act had not been terminated.Mr. Palmer’s letter to Speaker Gillett read as follows:
Hon. Frederick H. Gillett, Speaker of the House, Washington, D. C.

My Dear Mr. Speaker:—Existing conditions in the country very plainly 
require an extension beyond the war period of the Food and Fuel Control 
Act, approved Aug. 10 1917.

I oncloso a draft of an amendment to Section 24 of the Act, which will keep 
t in force six months after the existing state of war between the United 

States and Germany shall have been terminated. May 1 ask you to kindly # 
refer the communication to the proper committee of the House of Represen
tatives for prompt consideration? I shall, of courso, hold myself in readi
ness to appear before the committee at any time to explain the purpose of 
the amendment, if the committee should desire to hear me. Very respect
fully yours,

A. MITCHELL PALMER.
With reference to Mr. Palmer’s request Washington dis

patches of Oct. 31 to the New York “Times” said:
The amended Food Control Act which brings coal and tho necessaries of 

life within its provisions, and permits a fine of $5,000 and two years’ im
prisonment to be imposed on those found guilty of hoarding and profiteer
ing, expires with the formal declaration of peace. President Wilson in his 
recommendations to Congress in his high cost of living address, urged that 
the lift of the Act should be extended six months beyond the declaration of 
peace. This Congress refused to do. Republican members of Congress 
insisted that war-time regulations should cease when peace came in.

According to responsible leaders in Congress there will no opposition to 
extending this request made by Mr. Palmer.

RAILROAD BROTHERHOOD A N D  COAL M IN ERS
STRIKE— OPPOSES COURT IN JUN CTIO N A N D  

URGES N E W  IN D U STRIA L CONFERENCE.
The Brotherhood of Locom otive Engineers, one of the 

four big railroad labor unions, issued a statement on N o v . 2 
setting forth its attitude and views on the industrial con
ditions now confronting the nation and what it holds to be 
“ the m ost serious crisis in the history of our country.”  The  
statem ent constitutes a declaration of principles by the 
Advisory Board of the Brotherhood, whose membership 
is claimed to be 85 ,000  workers. The statem ent advocates 
the immediate calling of an industrial conference at W ash 
ington “ that will recognize the rights of all citizens.”  It  
declares:

We pledge the support of our organization to tho Government in every 
just and reasonable effort toward stabilizing industrial conditions, to tho 
end that normal conditions be restored.

The statement in full follows:
In view of the conditions facing our country at this time, which in our 

Judgment are far more serious than during the late war, inasmuch as it 
affects all classes of people, and in consideration of tho situation, the ad
visory board of the Brotherhood of Locomotive Engineers, assembled at 
Washington and formulated the following declaration of principles;

The advisory board of the Brotherhood of Locomotive Engineers, the un
doubted Americanism of whose membership should assure them recog
nition, not only by Government, but in every factor contributing to the 
welfare of all the people, believe that:

The industrial conditions now confronting tho nation, with capital and 
labor occupying a militant attitude toward each other, while the whole 
country is suffering from the high cost of living caused by hoarding and 
profiteering, resulting in general discontent which tends to lower produc
tion, has brought about the most serious crisis in the history of the coun
try-

We believe:
That there Ls no industrial dispute or misunderstanding that cannot be 

, djusted upon a basis of justice and right, and we further believe that in 
eeking justice, justice should be practiced by all concerned.

We believe in the laws and institutions of our country, which gaurantee 
that all the people shall have an equal opportunity and a fair and impartial 
hearing before being condemned. We deploro the action of the Federal 
Government in its present attempts at Government by injunction, bolioving 
that such actions will only tend to make conditions worse and defer, if not 
defeat a peaceful settlement.

The advisory board have full assurance that we express the unanimous 
sentiment of the 85,000 members of our organization that tho principle of 
collective bargaining is of vital importance- to thorn and cannot bo construed 
as harmful to any interest, which desires to bo just and fair. As a remedy 
for the present turbulent conditions we suggest that immediate steps be 
taken to assemble at Washington an industrial commission that will recog
nize the right of all citizens and is not pledged to oppose collective bargain
ing, as this is a time for deliberate action on the part of all concerned in a 
peaceful solution of the present conditions.

Wo pledge the support of our organization to tho Government in ovory 
just and reasonable effort toward stabilizing industrial conditions to the 
end that normal conditions be restored. •

We believe that if such a policy is adopted, reason and justice will take 
the placo of passion and the autocratic and militant attitude now being dis
played and that in such an event a successful and permanent adjustment of 
the relations between capital and labor which vitally concorns all the people, 
could be hoped for.

R A IL W A Y  EXPRESSMEN OPPOSE USE OF STRIKE  
WEAPON.

The Order of Railway Expressmen, a large labor organi
zation, issued a statement on Oct. 31 at Chicago announcing 
that its members would under no condition resort to a strike 
to obtain better wages and working conditions. This at
titude presents an interesting contrast to tho attitude of the 
railroad brotherhoods, whose leaders recently went before 
the Senate Inter-State Commerce Committee and declared 
that to take from the workers the right to strike—as is pro
posed in the case of railroad employees in the Cummins bill 
—would be unconstitutional and productive of very serious 
labor troubles. In reporting the issuance by the Order of 
Railway Expressmen of the statement referred to, Chicago press dispatches said:

A warning against strike propaganda was issued to-day by the head
quarters of the Order of Railway Expressmen.

“ Reports are reaching headquarters hourly,”  said this warning, “ that 
tho men in this order are being approached by outsiders asking them to 
attend meetings and register their votes to strike.”

These reports, R. A. Jacobson. Grand Secretary and Treasurer, ex
plained, come mostly from Rochester, N. Y ., and its vicinity. He attribu
ted them to an attempt of another union to get tho expressmen’s member
ship into its organization. The grand officers' statement said:

We are not contemplating resorting to tho strike clause, for wo assured 
the wago board at Washington at the hearing granted us in September that 
we would give them ample time to digest tho data furnished by our order, 
and would also wait a reasonable length of time for them to hear other 
representatives and then to act. We mean to keep our word.

If their answer to our men and women is not satisfactory we are pre
pared to return to Washington and take the matter up in a gentlemanly 
manner with a new set of demands and stay there until some results are 
granted, but to strike—no. ■

RESULTS OF WORLD COTTON CONFERENCE A T  N E W  
ORLEANS.

The results achieved at the World Cotton Conference 
held at New Orleans from Oct. 13 to 17 have been summed 
up as follows by Edward S. Butler, Chairman of the New 
Orleans Committee, according to the “Tiines-Picayune” 
of Oct. I
The conference was the largest and most representative gathering of cot
ton men ever held. Delegates came from as far as Czecho-Slovakia, and 
there were thirty nations represented. New, complex, and perplexing 
problems have arriven and their solution is of the utmost importance. Alj 
of these problems were thoroughly discussed and considered. Many re
lated to growers, spinners, shippers and other classes. While some of the 
recommendations were not adopted, they were brought to tho attention of 
tho trade and will bo kept before it. When the time is opportune they 
undoubtedly will be approved and adopted, as the hope of a permanent 
organization was realized.

From the local standpoint, tho conference was valuable, by putting be
fore the cotton world the splendid facilities and the natural advantages New 
Orleans possesses for tho economical handling of cotton. Tho voluntary 
expressions received convince us that tho delegates formed a high opinion 
of our city, our people and their hospitality.

As for concrete results, the most important was the resolve to work for 
tho refinancing of foreign industry and the re-establishment of trade rela
tions with the foreign cotton centres.

In our issue of O ct. 18, page 1435, wo referred to the 
recommendations adopted at tho Conference. Somo ad
ditional information bearing on tho conference and its re
sults is taken as follows from the “ Tim es-Picayuno”  of  
O ct. 17:

The World Cotton Conference at New Orleans which ended Thursday 
night [Oct. 161 is the first permanent organization including all phases of 
the cotton industry.

It came near going on the rocks at the last minute. At first the trouble 
seemed to bo to hold tho American producing element in line. At tho finish 
it was tho British delegates who had to bo placated, most o f them leaving 
tho hall before better counsel prevailed. They bolted becauso tho rulee 
were bent to satisfy the growers.

Tho final result was organization of a world body with tho following 
officers i

President, Sir A. Herbert Dixon, head of the British delegation.
General Secretary, Rufus R. Wilson, Boston.
Assistant Secretary, Frank Nasmith, England.
Vice-Presidents. America; Fuller E. Callaway. Russell D. Lowe, England; 

Edward B. Ormo, Smothurst; France, George Badern; Belgium. Count
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Jean de Hemptinne; Switzerland, Herman Buhler; Italy, Commander 
Giorgio Mylius.

The next meeting will be held in England in 1921, though special meetings 
may be called by the executive committee. The objects are the co-opera
tion of all interests engaged in the production, handling and manufacture of 
cotton and its products.

Membership is in ten classes, the spinners of all lands being consolidated 
into one group, and the economists eliminated as a separate class. Each 
group is to have one vote, as in the convention just ended, with unanimity 
still requisite. The executive committee is to be made up of the leading 
officers and one member from each group, and will have general super
vision between conferences. Ten conference committees are preserved in 
the permanent plan.

Permanent Organization.
Permanent organization was the main aim of the conference, but the plan 

came near falling through because of opposition by the growres. The first 
draft made the first class consist of growlers, and the American contingent 
refused to go in on the chance of being grouped with the Indian and Egyptian 
growers, who might be in the majority at future conferences, especially if 
held in Europe.

They also feared the substitution of the majority for the unanimity rule.
A conference led to the changing of the groups so as to place the growers 

of America in a class by themselves, and to preserve the unanimity requisit 
for final action.

American growers also are represented among the officers by Mr. Lowe, 
although he is also a New England spinner.

The temper of the growers was tried by the turning down of their four
teen points. There was no objection to ten of them, but the vetoing groups 
understood that if they disapproved of any part of a group report they had 
to cast a negative vote against the entire report .

President W. B. Thompson permitted the convention to define the rule 
differently, and to adopt portions of reports, to which there was no objec
tion. So tho farmers got a show and were content, though some of the 
British were not.

The growers resolutions adopted favored diversification, declared coun
try damage inexcusable, urged adequate warehousing from gin to cotton 
centres and required even of transportation companies, declared for a twelve 
months marketing system, endorsed the formation of the American Export 
Financial Corporation, recommended that each bale ginned bear an iden
tification tag, opposed price-fixing by the Government and all peace em
bargoes and restrictions upon cotton, favored closer co-operation and more 
direct dealing with tho spinner, and demanded that a price for cotton shall 
cover cost of production plus a fair profit.

The farmers' recommendations which were rejected favored gin compres
sion , condemned the practice of selling cotton on call, declared that tare shall 
consist only of the actual weight of bagging and tie, and asked legal prohi
bition of gambling in cotton and other necessities of life.

The vetoing groups were the compress and warehousemen, the cotton 
merchants, the bankers and the English spinners.

Compress men and merchants were against radical changes in their meth
ods. The British and some of the others objected to the prohibition of “ call” 
•elling, though the farmers meant it for themselves and not for the traders. 
The bankers feared that the gambling prohibition might be construed opposi- 
don to legitimate cotton exchange hedging. Some of the same objections 
nearly wiped out the report of tho ginners’ committee.

The matter of tare was really the reason for the British resentment that 
cropped up and then cabin'd down. The general committee sent the groups 
a resolution recommending that all cotton be bought on a net weight basis, 
actual weight of tare to be deducted. The compressors and the merchants 
voted it down.

The American practice has been to buy “gross,”  the foreign “ net,”  and 
that was presumed the reason for the veto.

Before tho convention, Mr. Orme made the statement that the general 
committee had sent the committee’s report to the group, but had substituted 
words of his own. The committee meeting over which he presided had 
recommended the New Orleans Cotton Exchange rule of 14 pounds tare.

Chairman MaeColl, o f the general committee, explained that the joint .are 
committee chairman, Charles T . Plunkett, also had turned in a report, that 
Mr. Orme could not be found to straighten out the mix-up, and so the 
general committee substituted a declaration of general principles to which it 
thought there would be no objection.

Mr. Orme insisted that tho general committee had changed the rule im
properly in this case. Anyhow, the conference did not take any action on

Another report rejected was that of the important committee on world re 
qulrements and stabilizing production and price. It had for joint chairmei 
the English authority. Professor John A. Todd, and .1. Skottowe Wanna 
maker, president of the American Cotton Association.

It declared for increased production through sound agriculture and im 
provement of soil and living conditions. It advocated full data on pro 
duction cost, including fair labor wage, and also data on manufacturing, buy 
tag, handling, compressing, storage and transportation.

t deemed steps to finance the growers essential to proper marketing, anc 
to make available government information on grade, staple and price be 
oro it sa c o the crop. It recommended that co-operative organization* 

for production, financing and marketing be encouraged, also that the gov- 
OTnmu.t encourage construction and operation of sufficient warehouses 
Both the American and the foreign spinners and the merchants voted this 
own, the objection being to furnishing the manufacturing and selling costs

More Opposition.
"^ke compress, warehouse and selling interests knocked out the transporta

tion and insurance committee’s recommendation that the Railroad Adminis
tration be asked for rules to force high density and standard bales, t< 
establish differentials on density below thirty-Wvo pounds, effective Aug. 1 
and to prohibit the remarking o f bales en route.
-<,T ^e«C°i-llnl' t*Ce ° n K' nn*nS ar>d compressing met the same opposition to its 

effort in favor o f  high density and standard bales, and for the ginning and 
only dry cotton.

The grow ers also lost out in advocacy o f the removal o f all revenue burdens 
upon < pro uction o f cottonseed oil food products, t extile merchants stand
ing by revenue. .

The bankers voted down a resolution from the growers to change the fed- 
ra reserve aw so as to permit any member bank to nave rediscounted notes 

* ecu red by bonded warehouse receipts.
Constructive work accomplished is represented by the following counts.

. a mg or a marketing system which will properly reward quality and 
an<,1 certffied sccd : better methods o f insect and disease 

^ ”  a" d quarantines against pests; better selection o f seed and methods 
9 “ " I  a P.rlC°  wh!ch w111 Penult adequate pay for labor.

hy, t.V° Amcrican spinners that food and feed should be 
concern to imnivf18 °  South’ ai'd that the farmer should make it his first 
a nollev from 1  ̂<|Uaity and Increase production per acre. Also favoring
Quality  ̂ yoar 10 year which will insure adequate production o f requisite

3. Seeking the adoption and use throughout the world of uniform classi
fication for American cotton; declaring that the present contract under the 
future act is not sufficiently comprehensive to protect the farmer in the 
financing and sale of grades and character of the cotton he grows; recom
mending a uniform time for posting quotations in all American spot markets.

Statistics Desired.
4. Recommending that until the ideal system is reached the various coun

tries continue to gather and promptly publish statistics on production, ex
ports and imports, and favoring research institutions and co-operation.

5. Commending tne Railroad Administration for resuming the issuance at 
interior points of through bills of lading to foreign destinations.

6. Approving government aid in establishing transportation on inland 
waterways.

7. Deciding that all bales of cotton and silk piece goods be properly 
wrapped and protected to avoid danger of rust stains which are causing seri
ous loss to the dyeing, bleaching and printing industries.

8. Declaring that it is the duty of the government to take steps to prevent 
cotton loss through exposure to weather and that the matter be taken up 
vigorously with the proper authorities.

9. Insisting upon the erection of warehouses at all gins and other points 
where baled cotton is held, so that it never will be exposed. Pledging sup
port and influence to undertakings to establish at strategic points of ware
houses furnishing proper physical protection, low insurance, receipts showing 
weights and grades, and financial attributes that will make these receipts 
acceptable in all world markets, either to buyer or banker.

10. Recommending such enabling legislation as will permit the War 
Finance Corporation to purchase directly self-liquidating secured approved 
obligations of foreign manufacturers and other agencies, indorsed by foreign 
banks and approved by the recognized governments of such countries, to be 
used for the purchase in the United States of essential materials for the re
sumption of industry in those countries, and to provide exchange for further 
purchases. Also declaring that with War Finance Corporation aid the exist
ing banking and credit machinery of the United States will be adequate to 
provide for the general financing incidental to normal international banking 
operations, and that with the government aid outlined at least a million 
bales of cotton, and other essential products, should be immediately avail
able for those European industries now unable to operate.

From the Bankers.
These resolutions came from the American bankers. The foreign dele

gates appended a statement that the appeal to Congress was outside their 
province, but that they appreciated the action and believed that the plan 
v»as calculated to accomplish its purpose. They also declared the measure 
"ould also be effective in the stabilization of exchange. The foreign dele
gates added a postscript which “ caught the house.”  It stated that owing to 
the shortness of the time allowed to consider the various resolutions they may 
have rejected some which they should have accepted, and accepted some 
which they might with fuller knowledge have rejected.

N E W  YORK “ WORLD” SUGGESTS PROCEEDINGS 
AG A IN S T  A MERIC A N  COTTON A SSOCIA TION.

[From the N. Y. “ World”  Nov. 7 1919.]
IVhat is known as the American Cotton Association, which is a combina

tion of Southern cotton-growers, announces a plan for tying up in trust and 
withholding from the market 2,000,000 bales of the new crop, which would 
be about a fifth part of the total estimated yield. This action is taken in 
the avowed purpose of forcing up the price to a figure deemed by the 
Association managers to be “ just,”  when and only when the cornered cotton 
would be sold.

Prices of cotton in the New York market now rule around 37 cents a 
pound. This is about four times the price prevailing in the same market 
before the war and up to three years ago, whde the United States Govern
ment was regarded as decidedly generous in fixing for the wheat-farmers a 
price hardly three times the pre-war average. But it seems that even this 
presently quadrupled marked price for cotton measures up feebly against 
ftvhat the growers think they can get and now intend to get by concerted 
action. What this will mean to the consumer of cotton goods, the house
holds of the land, going threadbare from prices already prohibitive, can 
easily understand.

There has been found to exist war law enough to enable the Government 
to proceed against the coal-miners for concerting an action designed to 
limit the “ production”  or the “ supplying”  o f "any necessaries." If cotton 
is not a necessary within the meaning of this law, what is it? And if it is 
a necessary, what about the application of the law to the cotton-cornerers?

THE GOVERNMENT'S BILL OF CO M PLAIN T AGAINST  
THE B IT U M IN O U S  MINERS.

As was noted in these columns last week, page 1658, a 
temporary restraining order was issued from the U. S. 
District Court on Oct. 31 enjoining officials of the United 
Aline Workers from taking part in enforcing the strike order 
which had been sent to unions representing more than 400,000 
soft coal miners of the Central Competitive Field. The re
straining order was granted by Federal Judge A. B. Anderson 
at Indianapolis upon the presentation of the Government 
bill in equity charging that the carrying out of the strike 
order by the heads of the United Aline Workers would be a 
violation of the Food Control Act of Aug. 10 1917, which 
makes unlawful any conspiracy, combination, agreement or 
arrangement to restrict the supply and distribution of coal throughout the United States.

The text of the Government bill in equity which asked for 
an injunction against the leaders of the striking coal miners 
was given in advices of Oct. 31 from Indianapolis to the N. Y. “Sun” as follows:

3 his bill of complaint is brought to restrain the said defendants and other 
persons whose names are unknown to plaintiff, from further engaging and 
carrying out a conspiracy, combination, agreement and arrangement (a) to 
restrict the supply and distribution throughout the United States of a neces
sary within the meaning of the Act of Congress of Aug. 10 1917, entitled 

An Act to provide further for the national security and defence by en
couraging the production, conserving the supply and controlling the dis
tribution of food products and fuel”— namely, bituminous coal; and (6) 
to restrict the distribution of such coal in interstate commerce throughout
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the United States; and (c) to restrict the operation by the United States of 
the railroads of the country by means of the consumption of such coal.

Bituminous coal is the mast important fuel consumod in the United States 
It is used throughout the United States in the generation of steam and elec
tricity fcr motive power; in the operation of railroads, steamboats, lighting 
and power plants, street car lines, factories and industrial plants of all kinds 
and In the generation of heat In hotels, office buildings, apartment houses 
and private dwellings for the purpose of protection against cold. It is 
mined and produced from the ground to the extent of approximately 500,
000,000 net tons annually in the aggregate in the States of Alabama, A r 
kansas, Colorado, Georgia, Illinois, Indiana, Iowa, Karsis, Kentucky, 
Maryland, Michigan, Missouri, Montana, New Mexico, North Dakota, 
Ohio, Oklahoma, Pennsylvania, Tennessee, Texas, Utah, Virginia, Wash
ington, West Virginia and Wyoming in varying amounts, however, the 
largest production boing in the States of Pennsylvania, Illinois and West 
Virginia.

It is mined from the ground by human labor in the aforesaid States, par
ticularly in the three last mentioned States, and is shipped and distributed 
from the mines, in Inter-State commerce, into all the States of the United 
States for the above described uses in the generation of heat and power, 
including the operation of the railroads of the country.

Approximately 615 ,000 miners and mine workers are engaged in the 
United States in the production of bituminous coal, of whom upward o f
400,000 are members of load trade unions and of district unions and of the 
International Union of United Mine Workers of America, an organization 
of alt the members of the aforesaid unions and of certain local and district 
unions of bituminous coal miners and mine workers in Canada.

Provisions of Food Control Act— Conspiracies Unlawful.
The said Act o f Congress of Aug. 10 1917, as originally enacted on that 

date and as amended by the Act of Congress of Oct. 22 1919, entitled ‘an 
Act to amend an Act entitled' “ an Act to provide further for the national 
security and defense by encouraging the production, conserving the supply 
and controlling the distribution of food products and fuel”  approved Aug. 
10 1917, and to regulate rents In the District of Columbia,”  provides as 
follows:

That by reason of the existence of a state of war it is essential to the na
tional security and defence, for the successful prosecution of the war and for 
the support and maintenance of the army and navy, to assure an adequate 
supply and equitable distribution and to facilitate the movement of foods, 
feeds, fuel, including fuel oil and natural gas, and fertilizer and fertilizer 
ingredients, tools, utensils, implements, machinery and equipment required 
for the actual production of foods, feeds and fuel, hereafter in this act called 
accessories.

And as follows:
“ Sec. 4.— That is hereby made unlawful for any person to conspire, com

bine, agree, or arrange with any other person (A) to limit the facilities for 
transporting, producing, harvesting, manufacturing, supplying, storing, or 
dealing in any necessities; (B) to restrict the supply of any necessarios;
(C) to restrict distribution of any necessaries, &c.”

And as follows:
“ Sec. 24.— That the provisions o f this Act shall cease to be in effect when 

the existing state of war botween tho United States and Germany shall havo 
terminated, and tho fact and dato of such termination shall bo ascertained 
and proclaimed by tho President.”

For the purpose of carrying out other provisions of the said Act o f Con
gress of Aug. 10 1917 there was subsequently established by tho Presi
dent of the United States and recognized by Presidential proclamation an 
administrative body known as tho United States Fuel Administration, at 
Washington, in tho District of Columbia, which body pursuant to the 
authority of such proclamation exercised a largo measure of control and 
supervision over the production and distribution of bituminous coal through
out the United States.

Agreement Was Made Providing Wage Increases from 50 to 75%.
With the official approval and sanction of the United States Fuel Ad

ministration there was entered into at Washington in the District of Colum
bia on Oct 6 1917 a supplemental agreement (the so-called Washington 
wage agreement) between tho operators and tho union miners and mine 
workers of tho so-called central competitive fields, composed of Western 
Pennsylvania, Ohio. Indiana and Illinois, for an increase in tho production 
of bituminous coal and an increase in wages to the miners and mine workers 
over the then existing scale of compensation. The said agreement provided 
for an advance of 10 cents per ton to miners and for advances ranging from 
75 cents to SI 40 per day to laborers, and for an advance of 15% for yardage 
and dead work, resulting in an increase to miners of 50% and to the best 
paid laborers of 75% over the wages of April 1 1914.

Agreement Was Binding Till Proclamation of Peace.
The said agreement also provided for tho establishment of automatic 

penalties to be imposed upon miners for working less than eight hours per 
day as stipulated in the then existing wage agreements, in order to avoid 
a shortage of coal, it being considered that no such shortage would develop 
if the miners then at work would work for eight hours per day during five 
days of tho week. The said agreement also contained the following pro
vision: “ Subject to the next biennial convention of the United Mine
Workers o f America, the mine workers representatives agree that the 
present contract be extended during the continuation of war, and not to 
exceed two years from April 1 1918."

Subsequently, from Jan. 15 1918 to Jan. 26 1918, there was held at 
Indianapolis. Ind., the twenty-sixth consecutive and third biennial conven
tion of the International Union United Mino Workers of America, which 
convention, on Jan. 19, 1918. duly ratified and approved the said Washing
ton wage agreement of Oct. 6 1917.

Convention in Cleveland—New Demands Were Formulated.
From Sept. 9 1919 until Sept. 23 1919, there was held at Cleveland, Ohio, 

the twenty-seventh successive constitutional and fourth biennial convention 
of the International Union United Mine Workers o f America, consisting in a 
meeting of delegates selected to represent tho various local and district 
unions, together with and under the auspices of the officers of the Interna
tional Union United Mine Workers of America, comprising the above speci
fied defendants.

The principal subject considered and dealt with by the said convention 
was the formulation of new and further wage demands which the miners were 
to place before the operators of the central competitive field at a joint con
ference with such operators at Buffalo on Sept. 25 1919.

At the said convention the Vice-President and Acting President of the 
International Union United Mine Workers of America, in the absence of the 
President, read a report in which he recommended that this convention 
take action declaring the Washington wage agreement officially terminated 
at a date not later than Nov. 1: that the automatic penalty clause of the 
Washington wage agreement be eliminated In the next contract, and that ir 
a basic agreement for the central competitive field should not be negotiated 
by Nov. 1 there should be a complete cessation of mining operations by all 
the members o f the United Mine Workers of America.

Subsequently, under date of Sept. 22 1919, the defendants, constituting 
the so-called scale committee, submitted a report to the said convention 
recommending among other things . . . that the convention demand
a 60% increase, applicable to all classifications of day labor and all tonnage, 
yardage and deadwork rates throughout the central competitive field; that 
all new wage agreements replacing existing agreements should bo based on a 
six-hour work-day, from bank to bank, five days per week; the abolition 
of all automatic penalty clauses; that all contracts in the bituminous field 
should be declared to expire on Nov. 1 1919; that no agreement for the 
central competitive field should be concluded until the convention should 
have been reconvened at Indianapolis on a date to be designated by the 
resident international officers and until it should have ratified such con
tract; and that:

In the event a satisfactory wage agreement Is not secured for the central 
competitive field before Nov. 1 1919, to replace the one now in effect, that 
the International officials be authorized to call a general strike of all bitu
minous miners and mine workers throughout the United States, the same 
to become effective Nov. 1 1919.

Miners' Delegates Insist on Granting of Full Demands.
The acting president thereupon explained to the convention that if tho 

general strike should bo called for Nov. 1 1919, the convefition would not 
be reconvened, and that the international officials were clothed with full 
authority to handle the strike, whereupon the report o f the scale committee 
was adopted by the convention and the convention was declared closed.

Subsequently, at Buffalo, on September 25, certain of the delegates 
to the above mentioned convention who had been designated, and the 
members of the said scale committee participated in a joint wage con
ference with the operators of the bituminous mines of the Central field. 
After prolonged negotiations a motion was made in behalf of the miners 
and mine workers that their demands be adopted as a whole, including 
the 60% wage increase, and a motion was made in behalf of the operators 
to continue tho existing agreement in effect until March 31 1920. Both 
motions were defeated. Thereupon a sub-committee of representatives of 
both the miners and mine workers and of the operators was appointed 
to conduct negotiations, and adjourned to meet in Philadelphia on Thurs
day October 9 1919. The representatives of the miners and mine workers 
were then and thero unsuccessful in having their demands granted, and 
the subcommittee adjourned without having reached an agreement.

Conspiracy by Issuance of Strike Order.
Subsequently, at Indianapolis, within this district, the defendants, being 

officers of tho International Union, United Mine Workers of America, 
and other persons whoso names are unknown to plaintiff, in an effort to 
enforce and coerce the operators of bituminous mines in the central com
petitive district to grant tho abovo enumerated demands of the officers 
and delegates of tho said union, including the demand for a 60% increase 
in wages for tho miners and mino workers in the central competitive field 
who are members of the said union, in violation of tho aforesaid act of 
Congress of August 10 1917, and against the public policy of the United 
States of America, unlawfully and knowingly conspired, combined, agreed 
and arranged together to restrict tho supply and distribution and to limit 
the facilities for transporting and supplying bituminous coal from all mines 
where such coal is produced, as hereinabove described, to and throughout 
all the States of the United States, for tho various uses hereinabove do- 
scribed, by means of declaring, enforcing and maintaining tho said general 
strike or cessation of labor on the part of all bituminous miners and mine 
workers who are members of the International Union, United Mine Workers 
of America.

Pursuant to the said conspiracy, combination, agreement and arrange
ment, the defendants at the city of Indianapolis within this district on 
Oct. 15 or 16 1919, under the authority conferred upon them as officers 
of the said International Union, United Mine Workers of Amorica, issued 
so-callod strike orders, signed by defendants John L. Lewis and William 
Green, to the various local unions and members of local unions who are 
members of the said international union, to cease all work in the mining of 
bituminous coal at midnight on Friday, Oct. 31, and until further orders, 
and they have issued supplemental instructions and orders necessary to 
the fulfilment of such orders to cease work.

Further Plans for Carrying Out Conspiracy.
Further means of carrying out the said unlawful conspiracy, combination, 

agreement and arrangement agreed upon by the defendants as a part of 
such conspiracy, combination, agreement and arrangement will consist In 
the issuance of further and supplemental orders and instructions covering 
and arranging for all necessary details of a successful enforcement of the 
strike, and in the continuance and repeated issuance and promulgation by 
the defendants of messages of encouragement and exportation to continue 
to abstain from work and not to return to the mines; and in tho Issuance and 
distribution to the striking miners and mine workers of so-called strike 
benefits of sums of money previously accumulated and subsequently 
acquired for the purpose of assisting the striking miners and mine workers 
to subsist without their wages temporarily and long enough to produce 
a shortage of bituminous coal so acute as to cause widespread national dis
tress and thereby to enforce compliance with tho defendants’ aforosaid 
demands.

Refused Government Offer of Arbitration.
At Washington, in the District of Columbia, on or about Oct. 15 1919 

and thereafter, there was held at tho instance of tho Secretary of Labor of 
the United States a conference between tho defendants and the operators 
of the bituminous mines in the central competitive field, in the course of 
which tho President of the United States proposed to the conference that 
the defendants’ above stated demands should bo submitted to negotiation 
and arbitration. The operators consented to such proposal of the President 
of tho United States, but the defendants present at such conference re
fused to submit their demands to arbitration and doclared that unless they 
were granted on or before Oct. 31 1919 the strike would tako effect.

Production Would Be Cut 80% By Strike.
The aforesaid strike and cessation of work ordered by the defendants to 

begin at midnight on Friday, Oct. 31, will, as tho defendants publicly and 
authoritatively declare as officials of the said International Union United 
Mine Workers of America, be successful in reducing the production of bitu
minous coal in this country by at loast‘80%, and will result in a widespread 
shutting down of factories and industrial operations, and, consequently, 
in enforced idleness and cessation of wages to vast numbers of workers 
throughout the country; in the curtailment of production of many necessary 
articles and commodities and of gas and electricity, and in widespread suf
fering from cold in large sections of the United States, so as to constitute a 
national disaster in those respects.

Moreover, pursuant to the act of Congress of Aug. 29 1918, entitled “ an 
act making appropriations for the support of the army for tho fiscal year 
ending June 30 1917, and for other purposes," providing as follows:

“ Tho President In time of war is empowered through the Secrotary of 
War to take possession and assume control of any system or systems of trans
portation, or any part thereof, and to utilize the same, to the exclusion as
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far as may be necessary of all other traffic thereon, for the transfer or trans
portation of troops, waj material and equipment, or for such other purposes 
connected with the emergency as may bo needful or desirable."

President Took Over Railroads.
The President of the United States, acting through the Secretary of War 

and the Director-General of Railroads, by Presidential proclamation of 
Dec. 26 1917, took possession and assumed control of the railroad systems 
of transportation and the appurtenances thereof within the United States 
and has continuously thereafter operated such railroads by virtue of such 
possession and control.

The act of Congress, of Mar. 21 1918, entitled “an act to provide for 
the operation of transportation systems while under Federal control for the 
just compensation of their owners and for other purposes,” provided as 
follows:

That the President, having in time of war taken over the possession, use, 
control and operation (called herein Federal control) of certain railroads and 
systems of transportation (called herein carriers) is hereby authorized to 
agree with and to guarantee to any such carrier making operating returns to 
the Interstate Commerce Commission, that during the period of such Federal 
control it shall receive as just compensation an annual sum, payable from 
time to time in reasonable installments, for each year and pro rata for any 
fractional year of such Federal control, not exceeding a sum equivalent as' 
nearly as may be to its average annual railway operating income for the three 
years ended June 30 1917.”

Agreement with Railroads.
A Presidential proclamation dated March 29 1918, authorized the Direc

tor-General of Railroads in the name of the President, or in the name of the 
Director-General or such agencies as he might designate, to agree with the 
owners of the railroads upon the amount of compensation to be paid pur
suant to law. Pursuant to such authority, the Director-General of Rail
roads at various dates entered into contracts with the owners of the prin
cipal railroad systems of tho country, guaranteeing to them annual com
pensation calculated upon the basis of arid approximately equivalent to the 
average annual railway operating income for the three years ended June 
30 1917, which contracts are still in full force and effect.

Enormous and continued supplies of bituminous coal are essential to the 
continuous operation of the railroads by the Director-General of Railroads, 
the daily requirements for such purpose being approximately 387.000 tons. 
Tho Director-General of Railroads has approximately 1,237 contracts with 
tho operators of the bituminous mines for tho furnishing of bituminous coal 
for the purpose o f the operation of tho railroads, which contracts provide 
for the furnishing of approximately 387,000 tons of such coal per day, or 
approximately the aggregate actual daily requirements of the railroads. 
Approximately 60% of such contracts by volume are effective by their 
terms until March 31 1920, the remainder until later dates.

Strike W ould Prevent Operation o f  Railroads.
If the aforesaid strike ordered by the defendants to begin on midnight of 

Oct. 31 1919, becomes and remains effective, as the defendants declare that 
it will, it will be impossible for the operators of the bituminous mines to 
fulfill their aforesaid contracts for supplying coal to the Director-General of 
Railroads for the operation of the railroads of the United States, and it will 
thereupon become impossible for the Government of the United States 
through the Director-General of Railroads to continue to operate the rail
roads of tho country, and the operation of freight and passenger trains and 
the transportation of persons ahd property by railroads throughout the 
country will have to be discontinued and abandoned.

The operating revenues of the railroads for the present year will thus be 
enormously reduced below the average annual revenues earned during the 
three years ended June 30 1917, and the deficit thus incurred will have to be 
mado up and supplied by the Government of the United States under its 
aforesaid guarantees to the owners of the principal railroads of the country 
of annual revenues equivalent to the average operating annual revenues for 
tho threo years endod Juno 30 1917, out of the public treasury and out of 
other revenues derived by the Government from taxation. In addition 
to this a suspension of tho operation of the railroads will make it impossible 
for the Government to continue the transportation of mall, tho army of the 
United States, the food supplies of the people, the raw materials essential to 
the industries of the country and the output of its factories; and will par
alyze both intra and inter-State commerce.

Ignored President’s A p p ea l to Cancel Strike 
The aforesaid defendants, or many of them, and persons whose names 

are unknown to the plaintiff who are associated with the defendants in 
their said unlawful conspiracy, combination, agreement and arrangement 
on Oct. 29 1919, assembled at the principal offices of the International 
Union United Mine Workers of America at Indianapolis, in this district, 
and considered a final message and appeal to them made by the President 
of the United States on Oct. 25 1919, to refrain from enforcing the afore
said strike order to begin at midnight on Oct. 31 1919. Said defendants 
aver that the said strike will not be cancelled and that the defendants will 
take further proceedings to render it effective.
,, Tth®y kavo already determined, voted and resolved among themselves 
that the said strike shall become effective, and that the preparations there
fore by tho defendants shall continue and they are about to send out mes- 

a,nd declarlng to th0 members of tho International Union, 
United Mine Workers of America and to tho local and district unions 
thereof that tho said strike shall be enforced and become effective, as 
previously announced, at midnignt of Oct. 31 1919. The various members 
of the said union and the local and district unions thereof are now awaiting 
the issuance of such messages by tho defendants in order to determine 
whether or not tho members of the said unions shall cease work at mid- 
r?ht. : ° n ° C.t' 31: The lssuance of such messages will render the strike

effective at the time mentioned and will render it much more difficult to 
terminate the strike by tho return of tho miners to work after having ceased 
work than It would be to prevent the effective operation of the strike if the 
messages were not issued, in which event large numbers of the members of 
the said union would in all probability not cease work. The aforesaid 
messages will bo issued forthwith by the defendants unless they are im
mediately restrained by the restraining order of this court 

A sk s fo r  Restraining Order.
Unless so restrained the defendants will issue further orders essential to 

rendering effective and maintaining tho said strike and cessation from 
work without orders such strike would not continue effective and the men 
would return to work The defendants will also, unless so restrained, pro
ceed to distribute strike benefits as aforesaid to the various miners and 
mine workers on strike so as to compensate them for their loss of wages 

° ° n f ! ^ ° -  T 1" 8 tho defendants will render effective and maintain 
the said strike, and they will thus stop tho production and distribution of 
bituminous coal throughout the country so as to paralyze the industries 
o f the country and to throw largo numbers of workmen into enforced idle
ness and to cause widespread suffering from cold and to disrupt the opera
tion or the railroads of the country by the plaintiff, the United States of 
America, and to require the plaintiff to meet the resultant deficiencies in

railroad operamg revenues by disbursements out of the public treasury as 
"  “  ™  The plaintiff is without adequate remedy in the premises to 
E 4 *?.6 brloglog about of such catastrophe by the unlawful acts and 
aomgs of the defendants and the other persons associated with them in such 

namcs are unknown to the plaintiff, except in a court of equity
tbe ’ mmedlate restraining orders and subsequent injunctions and uecrees ot tne court.

Wherefore plaintiff prays:
dei'n a W it ° f  sobpoena issue- directed to each and every one of the
S e r  n ^ V COmman !,ng th®m t0 appcar hereln and answer, but not (answer under oath being hereby expressly waived), the ailega-
and d ecreesT th  cpmpIalnt- and to abide by and perform such orders and decrees as the court may make in the premises.

fcbe oourt i:* ue forthwith its restraining order directed to each of 
wnact fe« fnH I ’, „  aS individual and in their said representative
Uoner 1  ?  i, °*hf r persons whose names are unknown to the peti- 
anT t 7 , i  [U y combining, conspiring, agreeing and arranging with them 
tnL ° „ persons whomsoever, commanding and enjoining them not
a ‘ ” y  messages that the aforesaid strike is to be enforced as previously

™ Z l CCt  aild t0 deS1St and refraIn from doing any further act whatsoever f ° bn" g about or continue in effect the above described strike and cessation 
? rk ° n h-G Part ° f the miners and 111100 wooers in the bituminous 

^  1SSUmg any further strike orders to local unions and membersin “^ ‘ unions or to district unions for the purpose of keeping such strike 
“  .or for the purpose of supporting such strike by bringing about or
maintammg any other strikes; from issuing any other strikes; from issuing 
e n t m T iw c fT i ’ written or oral, covering or arranging for the details of 
snimr ing h Stnke ordered to begin at midnight on Oct. 31 1919; from is- 
m inf w n X ^ 8838®? ° f  encouragement or exhortation to striking miners or 
mines .°  kers or unions thereof to abstain from work and not to return to the 
M v ^ ? ? UaflC° ° f SUCh Strike: and from inning and distributing or taking 
workers strikinr° CUHe 1®  lssuance of or distribution to miners and mine 
st^alT^i han ea a mB fr° m Work in Pursuance of such strike, of

6 beaCfltS ?r sums of money Previously accumulated or sub
while strL in ^ erf1 ° / .¥ 1St ®uch sfriking miners and mine workers to subsist 
strike anrifTh t i ald them m any way by reason of or with reference to such 
or ai^an^n J>Staiomg from work, and from conspiring, combining, agreeing 
productini?Sf HhieaCh ° ther ° r any other person to limit facilities for the 
a i d ^  nr aK°ItCOa ^°r *° rGStrict the supp,y or distribution of coal or from aiding or abetting the doing of any such act or thing.

Withdrawal or Cancellation of Strike Order.
temporarv S ?  ° ^ t> after notico and h ir in g  of the defendants, issue its 
Demons n n , ^ ? tl0n pendent0 lite enjoining the defendants and all other 
as h e r e i n n  Coosplring- combining, agreeing and arranging with them 
as ennm orJZ T * '  dUring th® cootilluance of this suit, in all respects 
perm ittee “ U£® proccding Paragraph hereof, and further from 

8trik? order to remain in effect, and commanding them to 
effect dblg •S<?ld stnke by Permitting said strike order to remain in
strike orderCOmmand g th®m 40 iSSU® * withdrawal and cancellation of said

tion attnith®.??Uri  UP0D fInal hearing of this suit issue its permanent injunc- _ _  against the defendants and all persons unlawfully conspiring, combining
sTiecfnlfi ?nd arranging with them as hereinbefore alleged, in all respects as specified in paragraphs 2 and 3 of this prayer.
tv, J hat plaintiff have such other, further and general relief as the nature of 

e case may require and the court may deem proper in the premises 
L. ERT SLACK,

United Slates Attorney.
C. D. AMES,

Assistant to the Attorney-General.
HENRY S. MITCHELL,

Special Assistant to the Attorney-General.

SOFT COAL M IN E R S  H E A D S  F IL E  P E T IT IO N  TO 
DISSOLVE R E S T R A IN IN G  ORDER OF GOVERN

M E N T - P R E S I D E N T ’ S C A B IN E T  F IR M  ON  
S T R IK E  S T A N D .

The officials of the United Mine Workers of America who 
m an order issued from the U . S. District Court at Indian
apolis were enjoined from proceeding further with the strike 
oi soft coal miners which they had called for N ov 1 took 
action on N ov. 6 intended to secure the vacating of the 
restraining order by filing through their attorneys a petition 
to that effect in the Federal Court.
ml he ™otion wiU be argued N ov. 8 when the question of 
making the temporary restraining order a temporary injunc
tion will come up.

13 ?  are basing their re(*uest Partly on the con-
Anf V i  a^  e/ e Iaining ° rder is a N a t i o n  of the Clayton 
Act. The Clayton Act was passed, it is pointed out, with the 
intentmn of exempting labor unions from provisions of the

eontPudSt laW' 3 - 3 ’ the miners’ attorneys will also 
of to o r 'to  rtriko tiOU 0t PrOte0tinK the right

The motion also makes the following points-

t » « X t a r . X p ,r ^ r“ 1 p" ty in '»  -» '< t  -
furTSring Pr° Ved that the union officials are notThat i f  U p°vpose of me mine workers to better their condition. 
o fS a lV tn  a t ®r V 008^ 1' n°r unlawful to strike, nor for the union of™  act as agents of the men in conducting the strike
cannot ^ 7 ® ^  ,Under th® terms of tfae Clayton anti-trust law cannot issue injunctions In cases of controversy between employers and 
employees unless necessary to prevent irreparable injury to property.

I hat tho Lever Act, under which the Fuel Administration was set up 
was a war power, and that Fuel Administration, having been dissolved’ 
cannot be re-established without violating State sovereignty.

That the grievances claimed by the Government are not transgressions 
against the United States or the rights of property.

That the restraining order seizes property when it denies to the miners 
the use of the strike fund.

The text of the Governm ent’s bill of com plaint is given 
elsewhere in this issue of the “ Chronicle.”
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Simultaneously on N ov. 4, John L. Lewis, President of 
the United Mine Workers, and Samuel Gompers, President 
of the American Federation of Labor issued statements 
saying that if the Government would vacate the temporary 
Injunction against the miners’ leaders they would meet the 
coal operators and arrange to negotiate a new wage contract. 
M r. Lewis, it will be recalled, refused to comply with 
President Wilson’s request to call the strike off and arbitrate 
with the operators before the strike order went into effect. 
M r. Lewis’s statement was as follows:

If the injunction is vacated the miners will be willing immediately to 
meet the operators in joint conference to negotiate a wage scale.

in his statement on N ov. 4 in which he characterized the 
Injunction as “ not only a grave wrong, but a gross blunder,” 
Samuel Gompers said:

If the injunction were vacated and the Department of Labor invited the 
operators and the representatives of the United Mine Workers to a further 
conference, I have an abiding faith that a mutually honorable adjustment 
can be negotiated and effected whereby the coal strike can be brought to 
an end.

Following a meeting of President Wilson’s Cabinet on 
N ov. 7 Secretary of State Lansing announced that it had 
been decided to press the injunction case against the United 
Mine Workers. In a statement on Oct. 31 Attorney-General 
Palmer said that the Government had resorted to injunction 
proceedings in the coal strike with the greatest reluctance, 
but that no other way of immediately dealing with the “ un
lawful”  strike of the miners was possible. The Attorney- 
General further said:

This injunction stands apart from all other injunctions ever obtained in 
this country in that it is a case of the United States Government using its 
own courts for the purpose of protecting itself from a condition that would 
mean the paralysis of the Government itself.

No strike can go on without being directed, and if this injunction is obeyed 
this strike of the coal miners cannot continue, for this restraining order acts 
to make it leadcrless so far as the national scope of it is concerned.

It goes without saying that the laws of this country must be obeyed and 
that the decrees of the courts of the United States must be obeyed.

Coincident with the statements of Messrs. Gompers and 
Lewis, quoted above, Attorney-General Palmer sent a tele
gram to a shipbuilders’ union of Delaware in reply to a pro
test against the Government’s action and attitude toward the 
coal strike. M r. Palmer pointed out that “ this case is brought 
by the Government— not by an employer— to protect the 
whole body of the American people.” The telegram from 
the shipyard workers was as follows:

Philadelphia, Nov. 3 1919.
Bon. A. Mitchell Palmer,

Department of Justice.
Washington, D. C.

The Deleware Kiver Shipbuilders’ Council; representing approximately
SO,000 employees in the shipyards of New Jersey, Pennsylvania, Deleware, 
Maryland and Virginia, heretofore loyal supporters of the Administration, 
at a convention held at Chester, Saturday evening, passed a resolution 
vigorously protesting against the application for injunction against the 
coal miners by your department. Government by injunction has been 
denounced in the platform of the political party which you repreesnt, and 
in view of the magnificent efforts of the coal miners during the war, as well 
as organized labor, the Government should at least thoroughly investigate 
the situation before taking such action.

EDWARD KEENAN, Secretary.

This is M r. Palmer’s reply:
Washington, Noe. 4 1919.

Mr. Edward Keenan, Secretary, Deleware Rover Shipbuilders’ Council,
Philadelphia, Penn.
Dear Sir:— I have your telegram of the 3d inst., advising that the Ship

builders’ Council has passed a resolution protesting against the applica
tion by the Government for a writ of injunction in connection with the 
strike in the bituminous coal fields.

It is true that I have always opposed government by injunction and I 
may say to you that I still oppose it. Permit me, however, to point out to 
you the distinction between what we commonly understand by that phrase 
and the facts in this case. This case is brought by the Government— not 
by an employer— to protect the whole body of the American people from a 
calamity almost equal to war itself, not to settle a controversy between 
abor and capital.

The Food and Fuel Control act expressly provides:
“ That it is hereby made unlawful for any person to conspire, combine, 

agree, or arrange with any other person: (a) To limit the facilities for rpo- 
ducing any necessaries; (b) To restrict the supply ot any necessaries; (c) 
To restrict distribution of any necessaries.”

By the specific language of the act "necessary” includes fuel as well as 
f ood. The act further provides:

“ That the provisions of this act shall cease to be in effect when the 
existing state- of war between the United States and Germany shall have 
terminated, and the fact and date of such termination shall be ascertained 
and proclaimed by the President.”

Not lafer than Oct. 22 the Congress recognized that this Act was still 
in force, amending its provisions and imposing heavy penalties for its viola
tion. You will observe that by the express language of this Act agreements 
or arrangements between two or more persons to restrict the output of coal 
are specifically forbidden and made criminal offenses. The coal strike is, 
of course, an agreement or arrangement between a large number of persons 
to restrict the output of coal, and, therefore, is forbidden by the law.

It is my duty as Attorney-General to enforce this Act of Congress, and 
it is the duty of the miners to obey it. It represents the will of the people 
of the United States, whose commands are binding alike upon the coal 
miners and upon me.

There were only two ways open to me to enforce the law, one by criminal 
and the other by civil process. I might have instituted criminal prosecu- 

-tions against hundreds of American citizens, but I preferred to believe that 
^  ordering this strike they were not conscious of the fact that they were

violating the criminal laws of our country, and that it would be better to 
have the question adjudicated by the courts in.a civil proceeding.

I assume that the miners are law-abiding citizens, and that they do not 
intend or desire to disobey the laws of the United States. If the strike is 
unlawful tho court will so adjudge; if it is lawful the court will so decide.

The Government has submitted itself to the jurisdiction of the courts In 
order that the issue may be decided. It has placed itself upon terms of 
equality with its citizens in order that there may be an official decision of 
the legal proposition involved. You will, of course, agree with me that 
the laws of the land must be obeyed and that there is no organization, great 
or small, in the United States which is superior to the law of the land.

The issue will be submitted to the court at Indianapolis next Saturday 
calmly and dispassionately, and if the court adjudges that the strike is 
illegal I apprehend that the miners, as law-abiding citizens, will discon
tinue it.

You understand, o f course, that the Government is not interfering in the 
wage controversy. This is a matter to be decided in a lawful way and the 
Government stands ready to co-operate with the mine-owners and the mine 
workers in an effort to decide it fairly and justly.

Upon reflection, I hope you will see that this is better than criminal 
prosecutions and a vast number of civil actions for damages which might 
be brought by the injured persons against the United Mine Workers and its 
membership. The course which the Government has taken is designed to 
protect tho whole American people against an intolerable catastrophe, and 
also to protect the mine-workers themselves against proceedings which 
would be injurious to them.

Yours very truly,
A. MITCHELL PALMER, Attorney-General.

A TT O RN E Y-G EN ERAL P A L M E R  I N  REPLY TO STEEL  
WORKERS REQUEST FOR A R B IT R A T IO N  I N  

STEEL STRIKE— N A T I O N -W I D E  
C O M M IT T E E  TO A I D  STRIKE.

In a telegram to the Allied Steel Workers Council of 
Joliet, 111., on N ov. 5, Attorney-General Palmer made 
reply to an inquiry regarding the Government’s attitude 
toward the strike of the steel workers in contradiction 
to that of tho soft coal miners. The inquiry was addressed 
to President Wilson. The steel workers asked “ why the 
Government is trying to force the miners to arbitrate with 
tho operators, but will not try to force Judge Gary (Chair
man of the United States Steel Corporation) to arbitrate 
with the steel workers.”  M r. Palmor, in his reply said: 
“ The law does not prohibit the stike of steel workers, while 
it does expressly prohibit any concert of action to reduce 
the output of coal.” Tho telegram which tho steel workers 
sent to th e, President read:

Joliet. lit., Nov. l .
President Woodrow Wilson, Washington, D. C.

We, the Allied Steel Workers of Joliet, 111., would like to know why the 
Government is trying to force the miners to arbitrate with tho operators 
but will not try to force Judge Gary to arbitrate with the steel workers. 
We are asking arbitration with steel corporations. Why will the Govern
ment not try to force them to meet us?

ALLIED STEEL WORKERS COUNCIL.
Ou behalf of the President Attorney-Goneral Palmer sont 

this reply:
Office of the Attorney-General, Washington, D. C., Nov. 5 1919. 

Allied Steel Workers Council, Joliet, III.:
Gentlemen:— Receipt is acknowledged of your telegram to tho President 

of Nov. 1, in which you inquire “ why tho Government is trying to force the 
miners to arbitrate with the operators, but will not try to forco Judge Gary 
to arbitrate with the steel workers.”

I am very glad to answer your telegram and point out to you the differ
ence between the strike of the coal miners and the strike of the steel work
ers, which is very simple, but very important. The law does not prohibit 
the striko of the steel workers, while it does expressly prohibit any concert 
of action to reduce the output of coal.

The Government has acted in the coal strike to enforce tho law. The 
Department of Justice intends to enforce the law. There can be no com
promise with those who violate the law.

The laws and institutions of our country are more important than the 
interests of any portion of our people, and it is my purpose, without devia
tion, to enforce the law in the coal strike as in every other respect.

If there was any iaw being violated in the steel strike I should not hesi
tate to act against either the Steel Corporation or tho strikers:. You may 
have overlooked tho fact that during the month of October a case was 
argued in the Supremo Court in which the Government contends that the 
Steel Corporation itself is a violation of law.

I have frequently pointed out that the action of tho department in the 
coal case is based on the Food and Fuel Control Act, and the Food and 
Fuel Control Act does not apply to steel. The coal strike, therefore, in
volves questions entirely different from those Involved in the steel strike. 
Yours very truly,

A. MITCHELL PALMER,
Attorney-Genera l.

The New York “ Tribune” of Nov. 5 minouaoed that a 
“ steel strike aid committee” natiou-wide in scope and with 
a large fund to help the steel workers was being organized 
to keep the steel strike going “ for two years if aeoessary.” 
The “ Tribune” said:

A permanent nation-wide "steel strike aid committee.”  backed by a 
fund of from $2,000,000 to $10,000,000, to send food to tho steel strikers 
and keep tho strike alive “ for two years If necessary,”  is being organized, 
it was said yesterday at headquarters of the Central Federated Union 
(affiliated with the American Federation of Labor), 32 Union Square. 
New York City alone is expected to furnish $2,000,000

The slogan of the campaign, which will be made among •rganized work
ers the country over, will be "Down with tho injunction and up with col
lective bargaining.”

Steel striko aid committees are planned for every city to feed strike head
quarters with funds.

In New York City more than $500,000 has already been promised, it 
was stated yesterday. The Amalgamated Clothing Workers of America, 
an independent labor organization outside of the American Federation
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o f  Labor, has been invited to co-operate. It is expected to give at least 
5200,000 weekly by having each of its 300,000 members, 60,000 of whom 
are in New York City, donate each week two hours’ wages. Canadian 
locals will also be called upon for help. The International Ladies’ Garment 
Workers Union has made a similar resolution.

Tjh® Cou'ncil of the Actors’ Equity Association will hold a special meeting 
next Monday and back the fight with financial aid. it was said. The 
United Hebrew Trades, with a membership of 500,000 persons in 110 
locals, will also help, it was stated. Other local labor bodies expected to 
assist are the Central Labor Union of Brooklyn, the Women’s Trade Union 
League and the Amalgamated Textile Workers.

Riots in Canton, Ohio, which started on Oct. 24 among 
more than a thousand steel strikers, resulted in the sus
pension of Mayor Charles E . Poorman of that city bv 
Governor Cox on Oct. 27. On Oct. 25 Governor Cox issued 
an order calling for the immediate mobilization of 500 Ohio 
National Guard troops after receiving word from Col. John 
M . Bingham of the Adjutant-General’s office and other 
sources that severe rioting at steel plants in that citv had 
not been curbed by local authorities

Coincident with calling out the National Guard Governor 
Cox sent a telegram to Mayor Poormaa of Canton notifying 
him he would be expected to bring the disorder to an im
mediate end or appear before him on Oct. 27 to show cause 
why he sould not be removed from office. On that date, 
affer a hearing at Columbus, O ., Governor Cox suspended 
Mayor Poorman on charges of alleged inefficiency in hand
ling the steel strike riots. Most of the strikers in that dis
trict it is stated are aliens. They have resorted to mob 
violence and attacked the loyal American workers in the 
steel plants thereabouts who had remained at or desired to 
return to work. Mayor Poorman, whose suspension is 
for a period of 30 days was succeeded by Vice-Mayor H . A  
Schrantz.

The steel strike has now been in progress more than six 
weeks, but it has virtually been a failure and many of the 
largest steel mills in the country are now running under 
practically normal conditions. L. E . Titus, a member of 
the Steel Workers Council at Gary, Ind., was quoted as 
saying on Oct. 28 to Col. W . S. Mapes, commander of the 
United States Army troops at that place, that “ there is no 
pretending. The men are going back to work. The strike 
is lost and the army is responsible.”  Commenting on this 

statement, John Fitzpatrick, Chairman of the National 
Committee directing the strike, was quoted in Chicago press 
dispatches as saying: “ The strike is won no matter what
the outcome may be. Strikes may be won even though they 
are lost. This struggle is only laying the ground work 
for future battles.”

Steel strikers in the Pittsburgh district in need of food 
were given th ir first relief through the commissary bureau 
of the national committee opened on Oct. 27 at Pittsburgh.
It was reported that the distribution was small, according to 
information given out at strike headquarters, but sufficient 
to prove the utility of the system.

It was said that only thosj who actually needed relief 
would be aided, and strikers who had money in bank or 
were otherwise able to provide for their own wants and the 
wants of their families would receive nothing.

Martial law was declared in Gary, Ind., on Oct. 6 by 
Major-Gen. Leonard Wood, who with 1,000 United States 
troops of the Fourth Division entered that city with cannon 
machine guns and rifles to prevent rioting and preserve 
order. On the same day Adjt.-Gen. Smith with 1,000 State 
troops declared martial law in two other steel centres—  
Indiana Harbor and East Chicago. A  week thereafter 
pamphlets announcing a plan to wrest control of Gary from  
the Federal troops were scattered throughout the downtown 
district of that place.

Colonel W . L . Mapes, then commanding the Federal 
troops at Gary , after receiving one of the pamphlets referred 
to, issued this statement:

attention danger° US p,ece ° f S ta tu re  that has ever come to my

has-been^OTeraMn^directton ^ L T a d ^  
overthrow^the Federal S p s  in S i y  ^  *° “  felI° WS 10

d i!t fain r a ° ldS T y °US 8itUat,° n WC haVC had to deal With’ but »  WU1 be

Agents of the Department of Justice, as well as the mili
tary forces, were summoned to Gary. Federal agents at 

ary announced on Oct. 14 the discovery of a plot to de
stroy the abandoned army cantonments and Government 
property and the inauguration of a general uprising of 

Reds from West Virginia to Colorado.
On Oct. 15 a correspondent of the New York “ Tribune”

d v J i a 8 i L T ted that: “ A  carefulIy developed plan to 
dynamite the homes of every steel company head in Gary

and also that of M ayor W illiam  F . Hodges has been frus
trated by a confession made to the military authorities. ’ 

Un Oct 17 seven strike leaders of Gary were brought to 
cn icago to face deportation proceedings.

C° N n ^ SS A D 0 P T S  CONFERENCE REPORT ON BILL  
PR O VID IN G  S A L A R Y  IN C REASES FOR POSTAL  

EM PLO YE ES— POSTAL CLERKS W IL L  
NO T STRIKE.

The House bill providing additional compensation for 
employees of the Postal Service, which was reported from con
ference on O ct. 22 passed the House on Oct. 24 and the 

enate on O ct. 25. The bill as originally passed by the 
mouse carried appropriations estimated at $40 ,000 ,000  ac-
nna statement made by  Representative Steenerson,
one ot the House managers, before the House on Oct. 24. A s  
passed by the Senate M r . Steenerson said the measure carried 
a l'ttle  over *4 1 ,0 0 0 ,0 0 0 . The House and Senate conferees 
.  P °mted °u t  succeeded in reducing the amount required 
or the salary increases to $35 ,500 ,000 . The measure which

P o s t° fW  J°Ant ResoIutlon 151 - in effect, supplements the 
1Q1Q A p Pr°P natlons Bill which was approved Feb. 28
n r o t d  m  i F° ™ T S ° f that biU re" arding salaries having 
whilh nmv ^ atG ° Wing t0 “ the unusual conditions
Sept 4 f l T h e  joint resolution passed the House on

sequentl °  ° f  Sept‘ 2 0 ’ pa^e U 4 0 ) .  A s sub-
as^to n r L ’J  d by t? G Senate the measure was amended so 
prodded f  •’ ? , Stead ° f a . flat salar^  merease of $150 as 
the orospn?1" ^  House bllI> graduated increases based on 
the lare-pst -SCa G ° f  Wa? cs’ tbe Iower Paid employees receiving 
he S r * ’ Wlth thG higher paid employees receiving 

House " Z  mCreaSeS- A  " 7 itten. statement made by the 
submitted to^tT3 w  conneeb[on Wltb tbe conference report 

th e ’conferees ° "  ^  ^  ^

r e s o M n ^ c l a u ° U\ f  ° f the original resolution after the 
included the same e m n W ^ neW mat^ r’ entlre,y rewriting the bill. This 
addition th e r e t^ L iZ lr J f^  ^  by the original resolution, and in
mobile service railway substitute rU ?*' !>, th6 Government-owncd auto- 
the postal stamp agency ' assls,tant agent and clerks at 
ment shop. The Housen J Z * "  * ’ cmployees of the mail-equip-
amendment divided fhe “  , & ,ncr?ase of SI5°  for all. The Senate 
annum who were ,W e  ? ^ ' ° yC0S lnto those receiving $1,000 or less per
who were increased $9noSe? h ^ ° ;h 60011(1 ’ tb°Se r0Ceiving S 1 -100  or $1 ,2 0 0 .
SI .600, who wcre mcJ^swl s ^ o  S e ^ i '   ̂ $1’3° 0, $1’400’ S1’500’ or* 
bill: and those r e c e S  $ ?7oo?o  ^  l0Crease a" provided in the House

S r s f s r r s s a s s
s M a r s a r z i s r *  —  • -  -  -
priations S S l !? 7 CaiTierS and ° ther employ^  pald out of lump-sum appro- 
20% i n c ^  T f  Cr r nuSati° n of ,ess than «1-000 per annum are jv e n  

°  thC ?150 provided In the House bill. *
° r, le"  le” glh ,hc ■ » « '« • » »

~ bul— - — » *•
rierS waCSOTncereasaS°froOm 4 nStitUrt0; tê or^ ’ and b i l ia r y  clerks and car- 
remains so in the present measure! ^  In th°  H° Use biU and
so aVto

s ° c i
and auxiliary le «  in

Section 4 makes the appropriation required to meet the increases
H. STEENERSON.
M ARTIN B. MADDEN 
W. W. GRIEST,
JOHN A. MOON,
THOS. M. BELL,

Managers on the part of the House.
It was announced at W ashington on Oct. 30 that a referen-

H fr ° f the members of the National Federation of Post 
utnee Clerks had resulted in a m ajority favoring the retention
ot tbe no strike”  clause in the constitution of that organ
ization.

since “ 1  = 0t®’ W? ch had been in prooess of P011*1*
and 10 S fS  ^ P 1™ * 101-. stood 9 ,460  against the clause
a d 10,389 in favor. A  two-thirds vote, it is understood, is

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



1758 THE CHRONICLE [Vol . 109.

Less thanrequired to change the federation constitution.
60% of the membership voted.Rumors of many months of a possible strike of union postal 
employees to bring about improved working conditions, and 
increased wage standards were quieted as a result of the an
nouncement of the vote, it was stated.
PROPOSAL FOR EMERGENCY RAILROAD M E A S U R E -  

LABOR A N D  THE RAILROAD LEGISLATION.
While members of the Senate and House Committees on 

Inter-State Commerce are said to have tentatively agreed 
on Nov. 5 to a program involving the probable enactment 
of temporary railroad legislation looking to the protection 
of both the public and railroad interests with the return of 
the carriers to private control on Jan. 1, Senator Cummins, 
Chairman of the Senate Committee, according to a special 
dispatch from Washington to the New York “Evening Post” 
on Nov. 6 “has served notice on his colleagues in the Senate 
that he will not stand for any resolution involving a tempor
ary solution of the railroad question by Congress unless Congress, working in good faith on the railroad bill itself, 
finds it impossible to complete the legislation before Jan. 1.
The tentative decision to put through emergency legislation 
is said to have been reached by those who conferred in the 
matter in view of the seeming impossibility to enact perman
ent legislation before Jan. 1. The New York “Times” in 
reporting that the House Committee on the 5th agreed to 
report out the Esch Bill next week with the hope of passing 
it before the House adjourns, also referred to the fact that 
Senator Cummins had on the 4th conferred with Director- 
General of Railroads Hines, and that the latter had declared 
that the President would undoubtedly return the roads to 
their former owners on Jan. 1 whether the emergency legisla
tion was passed or not. The following statement is credited 
to Senator Cummins:

It is not true that the effort to pass permanent railroad legislation at this 
session has been abandoned. Quite the contrary. Tho House will un
doubtedly pass a bill. Though it is not yet out of the Committee, it will be 
reported very soon. I shall make every effort to pass it at this session, and
if that is not possible, then before Jan. 1. . .  ,

AVe are informed definitely that the railroads will be returned by tho Presi
dent to the companies on Jan. 1. In that situation, and with the uncertainty 
about passing much needed legislation before they are returned, the Senate 
Committee on Inter-State Commerce has been in a conference to consider 
ihe possibility of taking steps to pass temporary measures to render the 
transitional period easier. By that I mean, particularly, the extension of 
the guaranteed return for some brief period until tho permanent reconstruc
tion legislation can be passed. . .

There was complete agreement as to the necessity for getting legislation 
passed before the roads go back, but realizing the difficulties that will 
confront it in the Senate I have begun to doubt whether wo could pass it 
at this session, or even before the beginning of the new year.

From the Philadelphia “Press” of Nov. 6 avo take the 
following regarding tho program mapped out on the 5th inst.

The legislative programme, arranged by leaders to-day, calls for beginning 
consideration of the House bill Monday and its passage during tho week.
If the peace treaty then is disposed of, immediate Senate consideration of 
the permanent legislation is planned. If it is decided to adjourn Congress, 
to afford a respite for members before the new session ol December 1 the 
bill will be placed in position for right of way in December If it develops 
as Senate leaders to-day declared is practically certain that the legislation 
cannot be completed by January 1, the temporary measure to continue 
the Government's guaranteed returns to the railroads, will be passed.

immediate enactment of the temporary bill was favored by Chairman 
Cummins and other Senators today until after they conferred with House 
leaders, but later it was determined to postpone action on the temporary 
measure until December, when, it is believed, it will be demonstrated de
finitely that the permanent legislation cannot bo passed before tho I resi
dent turns back the railroad properties.The House Committee on Inter-State Commerce which 
last week received from its sub-committee the railroad 
legislation drafted by the latter, agreed on Nov. 0 to the 
Government guarantee of the standard return to the rai - 
roads for six months after their roads are restored to private 
control. The committee adopted a provision for Govern
ment loans for fifteen years at 6%, the loans to be under the 
supervision of the Inter-State Commerce Commission On Oct 31 the Senate Inter-State Commerce Committee, 
by unanimous vote, refused to grant requests of the repre
sentatives of the railroad brotherhoods for a reopening of 
the hearings on the anti-strike provision of the Railroad 
Bill, Avhich the Committee reported to the Senate on Oct. 23. 
On Oct. 31 a statement was issued by Samuel Gompers, 
President of the American Federation of Labor, respecting 
the attitude of organized labor toAvard the proposed railroad 
legislation; this statement, which, it is said, is concurred in 
by the heads of the railroad brotherhoods, says:

Yesterday’s conference in the rooms of the Committee on Immigration of 
the House of Representatives was held for the purpose of acquainting the 
members of Congress in an authentic way with the view of American labor 
concerning pending railroad legislation as it affects tho rights of the wage

* In addition to the members of the labor group in the House, -which is # 
made up of Congressmen of all parties who are members of recognized labor

organizations, there were present leading officials of tho American Federa
tion of Labor, its affiliated bodies, and the four great brotherhoods.

During the discussion the spokesmen of labor outlined tho position of th 
four million and one-half workers they represented as follows:

1 That American labor will exert its influence to the utmost within tho 
limits of the Constitution to defeat the vicious anti-strike provisions in tho
C u m m ins b ill, and other measures of similar character.

2 That in tho opinion of American labor, the return of the railroads to- 
private ownership at this time would be a grave mistake. Under plans pro
posed for the return of tho railroads to private operation it would be followed 
by increase in freight and passenger rates of over 25%. Either result would 
shake the industrial fabric of the nation at the time when a war-sick world
is look in g  for  moral, financial and political leadership.

3. In order to avoid those calamitous consequences the members of Con
gress present were urged to introduce legislation continuing Government con
trol of the roads for two years from the conclusion of peace. This will afford 
the American people an opportunity to consider the many solutions of the 
railroad problem which had been put forward.

BRITISH R A I L W A Y  PRE-WAR A N D  PRESENT WAGES.
A comparison of the p e-Avar wages wi h present wages 

guaranteed to the British raihvay men until. Sept. 30 1920, 
under the strike settlement reached on Oct. 5 and referred 
to in our issue of Oct. 11 (page 1424), is furnished in London 
advices, which appeared in the “Journal of Commerce on 
Oct. 27 as follows:

As a consequence of the settlement of the railway striko the existing 
wage scale is guaranteed to the workers until Sept. 30 of next year, with trio 
provision that no worker shall receive less than 51 shilings so long as tho 
cost of living is not less than 110% above the pro-war level The extent 
of the increase, as compared with wages in force prior to 1914 is indicated 
by the following comparative table: Present xcages

Pre-War Wage. Guaranteed.........................’62;“ X SSSS
Ticket collectors................. t0 68s
Passenger guards.........- ..............................25s Eo 35s 58s to 68s

“  IS «»«■
Goods p o rte rs ...............- ..........................20s to 26s 53s to 59s
Checkers .............- ....................- ................21s t0 31s 54s 1
Carmen " . ............... ..........................20s to 29s 53s to 62s
Platelayers................................................... 21s to 24s 54s to 57s

Tho Government's offer, which was refused by tho unions, provided for 
the guarantee of the above wages until March 31 next, after which t 
following scale would apply:

Minimum Wage
War bonus which 
continues till cost of

which will not be living falls <& then
reduced however can onlg be altered
much the cost of by agreement or

living falls. arbitration.
. . .  40s to 49s 9s to 6s
__  45s to 54s 8s to 9s
__  45s to 54s 9s to 10s
___  -18s to 60s 10s to 8s
__  48s to 60s 10s to 8s
___  46s to 60s 7s to 4s
___  40s to 47s 13s to 12s
___  46s to 55s 8s to 9s
.. . 45s to 52s 8s to 10s
___  40s to 50s 14s to 7s

Goods guards--------------------
Shunters................................
Goods porters— .......... - - 
Checkers..............................
Carmen---------------------------  „
Platelayers----------------------------------  '^ ,s to ,>ns

Tho Government pointed out that the lower ratas applied chiefly in the 
country and the higher rates in industrial areas and that, as tho cost of 
living falls tho pounds would be worth moro and real wages increased—
that is, the pound purchased more.

At the meeting last night, at which the workers endorsed tho action of 
their leaders in accepting the settlement. President Cramp of tho N. U. U. 
and J. H. Thomas, M .P., were the principal speakers.
' Mr. Cramp said the strike had been the greatest fight of organized workers 
in history. If ever there was a moment when lie felt proud of being a 
railwayman it was that moment, he asserted. They had been solid and 
loyal and peaceable and orderly, and had given an example of how a dispute 
could bo carried out. They had won a battle, not merely for themselves, 
but for the organized workers throughout the country- The N. U. U. 
stood the attack, and broke the attack, and made tho position such that 
other workers could not bo attacked in tho same way, ho concluded.

Mr. Thomas said before they entered the struggle ho knew how unprece
dented its character would be. He believed still that citizenship was 
greater than any sectional interest: ho determined to make their fight and 
slrogglo a purely economic ono. Realizing the dangers, ho determined to 
make the issue a wage issue only. After a week’s struggle, in which they 
were libeled and misrepresented as had never before been tho case, it was a 
proud moment for a leader to stand before them and say that tho men were 
as strong, as solid, as determined, and as loyal as they wero nine days ago, 
he continued. They had set an example to tho world in tho way to con
duct an industrial dispute. He paid a tribute to tho efforts of their trade 
union colleagues, who felt that the railwaymen were not only fighting their 
own battle, but tho battle of all the trade unionists of tho country. In 
every speech which he had made ho had always left the door open for 
negotiations, ho explained.__________ __ ____________

W A R  b o n u s e s  t o  b e  c o n t i n u e d  b y  g r e a t
BRITAIN UNTIL SEPT.  1920. 

Announcement that the British Government has decided 
to extend the Wages Regulation Act until Sept. 30 1920, 
insuring a continuance of the Avar bonuses until that time, 
is made by tho “ Pall Mall Gazette,” according to London 
cablegrams of Oct. 21, which also state:

The extension is conditional on amendments clearly defining tho Arbitra
tion Court’s work in adjusting wages to the cost of living, and also tho 
nrotection of industries from strikes, while tho men’s demands will bo 
considered and guarantees provided that production will bo maintained at 
the liighest level of the war period.

The Laborites oppose some of the amendments.
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PHILADELPHIA BOURSE SUBMITS TO CONGRESS 

VIEWS ON REMEDIAL RAILROAD  
LEGISLATION.

Vigorously opposing any measure which limits the earn
ings of this country’s railroad systems and urging the enact
ment of provisions that not only would prohibit railroad employees from participating in strikes but would also 
prohibit the companies themselves from engaging in lock
outs, directors of the Philadelphia Bourse have laid before 
Congress their views and suggestions concerning remedial 
railroad legislation now under consideration. The Bourse 
proposals were submitted to the House Inter-State and 
Foreign Commerce Committee at the request of Represen
tative John J. Esch, Chairman, for incorportaion in the 
record of this committee’s hearings on the railroad question. 
They have also been presented to Senator Cummins, Chair
man of the Senate Committee, having under consideration 
railroad legislation, as well as to every individual member 
of the Congress, Inter-State Commerce Commission and 
directing heads of the United States Railroad Administra
tion. The proposals have also been circularized among the 
country’s leading commercial organizations with the view 
of having the voice of business men heard in the effort that 
is being made to solve pressing transportation problems. 
The recommendations of the Bourse are in part as follows:

1. Ownership and Operation:
We favor the return of the railroads to their owners for private operation 

under adequate Federal regulation, at the earliest possible date after the 
passage of proper remedial legislation which date ought not to be any later 
but rather earlier than provided for under the present law.

2. Control and Regulation:
We recommend that all railroads engaged in Inter-State or foreign com

merce shall re-incorportate under Federal charters without impairment 
on the one hand, of the rights of the several States with regard to fair 
taxation of railroad property within their borders, and without surrender, 
on the other hand, of the rights granted to these roads by State charters, 
except to the extent that such rights may be inconsistent with Federal 
control. The legislation should be drafted with the end in view of placing 
all phases of regulation of railroads engaged in Inter-State commerce in the 
exclusive control of the Federal Government, such control and regulation 
to be administered and enforced by a Federal Transportation Board as 
hereafter mentioned and by the Inter-State Commerce Commission.

Regulation by States should only include matters of purely local interests 
and not conflict with Federal regulations as to rates, schedules, equipment 
and services which are or may be part of Inter-State transportation.

3. Consolidation and Competition:
Wo favor legislation that will permit the railroads to make such combina

tions, consolidations or agreements as are to the interest and not to the 
detriment of the public welfare (this to be determined and approved by 
the Federal regulating authority) which will effect a more economic use of 
existing facilities and prevent unnecessary duplication of the same, and 
permit the upbuilding of a reasonable number of strong systems preserving 
so far as possible competition in service.

4. Revenues:
We favor legislation which shall provide the rule of rate-making and 

which shall require that rates shall properly take into account the wages 
paid and the cost of all expenses entering into the furnishing of transpor
tation; that such rates shall bo adequate and sufficient to enable the car
riers to givo adequate and sufficient service and facilities, to properly mam- 
tain their property, to pay a fair return on present indebtedness and to 
show such net returns as will attract the new capital necessary to make 
such extensions as may be needed to give the public in the future such ad- 
ditioal facilities and servico as may be desirable and necessary.

We are opposed to placing a limit upon the amount of the net return 
which may be retained by any railroad system and the diversion of any or 
all of the excess beyond such limit to uses other than those of the system 
earning it, because such earnings will bo necessarily governed by the regu
lations and rates established by the Federal Government and the so-called 
‘ ‘excess” will arise but of the efficient management of the system under 
those regulations and rates. Such limitation of the return will act to re
move all incentive for increased efficiency, tend to bring all roads to a 
common level and destroy competition in service between two or more 
strong roads operating in tho same territory, thus depriving the shipping 
and travelling public of those advantages they would otherwise receive by 
reason of such competition in service.
> A\ o believe that such net revenues, which can only be reasonable, hav
ing been earned under the regulations and reasonable rates established by 
the Federal authority, are the property of the stockholders of the com
panies earning them and any taking of them by tho Government, in the 
manner as has been suggested, for the benefit of other and perhaps com
peting systems, would bo a confiscation of private property which is for
bidden by the Constitution.

5. Wages and Working Conditions:
AVo favor legislation that will absolutely prohibit strikes or lockouts in 

connection with railroads or other public service corporations engaged in 
Inter-State or foreign commerce.

AA e recognize tho opposition of tho leaders of organized labor to such 
legislation, but wo contend that tho services to be rendered by those cor
porations tlirougli their officers and employees are of such vital necessity 
that they must be considered in a different light from those performed by 
agencies of other classes, where if necessary they can be dispensed with 
temporarily or be performed by other corporations or individuals to a 
greater or less extent, and that therefore these corporations, their owners 
tho stockholders, their officers and thoso who voluntarily become em
ployees must bo subject to different rules and regulation than would be 
considered desirable for other industries or employments which are not 
vitally necessary for tho welfare of practically the entire nation.

It should not bo possible for either the corporation or tho employees to 
stop tho operation of thoso public servicos, upon which commerce and in
dustry, and tho welfare of the ontire nation are dependent.

Therefore we urge the enactment of legislation which will declare oper-' 
ating employees of public service corporations to be public servants and as 
such not free to leave the service simultaneously or proximately so, or at 
any time except upon due and sufficient notice, and which will also forbid 
the corporations discontinung operation by “ lockouts”  or similar methods.

Such legislation should provide for the settlement of all questions con
cerning wages and working conditions on separate railroads, if possible, by 
the representatives of the railroad and of the employees of tho road, but 
provision should also be made for arbitration (where other methods have 
failed) before a board upon which the employee, the employer and the 
public shall be represented. The arbitration should be compulsory and 
final provision made for the enforcement of the award or the punishment 
of either party refusing to accept it.

6. Federal Agencies of Regulation.
Believing that the regulation of the railroads and other public service 

corporations engaged in Inter-State or foreign commerce can better accom
plished by a division of the duties, separating tho executive and adminis
trative form from the judicial functions, we favor the creation of a Federal 
Transportation Board in addition to the Inter-State Commerce Commis
sion .

The members of the Transportation Board should be so appointed and 
with such terms of office that the Board shall be non-political in character 
and not affected by changes in the genera! administraton of the Govern
ment.

The Transportaton Board shoud be charged with all the executive and 
administrative duties now imposed upon or exercised by the Inter-State 
Commerce Commission except those relating to the valuation of the rail
roads and to accounting; and all other executive and administrative func
tions which may bo prescribed under such new legisaltion that may be en
acted, including the authorization of adequate revenues, suggestions for 
consolidation of roads or provisions for joint use of terminals and facilities, 
car supply, traffic distribution, approval of new issues of securities and 
important capital expenditures for extensions, &c. It should also protect 
the just interests of employees, shippers and the travelling public, and be 
charged with tho duty of carrying into effect the provisions of the law rela
tive to tho arbitration of all differences between the carriers and their em
ployees.

I he Board should also study tho transportation facilities and needs of 
the country and endeavor by co-operation with the carriers to insure the 
development of adequate facilitate and service by rail, water and highway 
separately and in conjunction with one another.

The Inter-State Commerce Commission should continue to exercise its 
supervision of railroad accounting and railroad valuation, and all its ju
dicial functions to pass upon complaints relative to the reasonableness and 
adequacy of rates and traffic practices, alleged discriminations, &c. In 
order that tho Commission may act more expeditiously upon the com
plaints and other matter coming before it we recommend an increase in the 
number of the commissioners and tho establishment of regional branches 
in tho several freignt classification districts which shall have final juris
diction over all matters arising within the respective districts except on 
questions of general principle, or of nation-wide importance on which 
appeals should be permitted to the central commission in AYashington 
which would also prescribe general rules of procedure, and deal with all 
matters of a general character such as forms of accounting, questions o f 
valuations, &c.

PROGRESS OF TREATY I N  SENATE.
P rop osa ls  m a d e  last Aveek fo r  the fix in g  o f  a d a te  Avhen 

a fin a l A’o te  w ou ld  b e  taken  in  th e Senate  on  th e p eace  trea ty  
h a v e  thus fa r  fa iled  o f  a c t io n , a lth ou g h  seAreral e ffo rts  to  this 
end  h a v e  b een  m a d e  th e  cu rren t Aveek. A  p rop osa l th a t  a 
fin a l ro ll ca ll b e  tak en  on  N o v .  12 ca m e  o n  O ct. 31 fro m  
S en a tor  L o d g e , C h a irm a n  o f  th e  Senate  F ore ig n  R e la tion s  
C o m m itte e , b u t  th is A\ras th ereu p on  m et b y  a  c o u n te r -p ro 
p osa l b y  S en a tor  H it c h c o c k , th e a d m in istra tion  lead er, to  
lim it to  fifteen  m in u tes  ea ch  S en a tor ’ s d eb a te  o n  all qu estion s 
b eg in n in g  th is w eek  (N o v . 3 ) Avithout p rop os in g  a d efin ite  
d a te  fo r  th e ra tifica tion  Aro te . B o th  p rop osa ls  Avent o v o r  u n til 
th e 3rd  at w h ich  tim e S en a tor  H it c h c o c k  su ggested  th at the 
fin a l v o te  on  tho m a jo r ity  reso lu tion  b e  taken  on  T h u rsd a y  
o f  th is Aveek, N o v .  G, an d  in  th e ev e n t  o f  its  d e fea t , th at 
m in o r ity  reserva tion s  b e  con sid ered , AAdth a fin a l Aro te  o n  a 
reso lu tion  e m b o d y in g  th em  to -d a y  (N o v . 8 ) .  T h is  c o u n te r 
p rop osa l o f  S en a tor  H it c h c o c k  p ro v id e d :

1. That after the adoption of this unanimous consent agreement the Senate 
vill meet each day at 11 o clock a. m. for the consideration of the German 
Treaty, and all amendments, reservations, or resolutions of ratification that 
may be proposed. No Senator shall speak more than once, nor longer than 
fifteen minutes during the present week upon any pending question.

2. That during the calendar day of Monday, Nov. 3 1919, before ad
journment or recess, the Senate will vote upon the pending amendments and 
also upon any other amendments to the Treaty that may be offered.

3. '1 hat during the calendar days of Tuesday and AVednesday, Nov. 
•1 and 5 1919, the Senate, as in Committee of the Whole, will consider com
mittee reservations, which consideration may be continued not later than 
t e calendar day of Thursday, Nov. 6 1919, at 3 o ’clock p. m., before or at 
which time a vote upon pending committee reservations shall be taken, 
whereupon the Treaty shall be reported to the Senate by tho Committee 
of the AVhole.

4. In the Senate the vote upon the resolution of ratification, embracing 
such reservations as have been adopted in Committee of the AVnole, shall 
take place before adjournment of recess of the calendar day of Thursday, 
Nov. 6 1919.

o. If it receives file necessary two-tliirds vote the President shall be 
notified.

6. If it does not receive the necessary two-thirds vote the Senate shall 
consider, on Friday, Nov. 7, and Saturday, Nov. 8 1919, any resolution 
o ratification proposed by the minority of the Foreign Relations Com
mittee and vote upon the same not later than 3 o'clock p. m., Saturday,

ov. 8 1919. If no such resolution receives the necessary two-thirds vote 
it shall then be in older for any Senator to propose a resolution of ratifica
tion during the calendar day and the same shall be voted upon without 
discussion. If no such resolution receives the necessary two-thirds vote, 
it shall, thereupon, be in order for any Senator to move to take up the rail
road bill or any other business, and this question shall be decided without 
discussion.
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As to the contentions between Senators Hitchcock and 
Lodge over their respective proposals the Associated Press 
in Washington dispatches, Nov. 3, said:

The Administration proposal for a vote this week was presented by Sena
tor Hitchcock, of Nebraska, the Democratic leader, after he had blocked 
one by Republican Leader Lodge calling for a final vote on Nov. 12. A 
"final vote”  on that date, declared Mr. Hitchcock, would mean that the 
only opportunity for a showdown on ratification must come on a resolution 
drawn up by the Treaty’s enemies and containing reservations unacceptable 
to the Administration Senators.

Mr. Lodge, in return, blocked the Administration program, which would 
have provided for a vote Thursday on the committee resolution with its 
reservations and would have left, Friday and Saturday for consideration of 
any compromise resolution agreed on by the Democrats and the “ mild 
reservation”  Republicans.

To open the way for such a move after a ratification vote had been taken 
would mean upsetting Senate rules entirely, Mr. Lodge declared, adding 
that if the Treaty’s friends voted against ratification with the committee 
reservations they would placo the Treaty "in grave danger.”

Although Senator Hitchcock did not definitely announce it as his inten
tion to help vote down the committee resolution, he argued that such a 
course, followed by presentation of a compromise measure would be logical 
and fair. Supporting this stand, Senator Pittman, of Nevada, another 
Democratic member of the committee, said he never would vote for the 
Treaty if the committee reservations went in.

Senate parliamentarians said there was no precedent to throw light on the 
question of whether defeat of the committee resolution would be a final re
jection of the Treaty or would leave the way open for offering other ratifi
cation proposals.

Late in the day Senators Lodge and Hitchcock conferred with Vice
President Marshall on the subject, and it was said a parliamentary battle 
undoubtedly would develop when the ratification stage is reached.

Senator Hitchcock, in presenting his proposal to the Senate, said it seemed 
the only fair way to reach a final vote as reservations of varying degrees of 
qualification would come up when the committee proposals failed to re
ceive a two-thirds ratification vote.

The plan offered by Senator Lodge, he said, was not acceptable as under 
it the final vote on ratification would be taken on a resolution containing 
reservations "made up largely by enemies to th3 Treaty and which enough 
Senators have agreed to so that there is no material chance of alteration.”

Since our last detailed reference to the course of the treaty 
in the Senate, appearing in the “Chronicle” of Oct. 18, page 
1500, all amendments have been voted down, just as had 
been all the amendments up to that date. As we have al
ready noted the first vote on amendments, taken in the 
Senate on Oct. 2, resulted in the rejection of the 35 amend
ments of Senator Fall which would eliminate the United 
States from representation on the various commissions 
•created under the treaty except the Reparations Commis
sion. On Oct. 16, as noted in the “Chronicle” of Oct. 18, 
the Shantung amendment was rejected by a vote of 55 to 35. 
On Oct. 17 two amendments inserted in the treaty by Sen
ator Fall were rejected by the Senate without a record vote; 
both of these had sought curtailment of the power of the
U. S. representative on the Reparations Commission. On 
the same day a movement to further Ireland’s cause in the 
League of Nations was made by Senator Walsh (Democrat) 
of Montana, who introduced a resolution expressing it as the 
sense of the Senate that once the League is organized the 
United States should bring before it, under Article X I, the 
right of the Irish people to self-government. It was this arti
cle, which permits any member State to call attention to any 
condition threatening the peace of the world, which President 
Wilson repeatedly quoted on his Western trip as holding out 
hope for subject peoples, and embodying his views on the 
Irish question.Senator Lodge, majority leader of the Senate, declared in 
a statement issued on Oct. 19 that “a decisive majority of 
the Senate will vote for reservations attached to the resolu
tion of ratification,” and it was stated at the time in the 
New York “Times” that “in the effort to unite upon the 
reservation program the regular leaders among the Repub
lican forces were obliged to yield to an insistence of “middle 
ground” Senators, led by Senators McCumber, Lenroot and 
McNary, who demanded that there be a change of phrasing 
of Article X , referring to the granting of territorial integrity 
and political independence of nations in the League. A com
promise was effected to provide that Congress determine 
where America’s soldiers are to fight, so that this matter be 
taken entirely out of the jurisdiction of the League. Other 
concessions were made as to phraseology in other reservations, 
Lut none, it is said, that affected the principle involved.”

Senator Lodge in his statement of Oct. 19 said:
A decisive majority of the Senate will vote for reservations attached to 

the resolution of ratification, which will protect the peace, safety, sov
ereignty and Independence of the United States. The one object of these 
Senators is to Americanize the treaty, and they believe that by so doing 
they will also serve the cause of general peace in the world.

Whatever delay there may be in final ratification upon the treaty will be 
caused by those who are resisting the Americanization of the treaty by proper 
reservations—reservations at once unequivocal and effective.

On Oct. 21 Senator McCumber (Republican), a leader of 
:the so-called “mild” reservation group, introduced in the 
Senate what he described as “a number of suggested com
promise reservations.” Senator McCumber, who had the 
month before (September) offered certain reservations,

stated that those presented on Oct. 21, represented “the 
effort to get together” * * * “as nearly as we shall be
able to get together until we decide the matter in the Coin- 
mitto on Foreign Relations.” His reservations of Oct. 21, 
seven in number, dealt with the questions of withdrawal 
Article X , domestic questions, the Monrpe Doctrine, Shan
tung, and the inequality of voting strength in the League As
sembly; the text of the reservations follows:

Suggested Compromise Reservations Concerning Withdrawal.
1. That the United States understands and so construes Article I that 

in case of notice of withdrawal from the League of Nations, as provided 
in said article, the United States shall be the sole judge as to whether all 
its international obligations and all its obligations under the said covenants 
have been fulfilled.

Concerning Article X .
2. The United States assumes no obligations to preserve the territorial 

integrity or political independence of any other country or to interfere 
in controversies between nations, whether members of the league or not, 
under the provisions of Article X , or to employ the military.or naval forces 
of the United States under any article of the treaty for any purpose, unless 
in any particular case tho Congress, which, under the Constitution, has the 
sole power to declare war or authorize the employment of the military and 
naval forces of the United States, shall, by act on joint resolution, so 
declare.

Concerning Domestic Questions.
3. The United States reserves to itself exclusively the right to decide what 

questions are within its domestic jurisdiction, and declares that all domestic 
and political questions relating to its internal affairs, including immigration, 
coastwise traffic, the tariff, commerce and all other domestic questions, are 
soleiy within the jurisdiction of the United States and not under this treaty, 
submitted in any way, either to arbitration or to the consideration of the 
council or tho assembly of the League of Nations, or to the decision or 
recommendation of any other Power.

Concerning the Monroe Doctrine.
4. The United States does not bind itself to submit for arbitration or in

quiry by the assembly or the council any question which, in the judgment of 
the United States, depends upon or involves its long-established policy 
commonly known as the Monroe Doctrine. Said doctrino is to be inter
preted by the United States alone and is hereby declared to be wholly 
outside the jurisdiction of said League of Nations; and it is preserved un
affected by any provision in said treaty contained.

Concerning Shantung.
The United States refrains from entering into any agreement upon its 

part in reference to the matters contained in Articles 156, 157 and 158, 
and reserves full liberty of action in respect to any controversy which 
may arise in relation thereto.

Concerning Vote of Dominions (Where Neither Principal Country Nor 
Dominion is Party to Dispute).

6. The United States reserves the right, upon the submission of any 
dispute to the council or the assembly, to object to any member and its 
self-governing dominions, dependencies, or possessions having in the 
aggregate more than one vote; and in case such objection is made the 
United States assumes no obligation to be bound by any election, finding, 
or decision in which such member and its said dominions, dependencies, 
and possessions have in the aggregate cast more than one vote.
Concerning Vole of Dominions (Where Principal Country or Dominion is

Parly to Dispute).
7. That the United States understands and construes the words ‘ d̂is

pute between members”  and the words “ dispute between parties,”  in 
article 15 to mean that a dispute with a self-governing dominion, colony, 
or dependency represented in the assembly is a dispute with the domi
nant or principal member represented therein and with a dispute with 
such dominant or principal member is a dispute with all of its self-govern
ing dominions, colonies, or dependencies; and that the exclusion of tho par
ties to the dispute provided in the last paragraph of said article will cover 
not only the dominant or principal member, but also its dominions, colonies, 
and dependencies. •

On Oct. 22 the Senate Foreign Relations Committee, re
opening its consideration of the treaty, adopted ten revised 
reservations, including a provision that the Senate qualifica
tions must be accepted by three of the other Great Powers 
before the treaty ratification becomes effective. These res
ervations were part of a list presented by Chairman Lodge 
and declared by the Republican leaders to represent a com
promise behind which a majority of the Senate was pledged 
to stand. The Administration members of the committee, 
headed by Democratic Leader Hitchcock, tried without avail 
to secure modification of the majority proposals and then 
voted solidly against them. Showing, it is said, for tho first 
time, a willingness to include reservations of an interpretative 
character in the ratification resolution, Senator Hitchcock 
and his colleagues offered substitutes for several of the reser
vations presented but their efforts at single substitution or 
change failed.The 10 subjects covered by tho reservations wore: With
drawal from league membership, Article X, the right of Con 
gress to authorize mandates, national supremacy over do
mestic questions, the Monroe Doctrino, Shantung, limita
tions on the Reparations Commission, the power of Congress 
to determine contributions to league expenses, tho right to 
increase armament in certain circumstances, and the right 
to continue trade with a covenant-breaking State. In the 
vote on reservations, Senator McCumber, who had stood 
with the “mild reservationists” against all provious committee 
proposals, voted with the majority. On a provision requiring 
the assent of other Powers, which was contained in a pre
amble to the reservation group, Senator McCumber joined 
the six Democrats in opposition.
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The preamble and text of the reservations, as approved by the committee on Oct. 22 follow:

Preamble.
The committee also report the following reservations and understandings 

to be made a part and a condition of the resolution of ratification, which 
ratification is not to take effect or bind the United States until the follow
ing reservations and understandings have been accepted as a part and a con
dition of said instrument of ratification by at least three of the four princi
pal Allied and Associated Powers, to wit: Great Britain, France, Italy
and Japan.

Reservations.
1. The United States understands and construes Article I that in case of 

notice of withdrawal from the League of Nations as provided in said article 
the United States shall be the sole judge as to whether all its international 
obligations and all its obligations under the said covenant have been ful
filled and notice of withdrawal by the United States may be given by a 
concurrent resolution of the Congress of the United States.

2. The United States assumes no obligation to preserve the territorial in
tegrity or political independence of any other country or to interfere in con
troversies between nations, whether members of the League or not, under 
the provisions of Article 10, or to employ the military or naval forces of the 
United States under any article of the Treaty for any purpose, unless in any 
particular case the Congress, which, under the Constitution, has the sole 
power to declare war or authorize the employment of the military or naval 
forces of the United States, shall by act or joint resolution so provide.

3. No mandate shall be accepted by the United States under Article 22, 
Part 1, or any other provision of the Treaty of Peace with Germany, except 
by action of the Congress of the United States.

4. The United States reserves to itself exclusively the right to decide 
what questions aro within its domestic jurisdiction and declares that all 
domestic and political questions relating wholly or in part to its internal 
affairs, including immigration, labor, coastwise traffic, the tariff, com
merce ar.d all other domestic questions are solely within the jurisdiction of 
the United States and are not under this Treaty to be submitted in any way 
either to arbitration or to the consideration of the Council or the Assembly 
of the League of Nations or any agency thereof, or to the decision or recom
mendation of any other Power.

5. Tne United States will not submit to arbitration or inquiry by the 
Assembly or by the Council of the League of Nations provided for in said 
Treaty of Peace any questions which in the judgment of the United States 
depend upon or relate to its long-established policy, commonly known as 
the Monroe Doctrine: said doctrine is to b^ interpreted by the United States 
alone and is hereby declared to be wholly outside the jurisdiction of said

*  League of Nations and entirely unaffected by any provision contained in 
the said Treaty of Peace with Germany.

6. The United States withholds its assent to Articles 156, 157 and 15S 
(Shantung) and reserves full liberty of action with respect to any contro
versy which may arise under said article between the Republic of China 
and the Empire of Japan.

No. 7 in the committee list was passed over without action.
8. The United States understands that the Reparations Commission 

will regulate or interfere with exports from the United States to Germany 
or from Germany to the United States only when the‘United States approves 
•uch regulation or interference.

9. The United States shall not be obligated to contribute to any expenses 
of the League of Nations or of the secretariat or of any commission or com
mittee or conference or other agency, organized under the League of Na
tions or under the Treaty, or for the purpose of carrying out the Treaty 
provisions, unless and until any appropriation of funds available for such 
expenses shall have been made by the Congress of (he United States.

10. If the United States shall at any toime adopt any plan for the limi
tation of armaments proposed by the Council of the League of Nations 
under the provisions of Article VIII, it reserves the right to increase such 
armament without the consent of the Council whenever the United States 
Is threatened with invasion or engaged hi war.

(No. 11 also was passed over).
12. The United States reserves the right to permit, in its discretion, the 

nations of a covenant-breaking State, as defined in Article XVI of the Cove
nant of the League of Nations, to continue their commercial, financial and 
personal relations with the nationals of the United States.

(No. 13, the final reservation on the list, also went over).
Three proposals were made for substitutes to the Article X reservation, that presented by Senator Hitchcock reading as follows:
The United States understands that the advice which may be given by the 

council of the league with regard to the employment of the military and naval 
forces by member nations under Article X  is to be regarded only as advice, 
and leaves each member nation free to exercise its own judgment as to 
whether it is wise or practicable to act upon that advice: that the Congress 
must determine for the United States its course.

shall, as against citizens of the United States, be taken to mean any con
firmation, ratification or approval of any act otherwise illegal or in contra
vention of the rights of citizens of the United States.

[This was originally No. 13 but was changed to No. 12, as a reeult'of 
No. 11 having been combined with No. 2.]

The third reservation was authorized on motion of Senator 
Shields, Democrat, of Tennessee, who said the suggestion 
had been made to him by Senator Reed, Democrat, of Mis
souri, who is not a member of the committee. This reservation follows:

The United States declines to accept any interest as trustee, or in her 
own right, or to accept any responsibility, for the government or disposition 
of the overseas possessions of Germany to which Germany renounces her 
right and titles to the principal allied and associated powers until Articlee 
119 to 127. inclusive.

The votes on Nos. 7, 12, and 13 were 10 to 7, Senator 
Shields voting in favor of and Senator McCumber against them.

In combing No. 2 and 4, the committee added to the former the following:
And the suppression in the traffic in women and children, and in opium 

and other dangerous drugs.

A reservation, offered by Senator Fall, was defeated, by a 
vote of 11 to 6. It had been submitted earlier in the week 
by Senator Jones, and had provided that the United States, 
on entering the League, would give notice that it would with
draw within two years, unless, in the meantime the inde
pendence of Ireland, China, as affecting Shantung, and Egypt 
had been asserted by the League and military conscription had been abolished.

On Oct. 24 Senator McCumber issued the following state
ment through the Washington Bureau of the League to Enforce Peace: •

I voted against my Republican colleagues in the Committee on Foreign 
Relations on the proposed preamble to the reservations to the peace treaty 
and will continue to oppose the preamble on the floor of the Senate and will 
vote against it if it comes to a vote there.

As the preamble stands it provides that the reservations shall not take 
effect until accepted by three of the principal Allied and Associated Powers. 
The reservations place the United States in a special position not enjoyed 
by other Powers respecting the engagements of the treaty and the League of 
Nations. The committee's preamble demands that other Powers sign their 
assent to our occupying such a favored position which they have neither 
claimed nor will enjoy.

I believe in reservations, but to attempt to force other nations to go 
before their people and demand from them the special conditions required by 
us is the wrong way to get such reservations.

It will be easier and more proper to permit them to acquiesce in our reser
vations than to demand that they accept them by positive action. The situa
tion is precisely that which frequently confronts a President. A bill is placed 
before him which he does not wholly approve but which is too important to 
be vetoed. He therefore permits it to become a law by limitation Let us 
make it possible for other nations to accept our reservations in the most 
courteous manner and in the way least embarrassing to them. ,

After that was voted down, Senator Williams, Democrat, 
Mississippi, moved substitution of the Article X reservation 
drafted by Charles E. Hughes, and Senator Smith, Demo
crat, Arizona, proposed one under which Congress would be 
left free to “act upon its own judgment” in raising military 
forces “to meet any of the conditions which may arise” under the article.

On the following day (Oct. 23) the Foreign Relations Com
mittee approved four additional reservations; two of these were adopted as follows:

No. 7. The Congress of the United States, by law, will provide for the ap
pointment of the representatives of the United States in the Assembly and 
the Council of the League of Nations, and may in its discretion provide for 
the participation of the United States in any commission, committee, tribu
nal, court, council or conference, or in the selection of any members thereof, 
and for the appointment of members of said commissions, committees, 
courts, councils or conferences, or any other representatives under the treaty 
o peace, or in carrying out its provisions, and until such participation and 
appointment have been so provided for, and the powers and duties of such 
representatives so defined, no person shall represent the United States under 
e er the said League of Nations or the treaty or be authorized to perform 
f.ny IaIct. fof  ° r on behalf of the United States thereunder; and no citizen of 
the United States shall be selected or appointed as a member of said com
missions committees, courts, councils or conferences except with the ap
proval oi the Congress of the United States.

No. 12. Nothing in Articles 296, 297, or in any of the annexes thereto, or 
In any other article, section or annex of the treaty of peace with Germany

The reading of the text of the Treaty was completed iu 
the Senate—on Oct. 20, and before adjournment on that day 
the Johnson amendment to equalize the British and 
United States voting power in the League of Nations was 
brought up. It was not, however, until Oct. 27 that a vote 
on the Johnson amendment was taken, and the result was 
its rejection by a vote of 40 nayes to 38 ayes; two Demo
crats joined the Republicans in support of the amendment, 
and nine Republicans voted with the Democrats against it. 
On Oct. 30 a similar amendment by Senator Moses to re
vise the voting strength in the League was defeated by a  
vote of 47 to 36; 33 Republicans and 3 Democrats were 
recorded in favor of its adoption, while 9 Republicans and 
38 Democrats voted in opposition. An amendment by 
Senator Shields along the same lines was also defeated; a 
substitute amendment by Senator Johnson, which he in
ti oduced after the defeat of his original proposal, was taken 
up for consideration, but was lost by a vote of 43 to 35; an 
amendment by Senator Sherman proposing to write into the

reat v preamble a reference to the Deity was lost by a vote of 57 to 27.
A move to strike out the entire section of the treaty pro

viding for the establishment of an international labor organi
zation was made by Senator La Follette (Republican) on 
Oct. 30; in the debate on the motion on that day Senator 
Thomas (Democrat) attacked the section as creating “a 
super-nation for the benefit of a particular class.” As to 
Senator Thomas’s declarations, the Associated Press dispatches said:

He called attention to a clause in the treaty declaring the weU-being of 
wage-earners to be “ of supreme international importance,”  and quoted 
Samuel Gompers as saying the labor provisions were written “ by labor men 
for labor.”  Agreement to such a program, Senator Thomas asserted 
would not be in the interest of world peace.

The section not only is unconstitutional in several respects, he continued 
but its proposal for uniform labor standards is “ grotesque" and can result 
only in a leveling to the standards of China and India. He estimated that 
the international labor body would cost the United States "fully as much as 
the expenses of our own Government.”
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The dispatches also said:
Senator Penrose, Republican, Pennsylvania, suggested that the Peace 

Conference agreed to the labor section without understanding it, and de
clared if it were understood now every trade union in the United States 
would condemn it.

The La Follette amendment to strike from the treaty the 
labor provisions was lost on Nov. 5, the Senate recording 
itself against the proposal by a vote of 47 to 34; of the nega
tive votes 34 were those of Democrats, 13 Republicans 
joining with them; the 34 votes in favor of the elimination 
of the labor provisions were made up of 29 Republican votes 
and 5 Democratic votes.A proposal by Senator Lodge to strike from the treaty the 
entire Shantung provision was defeated by the Senate on 
Nov. 4 by a vote of 41 to 26. The intention of Senator Lodge 
to move to strike out the provision awarding the Shantung 
rights to Japan was made known following the rejection of 
the Shantung amendment by the Senate on Oct. 16. On 
Nov. 4 a motion to strike out Article X  of the League cove
nant was made by Senator Borah but it was withdrawn after 
it had been suggested that the reservation of the Foreign 
Relations Committee on the subject be changed to meet the 
Senator’s objections.The last of the amendments was disposed of by the Senate 
on Nov. 6; by a vote of 67 to 16 it rejected on that day 
an amendment by Senator Gore (Democrat) calling for the 
submission to a vote of the people any question of war 
brought before the League of Nations for discussion. Two 
other amendmen s had been prepared by Senator Borah, 
proposing to exempt the United States from the provisions 
of Articles X . and X I., but on the 6th he made known his 
decision to withhold them and present them later as reserva
tions. With the amendments out of the way Senator Lodge 
called up the reservations of the Senate Foreign Relations 
Committee. Anent these Committee reservations and a 
change in the preamble, the New York “Times” in Washing
ton advices Nov. 5 said:

One development of the last few days came to light to-day when It became 
known that Senator Lodge had succeeded in obtaining the support of 
48 of the 49 Republicans, together with at least five Democrats, to vote for 
the preamble to the Committee reservations which stipulates that the 
committee reservations, if adopted, must be acquiesced in by 3 of the 4 
principal signatories before the treaty becomes effective as to the United 
States. A change was made in the preamble to provide that the assent 
df these signatories may be made through the interchange of diplomatic 
notes, instead of awaiting action by the Parliaments or other legislative 
agencies of the Powers involved.

Senator McCumber of North Dakota is the lone Republican who, up to 
to-day, had withheld support of the preamble as originally adopted by the 
Foreign Relations Committee.

Senator Hitchcock calls the preamble as “deadly”  as the reservation on 
Article X ., which, he insists, was adequately characterized by President 
Wilson in his recent tour through the West as a "knife thrust at the heart 
o f the treaty.”  The preamble is to be voted upon as the first step in the 
Committee program and the Democrats will marshal their full strength 
against it. .Of the developments in the Senate on the 6th with the 
calling up by Senator Lodge of the committee’s reservations, 
the Associated Press dispatches said in part:

The reservations got before the Senate only after a point of order against 
them had been overruled by Vice-President Marshall, who declared no 
technicalities of the Senate rules would be permitted to stand in tho way 
o f the right of the Senate majority to frame its ratification of the treaty as 
it chose. The ruling, which followed an hour of bitter argument, was ac
cepted as containing a significant declaration of policy with respect to the 
parliamentary tangle developing around the treaty.

Leaders were as much at sea as ever to-night LNov. 0] over the date when 
a final vote on the treaty might be reached, but they declared every effort 
would be made to hasten the reservation debate. Democratic Senators 
at an evening conference threshed over the wholo situation and sought some 
method of bringing the long fight quickly to a conclusion.

Meantime White House officials revealed that plans were on foot for an 
early conference between President Wilson and Senator Hitchcock of 
Nebraska, the Democratic leader, regarding the Senate situation.

The first paragraph of the reservation group, the only part considered 
to-day. recites that the reservations must be accepted by three of the other 
four great Powers to make the treaty binding. As presented, it had been 
slightly modified from the original committee draft, so that the acceptance 
would be secured “ by exchange of notes.”  Senators Lodge and Edge, 
Republican, New Jersey, spoke in support o f the preamblo, and Senators 
McCumber, Republican, North Dakota, and Thomas, Democrat, Colorado, 
against it.

During the day two new reservation proposals were placed before the 
Senate, and. together with several others presented by individual Senators, 
will bo taken up after the committee list. One was by Senator Knox, 
Republican, Pennsylvania, proposing that the United States become only 
a “ consulting member”  of the League, with full liberty to govern its own 
course in all respects, and the other was by Senator Johnson, Republican, 
California, relating to equalization of voting power in the Leagtio.

In the proceedings in the Senate on the 6th Senator Hitch
cock had offered a general consent agreement, to come to a 
vote at once on the resolution of ratification, as the treaty 
stood, without reservations. Regarding this move, wliicli was 
eventually overruled, as indicated above, by Vice-President 
Marshall, the New York “Times” said: .

Senator Lenroot, o f  Wisconsin, suggested that the agreement provide that 
If the resolution of ratification were defeated the treaty would pass back to 
the committee of the whole. This he urged so that the treaty, under general

agreement, might not be suspended in the Senate without opportunity to 
bring it up again.

Senator Hitchcock assented and the proposal was read to the Senate, as 
follows:

“ It is agreed by unanimous consent that the Senate will immediately pass 
to tho parliamentary stage of the Senate and shall vote upon tho following
resolution:

“  ‘Resolved, two-thirds of the Senators present and voting, concurring 
therein, that the Senate advises and consents to the ratification of tho Treaty 
of Peace with Germany signed at Versailles, France, June 28 1919.’

“And it is further agreed that if the treaty shall fall of ratification it shall 
immediately pass to the parliamentary stage of the Committee of the 
Whole.” .As to a conference on the treaty between Democratic 
Senators on the 6th the “Times” had the following to say:

The Administration Senators, tonight, had a prolonged conference at the 
Capitol in an effort to decide upon a program of procedure. Senator Hitch
cock explained that the conference was decided upon in view of the apparent 
certainty that the majority intended to “ jam their reservations through.”

The Democrats, he admitted, might be forced to compromise, but they 
did not want to take that step until the last hope had disappeared for getting 
their reservations through in the Senate.

The conference, in which nearly forty Senators participated, agreed to 
exert every effort to obtain a speedy vote on ratification of the treaty. 
Senator Hitchcock, as Chairman of the conference, was authorized to take 
steps to invoke the closure rule to limit debate if any filibuster became ap
parent among the majority. .

The conference, Senator Hitchcock said, discussed methods of trying out 
various forms of reservations “ so that every plan that may bring about 
ratification in some satisfactory form may be tested.”

After a conference yesterday (Nov. 7) with President 
Wilson the opinion is said to have been expressed by Senator 
Hitchcock that a compromise would be shortly reached by 
the contending forces. The Associated Press accounts of 
the conference quote Senator Hitchcock as saying that 
President Wilson “was laudatory of the success we have 
achieved so far, and expressed the hope that we would be 
able to work out some settlement between tho reservation 
Senators and those who favor unqualified acceptance of the 
treaty, whereby we coulcf meet on common ground.” These 
accounts also said in part:

Senator Hitchcock explained to the President tho prosent status of tl « 
treaty and gavo it as his opinion that the Republicans could secure adoption 
of the committee reservations while tho Senate sat in tho committee of tho 
whole, as only a majority vote was required.

"Our Intention then,”  the Senator said, “ if the reservations still are in 
their present form, is to oppose the resolution o f ratification. Some Demo
crats, o f course, probably will not line up with us on that, but I am confident 
we have enough votes to defeat such a resolution of ratification, because two- 
thirds will be required. We will then offer a resolution of ratification our
selves, which may be defeated.”  . .

The Senator was asked what the next move would be and replied tna& 
would be the point at which compromise might be effected.

President Wilson told Senator Hitchcock that he would be entirely satis
fied with any reservations supporters of the treaty might feel justified in 
accepting, provided thoy did not nullify tho Lcaguo of Nations Covenant 
and were designed for the purpose of Interpreting tho terms of tho treaty.

The President, Senator Hitchcock said, expressed “ his very strong ap- 
>roval”  of what had been done to date, and agreed that no compromise
------ u  1—  n n ln c c  o r ------------------’  -  ' -------- ---------- T - i H f i r n -

tion.The first test of the strength of the reservationists yoster- 
day (Nov. 7) came on the amendment of Senator McCumber 
to strike out all that part of the preamblo to the committee’s 
reservations which declares the Peace Treaty shall not be 
binding on the United States until at least three of the four 
principal Allied Powers shall take affirmative action on the 
reservations approved by the Senate; this amondmont was 
rejected by a vote of 48 to 40, Senator McCumber being the 
only Republican to vote with the Democrats for the elimina
tion of the provision. Subsequently the proamblo reserva
tion was adopted by the same vote (48 to 40) by which the 
amendment to it had been dofeated.Another amendment to the preamble, proposod by Sen
ator McCumber, stipulating that acceptance of reserva
tions “might be” accepted by the exchange of diplomatic notes, instead of requiring such an exchange, failed of 
adoption. The Senate also votod down (63 to 25) a motion 
of Senator Borah to strike out tho word “three” from the 
preamblo, tho effect of which would have been to require 
all four Allied Powers, instead of three, to accept tho reser
vations. Still another amondmont rejected yesterday 
(by a vote of 46 to 42) was offered by Senator King of Utah 
(Democrat); this would havo mado it possible for a foroign 
power to accept the reservations merely by “recognizing 
the United States as a party to the Treaty.”
VOTE OF CONFIDENCE IN  BRITISH GOVERNMENT—

E N G L AN D ’S FLOATING DEBT— DEBT TO U. S.
A vote of confidence in the British Government’s financial 

policy was secured in the House of Commons on Oct. 30 by 
an overwhelming majority of 355. A Government resolu
tion, drafted at a Cabinet meeting on Oct. 27, was unani
mously adopted as follows on Oct. 30, after an amendment, 
moved by John R. Clynes, Laborite and former Food 
Comptroller, had been rejected by a vote of 405 to 50.
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That this House, realizing the serious effects upon the trade and indus

try of the nation of the enormous financial burdens resulting from the war, 
promises its hearty support to the Government in all reasonable proposals, 
however drastic, for the reduction of expenditure and the diminution of 
debt.

Concerning the proceedings in the House on Oct. 30, the 
Associated Press advices of that date from London said in part:

Although the Ministers' speeches had been wholly devoted to defending 
the revised estimates presented by Austen Chamberlain, Chancellor of the 
Exchequer, and practically no plans had been outlined for serious retrench
ment, the Clynes amendment, calling for a levy upon capital and the re
version to the state of fortunes made from the war, was quickly disposed 
of, and when the Government motion was put from the chair, although 
the Laborites challenged division, they did not persist, and the motion was 
adopted without division amid loud cheers and ironical laughter.

Nothing was indicated during the course of the debate concerning the 
nature of the “ proposals, however drastic," mentioned in the Government 
motion, and the Ministerial speeches seem to show that the Government is 
relying on the growth of the country’s industries and commerce as the chief 
means of meetng the financial burdens, hence the expressed anxiety to do 
nothing cal -ulated to injure the country’s credit abroad.

Premier Lloyd George followed the arguments of Mr. Chamberlain and 
Mr. Churchill in defending the Government expenditure in military matters. 
He contended that it was true economy and enabled England to have suf
ficient divisions in reserve to put Marshal Foch in a position to prepare 
for a march on Derlin, if necessary, and thereby force Germany to sign 
peace.

“ It was a very drastic treaty," said the Premier. “ AVould the Germans 
have signed it unless they know we were in a position to compel them?

“ Without that treaty we should have substituted a defeat for a deficit, 
and the Government would have deserved impeachment.”

There was no justification, the Premier declared, in assuming that Ger
many would pay nothing. And in his opinion in the financial situation 
England need fear comparison with no country in the world.

Mr. Lloyd George said it was a crime to distort the situation in order to 
destroy the country’s credit. It was necessary, he added, to have great 
confidence, and Great Britain would weather this as she had weathered 
other storms.

Increased production, the Premier concluded, was the truest economy and 
the only remedy for the depreciation of tho pound abroad, which was the 
nation’s heaviest present task. He deprecated economy in the social 
services, like education and the national health, which, he declared, would 
be folly.

Mr. Lloyd George contended that the speech of the Chancellor of the Ex
chequer and the general course of tho debate had disposed of the charges 
against the Government of avoidable extravagance. The Premier empha
sized the lack of agreement that had been developed regarding suggested 
remedies. It had been further shown, he said, that the sort of "epileptic 
screaming" which had deafened the country’s ears could find no echo in a 
calm assembly like the House of Commons.

Mr. Bonar Law completely agreed with the Chancellor of the Exchequer 
that no further taxation was required, though he admitted that much might 
bo said for a levy on war profits. He announced that the Government was 
appointing a select committeo to examine tho question. He also depre
cated doing anything to create the impression that capital was unsafe.

Speaking on the financial situation of Great Britain in 
the Houso of Commons on the previous day (Oct. 29), 
Austen Chamberlain, Chancellor of the Exchequer, stated 
there was every reason for caution, economy and wise hus
bandry of resources, but none for panics. He hoped (the 
Associated Press accounts announce him as saying) that the 
House would not confuse hysteria with strength, and announ
ced that the position of the Government was distinctly 
better than had been anticipated in August. Taxes and other 
revenue were coming in extraordinarily well and he no longer 
thought that new taxation would be required next year to 
balance revenue and expenditures. The floating debt of the 
country on Oct. 20, Mr. Chamberlain told the House, 
amounted to £1,280,000.000; he anticipated that next year, 
after providing for the abnormal aftermath of Avar expendi
tures, there would be a substantial balance on the year to go 
toAvard the reduction of the debt. The Associated Press also 
gave the following account of what he had to say:

Mr. Chamberlain asserted that no single feature of the world situation had 
placed heavier burdens upon Great Britain than the fact that no treaty of 
peace with Turkey had been signed, and no settlement in tho East had been 
reached. For this, however, the Government was in no way responsible.

Mr. Chamberlain continued that it was not within the power of the 
British Government to remedy tho Turkish situation, which was an inter
national affair. Everybody knew that a settlement was being delayed, pend
ing a decision by America whether sho would undertake her part of the white 
man’s burden in the execution of the tutelage of Turkey under the League 
of Nations.

Mr. Chamberlain, referring to the economics demanded, said that if the 
staffs <>.“ -.11 ,>.>tme v ere placed upon the pre-war rate of pay it would
effect a saving of only £22,000,000. Every one knew that the reduction 
could not be effected.

Mr. Chamberlain said that a goncral levy on capital was out of the ques
tion. A levy on war profits stood on a different footing, but the difficulties 
of undertaking such a scheme of taxation were immense, and the disad
vantages outweighed the advantages.

He was opposed to a levy on capital, he said, because it would encourage 
extravagance and binder the influx of foreign capital. If the House decided 
upon such a measure, he said, it need not expect him to carry it out.

Describing tho British loan in the United States, Mr. Chamberlain said the 
effect would be that tho Government had secured tho conversion of an ex
ternal debt into an internal debt, which was tantamount to placing national 
w-ar bonds wit li American investors at a more favorable rate of exchange than 
was obtainable in the open market.

The Chancellor declared there was no financial crisis justifying such a dis
turbing factor to trade as the introduction of a second budget.

Mr. Chamberlain hinted at a revision of railroad rates to make the rail
roads self-supporting. Ordinary civilian unemployment doles would be 
terminated on Nov. 21, he said, and the bread subsidy ended at an early 
date.

The Chancellor intimated that British troops in various parts of the world 
would be reduced during the next few months by 500,000 men. Drastic re
ductions in the navy ho estimated as saving from £16,000,000 to £21,000,000. 
He announced that the personnel would be reduced in December to 146,000 
men.

On Oct. 27 the Chancellor of the Exchequer laid before Parliament a White Paper, in Avhich he gate his proposals for making up the national balance sheet in normal years. The Associated Press, Avith regard to this, said:
The estimated revenue is given as £806,000,000. In this are include 

£290,000,000 derived from customs and excise duties, £460,000,000 received 
from the inland revenue, £43,000,000 from the Post Office, and £13,000,000 
from other sources.

The estimates of the expenditures under post-bellum conditions cover 
£373,000,000 for consolidated fund charges (public debt service), £135
000,000 for the fighting forces, £216,600,000 for the civil services, and 
£53,100,000 for the revenue services.

The Chancellor declares that the expenditures for the financial year
1919-20 will reach £1,642,295,000, or £191,195,000 more than was esti
mated in the budget laid before the House, while the revenue will be £1,168,
650,000, which is £32,450,000 less than was estimated in the budget. Thus 
the deficit on this year's budget will amount to £473,645,000.

'1 in Chancellor says that Great Britain will owe tho United States at the 
end of March, 1920, a total, estimated at par of exchange, of £812,000,000, 
while the amount which the allied Governments will owe Great Britain on 
the same date is estimated at £1,740,000,000.

A revised statement of army expenditures issued this forenoon shows a 
gross total for the financial year 1919-20 of £500,000,000, instead of the 
total of £410,000,000 originally estimated. The receipts from the sale of 
materials and from payments by Germany for the Army of Occupation 
amounted to £95,000,000, making the net total expenditure £105.000,000.

The original estimates placed the receipts at £153,000,000 and gave the 
net total expenditure as £287,000,000. Thus the final figures show an in
crease over the estimates of £118,000,000.

The increase in the appropriations is explained as due to delays in do- 
mobilization, the raising of the pay of the soldiers and decreases in receipts 
caused by the deferment of payments by Germany for the Army of Occu
pation.

THIRD ROLL CALL OF A M E R IC A N  RED CROSS.
In the third American Red Cross roll call Avhich opened 

last Sunday (Nov. 2) and will continue until Armistice Day, 
Nov. 11, a peace time drive for twenty million members is 
being conducted. With regard to its forthcoming dri\re, the 
Red Cross, recently said:

The armistice has been signed, but the Red Cross is waging a war that 
knows no armistice— a war against disease, unhealthy living conditions, 
starvation—all the lingering poisons of the past.

The Red Cross asks you to hold fast to the ranks; to carry on in the work 
of restoration; to keep the faith with the widows and orphans of the heroic 
millions who died on Europe’s Calvary that you might live. Are you going 
to sign an armistice before this war is over?

The Rod Cross has never been content with tempoary makeshift methods 
of relief—the work must be well done or not at all, and this work of war 
relief has only just begun. AVorld-wide distress has followed in the wake 
of this war. The Red Cross needs workers as never before.An appeal made by President Wilson in behalf of the drive, Avritten, it is stated, before his illness, Avas made public as folloAvs on Oct. 25:

As President of tho United States and as President of the American Red 
Cross, I recommend and urge a generous response to the Third Red Cross 
Roll Call which opens on Nov. 2 with the observance of Red Cross Sunday 
and appropriately closes on Nov. 11, the first anniversary of the signing of 
the armistice.

Twenty million adults joined the Red Cross during the war, prompted by 
a patriotic desire to render service to their country and to the cause forwhich 
the United States was engaged in war. Our patriotism should stand tho test 
o f peace as well as the test of war, and it is an intelligently patriotic program 
which the Red Cross proposes, a continuance of service to our soldiers and 
sailors who look to it for many things, and a transference to the problems of 
peace at home of the experience and methods which it acquired during the 
war.

It is on membership more than money contributions that the stress of 
the present campaign is laid, for the Red Cross seeks to associate the people 
in welfare work throughout tho land, especially in those communities where 
neither official nor unofficial provision has been made for adequate public 
health and social service.

It is in the spirit of democracy that the people should undertake their own 
welfare activities, and tho National Red Cross wisely intends to exert upon 
community action a stimulating and co-ordinating influence and to place 
the energies of the organization behind all sound public health and welfare 
agencies.

The American Red Cross does not purpose indefinite prolongation of its 
relief work abroad, a policy which would lay an unjust burden upon our 
own people and tend to undermino the self-reliance of the peoples relieved; 
but there is a necessary work of completion to be performed before tho Amer
ican Red Cross can honorably withdraw from Europe. The Congress of the 
United States has imposed upon the Red Cross a continuing responsibility 
abroad by authorizing the Secretary of AArar to transfer to  the American 
hed ( ross such surplus army medical supplies and supplementary and die- 
taij foodstufls now in Europe as shall not bo required by the army, to be 
list'd by the Red Cross to relieve tho distress which continues in certain 
countries of Europe as a result of the war.

T° finance tlieso operations, to conclude work which was begun during the 
war, and to carry out some comparatively inexpensive constructive plans for 
assisting peoples in Eastern Europe to develop their own welfare organiza
tions, tho American Rdd Cross requires, in addition to membership fees, a 
sum of money small in comparison with gifts poured into its treasury by our 
generous people during the war. ,

Both tho greater enduring domestic program and the lessor temporary for
eign program of the Red Cross deserve enthusiastic support, and I venture to 
hope that its peace-time membership will exceed rather than fall below its 
impressive war membership.

AVOODROAV AVILSON.<( A Proclamation calling upon the people of New York State 
to give their generous assistance to the Avork by promptly 

responding to the Third Red Cross Call” Avas issued on Oct. 13 
by Gov. Smith. The following is the Governor’s proclamation:
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T h e  A m e r i c a n  R e d  C r o s s ,  b y  i t s  u n f a i l i n g  a n d  g e n e r o u s  a s s i s t a n c e ,  h a s  
w o n  t h e  e s t e e m  a n d  c o n f i d e n c e  o f  t h e  m e n  o f  t h e  A m e r i c a n  E x p e d i t i o n a r y  
F o r c e s  a s  w e l l  a s  t h e  h e a r t y  c o m m e n d a t i o n  a n d  a p p r o v a l  o f  t h e  s o ld ie r s  
a n d  s a i lo r s  in  t h e  v a r i o u s  c a m p s  a n d  s t a t i o n s  t h r o u g h o u t  o u r  l a n d ;  a n d ,

W h e r e a s ,  t h e  w o r k  o f  t h is  o r g a n i z a t i o n  is  p e r m a n e n t  in  n a t u r e  a n d  u n i 
v e r s a l  in  i t s  s c o p e ,  m e e t i n g  w i t h  t h e  r e q u i r e m e n t s  o f  w a r  a n d  t h e  d e m a n d s  
o f  p e a c e :  a n d .

W h e r e a s ,  a  c o n t i n u a t i o n  o f  i t s  g r e a t  w o r k  r e q u ir e s  l a r g e  s u m s  o f  m o n e y  
a n d  t h e  m o r a l  s u p p o r t  o f  t h e  p u b l i c ;  n o w ,  t h e r e f o r e ,

I ,  A l f r e d  E .  S m i t h ,  G o v e r n o r  o f  t h e  S t a t e  o f  N e w  Y o r k ,  d o  h e r e b y  p r o 
c l a i m  t h e  w e e k  b e g i n n i n g  N o v .  2  1 9 1 9 ,

R E D  C R O S S  W E E K .
a n d  c a l l  u p o n  t h e  p e o p l e  o f  t h is  S t a t e  t o  g i v e  t h e i r  g e n e r o u s  a s s i s t a n c e  t o  
t h e  w o r k  b y  p r o m p t l y  r e s p o n d i n g  t o  t h e  T h i r d  R e d  C r o s s  C a l l .

G i v e n  u n d e r  m y  h a n d  a n d  t h e  P r i v y  S e a l o f  t h e  S t a t e  a t  t h e  C a p i t o l  in  
t h e  C i t y  o f  A l b a n y  t h is  t h i r t e e n t h  d a y  o f  O c t o b e r  in  t h e  y e a r  o f  o u r  L o r d  
o n e  t h o u s a n d  n i n e  h u n d r e d  a n d  n in e t e e n .
[ L .  S .  ( S i g n e d )  A L F R E D  E .  S M I T H .
B y  t h e  G o v e r n o r :

G E O R G E  R .  V A N  N A M  E E ,
S e c r e t a r y  t o  t h e  G o v e r n o r .Brig. Gen. George R. Dyer, Chairman of the Metropolitan 

Committeo, has also issued an appeal to New York in which 
he says in part:

U p  t o  J u l y  1 9 1 9 ,  t h e  R e d  C r o s s  H o m e  S e r v i c e  h a d  b e e n  o f  u s e  in  o n e  w a y  o r  
a n o t h e r  t o  8 0 0 ,0 0 0  A m e r i c a n  f a m i l i e s ,  a s s i s t a n c e  r a n g i n g  f r o m  t h e  w r i t i n g  o f  
l e t t e r s  f r o m  m o t h e r s  t o  s o n s ,  t o  g i v i n g  a  s t a r t  in  b u s in e s s  t o  fa m i l i e s  d e p r i v e d  
o f  t h e i r  b r e a d - w i n n e r .

A t  t h e  s i g n i n g  o f  t h e  a r m i s t i c e  t h e  A m e r i c a n  R e d  C r o s s  h a d  6  3 7 4  w o r k e r s  
in  a c t i v e  s e r v i c e  a b r o a d ,  a n d  c o m m i s s i o n s  w e r e  o p e r a t i n g  in  R u s s i a ,  I t a l y ,  
S e r b i a ,  R u m a n i a ,  G r e a t  B r i t a i n ,  B e l g i u m ,  F r a n c e ,  P a .e s t i n e ,  S w it z e r  a n d ,  
Q r e e c e ,  S ib e r ia ,  A r c h a n g e l ,  P o l a n d ,  t h e  B a l t i c  p r o v i n c e s ,  a n d  a m o n g  R u s 
s ia n  a l l i e d  p r i s o n e r s  in  G e r m a n y .  A t  h o m e ,  in  a d d i t i o n  t o  h o m e  s e r v i c e  
w o r k e r s ,  t h e  n u r s in g  s e r v i c e  p e r f o r m e d  m a r v e l s  o f  m e r c y .  W h e n  t h e  g r e a t  
i n f l u e n z a  e p i d e m i c  s w e p t  t h e  c o u n t r y  f r o m  e n d  t o  e n d  in  1 9 1 8 ,  t h e  R o d  
C r o s s  w a s  a b l e  t o  m o b o l i z e  2 0 ,0 0 0  n u r s e s  a n d  n u r s e s ' a id s  t o  c o m b a t  t h e  
s c o u r g e .

T h i s  w a s  in  l i n o  w i t h  t h e  w h o l e  r e c o r d  o f  t h e  A m e r i c a n  R e d  C r o s s  s in c e  
i t s  o r g a n i z a t i o n  in  W a s h i n g t o n  t h i r t y - e i g h t  y e a r s  a g o .  I n  t h a t  t im e  i t  h a s  
p a r t i c i p a t e d  in  1 8 0  d i s a s t e r  r e l i e f  o p e r a t i o n s ,  s o m e  a b r o a d ,  b u t  t h e  g r e a t  
m a j o r i t y  in  t h e  U n i t e d  S t a t e s ,  a n d  h a s  e x p e n d e d  o r  d i r e c t e d  t h e  e x p e n d i t u r e  
o f  $ 1 2 ,5 0 0 ,0 0 0  in  t h e s e  a c t i v i t i e s .

FRENCH CHAMBER RATIFIES SALE OF A. E. V.
PROPERTY IN  FRANCE FOR $400,000,000— 

BONDS TO BE ISSUED.
The bill ratifying the contract between France and the 

United States for the purchase by France of the surplus 
supplies of the American Expeditionary Force in that coun
try, was adopted by the French Chamber of Deputies on 
Oct. 10. The signing of the contract for the surplus pro
perty (which does not include that withheld for the return of 
troops to the United States, and for the use of troops re
maining') was announced by the War Department on Aug. 
28. The French Government will pay $400,000,000 for 
the property, payment being made in ten year gold bonds 
bearing 5% interest. On Oct. 6 a cablegram 1o the daily 
press said:

T h e  c o n t r a c t  f o r  t h e  p u r c h a s e  o f  A m e r i c a n  a r m y  s u p p l i e s  i n  F r a n c e  
h a s  m o v e d  t h e  b u d g e t  c o m m i t t e e  o f  t h e  C h a m b e r  o f  D e p u t i e s  t o  p r o t o s t  
t h a t  P a r l i a m e n t ’s  f i n a n c i a l  r ig h t s  h a v e  b e e n  d i s r e g a r d e d  a s  t h e  e x p e n d i t u r e  
o f  $ 4 0 0 ,0 0 0 ,0 0 0  h a s  b e e n  a g r e e d  t o  w i t h o u t  p r e v i o u s  P a r l i a m e n t a r y  a u t h 
o r i z a t i o n .

A s  a  r e s u l t  o f  t h e  p r o t e s t ,  t h e  G o v e r n m e n t  l ia s  i n t r o d u c e d  a  b i l l  f o r  
r a t i f i c a t i o n  o f  t h e  c o n t r a c t  s p e c i f y i n g  t h a t  t h e  .$ 4 0 0 ,0 0 0 ,0 0 0  s h a l l  b e  r e p r e 
s e n t e d  b y  b o n d s  d a t e d  A u g .  1 1 9 1 9 ,  a n d  b e a r i n g  i n t e r e s t  a t  5 %  f r o m  A u g u s t
1 9 2 0 .  T h e n  w o u l d  m a t u r e  in  t e n  y e a r s ,  i n t e r e s t  a n d  c a p i t a l  b e i n g  p a y a b l e  
In  d o l l a r s .  T h e  b u d g e t  c o m m i t t e e  h a s  a p p r o v e d  t h e  b i l l ,  b u t  d e m a n d s  t h a t  
t h e  f i r s t  i n t e r e s t  c o u p o n  b e  p a i d  in  F e b r u a r y  1 9 2 1 ,  s o  t h a t  t h e  b u d g e t s  o f  
1 9 1 9  a n d  1 9 2 0  w i l l  n o t  b o  c a l l e d  u p o n  t o  s u p p o r t  a n y  b u r d e n .  T h e  c o m .  
m l t t e e  a l s o  a s k s  t h a t  t h e  i n t e r e s t  a n d  c a p i t a l  b o  p a i d  in  d o l l a r s  a t  t h e  r a t o  
o f  e x c h a n g e  o n  t h e  d a y  o f  p a y m e n t .The contract covers all “fixed installation,” such as 
docks, wharves, railroads, storage warehouses, barracks and 
refrigerating plants, as well as surplus 'clothing, subsistence 
stores, motor equipment and munitions. In its announce
ment regarding the sale the War Department said:

T h e  c o n t r a c t  f o r  t h e  s a le  o f  A .  E .  F .  p r o p e r t y  in  F r a n c e ,  e x c e p t  t h a t  
a l l o t t e d  f o r  r e t u r n  t o  t h i s  c o u n t r y  a n d  f o r  t h e  u s e  o f  r e m a i n i n g  t r o o p s ,  h a s  
n o w  b e e n  s ig n e d  b y  b o t h  p a r t i e s  a n d  b e c o m e s  b i n d i n g .  N e g o t i a t i o n s  a r e  
n o w  in  p r o g r e s s  f o r  t h e  d i s p o s a l  o f  t h e  p r o p e r t y  o f  t h e  a r m y  o f  o c c u p a t i o n .  
T h e  i n v e n t o r y  o f  t h is  p r o p e r t y  is  n e a r l y  c o m p l e t e d .

T h e  s a le s  t o  t h e  F r e n c h  G o v e r n m e n t  o f  a l l  A .  E .  F .  p r o p e r t y ,  in c l u d i n g  
r a U r o a d  e q u i p m e n t ,  h a v i n g  b e e n  c o m p l e t e d ,  e f f o r t s  w i l l  b e  r e s u m e d  t o  s e ll  
in  E u r o p e  t h e  s u r p l u s  r a i l w a y  m a t e r i a l  n o w  in  t h i s  c o u n t r y .  T h i s  s u r p l u s  
I n c lu d e s  1 9 7  l o c o m o t i v e s ,  1 2 ,0 0 0  c a r s  a n d  o v e r  2 5 ,0 0 0  t o n s  o f  r a i l .The French Government’s sale of military stocks purchased 
from the United States was opened to the public on Nov. 3 
in Paris, and arrangements were made for similar sales in a 
dozen other centres of France. The prices for the various 
commodities, it is stated, were fixed at a maximum of half 
the current retail prices, with fnany articles which were not 
much used by the French workers, offered at a fraction of 
their original cost. The Associated Press in advices from 
Paris, Oct. -9, reported the Government as having announced 
that the sales of stocks would begin at once, and added:

T h e y  w i l l  b e  d i s p o s e d  o f  t o  c o - o p e r a t i v e  s o c i e t i e s , | a g r ic u lt u r a l  s y n d i c a t e s ,  
c h a m b e r s  o f  c o m m e r c e ,  p r o v i s i o n i n g  o r g a n i z a t i o n s ,  c o m m u n e s  a n d  d e p a r t 
m e n t s  a n d  p u b l i c  i n s t i t u t i o n s ,  t h e  a p p l i c a t i o n s  o f  w h i c h  w i l l  h a v e  p r i o r i t y -  
S a le s  o f  a u t o m o b i l e s  b y  p u b l i c  a u c t i o n  w i l l  b e  c o n t i n u e d .

S a le s  t o  i n d i v i d u a l s  w i l l  b e g i n  N o v .  3  a t  t h e  p r i n c i p a l  w a r e h o u s e s  o f  t h e  
A m e r i c a n  E x p e d i t i o n a r y  F o r c e  in  P a r i s ,  L e  M a n s ,  B r e s t ,  T o u r s ,  a n d  o t h e r

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

T h e  f o o d s t u f f s  b o u g h t  o f  t h e  A m e r i c a n  E x p e d i t i o n a r y  F o r c e  a l r e a d y  
a r e  d e i n g  d i s p o s e d  o f  t h r o u g h  c o - o p e r a t i v e  s o c i e t i e s  a n d  G o v e r n m e n t  
s a le s  a t  b a r r a c k s  a n d  t h r o u g h  r e g u l a r  r e t a i l  m e r c h a n t s .In special Washington advices Aug 28 the New York “Times” had the following to say regarding the value of 
the property:

T h e  e s t i m a t e d  i n v e n t o r y  v a l u e  o f  a l l  t h e  p r o p e r t y  o f  t h e  A .  E .  F .  in  
F r a n c e  o n  J u l y  8  la s t  w a s  $ 9 6 9 ,0 0 0 ,0 0 0 ,  w h i l o  t h e  e s t i m a t e d  i n v e n t o r y  v a l u e  
o f  t h e  p r o p e r t y  a v a i l a b l e  f o r  s a le  t o  t h e  F r e n c h  w a s  $ 7 4 9 ,0 0 0 ,0 0 0 .  T h e  
e s t i m a t e d  o r i g i n a l  c o s t  o f  a l l  t h e  p r o p e r t y  o f  t h e  A .  E .  F .  s t i l l  in  F r a n c e  
o n  J u l y  8  w a s  a b o u t  $ 1 ,7 0 0 ,0 0 0 ,0 0 0 ,  w h i l o  t h e  e s t i m a t e d  o r i g i n a l  c o s t  
o f  t h a t  p a r t  o f  t h i s  p r o p e r t y  a v a i l a b l e  f o r  s a le  t o  F r a n c o  w a s  a b o u t  $ 1 ,3 0 0 , 
0 0 0 ,0 0 0 ,  a c c o r d i n g  t o  s t a t e m e n t s  o b t a i n e d  f r o m  t h e  W a r  D e p a r t m e n t  t o - d a y .

S e c r e t a r y  B a k e r  w a s  a d v i s e d  b y  J u d g e  P a r k e r  t h a t  i f  t h e s e  s u p p l i e s  w e r e  
h e ld  in  F r a n c e  t o  b e  s o l d  o r  o t h e r w i s e  d e s p o s e d  o f  b y  t h is  G o v e r n m e n t ,  
in s t e a d  o f  t h r o u g h  t h e  F r e n c h  G o v e r n m e n t ,  t h a t  i t  w o u l d  h a v e  c o s t  t h e  
A m e r i c a n  G o v e r n m e n t  c o n s i d e r a b l e  m o n e y .  H e  s a id  t h a t  i t  w o u l d  h a v e  
m e a n t  t h e  e x p e n s e ,  a m o n g  o t h e r  t h i n g s ,  o f  m a i n t a i n i n g  a b o u t  4 0 ,0 0 0  m e n  
in  F r a n c e  f r o m  s i x  t o  e i g h t  m o n t h s ,  t o  d i s p o s e  o f  t h e  g o o d s  o r  c a r e  f o r  t h e m .  
I f  t h e s e  g o o d s  w e r e  p l a c e d  o n  s a le  t o  in d i v i d u a l s  in  F r a n c e  i t  w o u l d  h a v e  b e e n  
n e c e s s a r y  t o  p a y  d u t i e s  o n  t h e m  w h i c h  w o u l d  h a v e  a m o u n t e d  t o  a b o u t  
$ 1 5 0 ,0 0 0 ,0 0 0 .  ‘

W h i l e  t h e  e s t i m a t e d  v a l u e  o n  J u l y  8  o f  t h e  p r o p e r t y  w h i c h  i t  h a s  b e e n  
a g r e e d  t o  s e l l  f o r  $ 4 0 0 ,0 0 0 ,0 0 0  t o  F r a n c e  w a s  g i v e n  a s  $ 7 4 9 ,0 0 0 ,0 0 0 ,  it  
w a s  r e g a r d e d  b y  S e c r e t a r y  B a k e r  a n d  t h o s e  in  c h a r g o  o f  t h e  n e g o t i a t i o n s  
t h a t  $ 4 0 0 ,0 0 0 ,0 0 0  w a s  a  g o o d  f i g u r e  f o r  w h a t  m i g h t  b e  d e s c r i b e d  a s  a  b a n k 
r u p t  p r i c e  f o r  t h e s e  g o o d s  a n d  p r o p e r t i e s .  I t  is  e s t i m a t e d  t h a t  t h e  d e t e r i o r a 
t i o n  in  t h e  p l a n t s  i n v o l v e d  in  t h e  s a le  a m o u n t s  t o  a b o u t  h a l f  a  m i l l i o n  d o l la r s  
a  d a y .

O u t  o f  t h e  A .  E .  F .  s t o r e d  in  F r a n c e  m o r e  t h a n  h a l f  a  m i l l i o n  t o n s  h a v e  
b e e n  r e s e r v e d  f o r  t h e  u s e  o f  t h e  A .  E .  F . ,  a n d  s t o r e s  h a v e  a l s o  b e e n  r e s o r v e d  
f o r  t h e  R e d  C r o s s .  T h e s e  g o o d s  r e s e r v e d  a r e  v a l u e d  a t  $ 1 0 6 ,0 0 0 ,0 0 0 .  
S e c r e t a r y  B a k e r  s a id  t h a t  $ 3 2 ,0 0 0  h a d  b e e n  r e a l i z e d  t h r o u g h  t h e  s a le  o f  
A m e r i c a n  a r m y  h o r s e s  a n d  a n im a l s  in  E u r o p e ,  5 ,0 0 0  o f  w h i c h  h a d  b e e n  
s o l d  t o  P o l a n d ,  w h i l e  o t h e r s  h a d  b e e n  a u c t i o n e d  o f f  in  m a n y  F r e n c h  t o w n s .On Sept. 11 Secretary of War Baker, announced that 
French representatives and the War Department had 
agreed upon $100,778,913 as the total of pre-armistice 
claims of the United States against the French Government, 
accrued in the United States. As to this claim the “Times” 
of Sept. 12 had the following to say:

H e  a t  t h e  s a m e  t i m e  e x p l a i n e d  t h a t  t h is  l e a v e s  t h r e e  r e l a t i v e l y  s m a l l  
i t e m s  u n d i s p o s e d  o f ,  b u t  t h a t  t h e r e  is  a n  a g r e e m e n t  b e t w e e n  t h e  t w o  G o v 
e r n m e n t s  o n  t h e s e  s u m s .

T h e  a g g r e g a t e  w i l l  b e  r e p o r t e d  t o  J u d g e  E .  B .  P a r k e r ,  w h o  is  o n  t h e  o t h e r  
s id e  n e g o t i a t i n g  c l a i m s  o f  t h e  F r e n c h  G o v e r n m e n t  a g a i n s t  t h e  U n i t e d  
S t a t e s  f o r  t h in g s  d o n e  f o r  u s  in  F r a n c e  b y  t h e  F r e n c h ,  a n d  w h o  h a s ,  in  
a d d i t i o n ,  r e c e n t l y  n e g o t i a t e d  f o r  t h e  s a le  t o  t h e  F r e n c h  f o r  $ 4 0 0 ,0 0 0 ,0 0 0  
o f  o u r  s u r p l u s  p r o p e r t y  In  F r a n c e .  T h e  s u m  o f  $ 1 6 0 ,7 7 8 ,9 1 2 .7 9  w i l l  b e  
u s e d  b y  J u d g e  P a r k e r  a s  a  s e t - o f f  a g a i n s t  c e r t a i n  c l a i m s  o f  t h e  F r e n c h  
G o v e r n m e n t  a g a i n s t  t h e  U n i t e d  S t a t e s .

B y  O c t o b e r  is  is  e x p e c t e d  t h a t  J u d g e  P a r k e r  w i l l  h a v e  r e a c h e d  a n  a g r e e 
m e n t  w i t h  t h e  F r e n c h  a s  t o  w h a t  w e  e w e  t h e m  f o r  w h a t  t h e y  d i d  f o r  t h e  
U n i t e d  S t a t e s  G o v e r n m e n t  in  F r a n c e .

RECOMMENDATIONS IN  REPORT OF T A X AT IO N  
COMMITTEE OF INV ESTMENT BANKERS’ 

ASSOCIATION.
While We have in the last two issues of the “Chronicle” 

referred to various reports and speeches at the recent con
vention in St. Louis of the Investment Bankers’ Association 
of America, one of the important reports which we have 
been unable to make room for until now is that of the Taxa
tion Committee under the chairmanship of Roy C. Osgood, 
Vice-President of the First Trust & Savings Bank of Chicago. 
Among other things the report pointed out that “the country 
is growing under the burden of increased costs of commodities 
and economists and business men are beginning to realize 
what a powerful factor high taxation contributes to high 
cost.” The report recommended the appointment of a 
committee, similar to that named in Great Britain, to study 
and report on the situation, in order that the tax burdens of 
the people may be. adjusted along lines of less injustice and 
loss public injury. The resolution adopted at the conven
tion endorsing the recommendations of Mr. Osgood were 
published in our issue of Saturday last, page 1971. The 
following extracts are taken from Mr. Osgood’s report:

1 . E x c e s s  P r o f i t s  T a x .— T h o u g h  m a n y  o t h e r  c h a n g e s  a r e  n e c e s s a r y  t h e  
f i r s t  is  t h e  r e p e a l  o f  t h e  e x c e s s  p r o f i t s  t a x .  Y o u r  c o m m i t t e e  f e e l s  t h a t  t h is  
is  t h e  p a r a m o u n t  t a x  i s s u e  c o n f r o n t i n g  t h e  A s s o c i a t i o n .

T h e  B o a r d  o f  G o v e r n o r s  t o o k  a  s t r o n g  p o s i t i o n  o n  t h is  a t  t h e i r  m e e t i n g  
p r i o r  t o  t h e  A t l a n t i c  C i t y  c o n v e n t i o n  In  D e c e m b e r  1 9 1 8  a n d  p a s s e d  t h e  f o l 
l o w i n g  r e s o l u t i o n :

“ R e s o lv e d ,  I t  is  t h e  s e n s e  o f  t h e  B o a r d  o f  G o v e r n o r s  o f  t h e  A s s o c i a t i o n  
t h a t  t h e  p r i n c i p l e s  o f  t a x a t i o n  e m b o d i e d  in  t h e  e x c e s s  p r o f i t s  a n d  w a r  
p r o f i t s  t a x  p r o v i s i o n s  o f  e x i s t i n g  la w  a n d  t h e  l e g i s l a t i o n  n o w  p o n d i n g  in  
C o n g r e s s  a r e  a n d  w i l l  b o  h a r m f u l  t o  b u s in e s s  d e v e l o p m e n t  u t u io r  p e a c e  
c o n d i t i o n s  a n d  s h o u l d  b e  d i s c o n t i n u e d  a t  t h e  e a r l i o s t  t i m e  p r a c t i c a b l e  u n d e r  
r e c o n s t r u c t i o n  c o n d i t i o n s . "

C o n g r e s s  r e c o g n i z e d  t h i s  n e c e s s i t y  b y  m a k i n g  c h a n g e s  b e f o r e  t h e  t h e n  
p e n d i n g  R e v e n u e  A c t  o f  1 9 1 8  w a s  p a s s e d .  I t  a b o l i s h e d  t h o  8 0 %  w a r  t a x  
p r o v i s i o n  a f t e r  t h o  t a x  y e a r  1 9 1 8  a n d  r e d u c e d  t h e  e x c e s s  p r o f i t s  r a t e s  f o r  
1 9 1 9  a n d  s u b s e q u e n t  y e a r s  f r o m  3 0  t o  2 0 %  in  t h e  f i r s t  b r a c k e t  a n d  f r o m  
6 5  t o  4 0 %  in  t h o  s e c o n d  b r a c k e t .

D u r i n g  t h e  w o r l d  c o n f l i c t  t h e  n e e d s  o f  t h o  N a t i o n  a t  w a r  w e r e  f i r s t .  W a r  
w a s  t h e  p a r a m o u n t  b u s in e s s .  N o w  t h a t  t h o  w a r  is  o v e r  p e a c e  c o n d i t i o n s  
d e m a n d  o u r  f i r s t  a t t e n t i o n  a n d  a n y  h ig h  a n d  u n e q u a l  t a x e s  w h i c h  w e r e  
j u s t i f i e d  t o  p r o s e c u t e  t h o  w a r  m u s t  b o  a d ju s t e d  t o  m e e t  r e c o n s t r u c t i o n  n e c e s 
s i t i e s .  A f t e r  a l l  t h e  l a b o r  o f  e x p o r t s  b o t h  in  a n d  o u t  o f  C o n g r e s s ,  t h o  e x c e s s  
p r o f i t s  p r o v i s i o n s  s t a n d  a s  a  m e n a c e  c o  o u r  r e c o n s t r u c t i o n  p r o g r a m .  B a s e d  
a s  i t  is  u p o n  t h o  a c c i d e n t a l  m e t h o d s  o f  c a p i t a l i z a t i o n  b e f o r e  t h o  w a r  a n d  t h e
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c o r p o r a t e  r e c o n s t r u c t i o n s  t h a t  h a v e  b e e n  t a k i n g  p l a c e  s i n c e  i t s  e n a c t m e n t ,  
i t  i m p o s e s  u n j u s t  d i s c r i m i n a t i o n  b e t w e e n  t h e  i n d i v i d u a l  p a r t n e r s h i p  a n d  
c o r p o r a t e  m e t h o d s  o f  c o n d u c t i n g  b u s in e s s .  F o r  i n s t a n c e ,  e v e n  u n d e r  t h e  
r e d u c e d  r a t e  p r o v i s i o n s  f o r  t h e  t a x  y e a r  1 9 1 9  a n d  b a s e d  o n  a  m o d e r a t e  
a m o u n t  i n v e s t e d ,  t h e  t a x  o f  a  s t o c k h o l d e r  in  a  c o r p o r a t i o n  p r o d u c i n g  2 5 %  
n e t  e a r r i n g s  w o u l d  b e  n e a r l y  t h r e e  t im e s  t h a t  o f  a n  i n d i v i d u a l  d o i n g  b u s in e s s  
a l o n e  c n  t h e  s a m e  c a p i t a l  o r  h a v i n g  t h e  s a m e  c a p i t a l  in v e s t e d  in  a  p a r t n e r 
s h i p .  T h e  n e t  e a r n in g s  o n  a l l  t h r e e  c a s e s  a r e  a l i k e .  I n  t h is  c a s e  t h e  t a x  w i l l  
c o s t  t h e  s t o c k h o l d e r  6 . 8 %  o n  h is  c a p i t a l  a n d  t h e  i n d i v i d u a l  o r  p a r t n e r  2 . 8 % .  
B u s in e s s  c a n n o t  s t a n d  s u c h  u n e q u a l  b u r d e n s  in  p e a c e  t im e s .  T h e  t a x  Ls 
d i s c r i m i n a t o r y  in  f a v o r  o f  o l d  a n d  a g a i n s t  n e w  e n t e r p r is e s .  T h e  o l d e r  a n d  
w e l l  e s t a b l i s h e d  c o n c e r n s  m a k i n g  g o o d  p r o f i t s  b e f o r e  t h e  w a r  a r e  n o t  s o  
m a t e r i a l l y  a f f e c t e d  u n d e r  t h e  A c t  a s  n e w  e n t e r p r is e .  T h e  U n i t e d  S t a t e s  
n e e d s  e n c o u r a g e m e n t ,  n o t  d i s c o u r a g e m e n t  o f  n e w  b u s in e s s ,  a n d  t h e  s i t u a t i o n  
d e m a n d s  t h e  r e m o v a l  o f  s u c h  i n e q u i t i e s .  T h e  c o u n t r y  is  g r o a n i n g  u n d e r  t h e  
b u r d e n  o f  in c r e a s e d  c o s t s  o f  c o m m o d i t i e s  a r .d  e c o n o m i s t s  a n d  b u s in e s s  m e n  
a r e  b e g i n n i n g  t o  r e a l i z e  w h a t  a  p o w e r f u l  f a c t o r  h ig h  t a x a t i o n  c o n t r i b u t e s  t o  
h ig h  c o s t s .  T h e  n o r m a l  d i r e c t i o n  o f  b u s in e s s  e n t e r p r i s e  i s  t o w a r d  t h e  
m a i n t e n a n c e  o f  a  c o n s t a n t  v o l u m e  o f  e a r n in g s .  T h i s  m a k e s  f o r  t h e  o p p e r -  
t u n i t y  o f  r e g u l a r  d i v i d e n d  p a y m e n t s ,  a s s u r e s  a  n o r m a l  s u r p l u s  a g a i n s t  
c o n t i n g e n c i e s  a n d  s u s t a i n s  s e c u r i t y  v a l u e s .  T o  m a i n t a i n  s u c h  e a r n in g s  
u n d e r  t h e  e x c e s s  p r o f i t s  l a w ,  t a x e s  m u s t  b e  t r e a t e d  a s  e x p e n s e .  T h e  a n a ly s i s  
o f  a n y  e a r n in g s  r e p o r t  o f  a n y  c o r p o r a t i o n  t o - d a y  e m p h a s i z e s  t h e  t a x  f e a t u r e .  
T a x e s  a r e  a d d e d  t o  c o s t s .  I n c r e a s e d  c o s t s  m e a n  in c r e a s e d  c o m m o d i t y  p r i c e s .  
T h i s  is  o n e  o f  t h e  m o s t  v i t a l  f a c t o r s  o f  t h e  h ig h  c o m m o d i t y  p r i c e s  o f  t o - d a y .  
M r .  O t t o  K a h n ,  in  a  r e c e n t  a r t i c l e  o n  h ig h  c o s t s ,  q u o t e s  t h e  r e s u l t  o f  a n  
E n g l i s h  i n v e s t i g a t i o n  o f  t w o  w a r  y e a r s  a s  a g a i n s t  t w o  p r e - w a r  y e a r s ,  s h o w 
in g  t h a t  o u t  o f  in c r e a s e d  c o s t s  t a k e n  a t  1 0 0 % ,  l a b o r  r e c e i v e d  5 7 % , t h e  S t a t e  
t h r o u g h  t a x a t i o n  4 0 %  a n d  c a p i t a l  3 % .  S u c h  p r o p o s i t i o n s  p r o b a b l y  w o u l d  
n o t  b e  f a r  o u t  o f  l i n e  in  t h i s  c o u n t r y ,  y e t  w e  h e a r  m u c h  s a id  a b o u t  t h e  e f f e c t  
o f  h ig h  l a b o r  o n  c o s t s  a n d  c o m p a r a t i v e l y  l i t t l e  a b o u t  h i g h  t a x e s .  M e n  h e s i 
t a t e  t o  h a z a .-d  t h e i r  c a p i t a l  in  n e w  e n t e r p r is e s  f a c i n g  s u c h  c o n d i t i o n s .  B u s i 
n e s s  d e m a n d s  m o r e  p r o d u c t i o n  a n d  lo w e r e d  c o s t s  a n d  c o n g r e s s  s h o u l d  b e  
u r g e d  t o  r e p e a l  t h e  e x c e s s  p r o f i t s  t a x  a s  a  l o n g  s t e p  i n  r e l i e f .  T h e  r e c e n t  
B r it i s h  b u d g e t  h a s  r e c o m m e n d e d  a  r e d u c t i o n  o f  5 0 %  in  t n e  E n g l i s h  w a r  p r o f 
it s  t a x  a n d  in  t h is  c o n n e c t i o n  t h e  C h a n c e l l o r  o f  t h e  E x c h e q u e r  s a id  t h a t  t h e  
p r e s e n t  p r o v i s i o n  “ e n c o u r a g e d  w a s t e f u l  e x p e n d i t u r e ”  a n d  a c t e d  " a s  a  g r e a t  
d e t e r r e n t  t o  e n t e r p r i s e ,  i n d u s t r y  a n d  d e v e l o p m e n t . "

I n  t n e  b u d g e t  s p e e c h  o f  t h e  C a n a d i a n  M i n i s t e r  o f  F i n a n c e  m a d e  in  J u n e  
o f  t h is  y e a r  a p p e a r s  t h e  f o l l o w i n g :

“ C a n a d a  is  a  c o u n t r y  i n v i t i n g  i m m i g r a t i o n  f o r  s e t t le m e n t -  a n d  c a p i t a l  
a n d  b u s in e s s  e n t e r p r i s e  f o r  i n v e s t m e n t  a n d  d e v e l o p m e n t .  O u r  b u s in e s s  
p r o f i t s  t a x a t i o n ,  u n le s s  r e p e a le d  a s  s o o n  a s  w a r  c o n d i t i o n s  t e r m i n a t e ,  m u s t  
h a v e  a n  a d v e r s e  i n f l u e n c e  u p o n  t h e  i n v e s t m e n t  o f  m o n e y  in  b u s in e s s  e n t e r 
p r is e  in  C a n a d a .  A t  p r e s e n t  t h e r e  is  a  w id e s p r e a d  t e n d e n c y  t h r o u g h o u t  
t h e  w o r l d  t o  s e v e r e l y  t a x  p r o f i t s .  W i t h i n  b o u n d s  s u c h  a  p o l i c y  is  n o t  o p e n  
t o  c r i t i c i s m  b u t  c a r r i e d  b e y o n d  a  r e a s o n a b l e  p o i n t  i t  c a n  o n l y  d e f e a t  i t s  
p u r p o s e ,  w i t h  c o n s e q u e n c e s  d e t r i m e n t a l  t o  c a p i t a l ,  l a b o r  a n d  t h e  c o m 
m u n i t y  a s  a  w h o l e .

T h e  v o l u m e  o f  t a x e s  e s t im a t e d  t o  b e  r a is e d  b y  t h e  e x c e s s  p r o f i t s  t a x  d u r in g  
t h e  g o v e r n m e n t  f i s c a l  y e a r  e n d i n g  J u n e  3 0  1 9 1 9 ,  w a s  $ 2 ,5 0 0 , 0 0 0 , 0 0 0 ,  a n d  
w i t h  t h e  r a t e  r e d u c t i o n s  a b o v e  r e f e r r e d  t o ,  w a s ,  f o r  t h e  f i s c a l  y e a r  e n d in g  
J u n e  3 0  1 9 2 0 ,  $ 1 ,2 5 0 ,0 0 0 ,0 0 0 .  T h i s  is  a l m o s t  t h e  a m o u n t  e s t i m a t e d  t o  be  
p r o d u c e d  b y  t h e  i n d i v i d u a l  i n c o m e  t a x  f o r  t h e  f i s c a l  y e a r  e n d i n g  J u n e  3C
1 9 2 0 . T h e  r e p e a l  o f  t h e  e x c e s s  p r o f i t s  t a x  a n d  t h e  a d d i n g  o f  t h i s  a m o u n t  
t o  i n d i v i d u a l  i n c o m e  t a x e s  a s  a d v o c a t e d  b y  a  n u m b e r  o f  e c o n o m i s t s  a n d  b u s i 
n e s s  o r g a n i z a t i o n s  w o u l d  t h r o w  a n  e n o r m o u s  b u r d e n  o n  c a p i t a l .  I n  t h e  la s t  
a n a ly s i s  a l l  c o r p o r a t e  a n d  o t h e r  f o r m s  o f  e n t e r p r i s e  a r e  o w n e d  b y  i n d i 
v i d u a l s  a n d  a n y  t a x  b u r d e n  l a i d  u p o n  t h e m  f a l l s  o n  t h e  i n d i v i d u a l .  Y o u r  
c o m m i t t e e ,  h o w e v e r ,  i s  n o t  w i l l i n g ,  w i t h o :  t  m o r e  i n t e l l i g e n t  s t u d y  o f  t h e  
m a t t e r  t h a n  a n y  p r e s e n t l y  a v a i l a b l e  d a t a  f o l l o w s ,  t o  m a k e  s u c h  a  r e c o m 
m e n d a t i o n .  I f  i t  w e r e  n o t  f o r  t h e  p r a c t i d a l  d i f f i c u l t i e s  a t t e n d i n g  t h e  i m 
p o s i t i o n  o f  t a x e s  u p o n  u n d i s t r i b u t e d  p r o f i t s  o f  c o r p o r a t i o n s ,  a n d  t h e  p r o f i t s  
n e e d e d  f o r  s u r p l u s ,  t h e  a b o l i t i o n  o f  a l l  c o r p o r a t e  i n c o m e  t a x e s  w o u l d  b e  f a r  
m o r e  e q u i t a b l e .

T h e  I n c r e a s i n g  o f  i n d i v i d u a l  i n c o m e  t a x e s  b y  t o o  s u d d e n  a  s h i f t i n g  w o u l d ,  
h o w e v e r ,  h a v e  a  d e t e r r e n t  e f f e c t  u p o n  new - e n t e r p r is e  a n d  p r o b a b l y  t h e  
g e n e r a l  c o s t  o f  c a p i t a l .  A s  i t  i s  t h e  h i g h  t a x e s  i m p o s e d  u p o n  t h e  in d i 
v i d u a l  s e n d  c a p i t a l  i n t o  t a x - f r e e  o b l i g a t i o n s  a n d  c a u s e  a  g r e a t e r  d e m a n d  
f o r  h i g h e r  y i e l d  s e c u r i t i e s .  T h e  l e v y i n g  p f  a  r e a s o n a b l e  c o n s u m p t i o n  t a x  
u p o n  v a r i o u s  a r t i c l e s  o f  c o m m o n  u s e  w o u l S  h a v e  a  f a i r e r  r e s u l t  n o t  o n l y  a s  a  
p a r t ia l  s u b s t i t u t e  b u t  in  r e d u c t i o n  o f  c o l l e c t i o n  c o s t s  a n d  in  f a c i l i t y  o f  a d 
m i n i s t r a t i o n .  S u c h  a  t a x  w o u l d  a f f o r d  le s s  e x c u s e  f o r  “ p r o f i t e e r i n g "  t h a n  
a  h ig h  t a x  m o r e  e a s i l y  c a m o u f l a g e d  in  c o m m o d i t y  p r i c e s .

2 .  T a x  o n  N o n - R e s i d e n t s .— Y o u r  c o m m i t t e e  f e e l s  t h a t  t h e  t a x  o n  i n v e s t 
m e n t s  o f  n o n - r e s i d e n t s  o f  t h i s  c o u n t r y  s h o u l d  e a r l y  b e  c o n s i d e r e d  b y  C o n 
g r e s s .  T h e  e f f e c t  o f  d i s c o u r a g i n g  t h e  r e t e n t i o n  o f  n o n - r e s i d e n t  c a p i t a l  
in  t h is  c o u n t r y  is  o n e  o f  t h e  t a x  p r o b l e m s  c o n f r o n t i n g  u s .  W h i l e  t h e  c o m 
m i t t e e  is  n o t  r e a d y  t o  m a k e  d e f i n i t e  r e c o m m e n d a t i o n s  o n  t h i s  s u b j e c t  a t  
t h e  p r e s e n t  t i m e  i t  w i l l  a p p r e c i a t e  a n y  s u g g e s t i o n s  f r o m  t h e  m e m b e r s  o f  t h e  
A s s o c i a t i o n .  O n e  s u g g e s t i o n  u n d e r  c o n s i d e r a t i o n  is  f o r  a  p r o v i s i o n  in  t h e  
la w  a r r a n g i n g  t h e  t a x a t i o n  o f  a l i e n  i n v e s t m e n t s  o n  s o m e  b a s is  o f  i n t e r 
n a t io n a l  c o m i t y .

3 .  R e c o m m e n d a t io n s .— T h e  A s s o c i a t i o n  m u s t  t a k e  a n  a c t i v e  p a r t  in  b r i n g 
in g  a b o u t  t h o  n o e d e d  c h a n g e s  In  t h e  l a w .  T h e  p r o b l e m  i s ,  h o w e v e r ,  n o t  a  
s im p le  o n o .  C a r e f u l  s t u d y  a n d  w is e  p l a n n i n g  a s  t h o  r e s u l t  o f  s u c h  s t u d y  
a r o  t h e  o n l y  s a f e  m o t h o d s  t o  f o l l o w .  G r e a t  B r i t a i n  h a s  r e c e n t l y  a p p o i n t e d  
a  b o d y  o f  e x p e r t s  c h o s e n  a l o n g  n o n - p o l i t i c a l  l i n e s  t o  s t u d y  t h e  e f f e c t s  o f  
w a r  t a x e s  a n d  m a k e  r e c o m m e n d a t i o n s  t o  P a r l i a m e n t .  Y o u r  c o m m i t t e e  
r e c o m m e n d s  t h a t  C o n g r e s s  a p p o i n t  a  l i k e  b o d y  t o  s t u d y  a n d  r e p o r t  u p o n  o u r  
s i t u a t i o n ,  in  o r d e r  t h a t  t h o  t a x  b u r d e n s  o f  t h e  p e o p l e  m a y  b e  a d ju s t e d  a l o n g  
l in e s  o f  la s s  i n j u s t i c e  a n d  le s s  p u b l i c  i n j u r y .

ACTIVITIES OF U. S. COUNCIL OF STATE BA NKING  
ASSOCIATIONS AS SU ME D  BY AME RIC AN  

BA NKERS ’ A SSOCIA TION.
At the recent convention of the American Bankers’ Asso

ciation the constitution of that organization was so amended 
as to permit tho sections of State chartered institutions to 
act independently of matters of State or Federal legislation 
affecting them. E. G. McWilliam, who calls attention to this, also states that:

of the sentiment of State chartered financial institutions upon 
matters of legislation affecting State banks, trust companies 
and savings banks.” Details of the formation of the council 
were given in the “Chronicle” of July 28 1918 (page 227); 
August 17 1918 (page 646); and Nov. 23 1918 (page 1955). 
Willis II. Booth, Vice-President of the Guaranty Trust Com
pany of New York, has served as President of the Council, 
and E. G. McWilliam is assistant to President Booth.
IT E M S  A B O U T  B A N K S ,  T R U S T  C O M P A N IE S , E T C .

No bank stocks were sold this week either at the Stock 
Exchange or at auction. The only public transaction in 
trust company stock was a sale at auction of 20 shares of 
stock of the Commercial Trust Co. at 155. The last pre
vious sale of the stock was made in April at 110.
Shares. T K U S T  C O . — New York. Low. High. Close. Last p r e v io u s  s a l e .  
2 0  C o m m e r c i a l  T r u s t  C o ------------------  1 5 5  1 5 5  1 5 5  A p r i l  1 9 1 9 —  1 1 0

Announcement was made yesterday of an agreement for 
the sale of a New York Stock Exchange membership for $110,
000, the highest price ever paid for a seat on the Exchange. 
Earlier in the week the transfer of a membership was re
ported for $100,000, which was the record price up to to-day’s 
announcement. Four other memberships were reported 
posted for transfer this week, the consideration being stated 
at $92,000 for one and $95,000 for the other three.

King Albert of Belgium has bestowed upon Eugene 
Delano, senior member of the firm of Brown Bros. & Co., 
Cross of Officer of the Order of Leopold II. The presenta
tion was made in person by the Belgian Ambassador, Baron de Cartier.

At a meeting of the directors of the United States Mort
gage & Trust Co. of this city on Oct. 31 the following officers 
were elected: George C. Hoffman, Treasurer; Charles S. 
Andrews, Jr., Thomas F. Bennett, Assistant Treasurers, 
and Robert F. Brown, Assistant Secretary.

The following appointments were made at a meeting of the 
executive committee of the board of directors of the Guaranty 
Trust Co. on Oct. 30: William C. Mansfield, Auditor; 
Charles S. France, Ass’stant Auditor; Walter Everett Hitch
cock, Assistant Secretary, London office; and J. P. Earn- 
shaw, Assistant Secretary, London office.

According to an announcement received by R. E. Saunders, 
New York agent of the National Bank of South Africa, Ltd. 
(head office Pretoria), that institution has opened a branch 
at Karibib, Southwest Protectorate.

The Bank of Chosen, Seoul, Chosen (Korea), Japan, 
capital, 46,000,000 yen, announces the opening of an agency 
at 120 Broadway, New York, on Nov. 1 1919.

J. S. Bache & Co. of 42 Broadway, New York, announced 
the opening of a Chicago office Nov. 1. This office occu
pies the entire bank floor in the woman’s Temple Building, 
108 South La Salle street. The firm are members of all the 
leading security and commodity exchanges of the United 
States and Europo and is equipped to serve in the execution 
of transactions in stocks, bonds, cotton, grain, provisions, sugar, coffee and cotton seed oil.

A dinner, concert and dance in honor of its stockholders 
and employees will bo given by the Manufacturers’ Trust 
Company of Brooklyn, in the grand ball room of the Hotel 
Pennsylvania this evening (Saturday Nov. 8) at 6.30 p. m. Regarding the affair the institution says:

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

T h e  f a c t  t h a t  t h o s e  s e c t i o n s  h a v e  a p p o i n t e d  a  c o n f e r e n c e  c o m m i t t e e  o f  
n in e  o f  w h i c h  M r .  B o o t h ,  P r e s i d e n t  o f  t h o  U .  S .  C o u n c i l  i s  c h a i r m a n ,  t h e
U . S . C o u n c i l  o f  S t a t e  B a n k i n g  A s s o c i a t i o n s ,  a t  a  m e e t i n g  o f  i t s  E x e c u t i v e  
C o m m i t t e e  in  S t .  L o u i s  d e c i d e d  n o t  t o  c a l l  a  c o n v e n t i o n ,  a s  p r o v i d e d  in  i t s  
b y - l a w s ,  a n d  a d j o u r n e d  s u b j e c t  t o  t h e  c a l l  o f  t h e  c h a i r .  T h u s  w h i l e  p r e 
s e r v in g  i t s  o r g a n i z a t i o n ,  t h e  a c t i v i t i e s  o f  t h e  U .  S .  C o u n c i l  h a v e  b e e n  p r a c 
t i c a l l y  a s s u m e d  b y  t h e  A m e r i c a n  B a n k e r s ’ A s s o c i a t i o n .

The Council of State Banking Associations was organized 
in July 1918 “to provide a medium for tho direct expression

D r .  F r a n k  C r a n e ,  A r t h u f  ‘ S .  S o m e r s ,  f o r m e r  P r e s i d e n t  o f  t h e  B o a r d 'o f  
E d u c a t i o n  a n d  N a t h a n  S . J o n a s ,  P r e s i d e n t  o f  o u r  i n s t i t u t i o n ,  w i l l  b e  t h e  
s p e a k e r s .  A m o n g  t h e  a r t i s t s  w h o  w i l l  p a r t i c i p a t e  in  t h e  c o n c e r t  a r e  
R a f f a e l o  D i a z ,  M e t r o p o l i t a n  t e n o r ,  M m e .  M a r i e  S u n d e l iu s ,  M e t r o p o l i t a n  
s o p r a n o :  N a l i a n  F r a n k o  a n d  h is  o r c h e s t r a ,  E d d i e  C a n t o r  a n d  V a n  a n d  
S c h e n c k  o f  Z i e g f e l d 's  F o l l i e s

The First National Bank of Arlington, N . J ., has in
creased its capital from $50,000 to $100,000.
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The Broad Street Bank of Philadelphia has increased its 
capital from $125,000 to $250,000. The proposal to enlarge 
the capital was ratified by the stockholders on Oct. 1 and 
the final payment on the new stock was made on Oct. 30. 
The new issue (par $50 per share) was sold at $65 per share. 
Edwin S. Radley has been elected a Director of the insti
tution.

The Tradesmens National Bank of Philadelphia, declared 
a dividend for the three months’ period just ending of $2.50 
per share, and an extra dividend of $1.00 per share, payable 
N ov. 3 1919.

Charles J. Rhoads has been elected a Director of the Provi
dent Life & Trust Company of Philadelphia. Mr. Rhoads 
was formerly Governor of the Federal Reserve Bank of 
Philadelphia.

At the 146th meeting of the Bankers Club of Chicago, 
Melvin A. Traylor, president of the First Trust and Savings 
Bank, was elected president. Mr. Traylor has the distinction 
of having served as vice-president of the club while at the 
head of one bank and promoted to the higher office while 
president of another.

A new financial institution was recently organized in Chi
cago under the title of the Lake-State Bank with capital of 
$300,000 and surplus of $75,000. Banking quarters have been 
leased in the State-Lake Building at the southwest corner of 
State and Lake Streets and the majority of the stockholders 
are in business within a radius of two blocks of this locality. 
W. M. Richards, formerly cashier of the Chicago Trust Co., 
who with Mort. H. Singer and James A. Hool, organized the 
new bank, has been chosen President. The other officials 
will be Albert Despres and A. Vere Martin, Vice-Presidents; 
W. B. Strong, Cashier and E. M. Olson and S. M. Fitch, 
Assistant Cashiers.

The Comptroller of the Currency announces the issuance 
of a charter for the Central Exchange National Bank of 
Kansas City, M o., with a capital of $200,000. The insti
tution represents a conversion of the Central Exchange 
Bank. O. J. Hill is President and E. L. Zoerning Cashier.

A charter for the Woodside National Bank of Greenville,S. C., has been issued by the Comptroller of the Currency. 
Robert L. Woodside is President of the bank, which has been 
formed with a capital of $200,000. T. P. P. Carson is 
Cashier.

The Hibernia Bank Club, an organization composed of

Other W estern Clearings brought forward from first page
C lear in g s a t—

K a n s a s  C i t y - .  .  
M in n e a p o li s —
O m a h a _________
S t .  P a u l_______
D e n v e r _________
S t . J o s e p h -------
D c s  M o i n e s . . .
D u l u t h _________
W i c h i t a _______
S io u x  C i t y -------
L in c o l n _________
T o p e k a _________
C e d a r  R a p id s  .
S io u x  F a lls _____
W a t e r l o o ...........
H e le n a   ........... -
F a r g o __________
C o lo r a d o  S p 'g s
Pueblo  ....... -
A b e r d e e n ______
F r e m o n t ________
H a s t in g s _______
B il l in g s _________
J o p l in ----------------
G r a n d  F o r k s . .
L a w r e n c e ______
Io w a  C i t y ----------
O s h k o s h  _______
K a n .  C it y ,  K a n  
L e w is t o w n _____

T o t .o t h .W e s t

S t . L o u is ______
N e w  O r le a n s . .
L o u is v i l le ----------
H o u s t o n ________
G a lv e s t o n ______
R i c h m o n d -------
A t la n t a .  . 
M e m p h is
S a v a n n a h ----------
F o r t  W o r t h  —  
N a s h v ille
N o r fo lk _________
A u g u  t ’ ..............
B ir m in g h a m  . .  
L it t l e  R o c k . . .
J a c k s o n v i l le ___
C h a t ta n o o g a  . .
C h a r le s t o n -------
K n o x v il le  
M o b i le  . .
O k l a h o m a _____
M a c o n _________
C o lu m b ia
B e a u m o n t _____
A u s t in __________
C o lu m b u s . G a  
W l lm ’ n , N .  C .  
V ic k s b u r g .
J a c k s o n  .............
T u l s a ...................
M u s k o g e e
F I  t> aso ................
D a l l a s . .

M o n t g o m e r y . .
T a m n a _________
T e x a r k a n a _____
R a l e i g h _______
Shreveport___
W a c o  . .

T en  M o n th s .

I n c .  or I n c .  o r
1 9 19 . 1 918 . D ec . 1919. 1 9 1 8 . D e c .

S S % S s %
1 1 1 5 3 9 6 4 9 3 9 6 0 ,7 8 1 ,7 3 6 +  16.1 9 ,2 0 4 ,7 2 4 ,1 1 6 8 ,3 2 1 ,0 1 1 ,3 7 4 +  1 0 .6
2 6 1 ,7 3 8 ,4 8 4 8 6 ,2 2 7 ,8 9 0 — 8 .6 1 ,8 1 4 ,8 5 9 ,7 7 4 1 ,5 2 5 ,4 5 5 ,2 0 4 +  1 9 .0
3 0 6 ,2 2 6 ,9 5 6 2 6 3 ,2 8 2 ,0 0 0 +  16 .3 2 ,5 6 9 ,2 5 3 ,7 1 9 2 ,3 6 8 ,0 8 9 ,6 0 3 +  8 .5

9 6 ,2 2 9 ,2 2 5 8 4 ,7 3 0 ,4 5 7 +  13 .6 7 7 1 ,3 2 2 ,5 5 7 6 4 8 ,2 2 3 ,6 7 5 +  1 9 .0
1 6 4 ,4 1 0 ,0 0 3 8 6 ,7 6 7 ,9 7 8 +  8 9 .5 1 ,3 0 3 ,0 1 3 ,2 8 0 9 4 7 ,3 0 1 ,1 7 7 +  3 7 .6

7 5 ,5 5 1 ,4 1 2 7 4 ,1 2 1 ,4 1 6 +  1 .9 7 4 4 ,2 3 0 ,3 6 2 7 4 6 ,4 1 7 ,1 9 7 — 0 .3
5 4 ,9 4 4 ,3 4 7 4 2 ,8 1 4 ,4 1 2 + 2 8 .3 4 6 3 ,6 6 4 ,1 9 4 4 1 9 ,9 9 8 ,9 5 5 +  1 0 .4
3 9 ,7 4 8 ,9 7 6 1 0 1 ,2 7 8 ,6 8 7 — 6 0 .8 3 1 0 ,6 2 3 ,1 1 2 3 2 5 ,8 7 7 ,0 1 2 — 4 .7
6 7 ,9 5 1 ,3 3 4 4 1 ,2 9 4 ,2 2 9 +  6 4 .6 5 2 1 ,1 7 7 ,1 9 0 3 9 2 ,7 5 3 ,7 5 6 +  3 2 .7
5 0 ,9 2 8 ,9 1 1 4 1 ,7 0 4 ,4 4 6 +  22 .1 4 5 5 ,3 6 8 ,1 8 4 3 0 9 ,9 8 1 ,2 3 3 +  2 3 .1
2 7 ,9 9 0 ,0 6 3 1 8 ,9 4 9 ,5 2 4 +  4 7 .7 2 2 8 ,0 8 9 ,9 5 6 1 9 2 ,1 6 3 ,8 3 1 +  1 8 .7
1 7 ,9 2 6 ,9 3 7 1 2 ,8 5 3 ,9 6 0 +  3 9 .5 1 .45 ,070 ,997 1 4 3 ,2 0 9 ,0 2 8 +  1 .3
1 2 ,5 2 0 ,0 8 1 9 ,2 8 6 ,4 2 3 +  3 4 .8 1 0 6 ,8 7 9 ,0 1 0 (55 ,962 ,518 +  2 4 .3
1 7 ,1 2 1 ,3 8 7 1 0 ,6 5 3 ,6 2 7 +  6 0 .7 1 5 0 ,0 4 6 ,2 8 5 8 7 .6 3 8 ,5 1 8 +  7 1 .2

9 ,3 7 2 ,6 4 1 7 ,2 7 5 ,9 4 7 +  2 8 .8 7 8 ,2 9 6 ,4 1 5 8 8 ,6 4 7 ,0 7 8 — 1 1 .7
1 0 ,8 1 8 ,4 6 9 1 0 ,4 8 5 ,4 3 0 +  3 .2 9 0 ,3 9 2 ,4 1 5 8 0 ,4 9 8 ,1 9 3 +  1 1 .8
1 8 ,2 8 8 ,9 0 9 1 6 ,3 7 9 ,4 2 4 +  11.7 1 3 0 ,3 9 5 ,8 5 0 9 5 ,8 6 2 ,2 0 6 +  3 6 .0

4 ,7 2 8 ,9 1 3 3 ,4 1 9 ,1 5 9 +  3 8 .3 4 1 ,3 9 7 ,5 3 0 3 3 ,3 0 8 ,9 2 3 +  2 4 .3
3 ,3 4 5 ,0 3 4 3 ,6 1 1 ,0 6 3 — 7 .4 3 2 ,2 6 6 ,7 5 3 3 0 ,2 0 3 ,9 2 8 +  6 .8
9 ,7 8 6 ,7 4 1 9 ,2 4 9 ,7 1 9 +  5 .8 6 9 ,9 7 7 ,2 9 9 5 7 ,8 0 7 ,8 4 8 +  2 1 .1
3 ,6 0 6 ,7 5 3 2 ,6 6 2 ,7 4 9 +  3 5 .5 3 5 ,3 3 3 ,9 2 2 3 4 ,1 5 7 ,1 8 1 +  3 .4
3 ,7 1 0 ,9 1 6 2 ,5 9 4 ,0 3 9 +  4 3 .0 2 8 ,2 5 6 ,5 8 4 2 4 ,6 5 1 ,8 6 1 +  14 .6
6 ,4 6 0 ,5 5 2 6 ,3 3 0 ,2 0 4 +  2.1 5 5 ,6 3 5 ,6 6 2 4 6 ,3 3 0 ,9 5 3 +  2 0 .1
8 ,1 7 8 ,7 1 9 8 ,7 0 5 ,5 0 5 — C .l 6 7 ,0 4 2 ,7 1 9 8 1 ,3 5 9 ,7 4 1 — 1 7 .6
9 ,8 1 7 ,0 0 0 1 0 ,0 1 2 ,8 0 0 — 1.9 6 4 ,2 5 7 ,4 0 0 5 4 ,1 8 0 ,8 0 0 +  1 8 .6
2 ,1 1 9 ,3 6 5 1 ,7 6 2 ,7 3 4 +  2 0 .3 1 8 ,1 3 8 ,6 2 9 1 7 ,6 9 8 ,2 6 1 +  2 .5
2 ,8 0 4 ,3 1 6 2 ,1 0 9 ,3 6 2 +  3 8 .9 2 3 ,1 6 9 ,3 2 8 1 7 ,7 1 8 ,4 3 3 +  3 0 .8
3 ,1 7 0 ,3 6 3 2 ,3 7 0 ,5 2 5 +  3 3 .7 2 5 ,6 9 3 ,0 2 2 2 1 ,5 8 1 ,7 2 2 +  19 .1
3 ,5 3 2 ,1 6 5 2 ,6 3 5 ,7 2 6 +  3 4 .0 3 1 ,4 1 0 ,3 0 9 2 3 ,5 1 7 ,2 1 7 +  3 3 .6
3 ,1 4 6 .3 2 5 4 ,2 2 0 ,7 8 9 — 2 5 .4 2 6 ,0 4 7 ,2 1 6 2 4 ,4 3 0 ,5 9 6 +  6 .6

2 4 1 1 5 7 1 9 9 0 2 1 2 8 4 8 1 9 6 1 +  13 .3 1 9 ,6 0 6 0 3 3 7 8 9 1 7 3 0 6  0 3 8 0 2 2 +  13 .3

7 7 9 ,3 3 2 ,6 4 0 7 3 5 ,6 4 7 ,9 2 3 +  5 .9 6 ,7 4 3 ,1 9 7 ,3 6 5 6 ,4 7 2 ,9 9 1 ,8 8 1 + 4.2
3 1 8 ,2 3 7 ,4 5 9 2 3 7 ,2 1 7 ,3 2 2 +  3 4 .2 2 ,4 6 1 ,1 6 7 ,5 7 0 2 ,1 4 9 ,7 2 4 ,4 6 3 +  1 4 .5

7 3 ,4 9 2 ,0 8 1 9 2 ,5 8 8 ,7 9 4 — 2 0 .6 7 7 9 .3 5 2 ,9 0 1 9 6 4 ,4 1 8 ,5 2 8 — 19 .2
1 5 2 ,2 5 5 ,7 5 1 8 3 ,7 4 5 ,9 2 9 +  8 1 .8 8 2 8 ,1 0 7 ,5 2 8 6 5 0 ,9 6 4 ,9 0 6 +  2 7 .2

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

6 9 ,9 7 7 ,5 6 9 4 5 ,7 5 0 ,7 4 6 +  5 3 .0 3 6 1 ,0 0 5 ,2 8 1 3 1 6 ,0 0 4 ,2 3 1 +  1 4 .2
9 2 ,1 9 8 ,6 1 7 6 9 ,9 5 3 ,5 1 7 +  3 1 .8 6 9 6 ,7 3 1 ,9 0 9 5 7 6 ,6 2 0 ,4 2 9 + 2 0 . 8
8 6 ,6 7 0 ,8 4 7 8 4 ,0 0 9 ,8 0 3 +  3 .2 6 5 8 ,3 3 6 ,2 1 9 6 0 0 ,9 7 4 ,7 1 3 +  9 .6
5 1 ,5 3 3 ,6 2 7 4 4 ,1 0 4 ,4 0 7 +  16 .8 4 3 7 ,6 7 7 ,0 1 9 3 4 9 ,9 7 3 ,7 5 7 +  2 5 .1
3 5 ,5 8 4 ,8 9 2 2 2 ,9 7 5 ,5 9 8 +  5 4 .9 1 7 2 ,1 4 3 ,5 1 3 1 5 6 ,1 5 1 ,5 5 0 +  1 0 .2
8 1 ,5 1 1 ,9 0 0 6 1 .6 7 0 ,1 9 5 +  3 2 .2 5 5 6 ,1 4 7 ,1 8 2 239,662,1920 +  1 3 2 .2
2 9 ,6 2 8 ,9 0 6 2 9 ,7 7 8 ,6 5 3 — 0 .5 2 7 9 ,3 6 8 ,9 5 5 2 1 6 ,2 9 8 ,6 8 7 +  2 9 .2
4 1 ,1 6 8 ,9 7 3 2 9 ,3 5 9 ,0 4 3 +  4 0 .2 3 6 0 ,5 5 2 ,6 8 2 2 2 0 ,3 7 2 ,6 6 0 +  6 3 .6
3 2 ,0 8 8 ,2 4 6 2 5 ,6 8 3 ,8 2 9 +  2 4 .9 2 5 3 ,3 3 0 ,9 8 8 2 1 0 ,4 1 0 ,4 3 9 +  2 0 .4

2 8 ,0 8 6 ,0 6 9 1 9 ,9 9 1 ,1 4 5 +  4 0 .5 1 6 5 ,9 9 2 ,9 3 4 1 4 1 ,7 3 8 ,8 0 0 +  17 .1
1 5 ,6 7 4 ,7 8 4 1 3 ,0 8 6 ,0 0 0 +  19 .8 1 2 0 ,7 2 3 ,5 5 9 1 1 7 ,2 9 2 ,9 5 2 +  2 .9
1 0 ,3 5 8 ,4 6 1 6 ,8 7 5 ,8 2 3 +  5 0 .7 8 0 ,8 4 5 ,9 0 2 6 4 ,5 7 3 ,9 4 0 + 2 5 . 2
7 7 ,3 3 2 ,3 8 6 4 9 ,8 8 6 ,8 8 5 +  5 5 .0 5 0 9 ,5 8 2 ,8 5 1 3 8 8 ,4 9 9 ,3 3 1 +  3 1 .2
4 0 ,5 5 1 ,7 6 7 1 2 ,0 9 9 ,1 7 1 +  2 3 5 .2 1 5 7 ,2 9 2 ,5 3 9 8 9 ,3 0 5 ,5 0 2 +  7 6 .1
1 9 ,3 3 5 ,5 6 4 1 2 ,8 5 7 .2 1 2 +  5 0 .4 1 0 8 .4 4 3 .1 9 5 8 7 ,5 5 4 ,9 7 7 +  2 3 .9

5 ,8 6 7 ,7 7 3 6 ,3 8 3 ,7 8 9 — 8.1 .5 7 ,4 3 5 ,7 0 8 5 6 ,1 9 1 ,1 2 2 +  2 .2
8 ,8 0 4 ,1 9 6 1 1 ,0 0 3 ,4 9 1 — 2 0 .0 1 9 5 ,2 9 2 .4 3 9 1 6 0 ,9 7 2 ,0 8 2 +  2 1 .3
7 ,471  !o04 4 ,6 3 5 ,4 5 9 +  6 1 .2 41,770,838 3 2 ,6 6 5 ,9 1 0 +  2 8 .3
4 ,1 7 7 ,1 7 2 4 ,9 6 6 ,3 5 2 — 15 .9 3 8 ,9 3 5 ,3 1 9 38,188,346 +  2 .0
2,691,41*1 2 ,3 6 9 ,9 0 8 +  13 .6 1 7 ,4 1 2 ,5 3 5 1 6 ,8 5 0 ,7 0 9 +  3 .3
3  851 ‘22f 3 ,7 4 1 ,4 9 1 +  2 .9 2 4 ,8 5 9 ,2 5 6 2 5 ,0 8 4 ,7 2 5 — 0 .9

5 2 J 7 0 i o 0 f 3 8 ,2 2 8 ,2 0 7 +  3 8 .0 4 3 1 ,5 1 1 .9 4 6 3 9 7 ,1 5 2 ,1 3 7 +  8 .7
2 2 ,2 9 4 ,4 0 0 1 3 ,2 0 5 ,1 1 7 +  6 8 .8 1 3 3 .7 7 2 ,2 1 0 1 0 8 ,9 4 3 ,4 0 2 +  2 2 .8
29^460,051 2 2 ,2 5 7 ,2 5 6 +  3 2 .4 2 4 6 ,9 1 5 ,1 5 5 1 8 5 ,0 0 5 ,5 1 3 +  33+

2 0 4 !8 6 l !o 2 ? 1 3 0 ,9 6 4 ,2 8 2 +  56.4 1 ,2 4 7 ,9 8 8 ,6 3 2 8 5 8 ,2 0 1 .9 9 2 +  4 5 .4

5,939.60$ 5 ,4 1 2 ,3 0 0 +  9 .7 4 9 ,8 8 4 ,7 1 1 4 1 ,7 7 7 ,5 3 6 +  19 .4

8 ,8 63 ,93^ 8 ,5 0 2 ,8 4 4 +  4 .2 7 1 ,5 7 4 ,1 2 6 6 6 ,0 3 0 ,3 9 9 +  8 .4
8 ,2 2 9 ! 177 6 ,1 5 1 ,4 3 3 +  3 3 .8 7 9 ,5 3 1 ,4 3 1 5 9 ,5 6 2 ,4 3 1 +  33.5
6 ,3 1 4 .6 0 6 4 ,6 0 7 ,0 3 2 +  37 .1 3 7 .0 5 6 ,2 6 9 2 8 ,7 4 8 ,5 4 4 +  3 1 .0
oioOoifKK 5 .1 9 7 ,3 4 9 +  15 .5 4 4 ,9 3 1 ,3 8 7 3 8 ,1 6 3 ,0 2 4 +  17 .7

20^003 ,797 1 5 ,5 7 9 ,0 7 2 +  2 8 .4 1 3 1 ,8 6 1 ,7 5 8 1 0 5 ,8 8 5 ,9 9 5 +  2 4 .5
2 1 7 7 7 .6 0 0 1 3 .8 6 3 ,8 6 9 +  57 .1 1 1 4 ,4 0 0 ,1 0 6 1 1 6 ,4 5 4 ,5 3 8 — 1 .8

.1 417675517 2 6 7 9 7 3 1 6 2 9 +  2 7 .5 2 4 ,7 6 8 ,5 8 9 6 9 1 2 1 0 1 3 1 9 0 6 3 5 +  1 7 .9
W eek  en d in g  N ovem ber  1 .

the entire official and clerical force of the Hibernia Bank & 
Trust Co. of New Orleans, was founded at a recent meeting. 
Frank J. Swain, Chief Clerk of the bank, was unanimously 
elected President of the new club. The club was organized 
for the purpose of bringing closer together, through its 
various activities, the members of the Hibernia Bank 
“family,” so that the recent rapid growth of the bank and the 
consequent separation of the departments on different floors 
of the building will in no way interfere with the old co
operative spirit which long has characterized the institution.

Irving F. Moulton has resigned as Vice-President and 
Cashier of The Bank of California, National Association, 
of San Francisco, because of failing health. Mr. Moulton, 
who has been identified with the bank for thirty-eight years, 
will continue as director. William R. Pentz, now Vice
President, has been appointed to succeed Mr. Moulton as 
Vice-President and Cashier. Stuart F. Smith of the Mission 
Bank has been made a Vice-President of the Bank of Cali
fornia and Henry L. Clapp, formerly Chief Clerk, has been 
elected an Assistant Cashier of the institution.

The issuance of a charter for the College National Bank of 
Berkeley, Cal., capital $200,000, is announced by the Comp
troller of the Currency. B. F. Lynip is President of the 
institution and B. G. Ensign Cashier.

ENGLISH FIN A N C IA L M ARKETS—PER CABLE.

The daily closing quotations for securities, &c., at London, as reported by cable, have been as follows the past week:
L o n d o n , N o v .  1 . N o v .  3 . N o v .  4 .  N o v .  5 . N o v .  6 . N o v .  7 .

W eek  en d in g  N o v .  7 .  S at. M o n .  T u es . W e d . T k u r s . F r l.
S ilv e r , p e r  o z _ ..................._ _ _ d .  65 J *  6 6  67  6 6 %  6 6 %  6 6 %
• C on s'ds , 2 J* p er  c e n t s _______ H o l id a y  52  52  51 1 *  5 1 Vs 5 1 %
B r it is h , 5  p e r  c e n t s ____________ H o l id a y  9 2 H  9 2 %  9 2 %  9 2 %  915*
B r it is h , 4 %  p er  c e n t s _________ H o l id a y  8 6 J* 8 6 %  8 6 %  8 6 %  8 6 %
F r e n c h  R e n te s  (in  P a r is ) .  . f r .  ________6 0 .1 5  ________ ________ ________6 0 .6
F r e n c h  W a r  L o a n  ( in P n r ls ) lr .  ------------ 8 9 .7 2  .............. ..................................  8 9 .1 5The price of silver in New York on the same day has been:
•Silver In N .  Y . ,  p e r  o z ___ c ts .l2 1 5 <  1 2 2 «  H o l id a y  1 23**  1235* 123**

C lea r in g s at—
1 9 1 9 . 1 9 1 8 .

I n c .  or 
D e c . 1 9 1 7 . 1 9 1 6 .

K a n s a s  C i t y -------
M i n n e t p o l i s _____
O m a h a _________
S t .  P a u l ________
D e n v e r ..... ................. -  -
D u l u t h _________
S t .. J o s e p h ______
D e i  M o i n e s _____
W i c h i t a ________
S i o u x  C i t y ....................
L i n c o l n __________
T o p e k a .............................
C e -l.a r  R a p i d s . . .
F a r g o ---------------------
C o l o r a d o  S p r i n g s
P u e b l o __________
F r e m o n t .......................-
H a s t i n g s ------- --------
A b e r d e e n  . . . -------
W a t e r l o o  . . . -------
H e l e n a _____ ____

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

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

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

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

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

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

S
2 2 0 ,8 4 7 ,9 8 6

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

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

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

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

%
+  9 .7  

— 6 .7  
+  1 8 .0  
+  1 6 .6  
+  2 7 .2  

— 6 1 .6  
+  1 .6  

+  4 3 .3  
+  2 7 .2  
+  2 8 .6  
+  4 4 .3  
+  6 2 .5  
+  4 5 .0  
+  3 6 .8  
+  5 3 .3  

+  1 .4  
+  3 4 .0  

+ 0 . 8  
+  4 .4  

+  2 7 .0  
+  1 .4  
+  5 .0

S
1 9 3 ,2 2 7 ,4 6 0  

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

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

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

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

• 5 7 5 .0 0 0  
1 ,4 5 7 ,7 7 8  
2 ,2 2 6 ,0 2 5  
2 ,7 5 7 ,0 1 0  
1 ,4 2 7 ,1 5 6

S
1 3 0 ,2 2 4 ,9 3 2  

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

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

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

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

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

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

f t t .. L o u i s __ ____ 1 6 4 .0 2 4 .1 1 1 1 5 7 ,8 7 6 .4 0 3 +  3 .9 1 5 8 ,7 5 3 .4 0 5 1 2 2 ,7 3 6 ,2 5 1
N e w  O r l e a n s ------- 6 2 ,7 7 3 ,3 5 8 4 5 ,4 4 7 ,4 9 7 +  3 8 .1 4 6 ,8 6 1 ,9 9 1 3 2 ,2 0 1 ,8 0 8
L o u i s v i l l e _______ 1 4 .7 6 6 ,2 0 9 1 9 .6 9 5 ,0 8 4 — 2 5 .0 1 8 ,9 5 9 ,6 3 9 1 8 ,6 6 1 ,0 0 7
H o u s t o n ________ 3 4 .6 1 1 ,2 2 4 1 6 ,9 8 2 ,6 1 1 +  1 0 3 .8 1 8 ,0 0 0 ,0 0 0 1 4 ,5 5 1 ,3 3 9
G a l v e s t o n ----- -------- 1 1 ,1 9 0 ,8 9 1 6 .1 4 2 ,2 0 4 +  8 2 .2 6 ,5 0 0 ,0 0 0 8 ,3 2 8 ,7 2 1
R i c h m o n d  ------- 9 0 ,4 5 7 ,9 1 7 6 0 ,0 1 7 ,8 4 2 +  5 0 .7 3 9 ,6 6 7 ,4 5 4 2 5 ,2 0 1 ,0 6 3
A t l a n t a _________ 8 3 ,3 4 1 ,8 4 2 6 7 ,0 8 8 ,0 5 8 +  2 4 .2 5 3 ,1 5 1 ,9 7 6 3 0 ,4 4 1 ,1 1 9
M e m p h i s ----- --------- 3 1 ,7 2 7 ,0 4 9 2 0 ,9 8 0 ,0 9 2 +  5 1 .2 2 0 ,4 0 8 ,8 7 4 1 6 ,0 3 8 ,0 2 1
S a v a n n a h _______ 1 8 ,1 3 6 ,0 4 0 7 ,0 9 7 ,9 5 0 +  1 5 5 .5 1 3 ,8 2 9 ,9 7 4 9 ,5 6 7 ,0 2 6
F o r t  W o r t h . -------- 2 0 ,4 7 6 ,3 3 9 1 4 ,0 2 0 ,5 5 4 +  4 6 .0 1 7 ,7 3 8 ,1 9 1 1 3 ,6 0 5 ,9 4 4
N a s h v i l l e ....................... 1 9 ,5 4 6 .1 4 8 1 6 ,0 3 5 ,8 9 9 +  2 1 .9 1 2 ,5 9 4 ,4 6 2 9 ,3 1 6 ,2 9 3
N o r f o l k _________ 1 1 ,4 8 0 ,7 9 9 9 ,2 6 0 ,4 1 5 +  2 4 .0 6 ,6 6 4 ,5 2 2 6 ,4 0 8 ,8 0 8
A u g u s t a .......................- 6 .8 4 1 ,0 7 4 4 ,0 2 7 ,7 6 3 +  6 9 .9 5 ,2 6 9 ,8 7 9 3 ,7 3 9 ,4 7 3
B i r m i n g h a m ------- 1 8 ,7 4 2 ,4 9 5 1 2 ,9 7 0 ,9 7 8 | + 4 4 . 6 5 ,4 1 2 ,5 7 2 3 ,2 9 8 ,7 9 4
L i t t l e  R o c k _____ 5 .6 5 4 ,5 5 9 6 ,4 4 4 ,9 1 0 — 1 2 .3 6 ,6 4 0 .8 4 4 4 ,5 7 8 ,0 4 2
J a c k s o n v i l l e . ------- 9 .5 4 0 ,9 1 4 6 ,6 6 8 ,3 9 2 ] + 4 1 . 6 4 ,3 9 9 ,1 2 9 3 ,7 0 0 ,0 0 0
C h a t t a n o o g a ____ 7 , 7 1 7 , 5 7 7 5 ,2 8 9 ,6 1 6 i + 4 5 .9 4 ,4 5 9 ,9 1 4 3 ,6 2 5 ,3 8 1
C h a r l e s t o n ______ 6 ,0 0 0 ,0 0 0 3 ,8 0 8 ,3 9 2 +  5 7 .6 3 ,6 5 1 ,2 7 1 2 .4 8 4 ,7 3 5
K n o x v i l l e _______ 2 ,8 9 2 ,9 2 4 2 ,5 2 2 ,3 3 6 : + 1 4 . 7 2 ,7 2 3 ,8 1 7 2 ,3 1 0 ,2 7 4
M o b i l e .............................. 2 ,0 0 0 ,0 0 0 1 ,3 3 6 ,3 3 7 ! + 4 9 . 7 1 , 4 1 7 , 6 7 7 1 ,3 4 0 ,2 2 9
O k l a h o m a _____ 1 6 ,5 2 5 ,8 6 7 9 ,8 3 4 ,0 1 3 +  6 8 .0 1 1 ,2 1 3 ,3 8 0 6 ,5 7 6 ,6 7 3
M a c o n ......................... - 7 ,0 0 0 .0 0 0 1 ,2 3 5 ,0 0 0 +  4 6 6 .8 1 , 1 7 6 , 4 1 8 7 ,4 5 2 ,3 0 4
A u s t i n ..............................- 2 ,1 0 0 ,0 0 0 2 ,8 0 0 ,0 0 0 — 2 5 .0 3 ,5 0 0 ,0 0 0 2 ,5 0 0 ,0 0 0
V i c k s b u r g ___ - - - 5 9 4 .5 1 5 4 4 0 ,2 2 6 +  3 5 .0 4 9 9 ,9 2 7 3 0 5 ,6 6 4
J a c k s o n  ________ 7 1 7 .3 0 9 ,  6 5 3 ,7 6 2 +  9 .7 7 0 3 .7 0 2 5 5 8 ,0 0 0
T u l s a ________ _ - 1 0 ,5 4 9 ,1 0 8 7 .9 5 5 .7 4 0 ! + 3 2 .5 8 ,0 7 6 ,5 9 8 4 ,1 5 4 ,9 2 0
M  u s k o g e c _______ 5 ,0 5 0 ,7 0 2 2 ,6 4 1 ,6 3 6 i + 9 1 . 2 1 ,5 7 1 ,3 6 7 1 ,7 4 9 ,7 5 4
D a l l a s . __________ 4 3 ,5 3 3 ,9 7 4 ! 3 1 ,0 0 0 ,0 0 0 +  4 0 .4 2 8 ,8 1 7 ,7 7 5 1 5 ,2 9 6 ,3 8 8
S h r e v e p o r t ................... 3 ,6 0 2 ,0 3 9 2 ,4 6 9 ,8 4 2 ; + 4 5 .9 3 ,5 0 0 ,0 0 0

T o t a l  S o u t h e r n 7 1 1 .5 9 5 .5 8 7 1 5 4 2 .7 4 3 .6 5 2 1 + 3 0 .8 5 0 7 ,1 6 4 .7 5 8 3 7 0 ,7 2 7 .4 0 1
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C a n a d i a n  B a n k  C l e a r i n g s . —The clearings of the Canadian bauks for the month of October 1919 show an increase over the same month of 1918 of 25.6%, znd for the ten months the gain reaches 21.2%.

Clearings at-
1919. 1918.

Inc. or Dec. 1919. 1918.
Ine. or Dec.

C a n a d a — S S % S S %M o n t r e a l___ 030,794,792 471,869,247 +  33.7 4,978.237.325 3,766,604,154 +  32.2
T o r o n t o ____ 403,038,337 300,110,288 +  34.5 3,365,439,414 2,749,005,359 +  22.4
W in n ip eg___ 300,069,261 285,906,33(1 +  5.0 1,166,095,483 1,755,063,043 +  0.6
V a n co u v e r . . 66,791,366 49,908,856 +  33.8 522,448,618 441,640,464 +  18.3
O tta w a _____ 40,818,526 33,767,492 +  20.9 358,947,808 275,009,813 +  30.5
C a lg a r y ____ 43,889,051 34,442,575 +  27.4 269,839,67! 265,556,922 +  1.6
E d m on ton  . . 24,454,704 16,072,904 +  52.2 179,517,775 138,736,262 +  29.4
V ic t o r ia ____ 11,860,501 8,678,716 +  36.7 98,737,707 83,201,995 +  18.7
Q u e b e c ........... 26,803,429 21,796,564 +  23.0 231,471,086 188,986,084 +  22 .5
H a m ilto n ___ 30,094,098 24,815,744 +  21.3 242,629,197 215.775,841 +  12.5
H a lifa x_____ 22,534,817 19,955,475 +  12.9 196,514,436 176,350,556 +  11.4
R e g in a _____ 26,801,666 25,168,471 +  6.5 164,191,297 143,633,332 +  14.3
Saskatoon . . 11,294,554 10,419,752 +  8.4 83,307,89S 72,284,490 +  15.3
St. J oh n____ 13,908,805 9,875,134 +  40.8 123,645,671 96,147,492 +  28.6
L o n d o n _____ 14,607,557 11,340,S70 +  28.8 129,814,410 101,S13,099 +  27.5
M oose  J a w . . 9,531,641 9,863,566 — 3.4 68,163,181 57,452,654 +  18.6
L e th b r id g e .. 3,781,253 4,649,387 — 18.7 31,082,405 34,267,103 — 9.3
B ra n d o n . . 4,525,113 3,698,521 +  25.4 27,938,914 25,021,991 +  11.7
B ra n tford . . . 0,144,190 4,422,772 +  38.9 44,892,696 39,08S,131 +  14.8
F ort W illiam . 4,800,392 4,448,167 +  7.9 32,190,534 29,835,351 +  7.9
N  .W estm in ’ r 2,992,833 2,389,778 +  25.2 24,03.3,637 19,082,397 +  25.9
M edicine H at 2,844,583 2,570,795 +  10.7 19,184,605 19,786,931 — 3.0
P ete rb o ro u ’ li 4,098,155 3 ,940 ,SOS +  4.0 32,990,781 29.781,954 +  10.8
S h erbrook e-. 4 ,246,050 3,553,094 +  19.5 39,875,012 34,458,985 +  15.7
K itch en er___ 4,793,38S 2,940,524 +  63.0 37,274,574 26,079,157 +  42.9
Windsor*___ 11,371,067 4,083,792 +  178.5 72,369,544 32,839,872
P. ince A lb ’ t* 2,102,239 1,567,317 +  34.1 16,334,530 9,823,491 ............
T ota l Canada 1716119662 1366515920 +  25.6 13,068,464,135 10,784,663.560 +  21.2

Ten Months.

* Not included in total: comparison incomplete.

The clearings for the week ending Oct. 30 in comparison with the same week of 1918 show an increase ia the aggregate of 29.5%.
Clearings at- TVeek ending October 30.

C l e a r i n g s  b y  T e l e g r a p h — S a l e s  o f  S t o c k s ,  B o n d s ,  & c .—The subjoined table, covering clearings for the current week, usually appears on the first page of each issue, but on account of the length of the other table is crowded out once a month. The figures are received by telegraph from other leading cities.
Clearings—Returns by Telegraph. Week endi :g November 7.

Now York.................................
Chicago......... ...........................
Philadelphia. . ........................
Boston---------------------------------
Kansas City-------------------- _ .
St. Louis...................................
Sau Francisco...........................
Pittsburgh....................... . 1 .
Detroit.....................................
Baltimore.................................
New Orleans............................

Eleven cities, 5 days________
Other cities, 5 days......................

Total all cities, 5 days . .  
All cities, 1 day........................

Total all cities for week----------------

'1919.
Per

1918. Cent.
$4,499,947,689 82,812,582,937 +  60.0

532,505,772 397,589,164 +  33.9
♦350,000,000 307,627,601 +  13.8
342,684,255 289,628,996 +  18.3

♦195,000,000 154,844,832 +25.9
141,309,182 130,000,000 +  8.7
141,190,562 89,546,559 +  57.7
111,014,002 85,610,032 +  29.7
*75,000,000 45,309,928 +  65.5
70,041,362 55,418,943 +  24.1
71,226,153 51.S70.743 +  37.3

SO,529,978,977 84,421,029,735 +  47.7
1,175,947,481 1,028,162,414 +  14.4

57,705,926,458 $5,449,192,149 +  41.4
1,504,769,247 1,003,116,894 +  41.5

*9,210.695,705 $6,512,309,043 +  41.4
♦Partly estimated.
Our usual monthly detailed statement of transactions on the New York Stock Exchange is appended. The results 

f o r  the ten months of 1919 and 1918 are given below:
Ten Months 1919. Ten Months 1918.

tlon. Par Value or Quantity. ActualValue. Aver.Price. Par Value or Quantity. ActualValue. Acer.Price.
Stock/Sh ’ s 

\Val
261,765,664

23,865,065,310 21,784.398,173 91.3
117,541,322

10,991,568,546 10,152,171,603 92.4
Rlt. bonds. 442,766,000 402,418,367 90.9 260.739,000 228,239,748 87.5
U. 8. Gov’t

bonds___ 2,083,632,800 1,977,064,130 94.9 966,842,000 934,978,167 96.7
State, Ac.,

bonds. . . 231,936,500 229,158,501 98.9 204,195,000 191,916,880 94.0
Bank stks. 47,200 101.182 214.3 17,200 33,986 197.6

Total . . . 26,623,447,810 24,393,140,333 91.6 12,423,361,740 11,507.340,384 92.6

Tho volume of transactions in share properties on the Now York Stock Exchange each month since Jan. 1 in 19>9 and 1918 is indicated in the following:

- 1919. 1918.
Inc. or Dec. 1917. 1916.

Canada— 5 S S •S
Montreal....... ............ ........ 134,179,180 101,269,365 +  32.5 90,300,887 86,774,279
Toronto............................. 92,906,762 60,699,089 +  53.1 64,025,091 61,433,599
Winnipeg---- ------------------- 68,758,319 69,550,008 — 1.1 78,529,254 57,155,238
Vancouver______________ 15,521,230 9,832,008 +  57.9 9,301,402 7,033,394
Ottawa.............................. 8,046,645 8,328,573 — 3.4 5,457,199 6,058,091
Quebec__________________ 5.4S5.024 4,899,506 +  12.0 3,403,395 3,488,168
Calgary-------------------------- 10,503,563 7,582,398 +  38.5 10,149,418 6,215,149
Halifax ______ __________ 4,581,093 4,434,517 +  3.3 2,856,309 2,720,780
Hamilton_______________ 6,136,462 5,085,676 +  20.7 4,978,919 4,686,133
Victoria________________ 2,260,568 1,563,386 +  44.6 1,676,173 1,410,646
St. John________________ 2,891,999 1,983,466 +  45.8 1,748,991 1,646,136

4 985,578
London _________________ 3,108,514 2,120,312 +  46.6 2,173,143 2,052,572
Regina__________________ 6,117,952 5,127,139 +  19.3 5,962,567 3,826,886
Brandon _______________ 1,056,422 856,751 +  23.4 952,896 718,093
Lethbridge...................... .. 832,361 903,566 — 7.9 1,132,733 964,143
Saskatoon........................... 2,445,644 2,481,817 — 1.5 2,568,428 1,968,028
MoosoJaw......... .............. 1,989,817 2,092,268 — 4.9 1,936,380 1,6S‘2,599
Brantford______________ 1,220,848 899,303 +  35.7 808,035 646,950
Fort W illiam ___________ 1,000,000 835,532 +  2.0 901,750 688.51S
New Westminster______ 623,360 506,353 +  23.1 423,517 301,695
Medicine Hat___________ 593,237 486,120 +  22.0 632,893 671,884
Peterborough___________ 870,593 810,446 +  7.4 610,229 582,290
Sherbrooke_____________ 769,774 732,776 +  5.1 533,308 449,255
Kitchener........... .............. 1,018,472 594,353 +  71.3 465,290 480,481

2,307,432 1,036,130 +  122.3
463,631 382,703 +  21.2

Total Canada________ 380,674.480 298,592,458 +  29.5 294,392,168 256.389.352

Mlh . 1919. 1918.

NumberofShares.
Values. Number | Values.

Par. | Actual. Shares. Par. Actual.
J a n ..
F e b  .  
M a r .

1st q r

April
M a y .
June.

2d qr.

6 mos

11,858,465
12,210,741
21,403,531

5 S
1,126,755,705(1,037,426,SOS 
1,152,181,000 1,038,276,918 
2,019,230,1001,845,369,427

5
13,616,357:1,279,740,700 
11,418,079 1,083,216,900 
8,419,477, 772,475,950

S
1,175,427,688

996,548,212
710.5S1.497

15,472,737 4,298,166,805-3,921,073,153 33,453,913 3,135,433,550 2,882,557,388

28,587,431
34,413,553
32,860,365

2,710,196,850 2,141,053,29S 7,404,174 687,371,800 
3,215,473,4252,841,347,811 21,139,0921,984,405,900 
2,879,567,450,2,649,924,618 11,772,261 1,087,605,150

631,497,841
1,826,464,917
1,010,478,462

95,861,349 8,805,237,725 7,632,325,727 40,315,527 3,759,382,S50l3,468,441,220

1413340S6 13103 404,530il 1553 398,880 73,769,440^6,894,816,400 6,350,998,608
J u ly .  
A u g  .  
S e p t.

3d qr

9 mos

34,502,242
24,432,647
24,141,830

3,017,064,550
2,165,107,475
2,210,207,875

2.810,474,811
2,056,927,637
2,111,448,927

8,449,888 771,723,89ol 718,568,917 
6,887,589 651,885,275! 600.499,818 
7,763.068 727,457,350 681,746,982

83,076,719 7,392,379,900 6,981,851,375 23,100,545!2 ,151,066,515 2,000,715,717

224410 805 20495 784,430 18535 250.255 96,869,985 8,045,882,915 S.351,714,325

Oct J37.354.859 3.309,280,880 3,249.147.918 20,671.337 1.945.685,625 1.800,457,268

The following compilation covers the clearings by months since Jan. 1 1919 and 1918:
MONTHLY CLEARINGS.

Month. Clearings, Total All. Clearings Outside New York.
1919. 1918. % 1919. 1918. %

Jan___
F e b ...  
Mar . .

S
32,415,814,201
25,792,839,256
30,076,757,995

S
26,547,613,299
22,255,063,757
26,0S3,747,067

+  22.1 
+  15.9 
+  15.3

$
14,555,171,367
11,598,586,744
13,589,784,326

$
11,828,545,769
9,995,707,702

12,243,465,686

+  23.1 
+  16.0 
+  11.0

1st qu. 88,285,411,452 74,8S6,424,123 +  17.9 39,743,542,437 34,067,719,157 +  16.7
April_
M a y ..  
June..

30,592,296,592
33,160,271,732
34,240,419,901

26,4S1,162,631
28,266,664,518
27,318,479,871

+  15.5 
+  17.3 
+  25.3

13,259,229,169
14,277,373,563
14.480,588,709

12,387,655,645
12,706,963,888
12,460,825,351

+  7.0 
+  12.4 
+  16.2

2d qr. 97,792,988,225 82,066,307,020 +  19.4 42,023,191,441 37,555,444,884 +  11.9
6 mos. 186278 399,677 156952 731,143 +  18.7 81,766,733,878 71,623,164,041 +  14.1
July . .  
Aug . .  
Sept. .

37,490,336,267
34,682.203,049
35,585,844,484

28,644,220,441
28,158,320,021
26,375,382,533

+  30.9 
+  23.2 
+  34.9

15,615,706,427
15,155,0^3.252
15,975,978,227

13,243,024,200
13.199,893,397
12,711,505,404

+  17.9 
+  14.8 
+  25.6

3d qr. 107 758374,790 83,177,922,995 +  29.5 46,746,777,906 39,154,423,091 +  19.4
9 mos. 294036 774,477 240130 654,138 +  22.4 128513511,784 1107775S7,132 +  16.0
Oct___ 41,777,247,005 32,064,945.921 +  30.3 118063 494,206 15,149,716,675 +19.2

The course of bank clearings at leading cities of the country for the month of October and since Jan. 1 in each of the last four years is shown in the subjoined statement:
BANK CLEARINGS AT LEADING CITIES.

-------Octob er------ Jan. 1 l Oct. 31
(000,000s 1919. 191S. 1917. 1916. 1919. 1918. 1917. 1917.omitted). S S S s s $ $ $New York_____ ..23,714 16,915 15,723 15,711 189,237 146,268 147,957 125,992

Chicago__ __ . .  2,815 2,341 2,267 1,953 24,282 21,515 20,774 16,549Boston ______ - -  1,728 1,546 1,167 970 14,321 12,739 10,243 8,614
Philadelphia__ - .  2,095 1,886 1.569 1,252 17,974 16,163 14,116 10,458St. Louis____ - -  779 736 682 539 6,743 6,473 5,597 4,279Pittsburgh_____ . .  685 648 359 310 5,915 4,640 3,349 2,764
San Francisco.. - -  742 556 460 342 5,834 4,575 3,926 2,762
Baltimore_____ . .  410 351 212 173 3,557 2,657 1,879 1,813Cincinnati. . . . - -  283 267 178 161 2,562 2,346 1,707 1,423
Kansas C ity ... . .  1,115 961 813 541 9,205 8,321 5,961 3,907
Cleveland_____ . .  537 438 346 256 4,424 3,560 3,028 1,916
New Orleans__ . .  318 237 208 155 2,461 2,150 1,513 1,041
Minneapolis__ . .  262 286 192 162 1.815 1,255 1,333 1,159
Louisville______ . .  73 93 83 81 779 964 831 770
Detroit-............. . .  471 331 233 213 3,582 2,582 2,294 1,799
Milwaukee __ . .  136 149 126 104 1,269 1,220 1,064 837Los Angeles____ . .  231 144 130 113 1,834 1,268 1,255 1,037Providence _ . .  65 56 55 55 465 494 443 419Omaha..-.. . .  306 263 103 132 2,569 2,368 1,491 1,029Buffalo________ . . 182 107 95 76 1,299 935 806 645St. Paul_____ . .  96 85 75 76 771 648 615 635Indianapolis . . . . .  72 64 50 50 662 655 571 451Denver______ . 164 87 107 72 1,303 947 688 541
Richmond . . .  371 256 162 99 2,393 1,899 1,126 724
Memphis______ . .  138 95 74 64 827 548 458 346Seattle____ . .  198 204 123 84 1,663 1,516 926 630Hartford ._ . .  45 36 33 41 369 347 352 349Salt Lake City. . .  83 68 74 55 645 549 558 390

Total_______ -.38,114 29,176 25,808 23,840 308,760 249,872 234,861 193.279Other cities____ . .  3,663 2,889 2,456 1,887 27,054 22,324 18,316 14.46S
Total all......... -.41,773 32,065 28,264 25,727 335,814 272,193 253,177 207,747outsido New Yorkl8,063 15,150 12,541 9,901 149,577 152,928 105,220 81,755

© a m w m ia t  au clB ttsceU a u co u s^ tx rs
N a t i o n a l  B a n k s . —The following information regarding national banks is from the office of the Comptroller of the Currency, Treasury Department:

A PPLIC A TIO N S FOR C H A R T E R .
' ^organ ization  of national banks: Capital.

Inc Roseau County National Rank of Roseau, Minn *30 000
Correspondent, Israel Sjoberg, Roseau. '  '

rue Wheatley Hills National Bank of W estbury, N . Y _________  50 000
,.,,correspondent, Beverly DuBose, Westbury.
th e First National Bank of Keensburg. Ill 25 000
Correspondent, American National Bank of M t . Carmel 111. "
I ho F irst National Bank of Meadow Bridge, W . V a___________ 25.000

Correspondent, R . II. Blaker, Meadow Bridge.
1 he hirst National Bank of Deerfield, W is_ .  30 000

Coirespondent, Severt A . Lee, Deerfield.
I he hirst National Bank of Elbert, Colo .  25,000

Correspondent, R . .1. Eisner, Elbert.
1 he F irst National.Bank of Roebling, New Jersey.......................... 50,000

Correspondent. William Gummere, Roebling.
Ihe Melrose National Bank, Melrose, M in n . ................................  25,000

Correspondent, H . L. Rehkamp, Melrose.
Ihe First National Bank of W hite Bear Lase, M inn____________  25,000

ro  succeed the AVhite Bear State Bank, White Bear Lake. 
Correspondent, W . J. Kidder, White Bear Lake.

* conversion of State banks:
The First National Bank of Buffalo, K y . ...........................................  25.000

Conversion of the Buffalo Savings Bank, Buffalo.
Correspondent, the Buffalo Savings Bank. ----------------
T o ta l ....................................................................................... ...........................$310 ,000
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Original organizations:

The College National Bank o f Berkeley. C al______________  $200 000
President, B . F. Lynip; Cashier, B . G. Ensign.

Security National Bank o f San M ateo County in Half M oon
Bay, Calif------------------------------------------------------------------------  _ 25 000
President, Horace Nelson; Cashier, M . J. Bettencourt.

The American National Bank o f Byars, Okla__________________  25 000
President, D . F. Crist; Cashier, V. V. Haney.

The W oodside National Bank o f Greenville, S. C _____________  200,000
President, R obt. L. Woodside; Cashier, T . P. P. Carson.

The Security National Bank o f Lima, M on t___________________  25,000
President, C . C . Thornton, Cashier.

The First National Bank o f M ontpelier, N . D ak______________  25,000
President, F . E. Stott: Cashier, Paul B. Hegstad.

The National Bank o f Commerce o f  Casper, W y o _____________  125,000
President, Arthur K . Lee; Cashier, Joe E. Denham.

The First National Bank o f Kimball, W . V a___________________  25,000
President, W . B. Stevens; Cashier. Stuart C . Aeohizer.

The First National Bank o f Jakehamon, T ex__________________  25,000
President, Jake L . Hamon; Cashier, H . L. Gregg.

Conversions o f  State banks:
Tho First National Bank o f Jordan, M on t_____________________ 25,000

Conversion o f  the Farmers’ State Bank o f Jordan.
President, H . B. W iley; Cashier, Geo. A. Ayer.

The M erchants’ & Planters’ National Bank o f Dillwyn, wa____ 50,000
Conversion o f the Merchants’ & Planters’ Bank o f Dillwyn, Inc. 

President, James L . Anderson; Cashier, A . W . Carter.
The Central Exchange National Bank o f Kansas C ity , M o _____  200,000

Conversion o f  the Central Exchange Bank o f Kansas C ity.
President, O. J. Hill; Cashier, E .L. Zoernig.

The American Exchange National Bank o f Virginia, M inn____ 100,000
Conversion o f the American Exchange Bank o f Virginia.

President, D . B. M cDonald; Cashier, D . W . Stebbins.
The First National Bank o f Parma, Idaho____________________  100,000

Conversion o f the Parma 8tate Bank, Parma.
President. H . C . Baldridge; Cashier, J. C . Blackwell.

Total---------------------------------------------------------------------------------------$1,150,000
C H A R T E R S E X T E N D E D .

The First National Bank o f Arthur, 111. Charter extended until close 
o f  business Oct. 30 1939.

The Torrington National Bank, Torrington, Conn. Charter extended 
until close o f  business Oct. 27 1939.

IN CREASES OF C A P IT A L .
The Snell National Bank o f W inter Haven, Fla. Capital in_f^mount'

creased from  $30,000 to $100,000------------------------------------------------  $70,000
The American National Bank o f Marshfield, W is. Capital in- ’

creased from $50,000 to $150,000--------------------------------------------  100 000
The First National Bank o f Arlington, N . J. Capital increased

from  $50,000 to  $100,000 ______________________________________  50,000
The First National Bank o f Hoisington, Kan. Capital increased

from  $25,000 to $50,000---------------------------------------------------------------  25,000
The First National Bank o f Auburn, Calif. Capital increased from

$25,000 to $50,000 ------------------------------------------------------------------------  25,000

T o t a l --------------------------------------------------------------------------------------------- $270,000
CO N SO LID A TIO N .

The National Bank & Trust Co. o f  Pasadena, Calif., and tho National 
Bank o f Pasadena, C alif., under charter o f  the National Bank & Trust Co. 
o f  Pasadena, and under title “ National Bank & Trust C o. o f  Pasadena,” 
with capital o f  $300,000 and surplus o f  $100,000. Combined capital o f  
banks prior to consolidation, $700,000. Amount o f  reduction, $400,000.

A u c t i o n  S a l e s . — Among other securities, the following, 
not usually dealt in  at the Stock Exchange, were recently sold 
a t  auction in New York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, New York:
Shares. Stocks. Per ce.t.Shares. Stocks. Per cent.

2 Eastern Ice_______ _____ ____ 65
4 Shelter Isld. Heights Assn.. .  13

200 American Cities, pref--------35-S-3M
200 Dayton Pow. & Lt., com_40K-40K

4,150 The Permutit Co., com ..SI75 lot 
1,125 Olin Finney & Co., Inc., com. $50 lot 

100 Ga. Coast & Pled. RR., 2d
pref., v. t. c_______________$1 lot

50 Ga. Coast* Pied. RR., com.,
v. t. c___________________$2 lot

130 Ala. Marble of N. Y. 6% pref .$2 lot 
150 Ala. Marble of N . Y ., com .. .$2 lot 
255 Allied Commerce Corp—$1 per sh. 
100 The Lido Corporation------------$5 lot

1.500 Sheepshead Bay Speedway
Corp., com_______________S10 lot

2.500 Sheepshead Bay Speedway
Corp., pref........... ...............$25 lot

300 The Permutit Co., pref------$10 lot
45 L. I. Motor Parkway, Inc..

common................................$12 lot

90 L. I. Motor Parkway, Inc
preferred......... .......... ..........$12 lot

1,514 Chic. Elev. Ry. coll. tr. ctfs.
for pref. partic. shares.$4 per sh. 

200 Finance & Trading Corp., pf. 80 
25 Finance*Tra<iingCorp.,com. 12 
20 Commercial Trust of N. Y ..1 5 5

100 Indian Packing Corp_______ 24 X
100 Sixth Avenue R R ____________ 40 X
100 Christopher & Tenth Sts. RR. 40 
300 B’way & Seventh Ave. R R .. 40

Bonds. Per cent.
$10,000 Dry Dock, E. B. & Batt.

RR. gen. 5s, 1932_______ 55J*
15.000 Maxim Munitions Corp. 6s,

1922,Nov.'17 coup. on. $130 lot
20.000 Ga. Coast & Pied. RR. 1st

s. f. 5s, certfs. dep____ $200 lot
1,000 Ga. Coast & Pied. RR. In

come deb. 5s, 1935____$6 lot

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. S per sh.

4 Natl. Shawmut Bank................ 265
5 Androscoggin M ills.................. 225H
6 Great Falls Mfg_______ _______211

100 Nashawena Mills......... .. 175K-178K
10 Dartmouth Mfg. Corp., com..271
40 Essex Co., $50 each___________ 195
50 Quincy Mkt. C . S. & W „  com .l77K

115 Draper Corporation____ 148K-148H
125 Sullivan Machinery____ 150'4-175K

10 Berry Inc., common...................$ 5 0  lot
10 Hood Rubber, pref__________ 104
10 Union Twist Drill, pref............ 96
27 Fall River Elec. Lt. rights.. 1.35-1.45

Shares. Stocks. $ per sh.
380 Internat. AIcoliolCorp., com.$500lot 
625 Metallurgical Research, pref.,

625 sh. common as bonus.$500 lot 
20 Transocean Financo & Comin'l 

Corp., pref., 5 sh. com. as
bonus.....................................$100 lot

100 Hudson Navigation...............$500 lot
2 Fairbanks Co. old pref..............102

267 Nat. Metal Seal Corp., com._$l lot 
25 Nat. Metal Seal Corp., pref-.$l lot Bo ds. Percent.

$137,000 Canada Copper Corp. 1st
s. f. 6s, 1921..............70 & lnt.

By Messrs. R . L. Day & C o., Boston:
Shares. Stocks. $ per sh.4 Winthrop Mills.............................226

4 Aetna Mills....................................150M
5 U. S. Worsted, 2d pref...............87

Shares. Stocks. $ per sh.
1 Merchants National Bank____ 293 J4
2 National Union Bank................ 225
7 National Shawmut Bank_____ 262 K
1 Peoples Nat Bank, Roxbury.. .  181
8 Continental Mills_____________ 205K
5 Gosnold Mills, common... 135K-138
2 Sanford Mills......................... ...2 6 1
5 Naumkeag Steam Cotton___210
8 Edwards Mfg_____ ______  121K
3 Hill Mfg_________   113
5 Wamsutta Mills.................. 162-162 K
3 Androscoggin Mills___________ 22511
4 Hamilton Woolen............... 1204

4 Pepperell Mfg....... .................   217
3 Tremont & Suffolk Mills........... 2824

25 Empire Tire & Rubber, com .. .  14
1 Hood Rubber, preferred--------- 1034
6 Hendee Mfg., pref............... . .1 1 1 4

116 Sullivan Machinery........... ..201-225
2 Waltham Watch, pref--------- - 8 6 4

10 Clinton Wright Wire, com____ 40
15 Nashua Mfg., common..............300
20 O'Bannan Corp., common------1074

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
50 Santo Manufacturing, pref-.\$6 lot 

100 Santo Manufacturing, com..J
5 Franklin National Bank____ 6124

10 Fourth Street National Bank .320 
6 7 4  rights to subscribe I.and Title

& Trust stock at $400__ 37-55
4 Fidelity Trust_______________ 502

10 Integrity Trust. $50 each___ 246
12 Fire Assn, of Phil., $50 ea.323-325 
25 Germantown Tass. Ry______ 90-904

Shares. Stocks. $ per sh.
15 Frankford Grocery, $10 each.. 15 
2 Taxi Serlvce (now Quaker City

Cab), pref................................. 22
2 Taxi Service, common________  10

10 American Cities pref..................  3 4Bonds—  Per ce. t'.
$10,000 Atlantic City & Shore RR.

1st 53-------------------------------  7
5,000 Georgia Ry. & Power 1st

& ref. 5s, 1954...................  7 9 4

T R E A S U R Y  C U R R E N C Y  H O L D IN G S.— The following 
compilation, made up from the daily Government state
ments, shows the currency holdings of the Treasury at the- 
beginning of business on the first of August, September,. 
October and November 1919:

Holdings in Sub-Treasuries.
Net gold ooln and bullion. 
N'et silver coin and bullion 
Vet United States notes.. 
Net national bank notes. 
Net Fed Reserve notes. 
Net Fed. Res bauk notes
Net subsidiary sliver__
Minor ooln. &o........... .....

Less gold reserve fund..

Cash balance in Sub-Treas 
Dep. In special depos’rles 

Account certs, of iudebt 
Liberty Loon deposits 

Cash in Fed. Res. banks 
Cash in Fed. Laud bauk 
Cash In national banks; 

To credit Treas. U. S 
To oredit disb. officers

Total_______________
Cash In Philippine Isl’ds 
Dep’s. in Foreign Depts.

Net cash lo banks. Sub
Treasuries ................

Deduct current liabilities.

Available cash balanoe

Aug. 1 1919. 
S

Sept. 1 1919. 
$

' Oct. 1 1919. 
S

Nov. 1 1919. 
S

363,400.976
77,665,985
15,764,258
62,789,206
40,685,805
33,033,734
10,622,687
15,029,555

372,942,052 
81,190.760 

. 15,156,163 
63,530,826 
42,0)1,668 
42,800,462 
10,00:1,326 
15,149,751

367,522,935
81,969,123
17,943,605
63,848,034
39,048,355
49,520,795

7,777,005
25,991,724

350.963,434
83,226,541
18,667,032
53.8S3.553-
41,580,473
58,937,430
6,105,304

43,027.847

619,892,207
152,979,026

*642,877,518
152,979,026

658,622.276
152,979,026

*662,301,614
152,979,026-

446,913,181

410,183,000

144,879.333
500,000

40,303,392
9,089,300

489,898,492

718,938,000

133,321,839

36,072,506
8,788,574

505,613,150

741,629,000

170,879,351

500,412,588

422,776,000

167,915,368

34,950,366
10,273,083

34,944,694
10,764,133

49,392,692
7,825,992

22,025,855

44,861,080
6,581,862

28,097,456

45,223,449
5,375,580

32,394,957

45,708,827
4,218,255

27,277,943

1,101,720,103
283,019,766

1,421,606,729
303,587,194

1,501,145,487
309,406,987

1,177,308,981
2.89,276,460-

818,700,337 1,118,109,53511,191,738,500 888,032,521

• Includes Nov. 1 $14,810,981 06 silver bullion and $43,027,847 14 minor coin 
&e. not included In statement ’ ’Stock of Money."

D I V I D E N D S .

The following shows all the dividends announced for the 
future by large or important corporations:

Dividends announced this week are -printed in  italics.

Name of Company. PerCe,.t. WhenPayable. Books Closed. Days Inclusive.
Railroads (Steam'.

Oct. 30 to Nov. 10Atlantic Coast Line RR., preferred-------- 2X Nov. 10
Buffalo & Susquehanna, com. (quar.).. *1H Dec. 30 ♦Holders of rec. Dec. 15

Preferred -------------------- -------- -------------- *2 Dec. 31 ♦Holders of rec. Dec. 15Cataulssa, pref. slocks----------------------------- <$1.25 Nov. IS' *Holders of rec. Nov. 7
Cleveland *  Pittsburgh, guar. (quar.).. *87 X Dec. 1 ♦Holders of rec. Nov. 10a

Special guaranteed (quar.)....... ............ *50c. Dec. 1 ♦Holders of rec. Nov. 10®Cripple Creek Central, preferred (guar.).. 1 Dec. 1 Holders of rec. Nov. 15a
Illinois Central (quar.)--------------------------- *1X Dec. 1 ♦Hoiders of rec. Nov. 10a
Norfolk & Western, adj. pref. (quar.). . 1 Nov. 19 Holders of rcc. Oct. 31a
Norfolk & Western, common (quar.)------ *IX Dec. 1!) ♦Holders of rec. Nov. 29a
Pennsvlvanla (quar.)----------------------------- 75c. Nov. 29 Holders of rec. Nov. la
Pittsb. *  West Va., prel. (quar.)--------- I'A Nov. 29 Holders of rec. Nov. 3a
Reading Company, common (quar.)------ $1 Nov. 13 Holders of rec. Oct. 24<j.
Reading Co. first preferred (quar.)------ 50c. Dec. 11 Holders of rec. Nov. 25a-

Street and Electric Railways.
American Railways, preferred (quar.).. IX Nov. 15 Holders of rec. Nov. 5aCentral Arkansas Ry. *  L.. pref. (guar.). *1X Dec. 1 Holders of rec. Nov. 14
Cities Service, com. & pref. (m thly.)... A Dec. 1 Holders of ree. Nov. 15a

Common (payable in com. stock)------Cities Service, Bankers' Shares (monthlu) - - n Dec. 1 Holders of ree. Nov. 150-
51.4c Dec. 1 Holders of rec. Nov. 15

Connecticut Ry. & Ltg., com. & pf. (qu.) IX Nov. 15 Nov. 1 to Nov. 16Detroit United Ry. (guar.).................... .. 2 Dec. 1 Holders of rec. Nov. 15
Havana Elec. Ily., Lt. & Pw., com.* pf. 3 Nov. 15 Oct. 26 to Nov. 16
Montreal L.. H. & Pow.. cons. (quar.).. IX Nov. 15 Holders of Coup. No,13zNorfolk Ry. Light------------------------------- 75c. Dec. 1 Holders of rec. Nov. 15a-Pacific Gas <& El., 1st Pf■ & orig. pf. (««.). IX Nov. 15 Holders of rec. Oct. 31
Tampa Electric Co. (quar.)..................... 2X Nov. 15 Holders of rec. Nov. la
West Penn Trac. & W . P., pref. (quar.). IX Nov. 15 Holders of rec. Nov. 1

Mlscellaneous.
Ajax Oil (monthly)-------------------------------
Alaska Packers’ Association (quar.)------

*10c. Nov. 15 ♦Holders of rec. Nov. 5
♦2 Nov. 10 ♦Holders ol rec. OR. 31

American Bank Note, com. (quar.)-------- 75c. Nov. 15 Holders of rec. Nov. la
American Brass (quar.)-------------------------- IX Nov. 15 Holders of rec. Oct. 31aIX Nov. 15 Holders of rec. Oct. 31®
American Caramel, preferred (quar.)... 2 Nov. 10 Holders of rec. Nov. la

Preferred (account accumulated dlvs.) hi Nov. 1C Holders of rec. Nov. laAmerican Cotton Oil, common (guar.)------ 1 Dec. 1 Nov. 14 to Dec. 4Preferred______________________________ 3 X Dec. 1 Nov. 14 to Dec. 4
American Hide & Leather, pref. (quar.) *1X Jan. 2 ♦Holders of rec. Dec. 13
Am.La France Fire Eng.,Inc.,com. (qu.) 2 Nov. 15 Holders of rec. Nov. 8a
Amer. Laundry Machinery, com. (quar.) 1 Deo. 1 Nov. 22 to Dec. 1
American Radiator, common (quar.)-.. *3 Dec. 31 ♦Holders of ree. Dee. 22

Preferred (quar.).................... ................. *\x Nov. 15 ♦Holders of rec. Nov. 6Amer. Smelt. <fc Refg., common (guar.)... *1 Dec. 15 Nov. 29 to Dee. 7Preferred (guar.)....................................... *1X Dec. 1 Nov. 18 to Nov. 25
American Soda Fountain (quar.)........... .. IX Nov. 15 Holders of rcc. Nov. 1American Sugar, common (guar.).............. *IX Jan. 2 ♦Holders of rec. Dec. laCommon (extra).................... .......... .......... *x Jan. 2 ♦Holders of rec. Dee. ladeferred (guar.)......... - ......................... - *1X Jan. 2 ♦Hoiders of rec. Lee. la
Amer. Teleg. & Cable (quar.)................ *\x Dec. 1 ♦Holders of rec. Nov. 29American Tobacco, common (guat.)......... 5 Doc. 1 Iloldors of rcc. Nov. 15a
Amer. Water-Works & Elec., pref. (qu.) 1M Nov. 25 Holders of rec. N o v . 1
Anaconda Copper Mining (quar.)--------- $1 Nov. 24 Holders of rec. Oct. 18a
Association Dry Goods 1st pref. (quar.). IX Dec. 1 Holders of rec. Nov la

Second preferred (quar.)-------------------- IX Dec. ) Holders of rec. Nov. la
Avery Co., common....................- ............ - 10 Nov. 25 Nov. 16 to Nov. 25Beatrice Creamery, common (guar.)--------- *4 Nov. 12 ♦Holdors of rec. Nov. 4Preferred (guar.)------------------ -------------- *IX Nov. 12 ♦Holders of rec. Nov, 4Bergner tfc Engel Brewing, preferred--------- 4 Nov. 1 Oct. 28 to Nov. 6
Bethlehem Steel, common (quar.)........... IX Jun. 2 Holders of rec. Dec. 16a

Common B (quar.)................- ................. IX Jan. 2 Holders of rec. Dec. 15a
Preferred (quar. ) . ................................... IX Jan. 2 Holdors of roc. Dec. 15a
Eight per cent preferred (quar.)--------- 2 Jan. 2 Holders of rec. Dec. 15a

Bond & Mortgage Guarantee (quar.)... 4 Nov. 15 Holders of rcc. Nov. 8
Borden’s Condensed Milk, pref. (quar.). IX Dec. 16 Holders of reo. Deo. la
British Columbia Fish & Pack (quar.)-. IX Nov. 21 Holders of rec. Nov. 9
Brooklyn Edison (quar.)............................. 2 Deo. 1 Holders of rec. Nov. 20a
Brunswick-Balke-CollenderCo., pf. (qu.) IX Nov. 15 Nov. d5 to Nov. 14
Buckeye Pipe Line (quar.).................... a- $2 Dec. 15 Holders of rec. Nov. 22
Burns Bros, common (quar.).................... 2X Nov. 15 Holders of ree. Nov. la

Common (payable In common stock). 12 X Nov. 15 Holders of rec. Nov. laBurns Bros., preferred (guar.).................... IX Nov. 1 Holders of rec. Oct. 20aBy-Products Coke Corp. (guar.).................. IX Nov. 20 Holdors cl rec. Nov. 5o
Canada Cement, Ltd., pref. (quar.)------ IX Nov. 16 Holders of rec. Oct. 31Canada Fowdries A Forffi,gs, com. 0qu.)_ 3 Nov. 15 Holdors of rec. Oct. 31aPreferred (guar.)....................................... IX Nov. 15 Holders of rec. Oct. 31a
Canadian Converters, Ltd. (quar.)------ l‘i Nov. 15 Holders of rec. Oct. 31
Cedar Rapids Mfg. *  Power (quar.)------ X Nov. 16 Holders of ree. Oct. 31
Cleveland Automatic Mach., com. (qu.) IX Nov. 15 Holders ol roe. Nov. 5a
Clove. A Sandusky Browing, com. & pref a Dec. 1 Holders of rec. Nov. 15a
Clinchfield Coal Corp., com. (quar.)... IX Nov. 15 Holdors of rec. Nov. 11
Colorado Fuel & Iron, common (quar.) *75c. Nov. 20 ♦Holders of ree. Nov. 6

Preferred (quar.)................................. *2 1Nov. 20 ♦Holders of rec. Nov. 5

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



Nov. 8 1919.] THE CHRONICLE 1 7 8 9

Name of Company.
Miscellaneous [Continued*.

Consolidated Gas (quar.).. Coniine tal Motors Corp., co-,
Preferred (quar.)_____

■Crescent Pipe Line (quar.)____
Crocker-Wheeler Cd., coin. (quar.)..

Preferred (quar.)_________________Cumberland Pipe Line........................ ..
Dafoe-Eusttce Co.. Ino____________DavU-Daly Copper Co_______________Deere & Co., preferred (quar.)_______
Diamond Match (quar.)____*_______
Dominion Bridge (quar.)___________Dow Chemical, common (quar.)...........Common (extra)________________ __Preferred (quar.)...............................
Eastern Steel, common (quar.)_____

First and second preferred (quar.). 
Eastman Kodak, common (extra)___

Freeport Texas Co. (quar.)_____General Asphalt, preferred (quar.).
Debenture preferred (quar.).........

Gillette Safety Razor (quar.)______

Preferred (quar.).

Hartman Corporation (quar.).
Hercules Powder, preferre ! (quar.).

Indiana Pipe Line (quar.)____
Inland Steel (quar.)___________

Kamlnlstiquia Power (quar.)_____Canslon Monotype Maelth e (quar.). 
Kayscr (Julius) A Co., pret. (quar.).. 
Lehigh Coal A Navigation (quar.)____

Manatl Sugar, common (quar.).
Merritt Oil (No. 1) (quar.) 
Miami Copper (quar.)------

M onthly__________________Molli.e Plow, ls< pref. (quar.). Second preferred (quur.) .

National Acme (quar.)------------
National Biscuit, com. (quar.)..............

Preferred (quar.)....... ...............
A'alio a! Grocer, common (quar.).Preferred......... .......... ...............-  -
National Lead, pref. (quar.)..................National Kefl log, common (quar.)..
New Jersey Zlno (quar.)-----------------
New York Shipbuilding (quar.)------Niles-Kerner,t-Pond, com. (quar.)------Preferred (quar.)......... .....................
Ohio Cities Gas, common (quar.)..

Pacific Development Corp. (quar.)_.

Preferred (quar.)-----------------------------Paige Detroit Motor Car (monthly).........

Pcnnock Oil---------------------------
P e n n s y lv a n ia  Coal A Coke (q 
Pittsburgh OH A Gas (quar.).

Common (extra)....... ..............
P i t t s b u r g h  Steel, preferred (quar.)____Pratt A WMt ey Co., pref. (quar.)------r .
pressed Steel Car, common (quar.)__

Preferred (quar.)---------------------------
Procter A Gamble, common (quar.)...

Quaker Oats, preferred (quar.).............
Rlordan Pulp A Patter, pref. (quar.)...

First preferrel (quar.) —  
Second preferred (quar.).

Semet-Soliay (quar.)-----------
Silversmiths Co., common. 

Preferred (quar.)-----------

Preferred (quar.)........................Standard all (Calif.) (quar.)....................Extra................ ...............................Standard Oil (Init.) (quar.)...........Extra...............................................Standard Oil of X. Y. (quar.).........
Standard Sanitary Mfg., com. (quar.).

Common (extra)..........................
Preferred (quar.)........................

First preferred (quar ) ------------- ---------Studebaker Corp., common (quar.)______Common (extra)...................... .................Preferred (quar.)....... ..............................
Tobacco Products Corp., com. (quar.).
Trinity Oil Corp. (quar.)....... .................United Clqar Stores, pref. (quar.)..............
United Profit Sharing________ _____ __
• Extra......... .......................................... ..
U. S. Pitying Card (quar.)......................

Extra........................................................
IT. S. Steel Corporation, com. (quar.).

Preferred (quar.)____________________
T. Vivadou, Inc., (quar.) (No. 1)________
Vacuum OH.................................................!
Warwick Iron A Steel________ ________Western Grocers, common________________Preferred___________________________ ”
West India Sugar Finance Corp., com'I

Preferred..................................................
White (J. G.) A Co., Inc., pref. (quar.)

PerCent WhenPayable.
... 1 to>o

1

. . . Dec. 15nr.) *2 Nov. 15
ar.) 1L' Nov. 15m Nov. 15. - - *50c tec. 15
- - -  75 :. Dec. 15
___ 2 N'jv . 15
- - - l X Nov. 15... 12. tee. 15
. . .  50c Nov. 15
- - -  *50c tec. 20
- - -  *1H Dec. 1* > Dec. 5... 2 Nov. 15
- - - 154 Nov. 15
- - -  154 Nov. 15
- - -  154 Nov. 15
. . .  12'A fan. 15
- - -  154 Dec. 15
- - -  2 H Dec. 1
u.) l Nov. 15
. . .  154 Nov. 22
. . .  IK Dec. 1
- - -  SI Nov. 25
- - - 1 '4 Dee. !
- - -  2 Dec. 1
-- i*4 •Dec. 1

-  - 154 fan. 2
- - 2 Dec. 1).. i Feb. if.
. .  i Feb. If.
- - 154 fan. 1
-)- *2 N > v .10
- -  13$ Dec. 1
--  *154 Dec. 31
- -  1 N >v. 29
’)-  *10e N jv. 15
- -  154 N >v. 15

u.) Nov. 15.. 2 Nov. 15
- -  *2 Dec. 1
- - i x tee. 1
- -  2 Nov 15
- - 1! 2 Nov. 2’

___ 2 Nov. 15
. .  $i Nov. 2!'

.) - *3 Dec. 1
i.) 1)4 Nov. 11
- -  154 tec. i
- 2 '4 'ee. 1
- -  2 tec. 1
- -  *15-4 'ec. 1
- -  25c. Nov. 15
- - 50c. Nov. 15ck) el be Dec. 1
- -  10c Dec. i
- -  10c lan. 1
- - 154 Dec. 1

154 Dec. 1
- .  2 Nov. 15
- -  75c. Dec. 1
- -  154 lan. 15
- -  154 Nov. 29
-- *2 Dec. 31 *

Dec. 31 *
-  154 Dec. 15
--  4 Nov. 15
- -  4 Nov. 10
- -  »S1 Nov. 15 *
. .  2 Dec. 20

Nov. 20
— *$1 Dec. 1 *
- -  154 Nov. 15
- -  h 54 Nov. 15
- -  2 Nov. 15
- -  3 Nov. 15
- -  154 Nov. 15
- -  30c. Nov. 10
-  154 Jim. 2

fan. 2
- -  154 Nov. 15
- -  *25c. Nov. 10 *
- -  SI Nov. 10

- 2 54 Nov. 15
.) *2 Dec. 31
- -  *5
- -  154

(i)
Dec. 1

-- 154 Nov. 20
-- 2 Dec. 3
- 154 Nov. 26
- 5 Nov. 15
- 2 Nov. 15154 Nov. 29 I
- 154 Dec. 31 I
- 254 Nov. 15 I
- 25c. Jec. 20 1
- 154 Dec. 15 I
- 5 fan. 15 I

tee. 15 1
Dec. 15 I

- 2 Nov. 15 I
- 2 Nov. 20 j
- 2 N ov.15 i
- 154 N ov.15 l
) 154 N ov.10 i
) 1*4 Nov.15 I
) 1)4 Nov. 15 1
- 5 tec. l i
- 2 Nov.29 I

154 Nov.29 1
• *254 Jec. 15 *fi
- *1 tec. 15 *i
- *3 tec. 1.5 *T1
- *3 tec. 15 *11
- *4 tec. 15 *n
- 2 Nov.10 H
- 2 Nov. 10 11

40V .10 H
3 ?Nov.15 O
2 4ov. 15 H

*154 itec. 1 *H
*2*4 ltoe. I *H
*154 1tec. 1 *H
154 >'ov. 15 h
3c. >lov. 10 11
154 ltec. 15 H

154c. r>ec. 1 H
3*4c. Cec. 1 h
*3 I in. 1 *n
*5 Jin. 1 *h
154 Ccc. 30
1 *4 > o v .29 N

*50c. rin. 2 *H
*3 Nov. 29 *H

30c. A ov. 15 N<
*4 Dec. 31 *H<
*3 Dec. 31 *H'

154 Dec. 1 H.
2 Dec. 1 Hr
U4 (Dec. 1 Hr

Books Closed. Days Inclusive.
Holders of rec. Oct. 31a 

*H'>1 iers of rec. Nov. 12 
♦Holders of rec. Nov. 7 
Hol lers of res. Nov. 8 
Holders of rec. Nov. 8 

‘ Holders of rcc. Nov. 20 
Nov. 23 to Dec. 15 
Hoi iers of rec. Nov. 5 
Holders of rec. Nov. 5 
Holders of rec. Dec. 1 
Nov. 2 to Nov. 14

♦Holders of rcc. Nov. 20 
►Holders of rec. Nov. 15 
►Hoi iers of rec. Nov. 29 
Holders of rec. Oct. 31 
Nov. 6 to Nov. 16
Nov. 6 to Nov. 16
Nov. 6 to Nov. 16
Hollers of rec. Jan. 2 
Holders of rec. Dec. 1 
Holders of rec. Oct. 31a 
Holders of rec. Nov. la 
Holders of rec. Nov. 12 
Hollers of roc. Nov. 15 
Holders of rec. Nov. 14a 
Holders of rec. Nov. 14a 
Hollers of rcc. Nov. 20a 
Holders of rec. Nov. 24a 
Hollers of rec. Dec. 24a 
Holders of res. Oct. 31 
Holders of rec. Feb. 5 
Holders of rec. Feb. 5a 
Holders of rec. Dec. 21a

Holders of rec. Nov. 20 
‘Holders of rec. Nov. 19 
Holders of rec. Nov. 20a 
■Holders of rec. Nov. 5 
Nov. 6 to Nov. 15 
Holders of rec. Oct. 31 
Holders of rec. Oct. 23 
Holders of rcc. Nov. 10 
Hol lers of rec. Nov. 10a 
Holders of rec Oct 31 
Hoi ers of rec. Nov. 19 
Holders of rec. Nov. la 
Holders of rec. Oct. 31a 
Holders of rec. Nov. 17 
Holders of rec. Oct. 31a 
Hoi iers of rec. Nov. 24 
Hoi ’ers of rec. Nov. 15 
Nov. 16 to Nov. 30 
Hid ers of rec. Nov. 17 
Holders of ree. Oct. 3)a 
Holders of rec. Nov. la 
Hoi ’ers of rec. Nov. 20a 
Hid 'ers of rec. Nov. 20a 
Holders of rec. Dec. 20a 
Hoi ’ers df rec. Nov. 17 
Hcl Iers of roc. Nov. 17 
Holders of rec. Oct. 31 
Holders of rec. Nov. 15a 
Hoi iers of rec. Dec. 30a 
Holders of rec. Nov. 15a 
Holders of rec. Dec. 19 
Hoi'ers of rec. Dec. 19 
Holders of rec. Nov. 21 
Holders of rec. Nov. 1 
Holders of rec. Oct. 31a 
Holders of rec. Nov. 8 
Hellers of rec. Dec. la 

s of rec. Nov. 6a 
s of rec. Nov. 15 

Holders of rcc. Oct. 31

Hollers of rec. Oct. 31a 
s of rec. Oct. 31 
s of rec. Nov. 1 
s of rec. Dec. la 
s of rec. Dec. la 
s ol rec. Nov. 5 
s of rec. Oct. 31 
s of rec. Nov. 6a

Nov. 12 
Nov. la

10 to Dec. 21

Nov. 20 
Nov. 8a 
Nov. 8a

Name of Compa 'y. PerCeil. WhenPayable. Books Closed. Days Inclusive.
Miscellaneous (Concluded). 

Whjte (J-G .) Engineering Corp.,pf.(qu.) 
White (J. G.) Manag’ t Corp., pf. (qtur.)
Aire Wheel Corp., pref. (monthly)____
Woolworth (F. W .) Co., com. (quar.).. 
t ale A Towne Mfg.. special____________

IX
154
1

Dec. 1 
Dec. 1 
Nov. 10 
Dec-. 1 
Nov. 15

Holders of re? .Nov. 15 
Hoi iers of rec. Nov. 15 
Holders of rec. Nov. ! 
Holders of rec. Nov. lOo 
Holders of rec. Nov. 7

. ,  * rom unofficial sources, t Declared subject to the approval of Director-General 
oi Railroads, t The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice.

a Transfer books not closed for this dividend, b Less British income tax. d Cor
rection. e Payable in stock. /Payable in common stock, g Payable in scrip. 
« un account of accumulated dividends, l Payable in Liberty Loan bonds. I Red 
Gross dividend. m Payable in U. S. Liberty Loan 4 '(% bonds. x Payable t Less 10c. on account of war income taxes.March 1 1920.

S t a t e m e n t  o f  N e w  York C i t y  C l e a r i n g  H o u s e  Banks 
a n d  T r u s t  C o m p a n i e s . — The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending N ov. 1. The figures for the 
separate banks are the averages of the daily results. I n  t h e  
case of totals, actual figures at end of the week are also given:

NEW  YORK W EEKLY CLEARING HOUSE RETURNS.
(Stated la thousands of dollars—that is, three ciphers (.0001 omitted.)

CLEARING  
HOUSE 

MEMBERS 
(.000 omitted.) 

W eek ending
Nat’l,

Members of 
Feti. Res. Bank
Bk of N Y.NBA! 
Manhattan CoJ 
Merchants’ Nat! 
Mech A Metals. 
Bank of America) 
National C ity .. 
Chemical N at..)
Atlantic Nat___j
Nat Butch A Dr; 
Arner Exch Nat!

$
2,000
2.500
3.000
6.000
1.500 

25,000
3.000
1.000

300
5,000

Na t Bk of Comm 25,000

Oct. 30 
Nov. 14 
Nov. la

Dec. 2
4 to Nov.

1 to Nov. 16

Pacific Bank 
Chatli A Phenix 
Hanover N at.. 
Citizens N a t .. .
Metropolitan__
Corn Exchange 
Imp A Trad Nat 
National Park. 
East River Nat
Second Nat___
First National.. 
Irving National. 
N Y CountyNat
Continental___
Chase National 
Fifth Avenue.. 
Comm'l Exch.. 
Commonwealth.
Lincoln Nat___
Garfield Nat. 
Fifth National. 
Seaboard Nat_.
Liberty Nat__
Coal A Iron Nat 
Union Exch Nat 
Brooklyn Trust 
Bankers Tr Co. 
U S Mtge A T r .  
Guaranty Tr Co 
Fidelity Trust.. 
Columbia Trust 
Peoples Trust 
New York Trust 
Franklin Trust. 
Lincoln Trust.. 
Metropolitan Tr 
Nassau N , Bkln 
Irving Trust Co 
Farm Loan A Tr 
Columbia Bank.

500 
7,009; 
3,0301 
2,55dj 
2,000! 
4,2001
1.500
5.000
1.000 
1,000;

10,000!
6,00(t
1,000
1,000

10,000
500
200
400

1,000
1,000

250
1,000

/5,000
1.500
1,000
1.500

15.000
2,000

25.000
1,000
5.000
1,200
3.000
1 .0 0 0  
1 ,0 0 0  
2,000 
1 ,000
3.000
5.000
1.000

Average_____ 1209,600

Totals, actual co ndition 
Totals, actual co ndition 
Totals, actual co ndition 
Totals, actual co ndition

State Banks.
Greenwich Bank 
Bowery Bank..
N Y  Prod Exch.
State Bank____

Average_____  3,750

Totals, actual co ndition 
Totals, actual co ndition 
Totals, actual co ndition 
Totals, actual co ndition

Trust Compan ies. ,V
Title Guar A Tr; 5,000 
Lawyers T  A Tr! 4,000

1.25S
1,571

11,982
853

399,020

Loa/is,Discount casn inV nil.
\Reserv 
j with Legal Deposl lories.

J NetDemand 
- Deposits.

Time 
1 De- 
; posits.

I v a n  
; Rank \ Cirem IlUiom2 mints, 

2 Ac.
2

Average. A veragelAveragJ Average. \Areragt 4 rgst J t S S i
9 55.85C 4 4( 1 5,76l . 37,487 3,27- 762
2 80,751 1.84C ! 11,33 76..56: 87
9 37.74b 63S 3,49.'4 24.185 1.29! 1,790
7, 153,92b 9,707 i 21,IK 151.30: 3,88! 1,000

33,759 : 1,058 1 3,78! ! 25,942
564,38? 14,688 74,04c ; *599,358 30,752 1,426

1 97,396 1,736 1 8,40< j 61,284 6,058 433
3; 20,260 48! 2,io; 15,017 1345,076 114 ! 70 4,236 2945 125,403 1,601 i 12,41. 1 92.931 5,746 f .606* 378,788 2,788 35.236 : 267,548 5.043
1 22,573 1,543 3,391 21,493 _ _ _

134,130 5,412 14,385 102.557 10.695 3,884i' 143,42b! 5,214 17,800 134,169 loo44,893 1,035 5,63i 37.0S1 527 98144,554 2,206 5,336 36,860 4
158,860 6,025 22,545 152,503 5,11343,480 630 3,304 24,962 1,150 51213,913 1,697 21,388 162,347 3,751 4,87210,861 359 1,431 10.S86 454 4821,414 948 2.53C 17.379 655373,881 1,064 26,998 203,809 9,781 8,032124,961 3,739 16,176 119,471 3,777 1,86512,784 869 1,779 13,010 540 1978,372 16C 1,426 7,440
393,971 6,867 37,709 308,128 25,997 1.10022,109 1,316 2,833 19,719

8,767 339 1,097 8,071
9,300 399 1,180 9,228

17,505 1,212 2.3SS 17,300 15 21013,895 441 1 ,SS0 13,056 54 39610,590 335 1,345 9,960 398 24754,023 1,122 7,333 50,144 500 67103,616 507 10,523 78,822 8,551 1,95627,373 804 2,120 15,236 1,544 415
18,582 559 2,735 19,326 411 39743,437 691 4,098 2.8,6S0 6,639306,150 1,175 32,665 242,801 13.8S0
63,809 603 6,781 50.761 6,543

602,791 3,70, 61,651 *505,639 67,222
14,585 365 1.537 11,066 449
92,135 1,193 9,985 75,421 6,957
31,453 1,101 3,080 30,049 2,019
93,204 410 9,078 63.7S2 2,443
27,849 670 2,704 20,258 1,859
22,844 474 3,039 20,921 1,234
48,376 630 4,169 33,011 1,320
16,582 336 1,218 11,916 878 5058,882 2,220 9,266 63,536 1,234130,711 4,291 14.878 *144,398 8,00020,706 679 2,546 19,027 436

5,169,712 9S.435 560,131 c4.068.967 251,094 35,948
5,185,380 91,114 590,194 c4.132.7S9 248,915 36,3775,155,522 99,849 571,510 4.084,517 251,941 36,2015,196.889 95,271 5S5.754 4,083,197 252,119 35,0005,257,899 98,726 371,713 4,064,778 251,149 35,600
Federal Re erve Hank

17,971 2,374 1,074 18,762
5,366 638 313 5,221

2,2.55 27,040
00,803 3,496 2,743 33,780 22,465 ..........

>,040 109,926 9,292 6,365

ol Mem bers of Fed eral Res
12,825
5,529

42,860
24,935!

1,036
829

7,109 87.75S 22,716
6,642 85,011 22,210
7,209 85,016 21,757
6,823 83,943 21,419

erve Bank
3,212 27,836 913
1,655 15,390 411

Average. 9,000 18,355 67,795) 1,865 4,867 43,226 1,324
Totals, actual co ndition 
Totals, actual co ndition 
Totals, actual condition 
Totals, actual co ndition

Gr'd aggr, avge 222,350422,41* 
Comparison, ,pre v . week

Gr’d aggr, act’l 'cond’n . 
Comparison, pre'v. week

67,807)
63,207;
67,659 
67,400)

5,347,433 109,5921 
7,270, +  19-

1 5,364 
+  32

,812 101,967! 
,535— 8,980 •

GFd aggr, act’Icond’n 
Gr'd aggr, act’Icond’n 
Gr’d aggr, act’lcond’n 
Gr’d aggr, act’l cond'n

Oct. 25 5,332,277 1 
Oct. 18'5,372,4571 
Oct. 11 5,433,003 1 
Oct. 415,391,817 1

703 22,528 ..........

44,272 
45,201 
44,060 
44,670

<14,197,S96 
— 24,817

1,394
1,301
1,274
1,227

274,946 
+  424

e4,264,819 273,025 36,377 
+  50,090— 2,427 +116

36,261 
35,62

. 35,657
4,209,051 288,321(35,05

as.~L t ass
bilitles, *970,005 .0obT/ As of 0 ^ 8  1919 aCCeptances aacl " ’tier
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES

Averages.

Cash Reserve 
io Vault.

ReserveinDepositaries TotalReserve
aReserveRequired. SurplusReserve.

Members Federal 
Reserve Bank .  .

State banks*..............
Trust companies*___

$

97292.000
1.865.000

$
560,131,000

6.365.000
4.867.000

$
560,131,000

15,657,000
6,732,000

$
536,498,530

15,426,540
6,483,900

$
23,632,470

230,460
248,100

Total Nov. 1 .  .
Total Oct. 25_____
Total Oct. 18____
Total Oct. 10____

11.157.000
11.309.000
11.088.000 
10,833,000

571.363.000 582,520,000!558,408,970
585.720.000 597,029,000; 561,632,820
582.942.000 594,030,000 559,151,600
575.721.000 586,554,000 557,050,350

24,111,030
35,396,180
34,878,400
29,503,650

Actual Figures

Cash Reserve 
in Vault.

ReserveinDepositaries TotalReserve.
bReserveRequired. SurplusReserve.

Members Federal 
Reserve Bank.. .

State b a n k s*._____
Trust companies*. .

$

8.938.000
1.915.000

$
590,194,000

7.109.000
5.559.000

$
590,194.000

16,047,000
7,474,000

8
544,730,020

15,796,440
6,640,800

8
45,463,980

250,560
S33.200

Total Nov. 1 ___
Total Oct. 25 . . .
Total Oct. 18____
Total Oct. 10____

10.853.000
11.098.000
11.282.000 
10,972,000

602.S62,000,613,715,000
583.525.000 594,623,000
597.608.000 608,893,090
583.859.000 594,831,000

507,167,260
560,627,570
560,291,060
557,765,850

46,547,740
33,995,430
48,598,940
37,065,150

• Not members ol Federal Reserve Bank
a This Is the reserve required on net demand deposits In the case of State banks 

and trust companies, but In the case of members of the Federal Reserve banks In
cludes also amount of reserve required on net time deposits, which was as follows: 
Nov. 1, 57,532,820: Oct. 25, $7,533,660; Oct. 18, S7,568,460; Oct. 11. $7,740,510.

b This Is the reserve required on net demand deposits In the ease of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank In
cludes also amount of reserve required on net time deposits, which was as follows: 
Nov. 1, 87,467,450: Oct. 25, $7,558,230: Oct. 18, 87,563,570; Oct. 11, 87,534,470.

S t a t e  B a n k s  a n d  T r u s t  C o m p a n i e s  N o t  i n  C l e a r i n g
H o u s e . — T h e  S t a t e  B a n k i n g  D e p a r t m e n t  r e p o r t s  w e e k l y  
f i g u r e s  s h o w i n g  t h e  c o n d i t i o n  o f  S t a t e  b a n k s  a n d  t r u s t  
c o m p a n i e s  i n  N e w  Y o r k  C i t y  not in  the Clearing House, a s  
f o l l o w s :

SUM M ARY OF STATE BANKS AND TRUST COMPANIES IN GREATER  
NEW  YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

Figures Furnished b'l State Bunking Department.
N o v . 1.

Loans and Investments......... ...........   $804,921,000
Specie..............................................- .................................... 9,119,200
Currency and bank notes______ ______ — ................. 17,710,500
Deposits with Federal Reserve Bank of New Y ork.. 72,838,800
Total deposits...........................    860,351,400
Deposits, eliminating amounts due from reserve de

positaries, and from other banks and trust com
panies In N. Y. City, exchanges and U. S. deposits 799,805,600

Reserve on deposits__________    143,193,300
Percentage of reserve, 20.4%.

RESERVE.

Differences from previous week. 
Inc. $1,773,400 
Dec. 155,200 
Dee. 193.800 
Inc. 2,808,400 
Inc. 7,660,200

Inc. 11,187,800 
Inc. 2,922,000

-------- Slate Banks--------- —Trust Companies—
Cash in vaults..................................... $24,112,000 14.45% $75,556,500 14.12%
Deposits in banks and trust cos------  12,415,100 7.44% 31,109,700 5.82%

T o ta l.................................................. 836,517,100 21.89% $106,666,200 19.94%

B a n k s  a n d  T r u s t  C o m p a n i e s  i n  N e w  Y o r k  C i t y . — T h e
a v e r a g e s  o f  t h e  N e w  Y o r k  C i t y  C l e a r i n g  H o u s e  b a n k s  a n d  
t r u s t  c o m p a n i e s  combined  w i t h  t h o s e  f o r  t h e  S t a t e  h a n k s  
a n d  t r u s t  c o m p a n i e s  i n  G r e a t e r  N e w  Y o r k  C i t y  o u t s i d e  o f  
t h e  C l e a r i n g  H o u s e ,  a r e  a s  f o l l o w s :

COMBINED RESULTS OF BANK8 AND TRUST COMPANIES IN 
GREATER NEW YORK.

Roans and Demand * Total Cash Reserve inWeek Ended— Investments. Depot its . in Vault. Depositaries.
$ 8 $ S

May 10....... ................. 5.817,606,300 4,822,202,600 134,432,800 677,399,900
May 17......................... 5,830,918.700 4,873,611,200 141,466,900 671.089,000
May 5,750,364,000 4,861.516,200 136,791,200 689.984,100
May i i : : : : : : : : : : : : 5,708,065,600 4,885,307.200 133,174,700 676.577,800
June 5,877,228,200 4,904,243.900 136,878,600 691,657.300
June i4I IIZZIZIZZZZ 5,929.099,200 4,880,382,900 137,691,300 671.863,300
June 21......................... 5.817,958,200 4,846,699,100 134,955,500 679,994,600
June 28......................... 5.732.766.300 4,759,196.801) 134.560,800 665.190,300
July 5......................... 5,804,258,400 4,860.090,300 131,398,300 684,131.000
July 5,820,469,000 4,804,154,700 144,478,700 649,207,500
Juiy 5.S04.693.200 4,872,061,700 142,504.200 688,989.600
July 26......................... 5,698,786.600 4,810.097.600 145,451.400 658,572.500
Aug. 5,690,625,100 4.819,601,900 133.9S9.100 674,880,200
Aug. 9 5,785,809.200 4,842,504,500 132,963,800 696,304.800
Aug. le l lH I I I I ” ! ! 5,741,263,800 4,827,551,800 133,444.000 685,210,500
Aug. 23......................... 5.819,688,000 4,829,754,500 134,568.000' 658,155,000
Aug. 30......................... 5,754.798,300 4,7.83,893,900 132,595,200 649,535,200
Sept. 6......................... 5,864,188,300 4,848.125.200 131,2SS,390 678,190,000
Sept. 13......................... 5.002,292,900 4,938,470,000 134,273,500 685,555,900
Sept. 20......................... 6,021,666.000 5.088,541,400 131,531,900 744,316,600
Sept.
Oct

27......................... 6,119,282,200
6,148,637,600

4,935,788.100
4,959,036,000

132,190,500
133,183,600

667,665.200
670,761,900

Oct.
Oct.

6,222,640,800
6,225,304,700

4.953.388.900
4.995.628.900

136.392.200
135.260.200

689,598,400
699,093,800

Oct.
Nov.

25......................... 6,157,S50,60)
6,152,354,000

5,011,330,830
5,997,701,600

136.751.700
136.421.700

698.812.600
687.726.600

• This item Includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes.

N e w  Y o r k  C i t y  S t a t e  B a n k s  a n d  T r u s t  C o m p a n i e s . —
I n  a d d i t i o n  t o  t h e  r e t u r n s  o f  “ S t a t e  b a n k s  a n d  t r u s t  c o m 
p a n i e s  i n  N e w  Y o r k  C i t y  not in the Clearing H ouse,"  f u r n i s h e d  
b y  t h e  S t a t e  B a n k i n g  D e p a r t m e n t ,  t h e  D e p a r t m e n t  a l s o  
p r e s e n t s  a  s t a t e m e n t  c o v e r i n g  all t h e  i n s t i t u t i o n s  o f  t h i s  

c l a s s  i n  t h e  C i t y  o f  N e w  Y o r k .  . .
F o r  d e f i n i t i o n s  a n d  r u l e s  u n d e r  w h i c h  t h e  v a r i o u s  i t e m s  

a r e  m a d e  u p ,  s e e  “ C h r o n i c l e , ”  V .  9 8 ,  p .  1 6 0 1 .
T h e  p r o v i s i o n s  o f  t h e  l a w  g o v e r n i n g  t h e  r e s e r v e  r e q u i r e 

m e n t s  o f  S t a t e  b a n k i n g  i n s t i t u t i o n s  a s  a m e n d e d  M a y  2 2  
1 9 1 7  w e r e  p u b l i s h e d  i n  t h e  “ C h r o n i c l e ”  M a y  1 9  1 9 1 7  ( V .  1 0 - 1 ,  
p .  1 9 7 5 ) .  T h e  r e g u l a t i o n s  r e l a t i n g  t o  c a l c u l a t i n g  t h e  a m o u n t  
o f  d e p o s i t s  a n d  w h a t  d e d u c t i o n s  a r e  p e r m i t t e d  i n  t h e  c o m 
p u t a t i o n  o f  t h e  r e s e r v e s  w e r e  g i v e n  i n  t h e  “ C h r o n i c l e ”  
A p r i l  4  1 9 1 4  ( V .  9 8 ,  p .  1 0 4 5 ) .

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

State Banks. | Trust Companies.Week ended Nov. 1. Nov. 1. 
1919.

Differences from previous week. ! Nov. 1. 
1919.

Differences from previous week.

Capital as of June 30- 
Surplus as of June 30. 
Loans A lnvestments.
Specle..........................
Currency A bk. notes 
Deposits with the F. 

R. Bank ol N . Y _ .
Deposlts'................—
Reserve on deposits.. 
P. C. reserve to dep..

$
25,000,000
45,708,300

701,437,800
7,100,100

29,182,600

69,424,100
850,102,700
124,921,600

20.2%

$

Dec. 11,368.300 
Inc. 5,200; 
Dec. 457,700;

Inc. 727,100^ 
Dec. 8,172,500 
Dec. 274,900 
Dec. ’ 0 .2 % !

$
105,550,000
175,548,400

2.190.681.000 
13,377,400 
22,006,600

228,397,300
2.277.057.000 

311,073,800
17.5%

S

Inc. 3,307,200 
Dec. 57,200 
Dec. 268,600

Inc. 749,200 
Inc. 5,098,700 
Inc. 1,562,300 
Inc. 0.1%

N o n - M e m b e r  B a n k 3  a n d  T r u s t  C o m p a n i e s . — F o l l o w 
i n g  i s  t h e  r e p o r t  m a d e  t o  t h e  C l e a r i n g  H o u s e  b y  c l e a r i n g  
n o n - m e m b e r  i n s t i t u t i o n s  w h i c h  a r e  n o t  i n c l u d e d  i n  t h e  

“ C l e a r i n g  H o u s e  R e t u r n ”  o n  t h e  f o l l o w i n g  p a g e :
RETURN OF NON-MEMBER INSTITUTIONS OF NEW  YORK CLEARING  

HOUSE.(Staled in thousands of dollars—that is, three ciphers 1030 omitted.)

CLEARING  
NON-MEMBERS

Week ending 
Nov. 1 1919.

Members of 
Fed'l Res. Bank.
Battery Park Nat-
Mutual Bank--------
New Netherland.. 
W  R Grace & Co's 
Yorkville B an k ... 
First Nat, Jer City

Total..... ...............

State BanksNot Members of the Federal Reserve Bank 
Bank of V/ash Hts
Colonial Bank------
International Bank 
North Side, Bklyn

Total.................-

Trust CompaniesNot Members of the Federal Reserve Bank 
Hamilton Tr.Bkln 
Mech Tr,Bayonne

Total.

id aggregate., 
iparlson prevlo

aggr, Oct. 
aggr, Oct
ftppr Oct

Capital. Net I Profits.]Loans Discounts, Investments, ifee.

CashinVault.
ReservewithLegalDepositories.

NetDemandDc-posits.
Net 

i Time Deposits.
Nat'lBankCirculation.Nat.bks.Sep.12 

State bks Sep 12’ 
Tr. cos. Sep. 12,

$
1,590

200
t600
500
200
400

$
1,630

623
t676
997
728

1,382

Average
8

16,320
11,789
9,414
6,713

12,296
9,007

Average
8

152
227
197
19

353
620

Average
S

1,773
1,588
1,169

862
1,242

950

Average\ 
S

12,221
11,042
7,709
4,398
7,207
5,950

Average 
S i 
126 
385 
149 
976 

5,517

Average-
$

187

‘ " ’ 387-

3,400 6,037 65,539 1,568 7,584 48,527 7,153 574

100
600
500
200

457
1,192

259
244

2,925
13,443
7,254
5,857

356 
1,404

869
458

173
1,081

438
323

2,711
14,357
7,324
5,265

357
320 —

1,400 2,154 29,479 3,087 2,015 29,657 677

500
200

1,089
435

8,602
8,258

537
388

337
189

6,767
3,776

1,019
4,498 ............

700 1,524 16,860 925 526 10,543 5,517

5,500 
us week

9,717 111,878
— 916

5,580 
+  12

10,125
— 654

*88,727
— 2,028

13,347 
+  67

574 
+  8

5.500
5.500
5.200
5.200

9.717
9.717 
9,370, 
9,370'

112,794
111,811
109,205
107,249

5,568 
5,534 
5,610 

1 5,285

10,779 
10.755 

, 9,827 
i 9,701

90,755 
! 89,594 
1 86,503 
I 84,763

13,280
13,219
13,036
13,000

566
570'
583
587

* U. S. deposits deducted, $970,000.
Bills payable, rediscounts, acceptances and other liabilities, $8,6j4,000. 
Excess reserve, 8322,980 decrease.
t As of Oct. 11 1919. _____________

B o 3t o n  C l e a r i n g  H o u s e  B a n k s . — W e  g i v e  b e l o w  a  s u m 
m a r y  s h o w i n g  t h e  t o t a l s  f o r  a l l  t h o  i t e m s  i n  t h e  B o s t o n  
C l e a r i n g  H o u s e  w e e k l y  s t a t e m e n t  f o r  a  s e r i e s  o f  w e e k s :

BOSTON CLEARING HOUSE MEMBERS.

Nov. 1. 
1919.

Changes from previous week. Oct. 25. 
1919.

Oct. 18. 
1919.

Circulation_________________
8

3,951,000
563.107.000
455.723.000
122.122.000

12.965.000
15.761.000
24.048.000
73.445.000
70.073.000

21.649.000

8
Dec. 229,000 
Dec. 4,793,000 
Dec. 2,166,000 
Inc. 4,440,000 
Inc. 124,000 
Dec. 2,904,000 
Ine. 1,312,000 
Inc. 2,194,000 
Dec. 3,684,000

Dec. 3,564,000

$
4,180,000

567.900.000
457.859.000
117.682.000
12.841.000
18.665.000
22.736.000
71.251.000
73.757.000

25.213.000

$
4,154,000

569.818.000
467.119.000
125.551.000

12.718.000
21.344.000
27.778.000 
86,940,000
78,648,000

30.471.000

Loans, dlsc’ts A Investments. 
Individual deposits, lncl. U.S.
Due to banks....... .....................
Time deposits.- - ......................
United States deposits*.........
Exchanges for Clear. House.. 
Duo from other bunks.______
Cush in bank A in F. R. Bank 
Resorve excess In bank and 

Federal Reserve Bank------
* Formerly Included under the head of "Individual Deposits."

P h i l a d e l p h i a  B a n k s . — T h e  P h i l a d e l p h i a  C l e a r i n g  I T o u s o  
s t a t e m e n t  f o r  t h e  w e e k  e n d i n g  N o v .  1  w i t h  c o m p a r a t i v e  
f i g u r e s  f o r  t h e  t w o  w e e k s  p r e c e d i n g ,  i s  a s  f o l l o w s .  R e s e r v e  
r e q u i r e m e n t s  f o r  m e m b e r s  o f  t h o  F e d e r a l  R e s e r v o  s y s t e m  
a r e  1 0 %  o n  d e m a n d  d e p o s i t s  a n d  3 %  o n  t i m e  d e p o s i t s ,  a l l  
t o  b e  k e p t  w i t h  t h o  F e d e r a l  R e s e r v e  B a n k .  “ C a s h  i n  
vaults” i s  n o t  a  p a r t  o f  l e g a l  r e s e r v e .  F o r  t r u s t  c o m p a n i e s  
n o t  m e m b e r s  o f  t h e  F e d e r a l  R e s e r v o  s y s t e m  t h o  r e s e r v e  
r e q u i r e d  i s  1 5 %  o n  d e m a n d  d e p o s i t s  a n d  i n c l u d e s  “ R e s e r v e  
w i t h  l e g a l  d e p o s i t a r i e s ”  a n d  “ C a s h  i n  v a u l t s . ”

Two ciphers (00) omitted.
Week et

Members of F.R.Sgstem
tding Nov.

TrustCos.
1 1919. 

Total.
Oct. 25 
1019.

Oct. IS 
1919.

$30,275,0 $3,000,0 $33,275,0 $33,275,0 $33,275,0
Surplus and profits............. 84,320,0 8,145,0 92,465,0 92.465,0 92,465,0
Loans. dDc'ts A investin'.s 776,468,0 30,488,0 806,956,0 808,794,0 809,223,0
Exchanges for Clear. House 25,339,0 557,0 25,896,0 26,235,0 29,198,0
Due from banks.................. 117,687,0 19,0 117,706,0 122,406,0 142,279,0
Bank deposits— ..............- 146,413,0 288,0 146,701,0 150,092,0 153,990,0
Individual deposits.............. 516,061,0 21,593,0 537,654,0 541,839,0 552,244,0
Time deposits------------------ 5,975,0 ______ 5,975,0 6,936,0 5,999,0
Total deposits...................... 668,449,0 21,881,0 690,330,0 697,867,0 712,233,0
XT 8 deposits (not Included) ______ ______ 22,848,0 28,168,0 32,016,0
Res've with Fed. Res. Bank 54,970,0 ______ 54,970,0 54,670,0 56,171,0
Res've with legal deposit’s. 3,116,0 3,116,0 3,006,0 3,082,0
Cash In vault*......... - .......... 13,334,0 842,0 14,176,0 14,466,0 14,291,0
Total reserve A ;ashneld.. 68,304,0 3,958,0 72,262,0 72,142,0 73,544,0-
Reserve required.................. 52,123,0 3,195,0 | 55,318,0 55,558,0 54,704,0
Excess res. A cash in vault. 16,181.0 763,0 ‘ 16,944,0 16,584,0 18,840,0'

* Cash in vault Is not counted as reserve for Federal Reserve bank members.
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STA fEUEMT SHOWING ^IN C IPAI. ^ O U a C ^ ^  ™  OTHER

and a f t 5 $ w  m S 6/ 0111? 6 3 f  lo? ns 5ecurcd by U. S. war obligations 
offsot h n ™ L  ? ^ ? S . reduCf io?  [n the holdings o f  these obligations, 
indicated i.w vfe extent by  other loans and investments, are
on O c t 2 t  oft" 7HI,n«m?;L1 êseVV0- B,oar?, s weekly statement o f condition on u ct. Z't oi 778 member banks in leading cities
notes— -,UX c <i?n o « faiHs °m iB nd  SV?.W a decline o f  20.2 millions, V ictory 
bonds wrnifCim?k° q while U. S. bonds, other than circulation
fio cu re d h v iT q  w L  K <on?i larsely at the Now York C ity banks. Loans 
the deolhin L , ® V ^ bll^at{ons/s 0"called war paper). fell o ff 50.9 millions, 
bv  stocks n nd hnn^ic ta,0r CSp U'V/orut all over the country. Loans secured 

further increase o f  21.3 millions, notwithstand- 
ks Th ,9-S 1™ 1110ns, 1 u this item reported for the New York C ity 

thmirVroOT f L 1 ao f these loans, 3,162.4 millions, exceeds at present 
h a n k f°rC/?? ! f U ‘ ? ’ war obligations and war paper carried by  the reporting oanks. All other loans and investments, while 7.2 millions less at the

reportTngkbanks banks’ show an aggregate increase o f  43.1 millions for all
cline tfarom°1̂ iinr?l ? ^ ° Q V™ ^ ent-,Tar securities and war paper show a de- 
1m i « * S 1 i2^ J  3 -99^;3 mdlions and constitute 20.1 % o f the total
bcafore dw],r t ^  lrntS v  a,u reporting banks, as against 20.5%  the week
to 25 i% Imay benorodYOrk ° ity bankS a d° ClIne in tWs rati°  from  25’3
o t ^ f  °r  Government deposits aggregated about 44 millions,
is  a 3 and deposits (net) increased 9.7 millions and time deposits—  
8 Q mS i ? S; . ,I,teserI e I balan,ce? with Federal Raserve banks fell o ff thn kI L i ’ while cash in vault increased 4.6 millions. During the week 
F eri«£?kiS? Wer0 a£le 1° reduc0 b>’ 49.2 millions their loan liabilities to the T  banks— as measured by the amount o f  their own notes 
discounted and customers’ paper rediscounted with their Reserve banks.

----------------------------------- -----------------------------------1. Data for a»l reporting banks (o each district. Three clohers 10001 omitted.
Three ciphers (000) omitted. Boston. Neto York PhUadsl. Cleveland. Richm'd. Atlanta. Chicago. St. Louis M inneap Kan. City Dallas. San Fran. Toted.

Number of reporting banks
CJ. S. bonds to secure circulation___
Other U. 8. bonds*.
U. S. Victory notes______________•0 8. certificates of indebtedness”

Total U . 8. securities____________
Loans secured by U. 8. bonds, Ac”  
Loans secured by stocks and bonds. 
All other loans and Investments .  
Reserve balances with F. R . bank”
Cash In vault______
Net demand deposits_________
Time deposits_______
Government deposits.
Bills payable with F. R. bank.
Bills rediscounted with F. R. bank

46
$14,023

16,004
10,034
31,425

112
$43,048
282,722
126,579
455,344

56
$11,202 

30,044 
’ 15,971 

40,334

89
S41.851
62,693
29,827
72,642

82
$25,921

37,566
15,096
20,742

47
514,015
2S.351
11,683
34,152

100
$20,900
47,075
52,465

108,841

35
517,154

14,727
7,54521,221

35
$7,120
12.26S
5,113

25,354

77
$14,467
24,324
10,971
27,023

43
$19,323
20,873
4,607

27,721

56
$34,605
43,780
10,507
54,465

778
5268.6S9
620,427
300,398
925,264

$71,486
50,029

209,606
655,839
81,281
25,264

791,811
121,586
24,695
18,884
62,372

$912,693
687,845

1,542,953
3,214,233

687,972
127,388

5,137,054
428,411
268,212
549,437
163,410

$103,611
153,428
213,372
475,206

76,333
17,164

674,864
22,518
34,403

136,851
27,647

5207,013
104,054
317,749
786,169
87,960
32,259

811,109
309,995
33,010
93,597
31,981

599,325
38,986

10S.637
327,491
36,983
17.S88

347,120
94,950
9,217

51,771
17.061

S8S.201
25,794
46,945

335,992
32,647
14,468

276,815
119,393

5,270
58,577
27,327

5229,281
97,797

340,256
1.271,462

176,816
68,815

1.322,449
401,891

32,538
93,549
44,374

560,647
28,838

141,681
284,964
42,069
10,938

322,058
104,889

8,702
32,115
20,156

$49,855
14,339
32,057

261,392
25.1S9

9,541
258,663
58,302

6,672
26,405
20,784

$76,7S5
21,044
68,255

464,011
49,316
15,442

452,395
83,420

5,287
56,312
24,743

$72,524
0,327

28,056
194.05S
24,736
11,115

208,811
31,428
6,541

30,250
8,617

$143,357
22,690

112,806
626,803
65,873
22,694

560,032
219,304

4,269
40,221
18,381

$2,114,478
1,251,171
3,162,373
8,897,620
1.3S7.175

372,976
11,163,181
2,056,087

438,816
1,187,969

466,853

2 . Data for Banka in Federal Reserve Bank and Branch n « » .  . . .  _----------- — — ------------------------------------------------- ------  oranen 1.1 ties and All Other Reporting Banks.

Three ciphers (000) omitted.
New York. Chicago. AH F.R.Bank Cities F. R. Branch Cities AH Other Reporting Banks. Toted.Oct. 24. Oct. 17. Oct. 24. Oct. 17. Oct. 24. Oct. 17. Oct. 24. Oct. 17. Oct. 24. Oct. 17. Oct. 24. Oct. 17. April 25.

N um ber o f  reporting banks 
U . 8 . bond s to  seouro c ircu la tion .

G tb e r  U. 8 . b on d s*_______
U. 8 . V ictory  notes______________
0 .  8 . certificates o f  Indebtedness

T o ta l U . 8 .  securities_________
L oans secured b y  U . 8 . bond s, A c . 
Loans secured b y  stocks and bonds

other than U. S. securities_____
A ll other loans and In v estm en ts .. 
R eserve balances w ith  F. R. bank
Cash In va u lt..................................
N et dem and deposits____________
T im e  deposits_____________________
G overn m en t deposits ......................
B ills payable w ith  F. R. ban k____
Bills rediscounted w ith F. R . bank 
R a tio  o f  U . 8 . war securs. and war 

paper, tota l loans A  ln v est 't , %
• Including L iberty  bond s.

71
$38,351
252,492111,011
428,658

71
S38.526
247,928
112,511
433,761

44
$1,439
14,638
24,600
56,825

44
$1,438
14,169
26,029
57,707

262
$102,151
359,297
175,830
644,971

262
$102,280

354,384
179,819
660,442

179 
$ 65,459 

134,416 
64,629 

165,333

179
$65,859
134,911

64,633
168,806

QQ7
$101,079

126,714
59,939

114,960

337
$101,226

125,767
61,414

116,301

778
$268,689
620,427
300,398
925,264

778
$269,365

615,062
305,866
945,549

772
$268,823
657,697

2.046,358830,51u 
650,917

1,403,773 
2,864.89S 

651,630 
113,682 

4,700,777 
346,870 
264,953 
494,197 
145,899

25.1

832,729
672,833

1.413,569
2,872,101

653,452
109,466

4,680,040
343,947
293,100
500,174
169,295

25.3

97,502
72,787

258,705
704,243
123,108
39,600

885,478
173,958
22,332
41,433
27,569

14.9

99,403
79.303

247,064
697,734
125,971
40,023

884,878
172,927
24,063
40,308
22.304

15.8

1,282,249
1,008,315

2,376,506 
5,587,462 
1,036,945 

216,516 
7,933,4S6 

933,623 
373,188 
818,317 
328,665

21.3

1.296,925
1.050,786

2,366.836
5,555,852
1.042,183

212,982
7,897,421

917,731
411,082
841,699
354,911

21.9

429,837
131,986

391,347
1.636,003

175,175
64,592

1.536,016
587,637

37,873
219,394

69,576

19.2

434,209
135,941

387,207
1,623,130

184,575
66,304

1.545,637
586,715
41,799

221,742
70,188

19.5

402,692
110,870

394,520
1,674,155

175,055
91,868

1,693,679
534,827
27,755

150,258
68,612

16.0

404,708
115,401

387,075
1,675,493

169,365
89,099

1,710,465
533,242
29,923

151,310
64,250

16.2

2,114.778
1,251,117

3,162,373
8,897,620
1,387,175

372,976
11,163,181
2,056,087

438,816
1,187,969

466,853

20.1

2,135,842
1.302,128

3,141,118
8,854,475
1,396,123

368,385
11,153,523
2,037,688

482,804
1,214,751

489,349

20.5

2,972,878
1,099,898

10,264,007
1.2S8.044

353,173
10,209,754

1,717,842
525,735

1,164,126
244,995

26.5

T h e  F e d e r a l  R e s e r v e  B a n k s . — F o l l o w i n g  i s  t h e  w e e k l y
Aggregate Increases o f  71.9 millions in bill holdings and o f 58.1 millions 

In net deposits and a resulting decline o f tho reserve ratio from 48 7 to 47 9^  
are indicated by  the Federal Reserve Board’s weekly bank statement issuod as at close o f  business on Oct. 31 1919 J lament

All classes o f bills show higher totals than the week before, war paper 
holdings— by about 15 millions other discounts by 31.4 millions and bills 
purchased In the open market— by about 25.5 millions. W ar paper hold
ings o f  the Chicago Bank include 28.9 millions o f  paper held under re
discount for other Federal Reserve banks, as against 43.1 millions tl^  
week boforo, while acceptance holdings o f  the Cleveland, Chicago. St Louis 
.and ^an Francisco banks are inclusive o f  bills acquired from other Federal 
Reserve banks. Treasury certificate holdings increased 0.7 million, though

s t a t e m e n t  i s s u e d  b y  t h e  F e d e r a l  R e s e r v e  B o a r d  o n  O c t .  3 1 :

by°the^o^V uf i c a / t Î oa®rvo bank notes, which are largely secured G o iw n m m lt  .show s an increase for the week o f 3 .3  millions.
19.9 millions 1 otWer1 °nif upi 1 ' nilbuns•.members' reserve deposits—
o ff 1 m illion’ whifo dep°s]. ŝ ’ including foreign government credits, feU 
diminut ion nf’99Fede-inlc float carried by the Reserve banks shows a 
i n e x c K ^ f i ^ ' i  •lons' ^ s, a result, net deposits work out 58.1 millions 
for th e ^ r^ f « i^ „U revl°TUS, ŵ k ;s totaL Federal Reserve note circulation fell o f f  c r 1 slnco July 25 shows a decline for the week. Gold reserves 
am oShtheiH 15̂ 11? ^ ’ ^  y 111̂  3 1 , millions represents a reduction in the 
about 9 udUions tb °  ^ ank o f  England, while total cash reserves declined

C o M B O Q D j t y s o n a c ^  KUD L o b ,L IT 1BS OF T H .  F l D . g A L ^ I M a y ,  B A N K S  AT THE C l o s e  OE B U S IN E S S O c T .3 1  1 9 1 9 .

RESOURCES.
Gold coin and certificates______
Gold settlement fund, F. R. Board 
-Gold with foreign agencies_____

Total gold held by banks________
Gold with Federal Reserve agentsi 
Gold redemption fund___________

Total gold reserves___________
Legal tender notes, silver, Ac” ” ” ” ”

Total reserves..________________
Sills discounted:

Secured by Govt, war obligations
All other________________________

Sills bought In open market____III III I

Total bills on band____________U. S. Government bonds____” ”
G . S. Victory Notes_________0 . 8. certificates of Indebtedness.”
All other earning assets_____________ ]

Total earning assets-----------------------------
Bank premises..___________________

Gold In transit or in custody In foreign
countries_________________________

Cnoolleeted Itoms and other deductions
irom gross deposits____________&% redemp fund agst. F. R . bank notes 

All other resources_________________

Total resources______ __________LIABILITIES. ..........
Capital paid In_______________________
Surplus____________________________ ” .
Government deposits________________
Due to members, reserve account.” ” ”
Deferred availability Items_______ ”
Other deposits, lncl. for. Govt, credits”

Total gross deposits______________V. R. notes In actual circulation..”
IF. R. bank notes in circulation— net'flab* 
AU other liabilities____________________ *

Total liabilities_______________

Oct. 31 1919 Oct. 24 1919 Ocf. 17 1919 . Oct. 10 1919 ■ Oct. 3 1919 Sept. 26 1919

aiy u r  d u o  

. Sept. 19 1919

1NE3S U CT  

Sept. 12 1919

. 0 1  i y i y .

. Nov. 1 1918.
S

254,027,00( 
444.126.00f 
129,923,001

$
248.375.00C
465.535.00C
132.983.00C

5
251,954,00(
461.193.00C
106.917.00C

$
245.485.00C
496.904.00C
108.123.00C

S
242,405,00(
516.335.00C
108.S92.00C

$
239.168.00C 
502,506,OOC 

79.370.00C

8
230.047.00C
512.0S0.00C
45.479.00C

$
231.609,OOC 
537.723.00C 
............

$
383.833.000
449.248.000 

5,829,000
828.076.000 

1,205,576,000
104.348.000

840,893,00C 
1,197,933,000 

101,799,000

820.064.00C 
1.201.302.00C 

107,077,000
850.512.00C

1.186.697.00C
94,119,000

867,632,OOC 
1,166,398,000 

101,252,000
821.044.00C 

1.196,325,OOC 
100,485,000

787,606,000
1,208,961,000

95,399,000

769.332.00C 
1,190,769,000 

108,766,OOC

838,910,000
1,149,859,000

63,460,000
2,138,000,000

67,592,000
2,146,605,000

67,956,000
2,128,443,000

70,742,000
2,131,328,000

70,772,000
2,135,282,000

70,229,000
2,117.854,000

69,651.000
2,091,966,000

70,091,000
2,068.867,000

69,632,000
2,052,229,000

53,456,000
2.205.592.000

1.681.082.000
447.465.000
394.355.000

2.214.561.000

1.666.055.000
416.084.000
368.846.000

2.199.185.000

1.698.885.000
422.842.000
342.938.000

2,202,100,000
1,672,797,000

401.058.000
326.852.000

2.205.511.000

1.654.166.000
361.771.000
326.667.000

2.187.505.000

1.572.503.000
309.779.000
342.491.000

2.162.057.000

1.383.896.000
261.985.000
353.817.000

2.138.499.000

1.524.521.000
230.317.000
362.005.000

2.105.685.000 
**

1.252.904.000
493.049.000
377.066.000

2,522,902,000
26,845,000

84,000
274,325,000

2,450,985,000
27,095,00086,000

273,585,000

2,464,665,000
27,097,000

87,000
269,414,000

2.400,707,000
27,09G,000

133,000
267,551,000

2,342,604,000
27,095,000

136,000
263,148,000

2,224,773,000
27,097,000

137,000
251,081,000

1,999,698,000
27,095,000

192,000
322,986,000

2,116,843,000
27,096,000

192,000
341,655,000

2,123,019,000
29,472,000

*88,750,000
35.000

2.824,156.000
13.357.000

19.242.000

855,795.000
13.333.000 
7,869,000

2,751.751,000
13.358.000

19.242.000

918.008,000
12.571.000 
9,139,000

2.761.263.000
13.336.000

46.355.000

1.115.812.000
12.331.000
13.530.000

2.695.487.000
13.319.000

46.355.000

853,658,000
12.636.000 
8,494,000

2,632,983,000
13.184.000

46.355.000

861.955,000
11.897.000
10.246.000

2.503,088,000
13.146.000

80.246.000

827,404,000
11.503.000 
8,998,000

2.349.971.000
13.146.000

114,138,000

1.025.122.000
11.289.000
10.885.000

2.485,786.000
13.143.000

158.232.000

873.066.000 
• 11,343.000

11.007.000

2,241,276,000

684,315,000
3,763,000

17,075,000
,939,344,000

86.013.000
81.087.000

100.465.000 
,833,481,000
693.766.000
97.843.000

5.938.630.000

85.863.000
81.087.000
83.984.000

1.813.563.000 
733,227,000
98.878.000

6,161,812,000

85.540.000
81.087.000

133.639.000 
1,841,101,000

882.156.000
101.430.000

5.832.049.000

85.391.000
81.087.000
80.067.000

1.777.859.000 
888,734,000
97.203.000

5.782.131.000

85.350.000
81.087.000
78.832.000

1.765.863.000 
691,968,000

97,913.00

5.031.890.000

85.296.000
81.087.000
61.276.000

1.731.413.000
653,381,000
95.654.000

5.686.609.000

85.208.000
81.087.000
78.134.000

1.651.426.000
802.715.000
106.899.000

5.691.076.000

85.140.000
81.087.000
33.584.000

1.802.791.000
679.043.000
134.096.000

5.052.114.000

79,360,000
1,134,000

249.397.000
1.442.493.000

543.975.000
111.827.000

.725,555,000
,752,876,000
254,933,000
38,880,000

2.729.652.000
2.753.457.000 

251,590,000
36,981,000

>,958,326,000
2,752,569.000

249,675,000
34,615,000

2.643.863.000
2.741.684.000 

247,176,000
32,848,000

2.634.576.000
2.708.186.000 

241,937,000
30,995,000

2.541.724.000
2.655.354.000 

239,451,000
28,978.000

2.639.174.000
2.621.258.000 

232,594,000
27,288.000

.649,514.000
,621,228,000
228,169,000

25,938,000

1.347.692.000
5.515.504.000

63.338.000
45.986.000

oso.sii.ooo^.oas.eso.ooo'e.iei.s^.ooo1." ,832,049,000 .782,131,000 ,631,890,000 5,686,609,000 5.691.076.000 ‘ .052,114,000
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Ratio o! gold reserves to net deposit and
F R. note liabilities combined..............

Ratio of total reserves to net deposit and 
F R. note liabilities combined..- 

Ratio of gold reserves to F . R. not 
circulation after setting aside 3o% 
against net deposit liabilities..

Distribution by Maturities—  
i-15 days bills bought in open market..1-X5 days bills discounted....................
1-15 days U. 8. ccrtif. of Indebtedness
1-15 days municipal warrants..............

lft-30 days bills bought in open market.. 
1&-30 davs bills discounted..............

31-60 days bills discounted........................
31-60 days U. S. certif. of indebtedness.
31-60 days municipal warrants................
61-90 days bills bought in open market.
61-90 days bills discounted......... - ............
81-90 days U. S. certif. of indebtedness. 
61-90 days municipal warrants--------- - -

uver —
Over 90 days municipal warrants Federal Reserve Notes—

In actual circulation--------------------------Fed. Res. Notes lAgents Accounts)—
Received from the Comptroller..............
Returned to the Comptroller---------------

How Secured-
8y lawful money-------------------------
By eligible paper..........................................
Gold redemption fund---------------------------
With Federal Reserve Board-----------------

Octo 31 1919. Oct. 24 1919. Oct. 17 1919. Oct. 10 1919. Oct. 3 1919. Sept. 26 1919. Sept. 19 1919. Sept. 12 1919. Vov. 1 1918.

46.3% 47.0% 46.1% 47.0% 47.7% 48.4% 49.4% 47.0% 50.4%

47.9% 48.7% 48.3% 49.1% 49.7% 51.0% 52.5% 50.4% 60.6%

56.6% 57.6% 57.1% 53.1% 59.1% 60.8% 62.5% 60.0% 51.3%

S
83.577.000 

1,770,521,000
20.087.000

~  $
88,601,000

1,721,230,000
31,814,000

r ~
95,063,000

1,777,863,000
32.29J.000

~  S
95.228.000 

1,756,690,000
14.156.000

$
104,417,000

1,657,457,000
20,856,009

$
108,414,000

1,532,058,000
23,605,000

$
101,631,000

1.317,455,000
89.703,000

S
99,259,000

1,443,535,000
121,321,000

$
It 336 423 000

15,688,0002,000
69.704.000 

117,639,000
16.350.000

85,982,000
120,183,00010,000,000

104.0S5.000
68,299,000

9,000,000

108,054,666
4(5,019,000
11,659,000

\ 188,642,000

137,000
7,000

90,740,000 
103,418,000 

6,499,009

79,954,000
115.5S9.000

3.000,000

59,443,000
109,132,000

4,999,000

60.772.000
77.632.000
15.590.000

159,536.000
143.943,090
23,497,000

124,124*055
143,163,000
25,762,000

131.462.000
162.437.000 

18,227,000

1*2*9,18*6,555
167,147,000

13,497,000

116,849,555
167,570,000

9,499,000

112.931.000
154.918.000 

12,500,000

102.721.000
190.393.000 

19.706,000

111.087.000
166.970.000 

19,676,000

\ 291,511,000

617,000
5,000

*34,904,555
65.320.000
28.229.000

34.371.000
68.568.000
25.537.000

44.584.000
62.922.000
23.972.000

43.605.000 
•88,579,000
18.032.000

1 284,735,000

' 8,109,000 10,000
60.502.000 
99,017,0.90
12.655.000

76.167.000
91.868.000
14.875.000

56.248.000
63.495.000
19.769.000

41.144.000
64.444.000
24.177.000

.................... .................... " "  722*555 ***522*555 —  7*9*3',555
7,951,000

187,714,000

793*555
6,555,000

179,439,000

793,000
* 6,735,666 
170,967,000

\ 21,708,000
/

11,648,000
211,607,000

10,23*9,000
198,134,000

8,800,000
194,129,000

7,942,000200,221,000 180,605,000 64,199,000

2,958,700,000
205,824,000

2,930,610,000
227,153,000

2,970,132,000
217,563,000

2.949,244,000
207,550,000

2,899,122,000
190,936,000

2,875,259,000
219,905,000

2,S51,622,000
230,364,000

2,830.146,000
208,918.000

2,710,680,000
195,176,000

2,752,875,000 2,753,457.000 2,752,569,000 2,741,684,000 2,708,186,000 2.655,354,000 2,621,253,000 2,621.228,000 2,515,504,000

5,620,180,000
2,241,892,000

5,577 160,000 
2,187,243,000

5.511.620.000
2.154.160.000

5.461.940.000
2.122.238.000

5.380.120.000
2.085.335.000

5,328,000,000
2,040,819,000

5.260.280.000
1.998.416.000

5.195.640.000
1.962.997.000

3,561,280,000
562,931,000

t 3,378,283.000 
.  419,588,000

3,389,917,000
409,307,000

3,357,460,000
387,328,000

3,339,652,000
390,408,000

3,294,785,000
395,663,000

3,287,181,000
411,922,000

3,261,S64,000
410,242,000

3,232,643,000
402.497,000

2,998,349,000
287,669,000

.  2,958,700,000 2,980,610,000 2,970,132,000 2,949.244,000 2,899,122,000 2,875,259.000 2,851,622,000 2,830,140,000 2,710,680,000

.  242,249,000 242,248,000 242,248,000 244,248,000 242,243,000 247,248,000 245,403.000 213,248.000

1,63*9,3*7*7*.666 
93,090,000

200,176,000

1,560,82*1* 666 
81,776,000. 1,753,124,00( 1,782,077,000 1,768,830,000 1,762,547,555

88,103,000 
854,341,000

1,73*2,724, o55 1,678,934,000 1,64*2,001,6o6
101.921.000
861.632.000.  83,668,000 

.  242,249,000
90,999,000

864,686,000
91,949,000

867,105,000 830,542,000 849d4l!o00 854,431,000 867,907,000

. 2,958,700,000 2,980,610,000 2,970,132,000 2,949,244,000 2,899,122,000 2,875,259,000 2,851,622,000 2,830,146,000 2,710,680,000

.  2,427,125,00(1 2.366,882.000 2,371,047,000 2,312,574,000 2,264,643,000 2,134,553,000 1,913.595.00(1 2,025,994,000 2,060,562,000

.....tr, v cT u rW R M T O F  RESOURCES AND LI ABILITIES OF EACH OF THE 12 FEDERAL RESERVE UfINKS AT CLOSE OF BUSIN!tss o u r 31 1919.

Two ciphers (00) omitted. Boston. New York. PhUa. Cleveland. Richmond Atlanta. Chicago. St. Louts. Minneap. Kan.City Dallas. San Fran. Total.

RESOURCES.
Gold coin and certificates---------
Gold Settlement Fund, F. R. B’d 
Gold with Foreign Agencies------

S
8.003.0 

62,938,0
9.484.0

£
156,700,0
64.813.0
47.682.0

£
1,078,0

35.629.0
10.394.0

S
15.405.0
45.412.0
10.654.0

S
2.287.0 

38,811,0
6.366.0

£
7.873.0
7.702.0
4.677.0

$
24.160.0
96.970.0
15.461.0

£
2.787.0 

18,528,0
6.106.0

S
8,282,0

15,524,0
3,508,0

£
119,0

27,834,0
6,236,0

£
7.255.0
6.288.0 
3,378,0

£
20.078.0
23.677.0 

5,977,0

S
254.027.0
444.126.0
129.923.0

Total gold held by banks--------
Gold with Federal Reserve agents

80.425.0
73.242.0
13.799.0

269.195.0
281.912.0 

24,872,0

47.101.0
72.519.0
15.180.0

71,471,0
133,388,0

1,064,0

47.464.0
41.998.0 

7,421,0

20.252.0
51.501.0 
5,519,0

136.591.0
282.430.0 

19,623,0

27.421.0
73.388.0 
5,251,0

27.314.0
36.077.0 

1,939,0

34.189.0
35.980.0 
3,632,0

16.921.0
21.615.0 
3,129,0

19,732,0
101,526,0

2,919,0

828.076.0 
1,205,576,0

104.348.0

Total gold reserves............... . .
Legal tender notes, silver, & c .. .

167,466,0
5,577,0

575,979,0
49,627,0

134,800,0
226,0

205,923,0
941,0

96,883,0
230,0

77,272,0
1,249,0

438.644,0
1,927,0

106,060,0
5,167,0

65,330,0
87,0

73,801,0
391,0

41,665,0
1,854,0

154,177,0
316,0

2,138,000,0
67,592,0

173,043,0 625,606,0 135,026,0 206,804,0 97,113,0 78,521,0 440,571,0 111,227,0 65,417,0 74,192,0 43,519,0 154,493,0 2,205,592,0

BlUsdlscounted: Secured by Gov
ernment war obligations (a). 

All other........................ - - - - - - 
Bills bought in open market (b).

110,735,0
10.775.0
49.117.0

702.142.0
130.880.0 
85,373,0

181,590,0
25,580,0

656,0

113,502,0
23.438.0
50.757.0

87.627.0
14.787.0 
5,883,0

70.135.0
37.051.0
12.209.0

173,740,0
57.917.0
64.241.0

53.748.0
23.826.0 

9,634,0

33.766.0
22.033.0
19.190.0

56.917.0
50.313.0 

471,0

40.184.0
22.441.0 

1,475,0

56.996.0
28.424.0
95.349.0

1,681,082,0
447.465.0
394.355.0

170,627,0 918,395,0 207,826,0 187,697,0 108,297,0 119,395,0 295,898,0
4,476,0

87,208,0 74,989,0
116,0
25,0

8,420,0

107,701,08,868,0 64,100,0
3,966,0

180,769,0
2,632,0

2,522,902,0 
■ 26,845,0

539,0 1,257,0 1,385,0 844,0 1,234,0 375,0
5,0

14,564,0

1,1^3,0 84,0
u ! S. Government Victory bondB 
0 .  S. certificates of indebtedness

Total earning assets---------------

4,0
21,559,0

50,0
74,693,0 29,302,6 24,883,0 11,66*0*6 40,034,0 17.06S.C 12,834,0 8,200,0 11,108,0 274,325,0

192,729,02,211,0
994,395,0

3,994,0
238,513,0

500,0
213,424,0

889,0
121,191,0

463,0
134,339,0

490,0
340,408,(1

2,936,0
105,429,0

690,0
83,550,0 129,403,0

402,0
76,266,0

382,0
194,509,0

400,0
2,824,156,0 
ii 13,357,0 ■ tr~ t*

Gold In transit or In custody In 19,242,0 ............ ........... ............ ............ ............ ............ 19,242,0

Uncollected items and other de
ductions from gross deposits.. 8% redemption fund against 
Federal Reserve bank notes..

62,703,0

1,072,0
289,0

198,341,0

2.889.0
1.480.0

71,534,0

1,450,0
464,0

64,934,0

1,148,0
709,0

78,087,0

839.0
539.0

41,769,0

717.0
797.0

102,131,0

1.927.0
1.237.0

60,455,0

712.0
362.0

20,814,0

486.0
176.0

69,473,0

892.0
482.0

44,886,0

546.0
351.0

40,G68,0

655.0
983.0

855,795,0

13,3333)
7,869,0

432,047,0 1,845,947,0 447,487,0 487,968,0 298,232,0 256,633,0 889,210,0 278,875,0 170,443,0 274,844,0 165,950,0 391,708,0 5,939,344,0

LIABILITIES.
Capital paid In.-------- ----------------
Surplus ....................- -------------------
Government deposits-----------------
Due to members, reserve account 
Deferred availability Items--------

7.101.0
5.206.0
7.350.0 

113,883,0
55,527,0

6.735.0

22.051.0
32.922.0
22.341.0

756.343.0
151.593.0
41.937.0

7.744.0
5.311.0

10.859.0 
108,770,0
61.214.0

6.593.0

9.419.0
5.860.0
8.278.0 

129,912,0
60,411,0

6.008.0

4.317.0
3.800.0
4.036.0

60.663.0
70.274.0
3.555.0

3.436.0
2.805.0
5.796.0

49.888.0
34.245.0

2.764.0

12.193.0
9.710.0

20.388.0 
250,636,0
80.586.0

9.620.0

4.026.0
2.589.0
6.891.0

63.337.0
49.264.0

3.871.0

3.049.0
2.320.0
2.523.0

52.427.0
14.941.02.222.0

3.931.0
3.957.0
5.845.0

82.894.0
59.063.0

3.565.0

3.398.0
2.029.0
1.313.0

54.431.0
30.609.0

1.945.0

5.318.0
4.578.0
4.845.0 

110,297,0
26,039,0

8.998.0

86.013.0
81.087.0

100.465.0 
1,833,481,0

693.766.0
97.843.0

Total gross deposits---------------
F. R . notes In actual clrculatlon. 
p. R. bank notes In circulation 

— net liability--------------------------

183.495.0
212.096.0

21,302,0
2,847,0

972.214.0
750.715.0

54.132.0
13.913.0

187.436.0
216.293.0

27,753,0
2,920,0

204.609.0
243.740.0

21,569,0
2,771,0

138.558.0
138.592.0

11,262,0
1,703,0

92.693.0 
141,976,0

14.064.0 
1,659,0

361.230.0
460.397.0

41,320,0
4,360,0

123.363.0
130.760.0

16,749,0
1,388,0

72.113.0
83.848.0

7.919.0
1.194.0

151,367,0
95.571.0

18.042.0 
1,976,0

88.298.0
61.152.0

9.881.0
1.192.0

150.179.0
217.736.0

10,940,0
2,957,0

2.725.555.0
2.752.876.0

254,933,0
38,880,0

432,047,0 1,845,947,0 447,487,0 487,968,0 298,232,0 256,633,0 889,210,0 278,875,0 170,443,0 274,844,0 105,950,0 391,708,( 5,939,344,0

Memoranda— Contingent liability 
Discounted paper rediscounted

as endors er on:
23,448,0 5,500,0 _ - - ______ ........... ............ ............ 28,048,0

with other F. R . banks--------
(a) Includes bills discounted for ______ - - - 28,948,0 _ _ ........... ............ ........... . .  . 28,948,0

(bf includes bankers’ acceptances 
Without their endorsement.. .

bought fr om other F R.banks
10,042,0 ......... - ............ 20.032,0 5,014,0 — . . . . . . 10,776,C 45,864,0

FEDERAL RESERVE AGENTS A C C O S T S  AT CLOSE o r  -U S .N M S  OCT. » . . » » ,

Two civlters (00) omitted.
Federal Reserve notes:

Received from Comptroller—  
Returned to Comptroller..___

Chargeable to F. R . Agent... 
In hands of F. R . Agent______

$
442.280.0
168.171.0

274,109,0
51,880,0

Issued to F . R . Bank, less amt 
returned to F . R . Agent for 
redemption:

Collat’l security for outat’g notes: 
Gold coin and ctfs. on hand..
Gold redemption fund-----------
Gold Set'm’t Fund, F. R . B 'd. 
Eligible paper, mln'm required

Total______________________
Amount of eligible paper deliv

ered to F. R. Agent---------------
F. R . notes outstanding-------------
F R. notes held by bank-----------

$' r . notes in actual circulation.

Boston.
1,835,940,0

881,558,0

222,229,0

12,242,0
[61,000,0
148,987,0

222,229,0

170.627.0
222.229.0 

10,133,0

New York.
S

480.780.0
219.973.0

954,382,0
133,000,0

260,807,0
28,480,0

821.382.0

183.741.0 
8,171,0

90,000,0
539.470.0

821,382,0

917.586.0
821.382.0 

70,667,0

PhUa. Cleveland
S

436.960.0
153.045.0

283,915,0
28,980,0

232,327,0

11.130.0
61.389.0 

159,808,0

232,327,0

161.113.0
232.327.0 

16,034,0

212,096,0 750,715,0 216,293,0 243,740,0

Richmond
£

284.920.0
115.768.0

S
275,000,0

80,480,0

169,152,0
25,698,0

254.935.0

30.125.0
13.263.0 
90,000,0

121.547.0

254,935,0

175.609.0
254.935.0 

11,195,0

143,454,0

1,998,0
40,000,0

101,456,0

143,454,0

102.588.0
143.454.0 

4,862,0

Atlanta.
S

777.160.0
247.875.0

194,520,0
48,565,0

529,285,0
38,080,0

145,955,0

2.500.0
2.501.0

46.500.0
94.454.0

145,955,0

109.097.0
145.955.0 

3,979,0

138,592.0 141,976.0

Chicago. St. Louis
265,980,0
98,618,0

491.205,0

8,205,0
274.225.0
208.775.0

491,205,0

295.648.0
491.205.0 

30,808,0

460,397.0

Minneap.
145,480,0
49,097,0

167,362,0
17,110,0

150,252,0

4,000,0
4,457,0

64.931.0
76.864.0

150,252,0

87.208.0 
150,252,0

19.492.0

130.760,0

96.383.0
10.680.0

85.703.0

13.052.0 
2,225,0

20.800.0 
49,626,0

85,703,0

83,848,0

Kan.City.
186,820,0
76,343,0

110,477,0
8 ,210,0

102,267,0

2,620,0
33.360.0
66.287.0

102,267,0

107.701.0
102.267.0 

6,696,0

Dallas.
131,740,0
43,695,0

357.120.0
107.269.0

88.045.0
24.005.0

64.040.0

8.831.0
3.300.0
9.484.0

42.425.0

64,040,0

64.110.0
64.040.02,888,0
61,152,0

San Fran.
5.620.180.0
2.241.892.0

249,851,0
4,900,0

244,951,0

13.556.0
87.970.0 

143,425,0

244,951,0

171.390.0
244.951.0 

27,215,0

217,736,0

Total.

3,378,288,0
419,588,0

2.958.700.0

242.249.0 
83,668,0

879.659.0
1.753.124.0

2,958,700,0

2.427.125.0
2.958.700.0 

205,824,0

2,752,876,0
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J p a u t i m '  © a l e t t e ,
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W all Street, Friday N ight, Nov. 7 1919.Railroad and M iscellaneous Stocks.—Owing chiefly to money market conditions the market for shares has been 
decidedly wabbly throughout the week. Call loan rates 
went to 20% on Monday and have hovered around that 
figure a part of nearly every succeeding day. Although these 
rates have had a tendency to restrict speculative operations 
and thus cause a drop in prices, the latter have recovered promptly as soon as money became easier.

Over against the influence of these exceptional money rates 
has been that of the State elections on Tuesday which reflect 
a strong public sentiment in favor of Government by the 
people instead of the disregard of constitutional rights, of law and order seen in connection with some of the recent labor strikes.

As result of the week’s operations every active railway issue has advanced, while of a list of 30 prominent industrial stocks only 8 close higher than last week. Crucible Steel dropped 2 4 ^  points and closes near the lowest. With similar results Gen. Motors declined 18M points, Bald. Locomotive 12, Mexican Pet. 1 1 ^ , Atlantic Gulf & W. I. 1 0 ^ , btudebaker S lA , Am. Locomotive W/2 and Beth. Steel and i^ent. Lea. 6. At the same time Am. Car & Foundry advanced 10 points, Chandler Motors iy2, Pierce Arrow 7 and U. S. Ind. Alcohol over 9.The transactions have averaged upwards of 1,500,000 per day.
The following sales have occurred this week of shares not represented in our detailed list on the pages which follow:

STOCKS.
W eek  en d in g  N o v . 7 .

Sales
f o r

W eek

R a n ge f o r  W eek . R a n ge s in c e  J a n . 1 .

L ow est.

Par. Shares 
American Express... 100 100
Baldwin Locom, pref.100 300 
Barnett Leather, pref... 200
Burns Bros, pref___ 100 100
Canada Southern___ 100 100
Cent & So Am Teleg. 100 100
Cluett, Peabody, preflOO 10
Coca Cola.....................14,700
Col Graphophone, pref.. 700 
Continental Candy rights 13,100
Detroit Edison_____ 100 10
Fisher Body Corp, pf.100 300
General Chemical... 100 1,250 
Gen Cigar deben pref.100 900 
Homestake Mining..100 100
Int Nickel, pref____ 100 100
Internat Paper, pref.100 400
Iron Products Corp____  9,600
Kayser(Julius) & Co. 100 25
Kelly Springfield, pf.100 100
Kelsey Wheel, pref.. 100 200
Kresge (S S) Co____ 100 100

Preferred................100 200
Kress (SH) & Co, pf.100 100
Marlin Rock v t c .no par 200
Martin Parry Corp------  3,200 31% Nov
M St P A S S M, pref. 100 200 07 Nov
Mullins Body___ no par 6,900 47% Nov
Otis Elevator_________  4,600 141 Nov
Owens Bottle, pref.. 100 700 101 Nov
Pan Am P & T rights... 10,200 2% Nov
Pierce Oil, pref--------100 1,500104 Nov
Plttsb Steel, pref-----100 100 93% Nov
Remington, 1st pref.100 100 101% Nov
Rensselaer* SaratogalOO 30112 Nov 
8o. Porto Rico Sugar. 100 400 245 Nov
Standard Mill rights___  2,700 8 Nov
United Cigar Stores.. 100 100 218% Nov
U S Ind Alcohol rights. _ 9,100 38 Nov 
Vulcan Detinning— 100 200 25 Nov

$  p e r  sh a re  
85 % Nov 

104% Nov 
93 Nov 

110 Nov 
43)4 Nov 

115 Nov 
102 % Nov 
4 2 )4  Nov
95 Nov 

% Nov
115 Nov 
107 Nov 
187 Nov
96 % Nov 
64 % Nov 
92 % Nov

105 Nov 
54 )4 Nov 

120 Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov

H ig h est. L ow est.

$ p e r  sh a re . 
85 % Nov 3 

104% Nov 5 
93 Nov 7 

110 Nov 3: 
43)4 Nov 5 

115 Nov 5 
102% Nov 7 
43 % Nov «  
95 % Nov 

% Nov 
115 Nov 
107 Nov 

3 203 Nov 
97% Nov 
64 % Nov 
92% Nov 

105)4 Nov 
65. Nov 

Nov 
Nov 
Nov 
Nov 
Nov 
Nov . 
Nov 6 

7

H ig h est.

S p er  sh a re . $  p e r  sh a re . 
70)4 Sept 103 May

120
95
99

155
108
110
70
31% Nov 
97 Nov 
50 Nov 

149 Nov 
101 Nov 

3 Nov 
105% Nov „ 
93 % Nov 6 

101% Nov 1 
112 Nov 3 
246 Nov 1 

9 Nov 5 
218% Nov 3 
45% Nov 7 
25 Nov 7

102 Jan 
91 Oct 

107 July 
| 43% Nov 
107 Jan 
103% Jan 
42% Nov 
94% Oct 

% Sept 
99% Sept
91 Feb __

163% Feb 203 
95 Oct 
60 Oct 
90 Oct 
95 Aug 
54% Nov

105 A pr 
90% Jan 
89 Jan

106% Jan
106 Feb 
105 Jan
61% July
31% Nov 
97 Nov 
46 Oct 

130 Oct 
100 Oct 

2% Nov 
104 Nov 
90% Jan

111% June 
94% Oct 

111% Oct 
48 May 

120 June 
110 Sept 
43% Nov 
95% Oct 

% Sept 
119 Sept 
110% Oct 
203 Nov 
101 Aug 
100 Feb 
97% May 

105% Nov 
65 Nov 

130 Apr 
100 June 
100% Oct 
170 July 
109% June 
110 Aug 
80% Apr

State and Railroad B on d s.— Sales of State bonds at the
S S & S M  ^ n 9a iT l^ lYatCia00al 4*  r6g- at 10B*

Transit ref T ' T S '  Am ° ng -he latter ^terboro. Rapid 
Thev l l f k n f n  “ P  ar® conspicuous for erratic changes.
clos? °?  at 56 on Wednesday andclose to-day at 53. Interboro-Met. 4J4s have also hepn
active at 24 to 2G, closing at 2 4 «. Lack. Steel 5s of 1950

fX  on M o n d a y  ‘ o on Thursday and closeRock TslnnH rS  5t  show a gain of 3 %  points, and . i slan(l  ret- 4s. have been notably strong while the
ness der ° f the aCtlVe list has showed a tendency to weak-

f i ,? S ite5 Sta*es. B on d s.— Sales of Government bonds at 
ous L S t r w t s u e s 0 ®5,000 48 C° UP‘ at 106 and the vari’

D a ily  R ecord  o f  L ib er ty  L o a n  P r ic e s .  ! v 0 c . i.| jy0B. 3 .  N ot,. J . V o r .  5 .  N o v . o \n o v . 7 .

31% Nov 
109% May 
53 Oct 

149 Nov 
104 May 

3% Oct 
105% Oct

---- 99% May
96% June 101% Nov 

”  112 Nov
257 Oct 
14 Oct

112 Nov 
132 Jan 

8 Nov
107% Jan 223% Aug 

Oct 46% Oct 
Janl 29% Oct

TRANSACTIONS AT STOCK EXCHANGE

W e e k  en d in g  
Nov. 7 1919.

St

S h ares.

ock s.

P a r  V a lu e.

R a ilroa d ,
< tc ..

B on d s .

S tate, M u n .  
&  F o re ig n  

B on d s .

U n ited
States

B on d s .
Saturday ...............
Monday--------------
Tuesday--------------
Wednesday______
Thursday-------------
Friday__________

Total..................

815,500
1,781,330
1,603,777
1,662,360
1,287,675

$77,052,000
167.518.500
151,562,700
155,387.000
117.643.500

$1,336,000
2.445.000 

HOLIDAY
2.635.000
2.917.000
3.012.000

5987.000
961.000

1 .200.000
646.000
721.000

55.359.000
15.202.000
12.098.000
12.774.000
11.845.000

7,150,642 $664,163,700 512,345,000 54,515,000 557,278.000

S ales at 
New Y o rk  Stock  

E xch a n g e .

Stocks—No. shares__
Par value_________

Bank shares, par____
B on d s .

Government bonds__
State, mun.,*c.,bonds. 
RR. and misc. bonds..

Total bonds.............

W eek en d in g  N o v . 7 .

1919.
7,150,642 

*664.163,700

557,278,000
4,515,000

12,345,000
574,138.000

1918.
3,685,185 

*343,972,000 
*2,000

542,772,000
11,200,500
13,937,000

*67,909,500

J a n .  1 to Nov. 7.
1919.

268,916,306 
*24,529,228,9S0 

*47,200
52,140,920,800

236,451,500
455,111,000

*2,832,483,300

1918.
122,026,353 

511,409,864,690 
*19,700

51,013,850,000
227.750.000
277.422.000

First Liberty Loan ( High
3%s, 15-30 year, 1932-47 { Low.

I CloseTotal sales in $1,000 units........
Second Liberty Loan f High!

4s, 10-25 yearconv, 1942 ] LowJ
Total sales in $1,000 units™??!

Second Liberty Loan f High 
4s, convertible, 1932-47 < Low.

I CloseT°t.ai sales in $1,000 units..........j
I bird Liberty Loan [ High

4%s of 1928 |Low |
T°t;al sales in $1,000 units™ . 0! ? 1 

I bird Liberty Loan [ High
4^s of 1st L L conv/32-’47< Low.
Total sales In 51,000 units.1™ ! !Third Liberty Loan [ High
4%s of 2d L L conv,’27-'42 fLow.j
Total sales in $1,000 units Ĉl0Se 

Fo,urth Liberty Loan [ High 
4%s of 1933-38 | Low.
Total sales In $1,000 units™ ™

Fourth Liberty Loan I High 
4%s,lst LL 2d conv,’32-47] Low.
Total sales in $1,000 units™™

Victory Liberty Loan (High 
4%s conv gold notes,'22-23] Low.
Total sales in $1,000 units?.01086 

Y!?*ory Liberty Loan f High 
3%s,conv gold notes, *22-23 ] Low.

Total sales in $1,000 units. Close

Slight receand steady olose^whOT^a

4 1 3 $ % * sixtyd davs st2rling exchange were 4 1 2% @

T o - d l ^ L ^  f9r Paymeft4 411l ^ | n4d13OCUmentS fOF Payment W
for long and 8 98@ 8 g g ^ '  short f° rp  erof banKers.’ fra,ncs were g 0 2 @ g  03 
quoted for long and short hills ® er{11anJ’' bankers marks are not yet 
for long and s T l M e tor shw t. Amsterdam t a k e r s '  guilders were 37 5-16
and 37.78gfr.aiow.anS ° n Loudon 3 7 -39 f r -i week’s range 36.25 fr. high

s tfu n 7 T ctu a ri - eign exchange « e k  follows:
High for the week a^ F  D ays. Cheques
Low f9r the w e e k . : : ; ”  .......... 4 19 ix
T p« r«  Bankers’ Francs— ............... 4  12 M
High for the week. .  c o o
Low for the week.................................  g ? ?

Germany Bankers'Marks— ........... 1High for the week____
Low for the week *
nwh Bankers’Guilders— ..................High for the week. q7 7 R
low  for the w e e k . . . : : ; ; ; ; ; ; ; : : ; ;  3 7 3 :1 0

4 16%
4 14%
8 82g 05
3 25 
2 83

37 15-16 
37%

C a b le s .
4 17 
4 15%
8  80 
6  03
3 27 
2 85

38
37 15-16

$1,519,022,000
DAILY TRANSACTIONS^^ THE DOSTON, PHILADELPHIA AND

Week en d in g  
Nov. 7 1919.

B oston . P h ila d elp h ia . B a ltim ore.
S h ares. B ond  S ales. S hares. B on d  S ales. S h ares. B on d  S ales.

Saturday .............
Monday________
Tuesday________
Wednesday.........
Thursday.............
Friday.................
W'l

Total.................

16,3041 $83,350 
42,759 84,950
46,316' 126,850 
31,469, 89,550 
33,452! 33,000

4,210
15,050
HOLX
15,705
11,138
8,485

*11,300
61.500DAY
50,100
30,750
18,000

1,679
9,796
8,716
8,135
5,836

$6,300
29.000
26.000 
27,700 
11,000

170,300 *417,700 64,588! *171,6501 34,162 *100.000

week closed.^ A s ^ l T ^ o m .^ n e  of^he^m ost
? l8 VeASmeed P„°PkPed ff ° ?  I S  -146 “ d “ osed ‘̂ d a T I Alded Packers lost 2 y2 points to 63K  durino- tb« week and to-day broke to 5 4 ^ . Amer Safetv

7 w r th r int ^  Securities was^of/from

“  t t y 5â - S 8 VI
ALer̂ On S 'day !old to 60 dose bei^ at 59% f J lS

a ?1 i“ ouney GTliiDfeeom°m 51 ̂ ‘ °  ^ n d  so\d f f l y '

to-day kt 39 U gamed °ver 2 P°mts to 39^ and closed

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



1 7 7 4 New York Stock Exchange— Stock Record, Daily, Weekly and Yearly
For record of sales duMng ............  preceding p a , ,  _ _

H I G H  A N D  L O W  S A L E  P R I C E S - P E R  S H A R E . N O T  P E R  C E N T

Saturday Nov. 1
Monday Nov. 3

s per share S per share |
89% 90 89 % 90
79 79% 78% 79%
*9% 11 9% 9%

39 39% 38% 38%
50% 50% 50% 50*4
197g 197g 19% 20%

*14 16
149 149 148% 148%
57% 57% *57 57*4
*7 11 *7 11

*11 15 *11 15
*6 8%

* 9
*9% 10 ♦9% 9*4
27% 27% 27 27
41% 42 41*4 42%
62% 62*4 62% 63
90% 91 91% 91%

117% 118 117% 117*2
27 27 27 28

77 76% 77
*63 65 63% 63%

65 65
44 44 44 44

65 65

101 102 ioo% 101
*180 183 183 183

*8*4 9% *3 9%
15% 16 15 15*4
*3% 4 *3% 4

4* 10 *5 10

Tuesday Nov. 4

$ per share

15%
2434

•17
84*2
43
*9

*36
9034

5>2
17

I5I2I2434
19
84*4
43%
10
37
91*2
5*2

18

48 
*9%

*16
46%

■47'
163s

‘ 12%
*18
28

*47
7

49 
72

*28%
*63
*44
3234

*19

48 
12 
21
46%

49 
16%

12'4 
18% 
28%
48 

7
49 
72% 
30l4 
70 
48 
32% 
20

15%
24%

83%
44
*9

*35
91
5%

18

15%
24%

84*44534
11
37
91%

534
18

*18%
*48

*9%
*16
46

19%
49
10
21
46%

111% 112 
47% 48%

99%
85%
42%

99%
85'2
42%

16%
*87

123a
18
27*4
47
7%

48%
7134

*28%
*63
*44
32%
19%

17
90
12%
18 
23 
47%

7%
49
72%
30%
70
48
33
19%

100 100 
84*4 85%

*13 17
23 23%

*67 68%
*31% 32%
*78 81
80 81%

*34 35
•37 38

18% 18%

*14*4 T5%
29 2 9 _

107% 108%
24*4 25%

*62% 63%
*51 52
*16 19

*9 12
•20 25
*40 46
122% 123
*67 68

11% 11%
*22% 23

9% 9%

*11% 12
*21 24

4234
*13
23%
64%

43
17
24
64%

22%
*55

14%
*21
*33

*35
43*4

*73
9434

2%

*46%
*93%
97%
94%
50

22%
55%
14%
23%
35

38*4
41%
73%
95

2%

*67
*31
*77
80%

♦34
*37

18
*22
*1434
*27

*8%
17%

108
2434
62%
51%

*16
*9

*19

122"
67

68% 
33 
81 
81 
35 
38 
18% 
29 
16 1 
29 

9
17%

10S*8
25
62%
52
19
12
25

122%
67*4

9%
29%

9%
2934

50

98% 99*4

62% 63t| 
102% 103 
134 135

■57'  57

*16% Tl* 
3612 361

11% 11%
*21 24
*22 24
♦54 56

14*4 15
*22% 23
*32 34

*35 40
43*4 45%
73 73%
93 94*4

2% 2%
1% 1%

46*4 48*4
*93% 95
*97 99
94% 94%
50% 50%

*47 50
97% 99%

* __ 94
123% 124%
62% 63%

*102% 103%
134% 144%

*57% 57%

' l l ’ Tl*8
37 38%

132% 134
50 51

8 69*4 
127%

70
130

asked prices

><<a
ss
o

h
0  
W

w
1

Q
H
tn
O

O

w
o

<
w
o
X
8

8
o
o
H

Wednesday Nov. 5
Thursday Nov. 6

$ per share S per share
89*4 91% 89% 91
79% 79% 79% 79*4

9 10 *9% 10
*92 90

38% 40 39 39%
50% 51 50% 51
19% 20% 19% 19%

14 14
148 149% 148% 150%
57*4 58*4 57% 58%
*7 11 9 9
12 12 *10 15

♦ 9 ____
9% 9*4 9% 10

26% 27 26% 27%
42 % 45 42% 44%
63% 65% 64 64%
91 92 90% 91*4

118 120% *117% 122
27*4 28*4 27*4 28%

*76 77% *76 77%
63*8 64L 64 64

*43% 43*4
*65 70

23 23% ____ ____
49% 49% 49% 49%

100% 100*4 101% 102
1S4 184 184 184

*8 9
15% 16% 15*4 16%
4% 4% ____ —
8% 9 ____

15% 15*4 15% 15*4
24*4 25% 24*4 25%

*17 19% *17 19
84% 85% 84*4 85%
43 44*4 42% 43%

*9 10
*36 37

91% 92% 91*4 92%
5% 5% 5% 5%

16% 18% 16% 17

Friday Nov. 7

$ per share 
90% 91% 
79%
10 

*92 
39 
50%
19%
13

7934
11
96
40
51%
19%
14

148% 151% 
58% 58%

19
48

19
48%

46 46%110% 111%
48 4834

*16% 18

12%
18
28
47%

7%
48%
72%

*28
*63
*44
33
20

13%
18%
29%
47%

7%
4S%
74%
29
70
48
34%
20

9934100' 
85% 86%
4234

*14
24

*47*
68%
32

*76%
81

.3434
37%
18%

*14%29
8%

43
17
25%

47*
68%
33
81
83%
35
37%
19%

*14%
29

9

*8
*12

7
*8
9*4

27%
43
63%
90%

■119
28%
77
64
65 
43*1

*65
2334
50

Salesforthe
W eek

Shares
8,800
2,700

STOCKS
NEW  YORK STOCK  

EXCHANGE

PER SHARE Range Since Jan. 1 On basis of lOO sAare lots
Lowest

11
15
7
9%

10
27%
45
65%
91%

120%
29%
77%
65*4
65
4334
70
24
50

Railroads Par
Atch Topeka & Santa Fe.-lOO

z,/uu Do pref---------------- . . . -1 0 0
1 700 Atlanta Birin & Atlantic.. 100

___1 Atlantic Coast Line R R ..100
7~800 Baltimore & Ohio--------------100
1 4251 Do prcf_______________ 1002)400 Brooklyn Rapid Transit..100
2,100 Certificates of deposit----------1
7,600' Canadian Pacific----------------100
3,300 Chesapeake <fc Ohto----------100

200, Chicago A Alton RR----------100100 Preferred--------------------------100
200 Chicago A East 111 tr rects------

) Prcferrcdtr rects....................
1,166 Chicago Great Western...100
1,400 Do pref------------------------ 100

16,300 Chicago Mllw A St Paul..100

18%
4S%
*9%

*17
46%

*106

18%
48%
10%
21
46%

111

46% 46% 
101% 10178 
183 184

*91634
5

*91514
25%
18%
85
41%
*9

*36
92%

5%
17%*6
18%

*4810%21
46%

9%
17%
5

10
16
25%
18%
85%
43%
10
37
92%

5%
17%
8

19%
50
11
213j
46%

9,700
4.100
1,300

14,800
900

1,900
300
600
100

1.100 
400 
100

1,898
700

8,000
900
300

4.700
2.700 

400
14,700
24,300

2,400
6.900
7,000

2,100
630
700
200

4,S00
1,600

Do pref_______________ 100
Chicago A Northwestern-.100

Do pref_______________ 100
Chic Rock Isl A Pac............ 100

7% preferred----------------- 100
6%  preferred------------------100

Chic St P Minn A Omaha.. 100 
Clev Cln Clilc A St Louis.. 100

Do pref_______________ 100
Colorado A Southern......... 100

Do 1st pref .................... 100
Do 2d pref......................J00

Delaware A Hudson............100
Delaware Lack A Western..50

Highest

49% 50 50 51 5,200
17% 17*4 16% 17% 2,000

____ 87% 87% 200
12% 12% 12% 13% 15,000
18 18 18 18% 1,700
28*4 29% 29 30% 15,400
47% 48 48 48% 2,100

*7% 8 900
48 48 48% 48% 900
72% 74% 73% 74%, 10,300

*28 29 *28% 29%
*63 70 *63 70
*44 48 546 46 50
33% 34% 33*4 35 32,400
19*4 20 19% 20 4,900

13% 13% 200
100 100 100 100% 3,300
85% 86% 85% 86 17,100
4234 43 42% 43 8,180

*15 17 *15% 17
24 25 24% 25% 15,300
64% 64% *0434 65 400
47% 47% 48 48 400

*67 70 69% 69% 300
32% 32% 32% 33 3,100

*77 80 *76 80 400
81% 83% 82 83% 39,300
34 34% *31 35 500

*37 38 *37 38 200
18% 18% 18% 19% 8,600

29 29 400
15% 15% 16 16 400

108% 1093i 2434 2534
62
51%
18%
*9

*19

62
5434
18%
12
25

28%
8%

29%
834

10834 11038 
24% 25%

122% 124% 
67% 67%
11

♦22
9%

29

‘ ii%
21%
22%
66
15
22
34

35 
44% 
7234 
94

2%
1*4

46%
94%
97

*94
49

■97*• _ 
124’
62%

12
23

9%
30%

‘l2 *
21%
23
56
16%
24-2
36

35%
45%
73%
95 

2% 
1%

48
94%
97
96 
49%

99
93

128
64

62
51%

*18%
*9

*19

62
53%
19
12
25

123% 124% 
*67 6734
*11
22

9%
29%

12
22
10
29*4

72%
93%

2%
1*4

45%
*93%
96
95%
49

*47%
94%

102% 102% 
142% 148%

*66* 57%
’ 16% ’l l  
3534 37% 

133 136*4
48 49*4
68% 69 

126% 12934

72%
94 

258 
1%

47
95
96
96 
49 
49%
97

_ J8 94 
125% 129% 
61% 62% 

102% 102% 
138% 14334

'56* 56*4

'io-% To’%
35% 36% 

131% 133% 
46 47

*66 70
124% 126*4

8%
17

109
24%
62%
52%

*16%
*9

*19
43%

29%8*4
1734

112%
25*4
62%
5134
18
12
25
43%

123% 124% 
*67 6734

11
22

9%
29*4
19%

11
22%
10%
30%
20

11*4 12 12 12%
*20 24 *22 24
23 23 24 24%

♦56 67 56 56%
15 17% 16% 17%
23% 26 23% 25*4
34 35 35 35%

35 35 35% 36%
43 44% 42% 43%

72 72
92*4 93% 
2% 2%
1*4

46%
*93%
*95%
♦96
*49
♦47%
95*4

Denver A Rio Grande-------100
Do pref________________ 400

Duluth S S A Atlantic-------100
Preferred-------------------------JOO

Erie...................   " ‘ Inn
Do 1st pref...................... 100
Do 2d pref....... ............... 100

Great Northern pref----------100
Iron Ore properties..No par 

Gulf Mob A Nor tr ctft— -100
Preferred-------------------------*00

Illinois Central..............- — JOO
lnterboro Cons Corp..No Par

Do pref......... - ................ JO”
Iowa Central--------------------- JOO
Kansas City Southern------JOO

Do pref...........................JOO
Lake Erie A Western......... 100

Preferred-----------------------400
Lehigh Valley..........— ........... -50
Louisville A Nashville------J00
Manhattan Ry guar..------ J00
Mlnneap A St L (new)------ J00
Minn St P A S S M - ------J00
Missouri Kansas A Texas. J00

Do p r e f---- -_- - - - - __lv)u
Missouri Pacific trust ctfs.JOO

Do pref trust ctfs--------100
Nat Rys of Mex 2d p ref... 100 
New Orl Tex A Mex v t c . .  J00
New York Central--------,---J00
N Y Chicago A St Louis.-lOO

First preferred............---J00
Second preferred...------ J00

N Y N H A Hartford------ 100
N Y Ontario A Western— 100
Norfolk Southern.................J00
Norfolk A Western.............. J00
Northern Pacific.................. IOO
Pennsylvania. ........... .......... -oO
Peoria A Eastern..................JOO
Pere Marquette v t 0............JOO

Do prior pref v t 0-J00
Do pref v t c----------- — J00

Pitts Cln Chic A St Louis.. J00
Pittsburgh A West Va------J00

Do pref............................... 400
Reading------------------------------ “JJ

Do 1st pref---------------------50
Do 2d pref...... . - — - — 5

St Louis-San Fran tr ctfs.. J00 
Preferred A trust ctfa.-lOO

St Louis Southwestern------100
Do pref................................J00,

2,000 Seaboard Air Line................J00,
700 Do pref_________________ JJJJJI

197,400 Southern Pacific Co............J00
16,100 Southern Railway.................J00

600 Do Pref---..........................JOO
48,600 Texas A Pacific..................... JOO

100 Third Avenue...................- - - lou
__ Tol St L A W trust receipts— 

Preferred certificates dop— 
” *200 Twin City Rapid Transit..J00 
11,900 Union Pacific......................... JJJO

$ per share88 Aug 8 
78% Nov 36 Mar31 
90% Sept 6 
38% Sept25 49*4 Sept27 
18*8 Jan27 

Nov 7 
148 Nov 5 
53% Aug2l 

7% Janl3 10% May 9 
5% Oct27 
9% Oct22 
7% Jan21 22% Ailg21 

34% Feb 15 
60% Aug21
89 Sept23 

117% Nov 1
22% Jan21 88% Aug 8 
55% Aug21 
65 Oct28 
32 Febl7 
63 Sept11 
19*4 Jan22 
48% Jan 3 
45 Feb 4 

100 Ost23 
172% Marl8 334 Jan 8 6% Feb 3 234 Febll 5% Apr 8 

15 Aug21 
23% Aug21 
16*4 Augl8

900

1% 
47
95 
97 
96% 
60 
49 
96%

____  93
130 139%
61% 63% 
10% 10% 

139% 141*4 
116 116 

57 58*4
*91 93
11 11% 
36% 37% 

131*4 132*4 
*46 47%
*66 69
124 126%

400 
500 
300 

6,000 
4,100 
1,200 
8,500 

100 
1,000 
1,600 

104,000 
10,000
2.300

900
5.800
1.300
4.800 
3,900 
3,400

13,400 
100 
700 
500 
700

.100

19,000

38,400
18,600

900
117,400

200
4,100

2.900
9.900 
9,700 
2,400

800
63,300

Do pref_______
United Railways Invest...J00

Do pref............................ J00
Wabash....................................JJJJJ

Do pref A .— --------------- 100
Do pref B —---------------- 100

Western Maryland (netr)—100
Do 2d pref......................J00

Western Pacific..............— JOO
Do pref......------JO O

Wheeling A Lake Erie R y-}00
Do pref...........................J00

Wisconsin Central.. . . . . . . 1 0 0
Industrial 8c Miscellaneous
Adams Express.....................J00
Advance Rumely...................JOO

Do pref...........................100
Ajax Rubber I n c ...................50
Alaska Gold Mines— .. . . .J O  
Alaska Juneau Gold Min g.10
Allls-Chalmers Mfg------------J00

Do pref______________ JOO
Amer Agricultural Chem .. 100

Do pref..........................100
American Bank Note---------- 50

Preferred....... ......................-50
American Beet Sugar..........J00

Do pref______________ 10°
Amer Bosch Magneto.-No par
American Can.................---J00

Do pref----------------------100
American Car A Foundry. 100

Do pref----------------------J00
American Cotton OH---------- JOO

Do pref---------------------- 100
Amer Druggists Syndicate. 10 
American Hide A Leather. J00

Do pref___ _______. ..1 0 0
American Ice......................... J00

Do pref...........................J00
Amer International C orp..100

83% Nov 
31*4 Jan 2 

7 Sept20 
31% Janl6 
90 Aug21 

3 >8 Mar24 
11% Mar29 
2% Feb 13 

16% Jan30 
48 Oct20 

7 Feb28 
16% Apr21
46 Nov “

104% Augl9
47 Nov 1 9% Jan21

i84% Septl9 
4% Feb 10 
8% Janl3 

22*4 Jan21 45*4 Aug20 
5% Feb 6 

28*4 AprlO 
69% Jan21 
23*4 Scpt24 
62 Oct ‘ 
42% AprlO 
25% Feb 13 
18% Jan21 
13% Nov "  
98% Sept22 
84 Aug 8 
42% Aug27 4*4 Mar26 
12% Jan21 
56 Mar27 
39 Apr 
44 Apr29 
30% Aug21 
78% Augl8 
74% Aug * 
34 Nov 
36 Apr30 
10*4 Jan21
22 Jan27 
14% Augl3 
25 Aug28,

7% Febl3i 
15*4 Feb 3 
92*4 Aug 8
23 Aug 8 
59*4 Aug21 
27% Jan21 
13% Jan 4

5 May 1 
10 Mar 4 
38 Janl6 

119% Aug 8 
66% Oct27 

7% Jan 9 
15 Janl3 
7*4 Jan20 

28% Sept30 
10 Jan23 
9% Apr21 

20 Sept 18 
17 Feb 3 
52% Feb20 7*4 Mar 
17 Jan30 
30 Septl8

$ per share
104 May27 
89 Jan 4 
15% July24

107 May29 
55% May27 
59% May27 
33% July23 
2S% July23 

170% July 10 68% Mayl7 
12% May 15 
17% Julyl7 
13% July23 
17% July24 
12 Julyl7 
30% May 19 
62*4 July 17 
76 Julyl7

105 May 2 6 
133 Jan 17
32% Julyl7 
84 June 6
73 Julyl7 
82 Jan 7 54% June 6
74 Julyl2 31*4 May 5 
58% July24 
51%May29

116 May29 
217 May 7 

15% Julyl4
24 Julyl4 6*8 Julyl5
11% July21 
20% Mayl9 
33 Julyl6 
23*4 Julyl7 

100% May27 
52*4 JulylO 
12% July25 
40% Julyl8 

104 M ayl6 9% June 2 31% Junel2 9*4 July21 
25% May 19 
57 May21 
14 July21
25 Mayl9 60% Juno 2

122*4 Mayl7 
88 Jan25 
24% July 17 
98% May29 
16% July22 
25% Julyl8 
38% July 9 
58*4 June 
14 MarlO 
50 Sept24 
83*4 June 8 
33% JulylO 
70 Apr 2 
53% July 
40% Julyl7 
24% Julyl8 
20 May29 

112% Mayl9 
99% May27 
48% Mayl9 
20 Julyl7 26% Junell 
67*4 Julyl5 
49 May21 
72 SeptlS 
44*4 June 9 
84% June 7 
93% June 0 
38% Feb 4 
39% May 16 
27*4 Julyl7
37 May 2 
23% June 9 
37% June 10 
12 July23 
23*4 July 17

115 June 2 
33 May 19 
72% May27 
70% July 2 
25% July23 
13% July29 
25% July25 
60 June 3 

138%May29 
74*4 Mar ~ 
15% July 1 
34*4 July 
13% July23
38 May 19 
25% July 9 
14% Julyl7 
30% July 9 
26 Julyl4 
61% Jan 
18% Sept24 
28*4 Sept23 
41% May 16

P E R  S H A R E  
R a n ge f o r  P rev iou s  

Y ea r  1918

Highest

% per share $ per share 
81 Mar 99*4 NOT
80 Jan 

5 Dec' 
89% Apr 
48% Deo 
53 Apr 
25% Deo

135" Mar 
49*4 Jan 

7 Apr 
10% Deo

5 Jan
6 Apr 

18% Apr 
37% Apr 
66% Apr 
89% Mar

125 July 
18 Apr 56*4 Jan
46 Jan 
69 Sept 
26 Feb 
58*4 May 
18 Apr
47 Apr 
40 Apr

100% Apr 
160 Apr 

2% Jan 
5 Apr 
2% Feb 
4% May

92% Nov 
10% Jun*

109 Nov 
62 Nov 
64% Nov 
48% Jan

1747s Oct 
62% Nov 11 Nov 
18 Nov

9
11
32

94
33
42
62

29% Apr26 
21 Jan21 
56% Jan20 
66 Jaul3

2% Oct30 
1*4 Jan 2 

30 Jan21 
817g Jan23
87 Sept 2 

Oct 4 
Jan25 
Jan 2 
Jan 3

84*4 Janl3 
84% May 7 
42% Febll 
98% Jan 6 
84% Feb 10 

113 Janl8 
39% Jan 2
88 Jan 7 
10% Jan24 
13% Jan 
71% Jan 2 
37*2 Aug21 
54*4 Jan20 
52% Feb

64 May23 
587S July 
76 June 9 

113 July 14 
4% Jan 15 
3% Julyl4 

51% Got 8 
97 Soptl6 

113*4 May 
108 Marl5 
55 Julyl5 
49 Octl8 

101*4 Oct21 
95 May29 

1397g Nov 
68% 8ept30 

107% Juuel6 
148% Nov " 
119 Julyll 
67% Julyl4 
93 Apr 
14% Mar 
43% July31 

142% Oct22' 
76% June * 
76t4Juno 6 

133% Oct 31

14 Apr
23% Jan
18% Jan
86 Jan
25% Jan

8 Mar
27 Mar
92 Jan

4*4 Dec
17% Dec
2% Jan

15% Apr
45 Jan

7% Oct
18 Apr
63% Deo

110 Jan
80 Dec

7% Apr
80% Jan

4*8 Jun
6% Jan

20 Jan
41 Jan

4*8 May
17 Apr
67% Jan
13*8 Oct
65 July
40 Oct
27 Apr

May 
Nov 
Nov 54% Sept 86*8 Nov 

107 Nov 137 Jan 
32% Nov 88 Nov

18% Jan 
14 Nov 

102 Jan 
81% Jan 
43% June 

4% Apr 
9% May 

52% Apr 
30 Apr 
257g June 
22% Jan 
61 Jan 
70% Jan 
35 Jan 
35 Mar 

9*8 Apr 
21 Apr 
19 Oct 
28 Oct 

7 Apr 
15% Apr 
80% Jan 
20% Apr 
57 Jan 
14 May 
12% Dec 
4 June 
8% Mar 

32 Deo 
109*4 Jan 
69 Jan 

4% Jan 
10% Apr 

7 Apr 
307s Deo 
19% Dec 
10 Deo

Jan
Jan
Jan
Apr

17% Apr
2978 Deo

Nov 
82 Deo 
40 Nov 
70 Nov 
27% Nov 
55 Nov 
48 Deo 

119*4 Nov 
185 Sept 7 Nov 
13% Jan 4*4 Oct 8% Nov 

•23% Nov 
36% Nov 
27% NOV 

106% Nov 
34% NOV 10 May 35% Deo 

105% Nov 
9% Jan 

47% Jan 
5% Nov 

24% NOV 
69% Nov 
H7g Nov 
25 Do* 
65% Nov 

124*4 Nov 
100% Deo 

157g Nov 
97% Nov 6*4 Nov 
13% Nov 
31% Nov 
62 Nov 10% Nov 
36% Deo 84% Nov 34 Nov 
65 Nov 
48 Nov 
4S7g May 
24% Nov 21% Deo 

112% Nov 
105 Nov 
60% Nov 67g Nov 
187* Nov 
64 Nov 
50 Nov 
58% Nov 
40% Nov 
82 Nov 
96% Dot
39 May
40 July 
17% Deo 
33% Nov 
25 NOV 
40% Jran 12 Nov 
25% Nov

HO Nov 347g Nov 75% Nov 
29% Deo 21*4 Jan 7% Aug 
16 Aug 65% Jan 

137% Oct 76% Nov 12 June 20 May
11*4 July
44% Jan 26% June 
17*4 Feb 32 June 
24*4 Nov 60 4 June 12*4 Nov 26 * Nov 39*4 Oct

42 Doc 
11 Jan 
257s Jan 
49 Jan 

1% Apr 
1% Apr 

17*4 Jan 
72% Jan 
78 Jan 
89% Jan 
31% Mar 
41*4 June 
48 Nov 

*82 Sept

34% Jan 
89% Jan 
68% Jan 

106 Jan 
25 Jan 
78 May

117g Jan 
60 Jan 
11% Jan 
38*4 Jan 
61% Sept

80 Jan 
26*4 Nov 627g Nov 72% Deo 6% Nov 3% June 37 May 86% May 

106 Oot 
10 1  Aug 
35% May 
42% Aug 84 Feb 
91% M ay

50*4 May 
99 Deo 
93 Deo 

116 Deo 
44*4 OCt 
88 Deo

22% Sept 
947g Aug 
49 1 Dot 
61 Dot 
60% Oot

$ Ex-rights. 5 Lessjthan 100 shares. aEx-dlv. and rights. * Ex-dlvldond. sFull paid.
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New York Stock Record— Continued— Page 2
For record of gales during the week o f stocks usually Inactive, see second page preceding.

1 7 7 5

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.
Saturday 
Nod. 1

S per share 
80 80i_

*95% 96% 
106U 109 

*105% 106 
*57 58%
43% 44% 

*80 85
6584 66%
98 98

*125 135
4484 45%

144% 146% 
*11612 118 
10312 10334 
*92 94

9984 99% 
303U 306 
*98 991
141 144

*105 106
6512 65% 

*20l2 2U2 
5634 S634
65l2 66

56I4 56'4 
*7484 7584 
*743* 77 
12614 12634 
18514 189lg

*10612 109

Monday 
Nob. 3

S per share 
79% 80% 

*95i2 961 
107U 110: 
106 106 
56 57
43U 441t 

*82 86 
665g 6934 
98 98%

125 125
45 4584

113lg 146 
*11612 118 
1033g 10412 
*9312 943g 
99% 99% 

301U 30612 993g 993g 
141l2 145 
105% 1055s 
6H4 67 
20*4 21% 
58 58
65lg 68U
5484 5434 
75U 7514 '743s 77 

127 12812
185'g 1863g___ *71 74

15 15 15 15%*28 30 *25 30143% 146% 144% 148%— ___ 126 1283,
___ ___ *114% 116%

1% 1% 1% 13,363, 37% 36% 38%103% 103% 103% 104%
107% 109% 108% 110%___ 101% 101%116 116 115% 11616 17% 17% 17%___ 97 97*67 69 65 65
108 108 107 107

99 99
10% 10%

*133 135 133 133
11 11% 11% 12

*25 28 *25 2724 24 24% 26
33% 333, 32% 34%823, 81 823, 84
52% 53% 52% 53%
80 SO *80 81

*71% 75 *73 77
—  - 100 100

106% 108% 107% 109%
*107% 109 109 109

56% 57% 57% 60%
44 46

133 134 133 140
111 113 108 113%
20% 20% 20% 22%
41% 41*, 41% 43%
81 81 *80 82
45*, 48% 48 50%
63% 63*, 63% 65%
71% 72 % 70% 72%

*54 67
*70 70% 70 70
*83 84 *83 84
*95 96 96% 96%
19% 19% 19% 20%

— — 94 94
143, 15 143, 15*75 77 80 8094 963, 94% 96

10012 10712
245 250 ' 245'249
10212 10212

Tuesday 
Not. 4

$ per share

4334 4414 
83 833g

4097g 410 
*100% 101 

13l4 133g 
*35l2 35*4 
*40 45
*3312 36 
*92 93
135>2 136
"on's 92" 
106i2 107% 
llig 11% 

*30 32
153U 15314 51 5 I84
44% 45% 
26 26 
80% 81 

1727g 1727g 
377% 382%

9284 9234
867g 87 
89 90%

*65’  *66 
*40% 41 
82 86

’ 62i"2 *62% 
58I4 58% 
2534 27 

*86 87%
140 140%
61% 63 

111% 113% 
26% 27% 
72 74

*79 80
*25 26
*65 66
33% 33% 

157 167%
*106 108 
110 110 
32% 32% 
65 667g

101 107%
*47 50

44 46%
83% 84 

400 4097g
*100 102 

13% 14 
36 36%*397g 45 

*33% 36 
*92 93
134% 136
*91% 93% 
107 109
*11 16 
31% 31% 

157% 161% 
50% 51% 
44 46%
26 26% 
81% 837g 

172% 173% 
379 405
927g 927g 
86 87
89% 91 

104% 104% 
66 67%
40*4 42% 
82% 85% 

*85 88
62% 65% 
57% 60% 
26 27%

*86 88 
139% 1447g
61% 62% 

111% 113% 26% 27% 
72% 77% 
78 73
25 25

*65 70
34% 35% 

159% 164 
107% 107% 
108% 111 
32% 33% 
66% 68 

104% 107% 
*47 50

<
R

Z
oM
H
0 
H
W
1
R
«GO
O
hi
o
w
o
z
<
a
o
x
H
M
o
o
H

Wednesday 
Nod. 5

S per share 
80% 83 

*95% 96% 
107% 110% 
106 106
*41% *4*4*' 
82 82 
67% 69% 
99% 99% 

*121 .130 
45% 46 
95% 95% 

140 145
■116% 118 
103% 103
*99% *9*9% 
3023., 307% 
99% 99% 

140% 144% 
105 106%
65% 68% 
203, 21% 

*57l2 60 
66% 68% 
3% 3%

54 55
75% 75% 
74% 743g 

128 129
182% 188% 
*71 74
15% 15% 

*25 30
142 14838
12812 132% 

*114% 116% 
13, 1%

37 38%
103% 104% 
107 110

Thursday 
Nod. 6

$ per share 
80% 82%
95% 95%

104% 107% _
*106 107% *106 107

Friday 
Nod. 7

115% 116 
16% 17% 

*97 98
64% 64%

132% 132% 
11% 113, 
25 25
243, 25% 
32 33
82% 83% 
513, 53% 

*80 81 
*72% 75

107% 110% 
109 109
59 60
47 48%

1353, 141% 
112 113%
213g 22% 
42% 43

246% *4*8% 
64 65
70% 723g 
56 56%

95% 95% 
19% 20% 
94 94

56 56
40% 42% 

*80 85
67% 683, 
99% 99% 

*121 135
44% 45 
94% 94% 

13S34 142 
'116% 118 
102% 104 
93% 93% 
99% 99% 

301% 304% 
*99 99%
137 141
104% 104%
65 66% 
20% 21

*57 59%
66 66%
3% 3%

54% 54% 
76% 76%

1273, 1*2*8* 
178 182%
*71 74
*143, 17 
*25 30
1363g 143% 
128 133

*114% 115% 
1% 1% 

35% 37 
101% 103 
1043, 107
115 115%
17 17%
98 98
62 64

132 132%
10% 11% 
26 27
24 24%
32 32%
81% 82 
50% 51% 
80 80% 
71% 71%

14% 15% 
82 82 
93

104% 107%
*57% 5*9% 
50 57

133*, 136% 
110% 112*, 
21% 21% 
41% 42% 
793, 813, 
45% 46% 
63% 64 
68% 70% 
56 56%
69 70

*83 84
93% 95 
193g 20 
93 94
14% 14%
82 82 
92% 93%

55 56
41 42

*80 85
68% 69 

*99% 101 
124% 1243, 
44 443,
94% 94% 

139% 142 
116% 116% 
103 104
*92 94%
99% 100 

302 304
99% 99% 

138 139
>104% 1053, 

663, 67% 
20«, 21 

*57 581•>
66 663̂
3% 3%

*54 55
*75% 76% 
*74% 76% 
129 142
180 185
*71 72
15% 18% 
30 34%

137% 141% 
130% 137 
114 114%

1% 1% 
36 36%

101% 101% 
105% 107 

*100 102% 
115% 115% 
16*, 16% 
98 98
60 61 

107 108%
*97l2 99% 
*10% 11 
133 133
10% 107g 
27% 31% 
24% 24% 
32% 32% 
81% 83 
51% 51% 
80 80% 

*72 75
100% 100%

Sales
for
the

Week

STOCKS
NEW YORK STOCK 

EXCHANGE

% per share Shares Indus. & Mlseell. (Con) Par
83% 89 18,400 American Linseed_______100
96 98 2,200 Do pref________ "ZZZZlOO

104% 106% 81,800  American Locomotive_ZIIlOO
200 Do pref________  100

1,100 Amer Malt & Grain___No par
63,?nS §tlip & r' o:nm Corp.no par 100 Am Smelt Secur pref ser A. 100
33.600 Amer Smelting & Refining.100
2,700 Do pref_____________ ,00

300 American Snuff__________100
19,850 Am Steel Found tern ctfs ~33>,
. .  . PrBf temp rtfs..........No par
16,100 American Sugar Refining..100

200 Do pref______________ joo
14,000 Amer Sumatra Tobaccol**100

Do Preferred................. 100
*?>300 Amer Telephone & Teleg._100
24.400 American Tobacco_ 100

. Do pref <'new'>___: : : : i o o22,700 Amer Woolen of Mass__ ..100
300 Do pref.................I "lOO

^mer VVrItinS Paper preflllOO Amer zinc Lead «fc Smelt. 25200 Do pref........................... 25
2? Anaconda Copper M’iningllsO1.600 Assets Realization______ .1 0
1.800 Associated Dry GoodsIIIIioO

i*00 Do 1st preferred........... 100
200 Do 2d preferred______ 100

7,200 Associated Oil 100
13.400 Atl Gulf & w  I Ss Llnel 100

. Do Pref..........................100
Autosales Corporation____ 50

6% pref temp certifs____ 50
Baldwin Locomotive Wks.100Barrett Co (The)..............100

--------  Do preferred _ _ 100
7,400 Batopllas Mining___  * 2 0

10,900 Bethlehem Motors.. No~ par
196 900 Benrlehn ?  8tn 1 Corp- — 100 196,900 Do Class B common 100

104% 107
109 109
58 59
56 65% 1343, 1373,

110 110%
21% 21% 
403, 41% 
80 82 
46 46%
63% 631* 
69 73%
57 57 

*68% 69% 
*82% 83
93% 94 
18% 19% 
94 94%

102%___
14% 14% 
84 84%

11,200
5,700

212,300
21,400

PER SHARE 
Range Since Jan. 1 

On basis of 100-share lots
Lowest

100
2,300
5.700 

217 
700

1.500 
100 
100 
500

8,000
1,200
5.700
6,000
7.500

10,100
1.700 

100 
400

123,800
400

25.000 
16,800 
23,200
5,800

15,900
7,400

700
25.000 
6,600

56.000 
800 
500

3,400
7,000
1,500

26,600 
.  1,000 

92% 94% 58,800 
* 200 

39,225 
900 

83,100 
8,400 
1,500

*106% 1071;; *106 108%• 107% 107%
240 2491;I 225 239 228 235
102 103 102% 102%- 102% 1023,
45 46%! 44% 45%l 44% 45%
84 84%! 833, 84 83% 84%

400 400% 400 400 395 396
*100 102 *100 102 ♦100 102

133, 133, 13% 13%: 13% 14
35 35% 35 35 35 35

*40 42 *40 45 *40 45
33 33% *32 34 *32 34

*92 93 *92 93 *92 93
135 138 1343, 137 135% 137___ 105 1063, 106% 106%923, 93% 92% 93% 91% 923,
107 109 106 108% 107 107
*11% 17 *11% 17 11% 11%*29 33% *30 333, *29 33
159 163% 157% 161 152% 161
50% 51% 49% 40% 49% 50%
44% 46 43% 44% 44 44%
25 26 25 25% 25% 25%
81% 83% 80% 81 803, 803,

171 1733, 170 170 170 170
398 406% 388 400 393% 399
*90% 92% *90 92 91 91
86% 87 86% 86% 86% 87

*89 92% 873, 90% 87% 89%
104% 104% 105 105 *104% 105
65 65% *60 70 *60 7041% 41% 403, 41 40% 40%
78% 833, 77 79% 77*, 79%
88 90 *88 90 90 92
63% 65% 62% 73% 62% 623,
59% 60% 58% 59% 48% 59%
25% 25% 24 26 243, 243,

*87 89 *86 88 *86 87
138% 143% 137 139 137 139%
113% 113% ___ ___ *114 1143,
61% 63% 593, 61% 593g 60%

1103, 1123, 110% 111% 110% 111
27 27% 263, 27% 263, 2S3g
78 82 75 79% 753, 79 ]
79 79% 79 79 *78% 79

*25% 27 *25% 28 *25 27%
*67 75 *65 70 *65 70
34% 35% 33% 35% *33«, 35

160 :IG3 157% 161», 159 159%
*106% 108% ♦106% 107% *106% 107%
106 ;109 105 :105 105 107%
33 33% 32% 33% 32% 33
66% 68% 623, 65% 63% 65%
99% 105% 96 :1003, 95 993, 2

*47 50 *40 50 47 47

1,700
1,300

400
6,800

300
6.500 

14,100
300
100

4,800
38,500
14.200
6.700 
6,250
2.500

61.200 
400

2,300
47,600

400
1,600
1,400
9,900
1,600

17.800
17.800
1.700

13,300
100

41.500
18.500 
29,400 
42,000

800
200

4,100
16,800

300
1,600

22,100
38,600

’,600
400

Do preferred_______1*100
R ° ° h cu® conv 8% pref 100Booth Fisheries----------No par
Brooklyn Edison, Inc........100
Brooklyn Union Gas s 100 
Brown Shoe, Inc.ZTZZfZZZlOO
_ Do Preferred..................... .100

i S S  bc,5 ,T "“  *  8eo-!SS
K ' r S P“ : . f . f ' ” V V ; ioS
Bptt? *  Superior Mining.. 10 Caddo Central Oil & R ef..100
£« °rn a Pack,“S-----No parCalifornia Petroleum___ 100Do pref_____  xqq
£ * * ?lr*  ArfeonaMining. 10 
r w „ (Ji ^resh M pf ctf.100Central Foundry_________100

Do preferred______ IIlOO
Central Leather___  100Do pref............... ‘  joo
Sfrro dePasco Cop...No*par 
Certain-Teed Products.,Vo par 
Chandler Motor Car ..N o par 
Chicago Pneumatic Tool.. 100Ch le Copper............   25
Caino Copper___ ____  k
Cluett. Peabody & CoIZIZioO 
Colorado Fuel *  Iron 100
( jumbla Gas & Elec........100
Columbia Graphophone.no par 
Computing-Tab-Recording 100Consolidated Cigar___ No par

Do preferred____ 100
Consolidated Gas (N Y)_.100 
Cons Inter-State Call M g.. 10
Continental Can. Inc........100

Do preferred____ ioo
ContlnentalCandyCorpINoparContinental Insurance____ 25
Corn Products Refining..100Do pref______________100
Crucible Steel of America. 100

Do pref______________ioo
Cuba Cane Sugar. I .IIno parDo pref...................... ioo
Ouban-Amerlcan Sugar...100Deere & Co pref................. 100
Dome Mines, Ltd________ 10
Elk Horn Coal Corp__ IIII50

Do preferred ........... ...5 0
Emerson-Brantlngham___ 100

Do preferred................100
Endlcott-Johnson. 50

Do preferred----ZZZZZlOO
Fairbanks Co (The)..........25
Famous Players Lasky No par 
Federal Mining & Smelting 100

Do preferred________ 100
P s£er Body corp........No par
Fisk Rubber____  25
Freeport Texas Co .ZZZNo par 
Gaston W & W Inc...Wo par
General Cigar, In c___  IOO
General Electric___  100
General Motors Corp..ZZIl00 Do pref_______   100
_  D° Debenture stockZZZ 100Goodrich Co (B F) 100

Do pref..  ioo
Granby Cons M S *  P ..I I 100 
Greene Cananea Copper* ' 100
Hartmtato  8teCl tr Ct(8--100Hartman Corporation........loo
Haskel & Barker Car...No par 
Inspiration Cons Copper. 20 
Internat Agrlcul Corp.. 100

Do pref_________ ioo
Ia\* HT?rv.ester (»c««)-.ZZlOOi Preferred, new____ 100
Int Mercantile Marine___ 100

Do pref....................... ioo
international Nickel (The) .25
International Paper____ 100

Do stamped pref__ -..100
Jewel Tea, Inc................... 100

Do preferred.............. 100
Jones Bros Tea. Inc......... 100
Kelly-Springfield Tire........25

Temporary 8% preferred 100
Kelsey Wheel, Inc...........100
Kennecott Copper___ No par
Keystone Tire *  Rubber ..10
Lackawanna Steel..............100
Laclede Gas (St Louis)___ 100

$ per share 
44% Mar 1 
85 Mar 1 
58 Jan21 

100 Janl4 
52% Sept26 
35 Oct 3 
80 Oct31 
62% Feb 6 
977g Oct28 

105 Janll 
33% MaylO 
94 Septl9 

111% Jan21 
113% Jan 6 
73 Aug21 
92% Augl9 
963, Augl4 

191% Feb 4 
96% Mayl4 
45% Janl6 
94% Feb 8 
27% Jan 2 
11 Jan31 
40 Jan21 
56% Feb 6 

1 Jan 2 
17% Jan 6 
61 Marl9 
58% Feb 8 
68 Jan 2 
92 Feb 8 
64 Jan29
15 „Oct30
29 Oct25 
647g Jan29

103 Jan 2 
110 Feb10 

1% Jan20
26 Sept22 
55% Jan20 
55% Jan21 
90% Jan30

101% Jan22
16 Nov 1 
97 Aprl6 
60 Nov 7 
71 Feb 5 
97 AuglS
8% Mar22 

125 Sept22 
5% Feb20 

16 Jan27 
16% Feb 11
30 Aug21 
48% Jan 2 
20*g Jan 2 
64tg Jan 2 
56% Marl5 
91% Janl4 
20% June20
27 Apr 5 
56% Feb 8

10412 Jan 7
31 Jan22 
30% Aprl2

121 Octl4) 
68 V >*< * 
17% r •
* Va Feb 6 
60% Feb27 
34% Feb 10 
39% Feb 1 
50*, Oct ig 
373, Jan 4 
54 Augl8 

*78 Aug 15 
87% Jan27 
5% Apr23 

65% Feb 10 
100% Oct 18 
103, Sept20 
58 Jan 3
46 Jan21 

102 Jan23
62% Feb 7
91 Jan 2 
20% Jan27 
69% Mar 1

150 Jan 8 
93% Feb 17 
10% Jan31 
27 Jan23 
40 Sept 5 
28% Aug 8
92 OctlO 
80 June30

101% Aug21 
73 8eptl9
93 Aug21 
9% Feb20

30% 8ept26 
38% Jan 8 
42% Aug21 
42% Augl8 
25 Oct28
47 Jan 3 

144% Feb 3 
118% Jan21
82 Jan 6 
82% Feb 17 
66% JanlO 

102 Aug 7 
64 Apr21 
38% Apr25 
49Jj Feb 8 
54% Jan 8 
40 Feb 6 
42% Feb 6 
10% Jan 2
48 Jan 4 

110% Jan21 
113 Oct30
21% Jan31 
923, Feb 10 
24ig Feb 3 
30% Jan 3 
62 Janl3 
18 ,8ept30 
59% Oct 1 
31 June26 
68 Jan21 

102% Aug21 
39 Jan24 
29% Feb 13 
48% Sept22 
62% Jan21 
45% Oct23

Highest
$ per share 
89 Nov 
98% Apr 15 

117i2 Oct 
1093, July 
63 Aug 
47% O tt22 
94% Junel2 
89*, Julyl6 

109% Julyl7 
140 SeptlS 
47 July 7 
96% Augl4 

148% Oct29 
119 May24 
120% Junel2 
100 Mayl2 
108% MarlO 
314% Oct24 
106 Jan 
149% Oct20 
1103, June 5 
69 Oct 2 
29 Julyl4 
65 July24 
777g Julyl6 
53, Augl2 

60 Oct 8 
• 82 Augl4 
80% Mayl3 

142 Nov 7 
192% Oct31 
76% May 8 
20% Oct 20 
34% Nov 7 

156% Oct22 
145 July 7 
119 May29 

2% Mayl3 
45 Octl6 

1073, Juiyis 
112 Oct23 
108 July 21 
116 Sept30 
25 July24 

102 Aug 1 
92 May29 

112% Julyie 
101 Mayl4 
17 Oct 6 

166 Apr 23 
17 Oct 6 
39t, July30 
37% July 11 
54% May27 
84% Oct31 
56% Oct20 
86% Septl7 
863, July24 

101 Augl9 
45 July28 
74% July28 

116% July24 
114 Julyl6 
67% July 11 
65% Nov 7 

141% Nov 5 
113% Nov 3 
29% July 14 
50% Julyl6 
95% July 2 
56 Julyl4 
69 Octll 
75% Oct27 
633, July 14 
•75 June27 
86% July 11 

10638 Julyl5 
23 Octl4 

1033, June 7 
110 Junel7 
15% Oct20 
84% Nov 
99 Oct22 

109% July25 
261 Oct23 
105 July 
46*, Nov 
87% July 

410 Oct31 
103 July28 
16% Mayl2 
43 Julyl6 
49 July23 
43 June27 

101 June26 
141% Oct28 
1063, Nov 6
94 OctlO 

123 Julyl7
23% July 15 
48% Julyl4 

173 Oct 8 
55 Oct 9 
64% Julyl4 
38*, Julyll 
95% July23 

176 Oct20 
406i2 Nov 5
95 June 3 
94*, Aprl4 
93% Oct29

109% Apr 16 
80 Jan 
47% Julyl4 
89% Oct20 
96*, Julyl6 
71% Julyl4 
68% Julyie 
37*, Julyl4 
91% Julyl4 149% July 7 

120 June23 
67*, Julyll 

128% May28 
33% June26
82 Nov 5 
80 July22 
48 Marl5 
91 Mar 6 
44 Julyie

164 Nov 3 
110% Oct21 
1143, Oct28 
43 Julyl5 

128% Julyl4 
1073, Nov 1
83 Jan21

PER SHARE 
Range for Precious 

Year 1918
Lowest

$ per share 
27 Jan 
69% Jan 
53% Jan 

*95 Jan

89 May 
73 May 

103 Sept 
85 Oct

98 Jan 
108% Mar 603, j an 
81 Jan 
90% Aug 

14012 Jan 
92% Sept 
44% Jan 
92 Jan 
20% Apr 
11 Dec 
38», Dec 
59 Dec

Highest
$ per shan 

47% Dec 
92 Dec 
713, May 

102% Dec

96 Nov 
94*, Oct 

110% Nov 
107 Deo

116 May 
114% Deo 
145 May 
103 June 
109% Feb 
19S*, Dec 
100% Deo 
60% May 
96*, Deo 
39% Aug 
21% July 
53% July 

*74% Oct
% De 

12 Ma; 
51 Ma; 
36% Jai 
54 Ap 973, j a] 
58 Jai

c 2% Nov 
y 18% Deo 
y 63 Deo 
a 36% Jan 
r 71 Oct 
a 120% Feb 
a 67% Nov

56% Jaia 101*, May
85 Jaia 110 Deo
99% June 107% Deo

60 Deie 96 May
69*4 Noir 94 May
84 De<s 94 Sept
96% Jail 106% Apr
21 Jaii 28% Sept
78 Auf5 93% Nov
62 Jum; 74 Nov
95 Jari 98 Apr

6% Jaii 16% Juno
108 Fel> 61% Oct

5% De<; 12% July
7% Majr 18% Nov

61% Jaii 33% May
36% Jaii 50 Nov
12 Jaii 24% NOV
36 Jari 70% Deo
61 Dec; 71 May
73 J4r1 92% Deo
18 Nov’ 41% Apr
33 Nov- 53 Apr
54*, Dec; 733g Feb

101% Dec! 108 Nov
29% Mar• 39 Nov
30 Oct 40% Nov
68 June 70% Juno
1412 Apr 24*, Oct
31*8 Dec 47 May
45 Jan 65% Nov343, j M 54 May
283, Mar 4412 Deo
30 Jan 39% July

82*, July 105% Nov
7% Sept 13 Juno

65%! OCt 95 Feb
99 July 107 Deo
44 Feb 60 Deo
29%; Jan 50% Nov

*90%■ Jan 04 Deo
52 Jan 747g May
86 Jan 91*, June
27%i Apr 34 Nov
77% Dec 83 Feb

136 Aug 162 Jan
90 June 96 Feb

6 June 15 Nov
22 Jan 31% Nov
37 Mar 43% Nov

9 Dec 15 dot
27 Jan 44% Oct
26 Jan 43 Juno

253, Oct 39 Feb
34 Jan 68  Juno

127*, Jan 158% Oct
106», Jan 164 Aug
76«s Oct 88 Fob
38 Jan 69% Oct
95% Dec 104 Deo
74 Jan 86 Oct
38% Jan 68% Nov
68*4 Dec 111% Apr
37 Mar 55 Deo
34 Jan 49% July
41% Dec 58% Oct
10 Jan 19 June
38 Jan 65 Juno104 Oct 121 Nov

107 Oct 114% Deo
21 Jan 33 Oct83*8 Jan 125% Nov27 Jan 35 Nov24% Jan 46% May
58 Jan 05% Jan27 Dec 40% Nov
88 Apr 97% Jan
41 Apr 72 Deo
24% July 35 Oct29 Mar 41% Nov
65% Dec! 91% May82 July! 90 Mar

• Bid and asked prices; no sales on this day. t Less than 100 shares. § Ex-rights, a Ex-dlv and rights h siw mie o Fnti Z------ IT--------------1 For fluctuations In rights see second page preceding. a v- ana rights, b 80% paid, c Full paid, n Old stock. * Ex-divtdend
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B I O S  A N D  L O W  S A L E  P R IC E S — P E R  S H A R E . N O T  P E R  C E N T .

S aturday  
N o v .  1

$  p e r  sh a re  
3 6 %  37  

• 225  2 3 8
• 1 0 8  112 

* 7 6  8 0
• 1 0 7  115

2 1 2 %  2 1 6  
• 1 1 0  114

*7212 79 
6 4  64
3 2  3 2
5 0 %  5112 

• 7 8  80
4 0 %  4 0 %  

1 2 6  126 
1 0 7  107
2 5 0 %  254%  

• 1 0 7  111

' 6 2 '  64%
5 3 %  55 %

M o n d a y  
N o v .  3

T u esd a y  
N o v .  4

$  p e r  sh a re  
3 6 %  3 7  

* 2 2 5  2 4 0
111 111 
* 7 5  8 0

* 1 0 7  115
21412 2 1 4 %  

* 1 1 0  114
* 7 2 %  80  
* 6 4  64%

'5 0 %  "52% 
7 7 %  78 
4 1 %  4134 

1 27  128
■10634 107 
2 5 0 %  2 5 5

'2 6 %  26%  
6234 64  
56 %  5 8

$  p e r  sh a re

3734 38  
61  62%  
8 8 %  88 %  

1 2 6  126

•82%  84 
* 1 0 4  1 07

8 3 %  84%  
♦101 103

8 9 %  91%  
♦ 107  110

16 34 1634 
1 3 7  138

5 6 %  5 7

'6 2 %  02 %  
8 0  82  
5 2 %  53 %  
5 1 %  51 %  
1 0  10%  

9%  10 
6 8 %  69  
7 5 %  75 %  
62 %  6 2 %  

•37%  3 9  
3 6  3 6

1 31%  133 
4 1 %  41 %  
41 41
3 4  34
8 7 %  9 0

3 7 %  3 8  
6 2 %  6 7  
8 8 %  89%  

1 2 6  128

* 8 2  86  
*1 0 3 %  107 

14%  14%  
8 4  84%

*1 0 1  103
8 9 %  91%  

* 1 0 7  110
17 17%

1 37%  138%  
5634 57  

* 6 3  6 6
6 0  6 0  
8 2 %  84 %  
5 3  54%
5 1 %  51%  
1 0  10%  

9 %  10%  
6 8  68 %  
76 %  76%

2 0 %  2 0 %  
6 4  6434

* 9 3  9 6
28 %  2S34 

1 0 5  108%

'•70  ’ 73
12534 126%  

9 1 %  94%  
1 0 3 %  106 

• 105  109%
2 2  22%  

1 0 0 %  103 
1 3 9 %  145

' 6 6 '  74%
1 0 7 %  108%  
•14%  15 
•88  90

2 1 %  22 
2 1 9  2 2 0
•13 13%

6 0 %  61 %  
7 7 %  88%  
9434 9434 

• 1 0 5  116

93*4 9334 
1 3 6 %  140%

*3 7
3 7

132
4 2
41
34

39 %
38

133%
4434
41
34

87 %  90«4

2 0 %  21%  
6 3 %  63%  

* 9 3  9 6
2 7 %  27%  

K )4 %  106% 
10434 10434 
* 7 0  73
1 2 6  129%

9 0  94
1 04%  107 

* 1 0 5  109%
2 2  22 %  

1 0 0  101%  
1 35%  141%  
1 0 5  105

6 2  70
1 0 7 %  10934 

14 %  15 
8 9 %  89%  
2 1 %  21%  

2 2 3  2 2 5  
13 %  1334 
61 %  64%  
8 2 %  8 9  
9 4  9 4

* 1 0 5  116
* 1 3 0  145

* 9 0  92

9 2 %  94%  
1 3 8  143%

1 2 6 %  128%  
4 8 %  52 
12 %  12%  

3 3 3 %  3 3 7 %  
2 7 4  2 7 4
1 0 1 %  102%  
101 101 

5 6 %  57 %  
6 6 %  6 8

12834 133%  
51 52%
12 %  13 

3 3 4 %  3 3 8  
2 7 5  2 7 5
102%  102%

*5 6 %  57%  
6 7 %  69%

9434 94*4 * 8 5 9 5
4 1 % 4 2 4 1 % 4 3
5 3 % 54% 5 4 5 6

1 55 157 157 157
5 2 5 2 52% 52%

2 0 5 % 2 0 9 2 0 5 2 0 8
1 16 118% 1 15% 117%

2 9 % 3 0
•62* 64 62% 62%
•24 26 % * 2 2 26 %

8 5 % 86*4 86 % 87 %
106*4 112% 111 115
1 04 104 *1 0 2 % 106

4 5 4 5 4 5 % 4 5 %
1 3 3 % 136% 132% 1357*
135 135 *1 3 3 135
1 1 4 % 114% *1 1 3 % 115

73 74 73 % 75%
4 9 % 49 % *48*4 49%

108*4 1 10% 109% 111%
1 1 5 115% Z 113 113%

80 80% 80 % 84 %

'7 8 7 * '787* '7 7 % 7 8 "
1 1 5 1 15 *1 1 4 115%

7 7 78 _____
•57% 5 8 57% 57%

85*4 85*4 * 8 5 % 86 %
1 15% 115% 116*4 124%

6 7 5 8 5 7 % 58%
7 4 76% 74 767*
3 4 % 347* 3 4 35%

* 9 4 94% * 9 4 94*4
8 3 % 83 % 8 3 % 84 %

* 9 5 100 _____ _____
• 128  \j1130 128 128
• 1 1 5  » 116 *1 1 5 % 116

1 0 4 % .1 0 8 1 05 107

_____
* 9 6

8 0
9 9
8 0

$  p e r  sh a re  
3634 3 7  

* 2 2 5  23S
1 11%  111%
* 7 6  79
107 115
2 1 2  2 1 4
111 114
* 7 2 %  79 
* 6 4  64%

3 1 %  32 
5 0 %  53 %
7 7  78%
4 0 %  4 2  

125 127%
107  1 0 9 % i* 1 0 4  110
2 4 9 %  255341 2 4 4 %  2 5 0

W ed n esd a y  
N o v .  5

T h u rsd ay  
N o v .  6

$  p e r  sh a re  
3 6 %  37  

* 2 2 5 , 2 3 8  
•111 114

76% 1 7 7  
114 114
2 0 9 %  2 0 9 %

*7 2 %  8 0  
*6 4  64 %

'4 9 %  5 1 %  
76 . , 7 7  
4 0 % 8 4 0 %  

* 1 2 0  129

1 1 0  110
2 6 %  2 7  
6 1 34 64 %  
5 5 %  58

'3 7 %  38 %  
6 4 %  67 %  
8 9 %  8934 

128  128%

* 8 2 %  8 5  
1 04  107

14%  1434 
8 3  84%

8 9  92%
* 1 0 7  110

17%  17%  
1 37  13834

5 5  5 5
* 6 3  6 6

5 9  59
8 2  8434
5 3 %  54%  

*51  54
9 %  10 

10 %  11%  
6 8 %  69 
76 %  77%  
6 3 %  63 %  
3 8 %  3934 

* 3 7  3 9
12934 133%  

423s 4234 
4 0  4 0 %
3 4  34
88 %  9234

106%  106%  
2034 21 %  
6 3 %  6 5  
9 4  9 4
2 7 %  28 %  

10234 106%

F rid a y  
N o v .  7

* 1 0 6  ,  111
2 5 %  26  
6 0 34 62 %  
5 3 %  5 6  

* 6 0  6 5
3 7  37%
6434 72 %  
8934 89 %

8 2 %  8238 
* 1 0 4  107

14 %  14%
82  82 %

8 7 %  89%  
*1 0 7  110

17 17
135 136%

5 2 %  5 5

* 5 8 "  60"
7 9 %  81 %  
5 3 %  5334 
6 3 %  5334 

97* 10 
10%  11 
6 7 %  6 8 %  
7634 7 8

'3 8 *  3*8’
3 8  3 8

1 28  130
4 0 34 4 2  
40 %  41 
3334 33 %  
8 8 %  95%  

1 06%  107%  
2 0 %  4,20%  
6 3 %  ,*64%  

* 9 3  9 5
2 7  27 %

S p e r  sh a re  
3 6 %  36%  

* 2 2 5  230  
111 111 

76 %  77 
* 1 0 7  115

2 0 6  2 0 8  
114 114
* 7 5  76

6 4  64
*31  32 %

4 9  50%
75 %  77 
3 9 %  4 0 %  

123  123
*1 0 4  110

2 4 5  248%  
*1 0 5  110

2 5 %  25 %  
61 %  62%  
5334 55  
6 1 %  6434 
373s 37%  
72 %  75 
8934 90  

*1 2 2  127
* 1 1 2  115%

* 8 2  82 %  
*1 0 4  107

14%  143g 
8 2 %  8 3  

*1 0 1  103
8 7 %  8 9  

107 110
17 17

*13534 136 
5 2  56
6 4  64

* 5 8  6 0
8 0  8 0  
53 %  53%  

*51 53
934 10 

1034 1034 
6 8  68  
7 7  77%

*63*4 65  
3 8  3 8
3 8  3 8

12734 129%  
42 %  43 
4 0  40%

*3 3  34
9 3 % ^  98%  

109  110
2 0 %  21%  
63 %  65 

*9 3  9 5
2 7  27%

Sales

th e
W eek

4 0 0
1 ,2 0 0

2 0 0
2 ,9 0 0

6 0 0

3 0 0
5 0 0

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

4 0 0
5 9 ,0 0 0

100
2 ,0 0 0

2 1 .7 0 0  
2 0 6 ,1 0 0

4 0 0
3 ,5 0 0

5 6 ,8 0 0
2 .9 0 0  

9 0 0

1 00

1 ,6 0 0
5 ,1 0 0

1 4 ,3 0 0

7 0  70
1 27%  129 

87 %  92 %  
103*4 107%  

* 1 0 5  109%
2 2 %  2234 
98 %  102 

130%  139 
* 1 0 4  105%

64 %  67*4 
1 07  108*4

14 %  15% 
89  89 %
21 22%  

2 2 4 %  2 2 4 %  
13%  13%  
6 1 %  64 
79 %  84  

*91  9 5
* 1 0 5  116
* 1 3 0  145

* 9 0  92
1 75  175

9 3 %  95%  
138 143%

I 3 6 " 133%  
4 9 %  51*4 
12%  13 

3 31  3 3 7 %
*2 7 5  3 2 0

1 01%  1 03%  
1017S 101%  

5 7  58%
66%  69 

171 171
* 8 5  9 5

41*4 4 2 %  
5 3 %  5 6  

152 152
*5 1 %  53

2 0 5 ' 2 0 9 %  
115%  117

2 9  29 %
*6 2  64

‘ 8 4 %  86'%  
111 115%
1 0 5 %  105%  

45 %  4 6  
133  138
133 133%
114 114%  

7 4 %  757* 
48 %  49 %

109%  1 12%
1 15  115%  

81*4 8 4

' 7 6 '  7 8
115  115

7 8 %  79 %  
5 7  57
8 6  86  

1 20%  125%  
56*4 58%  
7 4 %  763.1 
3 4  35

*9 2  94*4
8 3  84

* 9 5  99 %
1 28  129

101%  1 03%  *103  103%  
*101  106
* _____ 73

125%  127 
8 7  8 9

102%  10334 
1 07  107

22 %  22%  
1 0 0  101%  
127%  13234 

*1 0 4  106
6 2 %  63%  

105%  106%  
14%  14%  
8 7  87
213g 22 %  

*2 2 0  223
13 13
59 %  61%  
793g 82  

*9 3  95
* 1 0 5  i .1 1 6  
* 1 3 5  145

* 9 0  92
181 181 

9 3  101%
136 138%

• _____  73
127 128

8 5  9 0
1 0 2 % ;i0 3  

*1 0 5  109%
2 2 %  22 %
9 8 %  100%

125 133%
105  105%

6 3  6434
1 0 5  107%

14%  14%
8 8  89 %
2 0 %  2 2  

2 2 0  2 2 0  
13 %  13%
6 0 %  61 %
77 %  8 0  

*9 3 %  9 5  
* 1 0 5  ^ 1 1 6  
* 1 2 0  145

* 9 0  92
1 8 0  180 

9 2 %  9434 
1 35%  138%
1 04%  104%  1 02%  102%  
125  1 2 8  I 125%  128

4 8 %  4 9 %  4 8 %  49

3 ,0 0 0
2 ,7 0 0
3 ,1 0 0

S T O C K S
N E W  Y O G K  S T O C K  

E X C H A N G E

P E R  S H A R E  
R ange S in ce J a n .  1 

On basts o f  10O -share lots

L ow est

S hares  I n d u s t r l a l & M l s c . ( C o n . )  P ar  
2 ,9 0 0  L e e  R u b b e r  &  T i r e — N o  par  

L ig g e t t  &  M y e r s  T o b a c c o . .1 0 0
D o  p r e f e r r e d --------------------100

L o o s e -W ile s  B is cu it  t r  c t i s .1 0 0
D o  2 d  p r e f ........................... 100

L o r il la rd  ( P ) ................................. 100
D o  p r e fe r r e d ____________ 100

M a c k a y  C o m p a n ie s -------------100
D o  p r e f____________________ 100

M a n h a t t a n  S h ir t --------------------- 25
M a x w e l l  M o t o r ,  I n c -------------100

D o  1st p r e f______________ 100
D o  2 d  p r e f ...........................100

M a y  D e p a r t m e n t  S t o r e s .  .1 0 0
D o  p r e fe r r e d ____________100

M e x ic a n  P e t r o le u m . ...............100
D o  p r e f____________________100

M ia m i C o p p e r ---------------  - 5
M id d le  S ta te s  O il C o r p ............ 10
M id v a le  S te e l &  O r d n a n c e . .50
M o n t a n a  P o w e r ----------------------100
N a t io n a l  A c m e .............................. 50
N a t  A n il in e  &  C h e m  v t c .n o  par

D o  p re fe rre d  v  t  c -----------100
N a t io n a l  B is c u it .......................100

D o  p r e f e r r e d --------------------100
N a t io n a l  C lo a k  A. S u it --------100

D o  p r e fe r r e d ____________ 100
N a t  C o n d u it  &  C a b le . .V o  par  
N a t  E n a m 'g  &  S t a m p 'g — 100

D o  p r e f .................- ............... 100
N a t io n a l  L e a d ------------------------ 100

D o  p r e f____________________1 0 °
N e v a d a  C o n s o l  C o p p e r --------- . 5
N e w  Y o r k  A ir  B r a k e --------100
N e w  Y o r k  D o c k ..........................100

D o  p re fe rre d  ...................... 100
3 0 0  N o r t h  A m e r ic a n  C o . . . . - . 1 0 0

8 .2 0 0  N o v a  S c o t ia  S te e l &  C o a l . . lo u
4 8 .8 0 0  O h io  C it ie s  G a s  ( T h e ) ........... 25

3 0 0  O h io  F u e l S u p p ly -------
2 3 .8 0 0  O k la h o m a  P r o d  &  R c f l n l n g - - 5
1 8 .6 0 0  O n ta r io  S ilv e r  M in i n g --------100

2 ,5 0 0  O w e n s  B o t t le ................................
3 .2 0 0  P a c if i c  D e v e lo p m e n t -----------  ■

3 5 2  P a c i f i c  G a s  &  E le c t r i c ----------100
1 ,9 0 0  P a c i f i c  M a ll  S S — .............. - - 5
1 ,0 0 0  P a c if i c  T e le p h  &  r e l e g . . - . 1 0 0

5 4 .6 0 0  Pan-Am P e t  &  T r a n s \  —  — 5 0
1 7 .9 0 0  

2 ,6 0 0  
1 ,2 0 0

1 8 5 ,0 0 0
7 0 0

7 ,1 0 0
3 ,7 0 0

100
4 .0 0 0  

2 4 ,2 0 0
100
100

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

3 0 0
4 .8 0 0  
9 ,2 0 0

2 5 1 ,3 0 0
5 0 0

2 4 .4 0 0
7 8 .4 0 0

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

9 0 0
5 4 6 ,7 0 0
,5 4 ,9 0 0

2 0 0

P e n n -S e a b o a r d  S t 'l  v  t  o  N o  pa r  
P e o p le 's  G  L  &  C  ( C h i c ) . .1 0 0  
P h ila d e lp h ia  C o  ( P l t t s b ) — 5 0  
P ie r c e -A r r o w  M  C a r — N o  par

D o  p r e f . 100

S p er  sh a re  
21 J a n 2 2  

201 A p r l 5  
107  J a n 2 7  

40 %  F e b l7  
94  F e b  5 

147*4 A p r l 5  
1 07  J a n 2 8  

7 0  J a n 2 2  
z 6 3  J u n e  6 

2 8  A l ’.g  5 
26*4 J a n 2 2  
5 0 %  J a n 2 2  
19%  J a n  2 
6 0  J a n  4

1 04  J a n  2 
163*4 J a n 2 3
1 0 5  F e b  7 

21*4 F e b  7 
32  O c t  9 
40 %  F e b  7 
6 1 %  N o v  7 
2 9 %  J a n  2 
4 5 %  S e p t l 8  
87 %  S e p t2 3

107 A u g 2 0  
1 15  A u g l 9  

7 0  J a n 2 2  
1031* F e b 2 6  

14 F e b  8 
45 %  F e b  8 
9 3  J a n l5  
64  J a n l l  

102  S e p t  8  
15%  M a r l8

H ig h est

$ p er  sh a re  
4 0  O c t 2 l  

2 5 0 %  A u g  8 
1 15  J u ly l6

81 J u ly l4  
1 2 0  J u n e 2 0  
2 4 5  J u ly 2 3  
1 15  J u ly 2 9

79%  M a y 2 7  
6 6  J u l y l l  
3 8 %  J u ly l7  
61  J u ly  28 
8 4 %  J u ly 2 8  
4 6 %  J u n e  3 

131*4 O ct3 1  
1 1 0  M a y  2 
2 6 4  O ct2 2  
118*4 S c p t3 0  

32*4 J u ly l7  
6 8  O c t2 5  
62 %  J u ly  14 
8 3  J u ly  29  
4 3 %  J u ly l2  
7 5  N o v  7 
9 1 %  O c t  7 

1 39  O c t  7 
*1 2 1  M a r l 4

8 2  J u ly 2 6  
1 0 8 %  M a y 2 6

2434 J u ly  15 
8 8 3 g J u n e  7 

1 04  M a y 2 7  
9 4 %  O 0123 

112 J u ly  18 
2 1 %  J u ly l7

9 1 %  F e b  3 1 14534 O ct2 2

12%  j*13 
3 3 0  3 3 2 %

* 2 7 5  2 8 0
101 102 
101 101 

57 %  58%  
6 5  66% '

* 96 '  9 5
4 1 %  42%  
5 2 %  5334 

*1 5 0  156*4
*5 1 %  5 2 %

266 '  2 0 4  
1 1 3 % : i l 6  

2 9  29 %
6 2  6 2  

*22  2 6  
83 %  85  

109*4 114 
1 05  105

4 4 %  4514 
134% 1139%  
136  136
115 115

7334 75%

12%  12*4 
3 3 0  3 33

* 2 7 5  2 8 5  
101 102 
1 00%  10134 

58 %  60%  
6 5 %  68%  

1 75  175
92  92
4 1 %  42 %  
52*4 53%  

1 50  150%
5 2 %  52 %

2 0 il j* 2 0 3 * 4  
113%  114%  

2 8 % 2 9 %  
6 2  , 62  

* 2 3  t  2 5  
8 5 %  86%  

112%  116%  
*1 0 2  106 

4 2 %  44%  
1 35  138%

1 14%  1T 5'  
74 %  75

*48*4 4 9 % ' 48*4 48*4
1077* 109%  1 0 8 % ;i0 9 %

1 04%  106%  
* 9 7  99
*79 8 0

115 115%
8 0 %  82 %  

*1 2 %  13 
75%  76 %  

* 1 1 4 %  .115  
7 7 * 4 .7 7 3 4  
5 7  6 7
8 6  86  

121*4*123 
56  57 %
73 %  76%  
33 %  34  
92 %  ;  92%  
8 2 %  t 8 3  

* 9 5  99 %
127 i  1277*

1 15  11534
8 1 %  82 

•1234 13 
75%  79 

♦114%  [115%  
*7 7 %  8 0  

5 5  56
*8 5 %  8 7  
124 125%

5 6 %  5 7  
75%  78  
3 3 %  ] ,3 4 %  
92  92 %
8 2 %  8 5  

* 9 5  99%
1 28% ’ 128%  

*1 1 5 %  116 
103 105 I 104*4 105%

9 7 % ';  9 7 % ; * 9 6  9 9
* 7 9  8 0  I *7 9  8 0

6 0 0
9 ,5 0 0

1 6 3 ,9 0 0
6 0 0

6 .7 0 0  
1 6 ,0 0 0

4 .9 0 0  
1 2 ,6 0 0

2 0 0
1 0 ,1 0 0

1 .7 0 0  
1 2 1 ,8 0 0

6 ,2 0 0
2 0 0
6 0 0

3 2 .0 0 0  
2 3 ,7 0 0

1 ,3 0 0
6 0 0

" 9 .0 0 0
1 1 1 ,2 0 0

3 ,2 0 0
7 0 0

"lb",3 0 0
4 0 .0 0 0  

6 0 0
1 .9 0 0  

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

1 2 .0 0 0
7 50

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

' V ,  166
3 0 0

1 ,1 0 0
8 0 0
4 0 0

2 0 ,6 0 0
4 3 .2 0 0
3 8 .2 0 0
4 3 .2 0 0  

6 0 0
7 ,5 0 0

'l ' , 9 0 6

P ie r c e  O il C o r p o r a t io n ----- -2 5
P it t s b u r g h  C o a l  o f  P a ............1 00

D o  p r e f ..............................
P o n d  C r e e k  C o a l .......................- 1 0
P re sse d  S te e l C a r .................... 100

D o  p r e f ..t v , - - , " ! ™
P u b li c  S c r v  C o r p  o f  N  J . - i o u
P u llm a n  C o m p a n y ..................1 00
P u n ta  A le g r e  S u g a r ..................- 5 0
R a ilw a y  S te e l S p r in g ............100

D o  p r e f ..................  10O
R a y  C o n s o lid a te d  C o p p e r .  . 1 0  
R e m in g t o n  T y p e w r it e r  v  t  c  100
R e p u b l ic  I r o n  &  8 t e e l ----------100

D o  p r e f_________________ 100
R e p u b l ic  M o t o r  T r u c k .N o  par  
R o y a l  D u t c h  C o  ( N  Y  s h a r e s ) .
S t  J o s e p h  L e a d -----------------------
S a v a g e  A r m s  C o r p ..................JOO
S a x o n  M o t o r  C a r  C o r p . . -1 0 0
S e a rs , R o e b u c k  &  C o --------100
S h a t tu c k  A r lz  C o p p e r — — iu  
S in c la ir  C o n s  O il C o r p  N o  par 
S lo s s -S h e ffle ld  S te e l A  I r o n  100

D o  p r e fe r r e d .............. - -  iSv!
S o  P o r t o  R i c o  S u g a r  p r e f - .1 0 0
S ta n d a r d  M il l in g .......................}0 0

D o  p r e f e r r e d . . . . ----------100
S te w a r t  W a r n e r  S p e e d o m  100
S tr o m b e r g  C a r b u r e t  . - N o  p a r
S tu d e b a k e r  C o r p  ( T h e ) . — 100

D o  p r e f ...............................- - 100
S tu t z M u t o r  C a r  o f  A m . N o  p a r  
S u p e r io r  S te e l C o r p  n . . — -1 0 0  
T e n n  C o p p  &  C  t r e t t t - N o  pa r
T e x a s  C o m p a n y  ( T h e ) --------t o o
T id e w a t e r  O i l ------------ --------------
T o b a c c o  P r o d u c t s  C o r p . .  100

D o  p r e f . .1 0 0
T r a n s c o n t in e n ta l  O i l - -  N o  par  
T r a n s u e  *  W illia m s  8 t . N 0 par  
U n d e r w o o d  T y p e w r it e r  100 
U n io n  B a g  *  P a p e r  C o r p .  100
U n io n  O i l .  ............. ...............
U n ite d  A l lo y  S t e e l........... N o  pa r
U n ite d  D r u g . . — - — ............... 100

D o  1st p r e fe r re d .............. -5 0
D o  2 d  p r e fe r re d .............. 100

U n ite d  F r u it ........................ r ,  00
U n ite d  R e t a il  S to r e s  - N o  pa r
U  8  C a s t  I  P ip e  *  F d y --------1 00

D o  p r e f .................................
U  S  E x p r e s s — - - - - - - - - - -
U  S  F o o d  P r o d u c t s  C o r p — 100 
U  8  In d u s tr ia l A l c o h o l V  . . 1 0 0

U  S R e a l t y  * Y m p r o v e m e n t  1 00  
U n ite d  S ta te s  R u b b e i  - - - 1 0 0  

d o  s u b  r e c e ip ts  fu ll  p a id  . . .
D o  1st p r e f ......................... 100

U  S  S m e lt in g  R e f  &  M ----------60
D o  p  r e f____________________- 5 0

U n ite d  S ta te s  S te e l C o r p . .  100
D o  p r e f .................................. ! 0 0

U ta h  C o p p e r . . . . . ..................-1 0
U ta h  S e c u r it ie s  v  t  0---------100
V lr g in la -C a r o l ln a  C h e m . . .1 0 0

D o  p r e f ------------------------------100
V ir g in ia  I r o n  C  A  C .............. 100
W e lls , F a r g o  E x p r e s s — . . 1 0 0  
W e s te r n  U n io n  T e le g r a p h .  100 
W e s t in g h o u s e  A ir  B r a k e  . . . 5 0  
W e s t in g h o u s e  E le c  A  M f g — 5 0
W h it e  M o t o r . — — - - ............° o
W llly s -O v e r la n d  ( T h e )----- .2 5

D o  p re f (n e w ) ---------------- 100
W l I s o n A C o .I n c .  v  t  0 - N o  pa r

D o  p r e f e r r e d ------------------ JOO
W o o lw o r t h  (F  W ) .................... JOO

W o r t h ln g t o n 'P  A  M  v  t o . .  100
D o  p r e f  A ..............................100
D o

19%  F e b  7 
4 4 %  M a r l 3  
4 7  J a n l l  
4 6  J a n 3 0  

035*4 F e b l4  
4 3  J a n l8  

8  F e b  3 
5 %  M a r l 8  

4 6  M a r  3 
73  O c t  23 
61%  O ct3 1  
2 9 %  F e b  8 
2 2  J a n 2 1
6 7  Ja n 2 1  
2 7 %  A p r 3 0  
3 9  A u g 2 1  
3 0  J a n  3 
38*4 J a n 2 2

1 01%  J a n  3 
16  J a n  2 
4 5  F e b  3 
851* M a r l7  
1 2 %  F e b  5 

* 5 9  F e b l l  
1 0 0  M a r  3 

7 0  N o v  5 
1117* F e b  14 

51  A p r  4 
6 8 %  F e b lO  

1 0 4  F e b  4 
19 M a r  4
6 8  A u g l S  
71 %  J a n l8

1 0 0  J a n 13 
441* S e p t  8
8 4  A u g 2 7  
13%  M a y  3 
63 %  J a n 2 4

6%  M a r 2 1  
1 6 8 %  F e b  13 

1 0  F e b l9  
5 8 %  S e p t2 9  
4 6 %  F e b lO
8 5  M a r l l  

1 0 7  J a n 2 7  
1 24  J a n l4

8 5 %  J a n  2 
8 6 %  J a n l l  
36*4 J a n lO  
45*4 J a n 2 2  
9 2  J a n 2 2  
4 2 %  F e b l 4  
3 2  J a n 2 1  
12%  M a r l 7  

184  J a n  2 
2 0 7  J a n  3 

7 2 %  J a n 2 9  
9 9  J u ly 2 1  
4 2 %  A u g 2 1  
37 %  J a n l l  

1 1 6  J a n  8 
7 5  J a n  3 
41 %  N o v  1 
3 7 %  J a n l l  
9 0 %  J a n  6
6 0  J u ly  18 
9 1  J a n 2 8

1 5 7  F e b lO  
80 %  A u g 2 1  
14 J a n l5  
4 2 %  J a n l6  
16*4 F e b  5 
6 6  A p r  8  
9 7 %  J a n 2 2  
9 6 %  J a n  2 
17%  J a n  3 
7 3  J a n 2 1  

118 O c t  3
1 09  J a n 2 0  

4 3 %  Ja n 2 1  
4 5  J a n 18 
8 8 %  F e b lO

1 13%  F e b lO  
8 5  % F e b  7 
12*» O c t  4
61  F e b lO

1 1 0  J a n  7 
5 4  M a r3 1  
5 3  A p r 2 9  
8 2  S e p t2 2  
9 4 %  J a n l5  
4 0 %  Jan 2 1  
4 5  J a n  3 
2 3 %  J a n 2 2  
87*4 J a n  7 
6 5 %  J a n 2 0  
9 6 %  F e b l7

1 2 0  F e b  7 
1 1 4 %  J u n e 2 6  

6 0  F e b l3  
88  J a n  9 

J a n  3

P E R  S H A R E  
R a n ee  fo r  P rec iosu  

Y ea r  1918

L ow est

$ per share  
12 A p r  

1 64%  A u g  
1 00%  J u n e  

17%  J a n  
53  F e b  

1 44%  A u g  
9 8  J a n  
7 0  D e c  
5 7  Ja n

2 3 %  J a n  
50  D e c  
19  M a y  
19  M a y  
4 7  J a n  
79  J a n  
8 7  J a n  
2 2 %  D e c

41 D e c  
6 4  J u n e  
26*4 J a n

H ig h est

a  p er  share  
2 4  D e c  

2 1 0  D e c  
1 10  N o v  

4 5 %  D e c  
9 6  D e c  

2 0 0  M a r  
1 1 0  N o v  

7 8 %  F e b  
6 5  M a y

4 2 %  N o v  
6 9 %  N o v  
3 2 %  N o v  
32*8 N o v  
6 3 %  D e c  

1 94  O ot 
1 07  D e c  

3 3 %  J a n

6 1  M a y  
8 1 %  N o v
3 3  M a ,

70*4 J u ly 3 0  
75  J u ly 2 9  
6 7  J u ly 2 8
9 7  J u n e  2 
6 1 %  J u ly lO  
5 5  J u ly 2 5  
13%  M a y lO  
11%  N o v  5 
7 4  O c t l 7  
8 0  O c t  18 
75 %  J u ly 2 4  
4 2 %  J u l y l l  
4 0 %  A u g l S

140%  O ct2 2  
5 8  J u ly l8  
5 7  M a y 2 6  
4 3  A p r  28
9 9  O c t2 0

111 O c t2 0  
31%  A p r  17 
7 4 %  J u ly 2 9
9 8  M a y 2 8  
3 1 %  O c t l8

1 0 9  O o t2 0  
106 J u ly lO  

91*4 J a n  
132t* J u iy l7  

97  O c t3 0  
1 0 7 %  N o v  6
112 J u n e  3  

2 7 %  J u ly l7
1 05%  O ct2 4  
145 N o v  1 
1 06%  J u ly 2 8  

7 4 %  N o v  1 
121 J u ly l7  

17 J u ly l4  
9 4 %  O c t l 7  
2 9  A u g  6 

2 2 5  N o v  3 
19%  J u ly 2 S  
6 4 %  N o v  3 
89  N o v  3 
9 7 %  J u ly  8 

117  S e p t  6  
160  O c t l 8  

94 %  J u n e l2  
181 N o v  7 
1 0 9 %  O c t lO  
151 O c t2 8  
1 04%  N o v  6  
144%  O c t l 4  

6 4 % J u n e  3  
17%  M a y  5  

3 4 5  O c t3 0  
2 7 5  N o v  1 
1 1 5  J u n e 3 0  
1 2 0  J u n e 3 0  

61 O c t2 0  
74%  O c t2 0  

187 M a y 2 7
100  J u ly lO  
4 5 %  O o t  14 
68 %  J u ly 2 8

175%  J u ly 29 
58 %  M a y  9

1 66  J u ly 2 9  
2 1 5  O c t3 0  
119%  O c t l l

3 8 %  A u g  7  
74*4 J u ly  7  
32*4 M a y 2 4  
9 1 %  O c t  1

1 67  M a y 2 7  
111 M a y 2 3

507* J u n e  6 
139%  N o v  6  
130  N o v lO  
1 19%  J u ly lO  

77  O c t2 8  
6 0  M a r  2 

1 1 6 %  J u ly l4  
1 17%  J u ly l7  

9 7 %  J u ly lO  
2 1 %  J u n e l l  
9 2 %  J u ly  14 

116%  O c t  7 
8 2  O c t2 4  
7 9  M a y 2 3  
9 2 %  M a y 2 6  

126 J u ly  7 
597* J u n o  9 
8 6  O c t2 0  
4 0 % J u n o  2 
9 8 %  M a y  9  

1 04%  J u ly  2 
1 0 4 %  J u n e lO  
136%  M a y lO  
1 17%  J u ly 2 6  
1 17  O c t  7 

9 8 %  O o t  15 
81  O c t  8

9 0  ?A u g  
106%  S e p t  

5 5  8 e p t  
1 0 0  J a n  

13  N o v  
3 7 %  J an  
8 8  N o v  
43 %  J an  
99*4 M a r  
16 %  D e c  
9 8 %  D e c  
18 %  J a n  
4 2  J a n  
3 7 %  A u g  
62 %  D e c  
3 5 %  M a r  
4 0  O c t

4 %  Ja n  
4 4  D e c

2 3 %  J a n  
18%  D e c  
6 3 %  O c t

3 9 %  J a n  
21  A p r  
3 4  J a n  
89*4 J a n  
15  S e p t  
4 2  J a n  
79*4 Ja n  
15  N o v  
5 5 %  N o v  
9 3  A p r  
8 5  O c t  

1 00%  J a n

4 5 %  J a n  
9 5  Ja n  
19%  D e c

i7 2 %  Ja n  
9 2 %  J a n

6 1 %  D e c  
*4 A u g

* 1 3  D o c

3 9  J a n  
8 1  F e b  

102  Ja n  
8 4  J a n  
8 0  J u n e

1 1 0 %  D e c  
1 14  M a r  

6 7 %  D e c  
1 0 4  D e o  

21%  J u ly  
54%  M a y  
99%  F e b  
69*4 ° e c  

1 05%  M a y  
217* M a y  

139  M a y  
2 7  M a y  
4 8 %  D e o  
5 7 %  N o v  
7 0  (A u g  
4 8  O ct  
4 6 %  J u n e

13 J u n e  
7 0 %  A u g

4 0  D e o  
2 7  O ot 
7 2 %  O c t

61 N o v  
3 5 %  O 0 t 
51*4 NOV 

104 D e o  
19%  O c t  
68*4 F e b  
867* D ec 
2 0  J u n e  
7 3  A u g  

1 00  *A u g  
1 09%  M a r  
1 3 2 %  N o v

7 8 %  D e o  
1 0 5 %  D e c  

2 6 %  M a y

9 6  M a y  
1 0 2 %  S ept

8 0 %  M a y  
18 N o v

133*4 J u n e  7 6 %  D e o
18%  F e b

71% M a y  
9 3 %  J u ly  

1 1 0  N o v  
1 20  D e c  

8 9  J a n

337* A p r  72 7 , N o v  
8 0 %  J u ly  1 0 0  N o v  
3 7  O o t  6 5  D e c
3 4 %  M a r  
12*4 D e c  

1 36%  J a n  
1 78  J a n  

48 %  M a r  
x8 7 %  M a r

36*4 O c t  
1 0 0  A p r  

6 5  Ja n

367* O c t  
6 9  J u n e  
4 0  J a n  
7 7  J u n e  

1 16%  J a n

11%  A p r  
41  M a r  
14%  A p r

x 9 6  D e c  
9 4  O c t  

8  M a r  
51  J an

z 9 5  Ja n  
3 2 %  A p r  
42** A p r  
8 6 %  M a r  

1 0 8  M a r  
7 1 %  D e c  
11 S e p t 
33*4 J a n  
9 8  Ja n  
5 0  Ja n  
63*4 S e p t 
7 7 %  A u g  
9 6  D e c  
3 8 %  J a n  
36*4 Ja n  
15 %  Ja n  
7 5  Ja n  
4 5 %  J a n  
9 0 %  S e p t

1 1 0  M a r
111 O c t  

3 4  Ja n  
85** F e b  
6 9  Jan

.  w  .....................................................  .................-  -  - -  n re f n ' . : ........................ 1 0 0  ™ -----------------------

k *  B id  a n d  a sk e d  p r ice s ; n o  sa les  o n  th is  d a y .  t  L ess  th a n  100 sh a re s , f  E x -r lg h ts .  a  E x -d lv .  a n d  r ig h t s .  *  E x - d lv .  T  F o r  flu c tu a t io n s  In g h ts

4 6 %  M a y  
21  J u ly  

2 0 3  O c t  
2 0 0 %  D e c  

82** D e c  
1047* D e c

4 2  M a y  
1 1 2  D e o  

8 0  M a y

441* M a y  
907* D e c  
6 0 %  N o v  
85 %  D e o  

1 6 0 %  D e c

19 M a y  
47*4 Feb 
16%  M a y

137  M a y
9 9  M a r  
2 6  O c t  
8 0 %  D e c

110  D e c  
60*4 O c t  
47*4 D e o  

1 16%  'A u g  
1136* D e o  

9 3  O c t  
16*4 N o v  
60 %  N o v  

1 13%  D e o  
7 3 %  J u ly  
8 3 %  J a n  
9 5 %  A p r  
9 5  D e o  
4 7 %  M a y  
4 9  N o v  
3 0  N o v  
89 %  N o v  
77 %  D e o  
9 9 %  D e c  

1 08%  O ot 
1 15  B ept 

69  A u g  
91 A p r  
70 1 , J u ly
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i .  1909 the E xch an ge m ethod o f  qu otin g  bonds w as changed  a n d  p r ic e s  a re  n ow — " a n d  in te r e s t"— excep t f o r  in terest an d  d efa u lted  b on d s.

B O N D S £X3 P rice W eek 's
N . Y .  S T O C K  E X C H A N G E F rid a y R ange or

W e e k  e n d in g  N o v .  7 •S3; N o v .  7 L ast Sale

U . S . G o v e r n m e n t .
F irs t  L ib e r t y  L o a n  

3 H s  1st 1 5 -3 0  y e a r . .1 9  
S e c o n d  L ib e r t y  L o a n

4s 1st L  L  c o n v ___ 19
4s  2 n d  L  L ..................1 9 2 7 -’ 42

T h ir d  L ib e r ty  L o a n
4 M s  1st L  L  c o n v ._ .1 9 3 2 - ’ 47  
4 & s  2 n d  L  L  c o n v ._ 1 9 2 7 - ’ 42
4 H s  3 r d  L  L ......................... 1928

F o u r th  L ib e r t y  L o a n  
4 X s  1st L  L 2 n d  c o n v  1 9 3 2 - ’ 47
4 ) * s  4  th  L L .................... 1 9 3 3 -’ 38

V ic t o r y  L ib e r ty  L o a n
4 J fs  c o n v  g  n o t e s ___ 1 9 2 2 -’ 23
3 J is  c o n v  g  n o t e s ___ 1922-*23

2s co n s o l r e g is te r e d _________ <11930
2s c o n s o l  c o u p o n ____________<11930
* s  r e g is te re d ____________________1925
t s  c o u p o n ______________________ 1 925
P a n  C a n a l 1 0 -3 0 -y r  2 s ______ *1 9 3 6
P e n  C a n a l 1 0 -3 0 -y r  2s  r e g . ,1 9 3 8
P a n a m a  C a n a l 3s  g ___________ 1961

R e g is te r e d ____________________1961
P h il ip p in e  Is la n d  4 s _______1 9 14 -34

F o r e ig n  G o v e r n m e n t
A n g lo -F r e n c h  5 -y r  5s E x te r  lo a n  
A rg e n tin e  In te rn a l 6s o l  1 9 0 9 . .  
B o r d e a u x  (C i t y  o f )  3 -y r  6 s . .1 9 1 9  
C h in e se  (H u k u a n g  R y )  5s  o f  1911 
C u b a — E x te rn a l d e b t  5s o f  1904 

H xter  d t  5s o f  1 9 1 4  ser  A . .1 9 4 9
E x te rn a l lo a n  4 H s _________ 1949

d o m in io n  o f  C a n a d a  g 5 s ___ 1921
d o  f lo  ____1926
d o  d o  . . . 1 9 3 1

J a p a n e se  G o v t — £  lo a n  4 H S -1 9 2 5
S e c o n d  series  -4 H s__________1925

d o  d o  “ G e r m a n  s ta m p ”
S te r lin g  lo a n  4 s ____________ 1931

L y o n s  (C it y  o f )  3 -y r  6s ______ 1919
M a rse ille s  (C it y  o f )  3 -y r  8s .  1919 
M o x lc o — E x te r  lo a n  £  5s o f  1899

G o ld  d e b t  4s o f  1 9 0 4 ............ 1951
P aris  (C i t y  o f )  5 -y e a r  6s ____ 1921
T o k y o  C it y  6s lo a n  o f  1 9 1 2 ___
O  K  o f  G t  B r it  Sr. I r e la n d —

8- y e a r 6 H %  n o t e s _________ 1919
5 - y e a r 6 H %  n o t e s _________ 1921
2 0 -y e a r  g o ld  b o n d  5 H S . .1 9 3 7  

J T i t l e  are p r ice s  on  the b asis o f

S t a t e  a n d  C i t y  S e c u r i t i s e .
M Y  C it y — 4443 C o r p  s t o c k . 1960

& H s C o r p o r a t e  s t o c k _____1964
C o r p o r a te  s t o c k _____1 966

4 H s  C o r p o r a te  s t o c k  J u ly  1967
* H s  C o r p o r a te  s t o c k ______ 1985
4 )4 8  C o r p o r a te  s t o c k _____1963
4 %  C o r p o r a te  s t o c k ______ 1959
4 %  C o r p o r a t e  s t o c k ______ 1958
4 %  C o r p o r a t e  s t o c k ----------1957
4 % C o r p o r a t e  s t o c k  r e g ._ 1 9 5 8
N e w  4 H s ....................................1957
4 ) 4 %  C o r p o r a te  s t o c k ___ 1957
3 ) 4 %  C o r p o r a t e  s t o c k ___ 1954

3  Y  S ta te — 4 s ......... .....................1961
C a n a l I m p r o v e m e n t  4 s ___ 1901
C a n a l Im p r o v e m e n t  4 s ___ 1962
C a n a l I m p r o v e m e n t  4 s — 1 960  
C a n a l I m p r o v e m e n t  4 ) 4 s . l 9 6 4  
C a n a l I m p r o v e m e n t  4 )4 8 -1 9 6 5  
H ig h w a y  I m p r o v ’ t  4 )4 8 . - 1 9 6 3  
H ig h w a y  I m p r o v  t  4 H S . .1 9 6 5  

V irg in ia  fu n d e d  d e b t  2 -3 S ..1 9 9 1  
8s d e fe rre d  B r o w n  B r o s  c t f s ___

R a i l r o a d .
A a n  A r b o r  1st g  4 s ----------------- * 1 9 9 5
A tc b ls o u  T o p e k a  <k S a n ta  F e —

G e n  g  4 s _________ . . . . _____ 1995
R e g is te r e d _________________1995

A d ju s tm e n t  g o ld  4 s ______ *1 9 9 5
R e g is te r e d _______________ *1 9 9 5
S t a m p e d _________________ *1 9 9 5

C o n v  g o ld  4 s _______________ 1 955
C o n v  4s Issue o f  1 9 1 0 _______1 960
E a st  O k la  D lv  1 s t  g  4 s ___ 1928
R o c k y  M t n  D lv  1st 4 s . . . 1 9 6 5  
T ra n s  C o n  S h o r t  L  1st 4 s . 1958 
C a l-A r ts  1st A  r e f 4 H a ’ ’ A "1 9 0 2
8  F e  P res  A  P h  1st g  5 s ___ 1942

A tl C o a s t  L  1st g o ld  4 s _____*1 9 5 2
G e n  u n ifie d  4 ) 4 s ------------------1964
A la  M id  1st g u  g o ld  5 s . . .1 9 2 8  
B ru n s A  W  1 s t  g u  g o ld  4s .1 9 3 8  
C h a rle s  A  S a v  1st g o ld  7 8 .1 9 3 6
L A N  c o ll  g o ld  4 s ________01952
S a v  F  A  W  1st g o ld  5 s _____1934
1st g o ld  5 s ................................... 1934

B a lt  A  O h io  p r io r  3 ) 4 s ............1 925
R e g is te r e d _______________ *1 9 2 6

1st 5 0 -y e a r  g o ld  4 s .............. *1 9 4 8
R e g is te r e d _______________* 1 9 4 8

1 0 -y r  c o n v  4 ) 4 s ------------------- 1933
R e fu n d  A  g e n  6s S eries  A .  1995
T e m p o r a r y  1 0 -y r  6s ______ 1929
P itt*  J u n o  1st g o ld  6s _____1922
P  J u n o  A  M  D lv  1st g  3  )4 s  1925  
P  L  E  A  W  V a  S y s  r e f 4 a . .1 9 4 1  
S o u th w  D lv  1st g o ld  3 ) 4 8 .1 9 2 6  
C e n t  O h io  R  1st o  g  4 ) 4 s . . l 9 3 0  
O l L o r  A  W  c o n  1st g  6a . .  1933 
O h io  R iv e r  R R  1st g  5 s . . . 1 9 3 6

G e n e ra l g o ld  6s -----------------1937
P it t s  C le v  A  T o l  1st g  6 s . .1 9 2 2  
T o l  A  C In  d lv  1 s t  r e f  4s  A .  1 9 6 9

B u ffa lo  R A P  g e n  g  5 s ______ 1937
C o n s o l  4  )4 s __________________1 957
A ll A  W e s t  1st g 4s g u _____1998
C le a r  A  M a h  1 s t  g u  g  5 s . .1 9 4 3  
R o o h  A  P it t s  1 s t  g o ld  6 s . . 1921

C o n s o l  1st g  6s __________ 1922
C a n a d a  S o u  e o n s  g u  A  5 s ___ 1962
O a r C lin c h  A  O h io  1st 3 0 -y r  6s '3 8
C e n tra l o f  G a  1st g o ld  6s ___ p l0 4 5

C o n s o l  g o ld  5 s ______________ 1945
1 0 -y r  t e m p  seou r  6s  J u n e  1929 
C h a t t  D lv  p u r  m o n e y  g 4s 1051 
M a o  A  N o r  D lv  1st g  5 s . .1 9 4 6
M id  G a  A  A t l D lv  6s ______ 1947
M o b i le  D lv  1st g  5 s ________1948

O e n t R R  A  B  o f  G a  c o l l  g  5 s .  1937
O e n t o f  N  J  g e n  g o ld  6s ______ 1987

R e g is te r e d _______________ *1 9 8 7
A m  D o o k  A  I m p  gu  5 s ___ 1921
L e h  A  H u d  R lv  g e n  g u  6 8 .1 9 2 0  
N Y  A  L o n g  B r  g en  g 4 s . .1 9 4 1

J D

J D
M N

J D
M N
M S

J D
A O

J D
J D
Q J
Q J
Q F
Q F
Q F
Q N
Q M
Q M
Q F

A O
ft! S
M N
J D
ft! S
F A
F A
A O
A O
A O
F A
I J

y ~5
M N
M N
Q J
} O
A O
M S

M N
M N
F A

100. <0 S a le

9 5 .0 0  S a le  
9 2 .8 4  S a le

9 5 .1 0  S ale 
9 3 .0 4  S a le

100.96  _____
9 3 .0 8  S ale

H igh

100.66 1 0 1 .0 0

9 9 .4 4  S a le

9 4 .9 0
9 2 .84

9 4 .9 8
9 2 .92
9 5 .0 0

9 5 .1 0
9 3 .3 0

9 5 .3 0  
9 3 .3 8  
9 5 .2 4

II
R ange
S ince  

J a n . 1

-V o. L ow  H ig h

2 6 3 0  9 8 .2 0  101.00

322
1961

100.95 O c t  '1 9  
9 3 .0 0  9 3 .5 0

,9 9 .3 8  9 3 .5 4
9 9 .4 4  S a le  9 9 .4 0  9 9 .5

9934 S e p t '19 
lOOU A u g  '1 9  
106 O c t  '1 9  
106  106 

9 8 U  M a r ’ 19 
9 9  J u ly ’ 18 
8 Sig A u g  '1 9

1057* . . .  
1057* 10684 
*9 9 i*  . _  
*991* . _  

8 8 i*  . . .  
881* 91

9784 S a le  
7 9  S a le

t  6 U 4 
9012 
878*

63
923*
8 8

7 8 %  S a le  
978* 9712 
951* 9512 
9 ? U  S a le

t  821* 
' 82

8 4
S a le

817* S a le  
71 S a le

$ 5 fa £

t  4 5  48
42  49<2
90S* S a le  
72 S a le

M 
M N  
M  N
ft* N
M  N  
M

N o v  
N o v  
M  N  

D  
1  D  
ft* 8 
J 
J 
M 
M  
M  8 
J D  
M  N 
J 
J
M  N  
A  O  
A
J
Q  
A 
Q

J J 
M  N 
M  N 
J  J

ft* N  
A  O

J 
A  
D 
O 
D  
A  

M  N

D  
J 
J 
J

M  N  
J 
J 
J 
J 
S

97'>8 S a le  
921* S a le

9 7U  S a le  
97 %  97*4 
9 7 3 * _____

I 0 D 4 102
1017* sa le , 

9 2 i2 9234 
92 >2 9 3  
9 2 12 93  
92 9234

IO D 2 S a le  
1015* S a le  

8 3  _ _
100 
100
993* : : :  
993* . .  

10914
10312 104 
108 110 
1 0 3 l2

*61 ' 6 5

52 573*

79 S a le
_____ 78*4

70 73

7(J>2 727*
681* S a le  

9 2 i2 
9 1 12

901*
907*
71 75
76 S a le
80 82

_____ 95
7912 S a le
8012 81
96
821* 86

1 1 4 l2
7 2 12 S alo

105
951*
8434 S ale

85
6734 S a le

70
683t S a lo
687* S a le
9 5 951*

88U  O c t  '1 9  
100  F e b  '1 5

97 
79  
9934 O c t
607*
917*
88I4
785*
97
9 5
92
8 2
8 2
8 U*
703*

62
917*
88U
785*
9712
9534
94
823*
82U
82
71

9934 O c t  '1 9  
100  O c t  '1 9  
4 5  477*
4 9  S e p t ’ 19 
9512 97
72  7 5

334
5502
12150,

17172

8335
6159

2616 
7

9 2 .5 0  9 6 .0 0  
9 2 .1 0  9 5 .1 0

9 3 .7 0  9 6 .6 0  
9 2 .78  9 5 .3 0
9 4 .7 0  9 6 .6 0

9 5 .42  102.05 
9 3 .0 0  9 5 .72

99.3S  100.03 
9 9 .4 0  100. 

977* 997* 
9 3  100

1015* IO6I4 
103 1065*

9SU  98U

871* ox 
88I4 91

9 9 % O c t  T 9 98*4 100%,
973* 975* 488 9 6 '2  9 9 %
92 925* 474 92 101*4

9 7U 975* 21 90 98
973* 973* 11 9 8 98
9 7 l2 O c t  T 9 96 9 9U

102 O c t  T 9 1 0 0 's  103 'a
1013* 101l2 i s 1001* 1027*
IO U 2 1017* 6 100 1027*
93 93 2 90*4 93*4
92^4 O c t  T 9 . . . . 901* 931*
927* 927* 1 901* 933*
93 O c t  T 9 905* 933*

101i2 1017* 2 1001* 1027*
101--8 10134 8 1003* 1027*
83 O c t  T 9 _____ 8 U* 8 3U
9 8 '2  A u g  T 9 98 981*

100 100 1 061* 100
9 8 '2  A u g  T 9 _____ 93U 991*
99 S e p t '1 9 00*4 99

109U  O c t  T 9 ____. 106*4 109U
1021* D e c  ’ IS
108 S e p t ’ 19 _____ 1065* 103Q
10l)i* J u n e '1 8

787 . D e c  '1 8
62 O c t  T 9 . . . . 61 7434

52*2 O c t  T 9 — 5 H * 58

7S '2 79 87 70 851*
77 S e p t ’ 19 701* 82
7334 o c t  ‘ 19 _____ 707* 8034

7312 O c t  T 9 70*2 79*2
6S12 6 9 i2 27 6 5 '* 7 « i*

9 5 %  977* 
7 4  93
981* 1021* 
5 8  721*
9 H 4 100
88U 933* 
783* 85 
9684 991* 
94 985*
92
811*
82
81

081*
925*
93
8 9

6684 801* 
977* 1021* 
981* 1021* 
4 5  791*
4 9  61
9 5  100U  
6 9  83

8 0  8212 
5 9  S a le
-------  7934
873* . . . .
91U
9534 96
-------  88
9 2  ______
5 4  59
9 5  101
831* 84

--------- 83s4
8 9  ______

100U  1021* 
1 0 U *  103 

881* 90
-------- 7 5
9 2 U _____
8 7  88
9512  Sale 
7 3 i*  8 2  
8912_____

9 0  . . .
8034 8 7  

IOOI2 S a le  
100 1 0 4 i2

985* 99 1*
96 U _____
8 4 i * ---------

91 O c t  ' 1 9 _____
7 4  J u l y '19 
76  76
8 2 U  82U
9 5  J u n e ’ 19
78 7 9 t2
8 4  O c t  '1 9  
981* J u n e ’ 19 
8 0  O c t  '1 9

1297* A u g  '1 5  
7 2 i2 7 3 i2

105 A u g  '1 9  
105  J u ly ’ 15 

8 4 l2 8434
8 7  F e b  '1 9
6 7  69
9234 M a r ’ 17
6 7  6834
68  6912
951* 95 i2

112 J a n  '12  
841* S e p t ’ 19 
5 8  595*
793* 8 0
873* S e p t ’ 19 
957* J u ly ’ 19
9 6  O c t  ’ 19
88 A u g  ’ 19
991* M a r ’ 18 
5 7  57
9 5  S e p t ’ 19 
8412 S e p t ’ 19 
845* J u ly ’ 19

1031* F e b  ’ 16 
1 0 0 '*  S e p t ’ 19 
100U  A u g  ’ 19 

9 0  O c t  ’ 19 
7 5  A u g  ’ 19 
97*4 A u g  ’ 19 
8 7  87
9512 96
741* M a y ’ 19 
9 0  M a y ’ 18 
975* J u u a ’ 17 
91*4 J a n  '1 9  
8 7  S e p t ’ 19 

1001* 100*4
100 '*  1001*
987* O c t  ’ 19 

103  A p r  ’ 18

90
88
74
75U
82U
95
70
80
9 6 '*
80

102U
021*
70
81
2 5
95
S5>*
8 3
981*
8 0

No price Friday; latest this week, a Due Jan. <t Due April. « Due May. g Due June, h Due

2 21
9 _____
5 ____

681* 781* 
1 05  107U

4 20 837* 8 9 i2
1 ____ 37 87

43
_____

6 7  821*

184 6 7  80
204 68 821*

47
_____

951* 961*

_____ 8 2  871*
40 58  78

4 793* 86 I4
_____ S7»4 8934
_____ 951* 957*
_____ 951* 96
_____
_____

88 911*

2 55  08
____ 9 5  99
_____ 8 4 i2 88 I4
_____
_____

845* 845*

. . . 1001* 101
. . . IOOI4 102
____ 867* 957*
____ 7 5  82
___ 97341001*

4 86 947*
28 9 5 '2  9914

741* 7 5Q

—
91*4 *01*4
86 9 0

2 100 105
1 1001* 102

. . . . 987* 100

.......................

D u e  M a y .  g  D u e

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  N o v .  7

S x j
S 3 P rice T T csi's

F rid a y R ange or
N o v .  7 L ast Sale

C e n t V e r m o n t  l e t  g u  g 4s , e l 9 2 0  
C a e s a  a  O  fu n d  A  im p t  5 s . . 1929

1 s t  c o n s o l  g o ld  5 s __________1939
R e g is te r e d ________________ 1939

G e n e ra l g o ld  4  H a __________1992
R e g is te r e d _________________1992

2 0 -y e a r  c o n v e r t ib le  4  H s . .  1930 
3 0 -y e a r  c o n v  s e c u r e d  5 s . .1 9 4 6
B ig  S a n d y  1 s t  4 s ___________ 1944
C o a l  R iv e r  R y  1 s t  g u  I s . . 1945

. C r a ig  V a lle y  1st g  5 s ........... 1940
P o t t s  C r e e k  B r  1 s t  4 s _____1946
R  A  A  D iv  1st c o n  g  4 s ___ 1989

2 d  c o n s o l  g o ld  4 s ________1 989
G r e e n b r ie r  R y  1st g u  g  4 s .  1940 
W a r m  S p r in g s  V  1 s t  g  5 s . .1 9 4 1

C a lc  A  A lt o n  R R  r o f  g  3 s ___ 1949
R a ilw a y  1 s t  lie n  3  H a ______ 1950

C h ic a g o  B u r lin g to n  A  Q u in c y —
D e n v e r  D l v  4 s _____  1922
I llin o is  D l v  3 ) 4 s . . .  * 1 9 4 9
I llin o is  D lv  4 s . ................. I * I l 949
J o in t  b o n d s .  S ee  G r e a t  N o r t h .
N e b r a s k a  E x te n s io n  4s ___ 1927

R e g is t e r e d ___ _____________1927
G e n e ra l 4 s ____________________1 958

C h ic  A  E  111 r e f  A  Im p  4 s  g . I l 9 5 5  
U  S M t g  A  T r  C o  c t f s  o f  d e p _ .
1s t  c o n s o l  s o ld  6s ___________1934
G e n e r a ! c o n s o l  1s t  5s ______ 1937

U  S M t g  A  T r  C o  c t f s  o f  d e p .
G u a r  T r  C o  c t fs  o f  d e p ............

P u r c h  m o n e y  1st c o a l  5 s . .1 9 4 2  
C h ic  &  I n d  C  R y  1st 5 s . . .1 9 3 6  

C h ic a g o  G r e a t  W e s t  1st 4 s . .1 9 5 9  
C h ic  I n d  A  L o u ls v — R e f  6 s .  1947

R e fu n d in g  g o ld  5 s _________ 1947
R e fu n d in g  4 s  S eries  C . _  .1 9 4 7  
I n d  A  L o u ls v  1st g u  4 s . . .  1956

C h ic  In d  A  S o u  5 0 -y r  4 s _____1956
C h ic  L  S  A  E a s t  1st 4 H s _____1969
C h  M  A  S tP  g e n  g  4s  ser  A _ e l9 8 9

R e g is t e r e d ______________«1 9 8 9
G e n ’ l g o ld  3 H a  S er  B _____t l9 8 9
G e n e ra l 4 H s  S er ies  C _____e l9 8 9
G e n  A  r e f  S e r  A  4 H s _____a 2 0 1 4
G e n  r e f c o n v  S e r  B  5 s ._ _ a 2 0 1 4
C o n v e r t ib le  4 H 8 ..............  1932
P e r m a n e n t  4 s ..................... . . 1 9 2 5
2 5 -y e a r  d e b e n tu r e  4 s ______ 1934
C h ic  A  L  S u p  D lv  g  5 s _____1921
C h ic  A  M o  R lv  D lv  5 s ___ 1926
C h ic  A  P  W  1st g  5 s . .  .  1921
C  M  A  P u g e t  S d  1st g u  4 3 .1 9 4 9  
D u b u q u e  D lv  1st s f 6 s . . . 1 9 2 0  
F a r g o  A  S o u  a ssu m  g  6a .1 9 2 4  
M llw  A  N o r  1st e x t  4 H s . ,1 9 3 4

C o n s  e x te n d e d  4 H s _____1934
W !a  A  M in n  D lv  g  5s ___ .1 9 2 1

„  , ^ la V a lle y  D l v  1 s t  6s _____1 920
C h ic  A  N  w e s t  E x  4 s ____1 8 8 6 -’ 26

R e g i s t e r e d . ............. 1 8 8 6 -1 9 2 8
G e n e ra l g o ld  3 H s ___________1987

R e g is  te re d _______________p l 9S7
G e n e ra l 4s ___ _______________ 1987

S ta m p e d  4 s ______ 1 1 1 1 1 1 1 9 8 7
G e n e r a l 5s s t a m p e d ______ 1 1987
S in k in g  fu n d  6a ______ 1 8 7 9 -1 9 2 9

R e g is t e r e d ................. 1 8 7 9 -1 9 2 9
S in k in g  fu n d  5 s ............1 8 7 9 -1 9 2 9

R e g is t e r e d ................. 1 8 7 9 -1 9 2 9
D e b e n tu r e  5 s_______________ 1921

R e g is t e r e d __________ I Z I Z l9 2 1
S in k in g  fu n d  d e b  5 s ________1933

R e g is t e r e d ............................. 1933
D e s  P la in e s  V a l 1st g i f  4 H a  ’ 47  
F re m  E lk  A  M o  V  1st 6s .  .1 9 3 3  
M a n  G  B  A  N  W  1 s t  3 H a . l 9 4 1  
M llw  A  S  L  1st g u  3 H s — 1941 
M il  L S  A  W e s t  1st g 6 s . . . 1 9 2 1  

E x t  A  Im p  s f  g o ld  5 s . . . 1929 
A s h la n d  D lv  1st g  6 s . . . 1925  

w i £ i Ph D lv  la t  S o ld  6s . .  1924 
M u  S p a r  A  N  W  1st g u  4b -1 9 4 7  
S t  L  P e o  A  N  W  1st g u  5s 1948 

C h ic a g o  R o c k  Isl A  P a c —
R a ilw ay  g e n e ra l g o ld  la  . . 1 9 8 8  -

R e g is te r e d ................... . l o s s l J
R e fu n d in g  g o ld  4 s ..................1 934  A
2 0 -y e a r  d e b e n tu r e  5s ........... 1932
R  I  A r k  A  L o u is  1st 4 H * - - 1 9 3 4
B u r l C  R  A  N  1st g  5 s _____1934
O  R  I  F  A  N  W  1st g u  5 s . .1 9 2 1  
C h o  O k la  A  G  g e n  g  5 s . .£<1919

C o n s o l  g o ld  5 s .................... 1952
K e o k  A  D e s  M o in e s  1st 5s 1923 
S t  P a u l A  K  C  S b  L  1st 4 H 8 ’ 41

C h ic  S t  P  M  A  O  co n s  6s _____1930
C o n s  6s re d u c e d  t o  3 H S . .1 9 3 0
D e b e n t u r e  5 s _______________ 1 930
N o r t h  W isc o n s in  1st 6 s I I . 1930 
S u p e r io r  S h o r t  L  1st 5 s  g . e l 9 3 0  

C h  c  T  H  A  S o  E a s t  1s t  5 s . .1 9 6 0  
C h ic  A  W e s t  In d  g e n  g  6 s _ _ f l9 3 2

C o n s o l  5 0 -y e a r  4 s ___________ 1952
O in  H  A  D  2 d  g o ld  4 H s _____1937

C  F in d  A  F t  W  1st g u  4 s  g  1923 
D a y  A  M ic h  1st co n s  4 H s  1931 

C le v  C ln  C h  A  S t  L  g e n  4 s .  .1 9 9 3
20 -y e a r  d e b  4 H s .................... 1931
G e n e ra l 5s S eries  B .............. 1993
C a ir o  D lv  1st g o ld  4s ______ 1939
C l n W  A  M  D lv  1st g  4 s . .1 9 9 1  
S t  L  D lv  1 s t  c o l l  t r  g 4 s . . . 1990
S p r  A  C o l  D lv  1st g  4 s ____ 1 940
W  W  V a l D lv  1st g  4 s _____1 9 4 0
C  I  S t  L  A  C  c o n s o l  6s _____1920

1 s t  g o ld  4 s .................... . . . * 1 9 3 6
R e g is t e r e d .............. . . . * 1 9 3 6
8  *  C l  c o n s  1st g 5 8 . .1 9 2 8  

C  C  C  A  I  g e n  co n s  g  6s . .  1934
I n d  B  A  W  1st p r e f  4 s _____1940
O  In d  A  W  1st p r e f  5 s . ..< 11938  
P e o r ia  A  E a s t  la t  co n s  4ar 1 940

I n c o m e  4s ...............................1990
C le v e  S h o r t  L  1s t  g u 4 H s . .  .1961
C o lo r a d o  A  S o u  1st g 4 s _____1929

R e fu n d  A  E x t  4 H s .............. 1935
F t  W  A  D e n  C  1st g  6 s . . . 1 9 2 1

£ , f a8 R lv a  la t  ® 4 b___ 1943
C u b a  R R  1st 5 0 -y e a r  6s g . . . l 9 6 2  
D e l  L a c k  A  W e s te r n —

*  E sa 1st gu  3 M S - -2 0 0 0
N  Y  L a c k  A  W  la t  6s ........... 1921

C o n s tr u c t io n  5s _________ 1923
T e r m  A  X m p ro v t  4s _____1923

w a r r e n  1st r e f g u  g  3 H 3 ..2 0 0 0

M
M
F
A
J
J
J
J
J
J
M  N

ftfl N  
IH N  
M S 
J  J

J
J
J
J
Q
J
J
A
F
J
J
J
J
J
J
J
J
J
J
J
J
J
F
F
M
Q
M
M  N 
M  N
A
A
A
A
A
A
M  N
IYI N  
IYI 
A  
J

R ange  
S in ce  

J a n .  1

Bid
50
83
9 3 i*

A s k  L ow
60
8 6
94U

7612 Sale
"____  787814 Sale 

83i2 Sale 
75i2 80 
741* 82*4
76l4 ____
6 4  ______68 7412
651* 71
70 _____
7812 ____ ;
47 Sale 
33 Sale

9 9
74
817*

H igh ' N o .' L ow
O c t  ’ 1 9 _____'
O c t  ’ 1 9 _____S

751*
84

913g 93
90 _____
8OI4 8 0 l2 
25*4 S a le  
2 4  2 6 i2

N 7112 75
6 9 75
72 9 0

A
J

547* S a le  
987* 1 0 1
SO ____
6618 _____

_76 ‘  '7 7 12  
8 2 U  . .  
68U 70*4

J
M 
A
A 
J
IW N
A
F
J
J
M
J
M
J D
Q  M  
J 
J
M  N 
J 
J 
J 
J 
J
J  J 
M  N
M  
J
•VI
Q
Q
J
J
A
Q
A
A p r  

A  O  
F A  
M N  

D 
O  
J

D 
J 
A 
N  
A

61
S a le
S a le
S a le
S a le
79
691*

595*
77U  
6 4  
73 
72U  
7734 
6 6  
9712
9 2  100
9 8  9814 
67*8 S a le  
9 9 5s S a le
99 10 2
79 ____
8 2 i4 8 9  
9 7 U  981* 
993* . . .  
9 0 ‘s . . .  
9H * .
677* 6914 
641* . . . .  
7 9  S a le_ ___93
981* g aie 

102 109

931* 951*
1041* J a n  T 7  

7 6  7 6 12
8684 M a r ’ 17 
7 8 U  787*
8 3 i4 S434
7 5  O c t  '1 9  
82*4 M a y ’ 19 
9634 F e b  ’ 16 
6 9  J u n e ’ 19
7 6  S e p t ’ 19 
707* O c t  ’ 19 
88 '*  S e p t ’ 16

113 F e b  '1 5  
4 7  4 7
3212 3 3

9 5 U  S e p t ’ 19 
74  74
8 2 i4 O c t  '1 9

H ig h  
51  6 5
8 5  831*
931* 991>

727* 8 3 i«

101

11

96l2 10495
97l2 98
9U* 917*
91
801*

105 no*
*6212 . . . .  
100-3* 10012
97 _____

101*4 .  
102
78 8412

— 92

733* S a le

6 7 i* S a le

647* S a le
9014 95
921*
80 85

691* 693*
66 673*

104 1055*
8312

_____ 907*
104

94
80

1023* 103
_____ 597*
— 861*

_____ 8 7 i2
6 8 S a le
79 793*
8 H 2 S 3 l2
7112 74
6 8 6 8 l2
66 691*
70
71

8 4

927* _____

913* o c t  T 9  
907* O c t  T 9  
8 0  8 0U
2 5 U  2514
261* 2 6 i2
9 8  J u ly ’ 19 
72  72 __
71 O c t  ’ 1 9 i_____
7 8  A u g  T 9  
97*4 F e b  T 3  
3 2  M a r '1 7  
547* 58
9 8 l2 A u g  T 9  
85*4 S e p t ’ 19 
841* A p r  T 7  
6 3  M a y ’ 19 
7618 O c t  T 9 
86  O e t  T 9  68*4 69
925* F e b  T 6 _____
611* o c t  T 9  . . .  
751* 7 7U  15
6 3  6 4
721* 73
7214 73U
807* 807*
681* 681*
9 8  O c t  T 9 
9 3  O c t  T 9 
9 8  O c t  T 9  
661* 68
99*8 995*

102 S e p t ’ 19 
8 9  M a y ’ 19 
8 2  o c t  T 9  
9 7 i2 971,
9 9 U  O c t  T 9  
9 3  A u g  T 9  
92  O c t  T 9 
6 9 '8  O c t  T 9  
701* A p r  T 9  
7 8 '2  79
817* o c t  T 8 

,  9 7 i2 9 s i4
1 06  O c t  T 9 
1091* A p r  '1 6  

9 6 i2 o c t  T 9
9 6  N o v ’ 18
9712 9 7 i2
9 8  M a r ’ 19 
921* O c t  T 9
9 7  N o v ’ 18

1 0 H *  o c t  T 6 
105 105
88 J a n  T 7

1003* i o o i 2 
9 7  S e p t ’ 19 

1 00  S e p t ’ 19 
1017* A u g  . i g  

7 7 i2 S e p t ’ 19 
93*4 O c t  T 9

10

11

106 :

1 0 1 3 4 _____
7634 . . .  
76 . . .
5 2  S a le  
2 5  2 7 i2
8 6 i*  _ .  
831* 833* 
7914 S a le  
977* 9 9 i2

70 797*

715* gale
1003*____

9 5 i2 ______
9 2 U  997*

73*8 733*
763* M a y ’ 19 
667* 6 7 i2
701* M a r ’ 19 
647* 6 5
9 0  S e p t '1 9  
9 7 U  F e b  T 9  
9 7  M a v ’ 18
8 9  O c t  T 9  
697* o c t  T 9
6 7  O c t  T 9  

105 O c t  T 9
831* 831*
91 O c t  T 9  

118 N o v ’ 16
9 5  M a y ’ 18 
671* J u n e ’ 19 

1023* O c t  T 9 
6 0  6012
9 0  M a v ’ 17 
8 8  M a r ’ l l  
8 0  S e p t ’ 19
6 8  683*
7 9  795*
8 2 i2 S eptJ19
7 H 4 7H 4
661* O c t  T 9  
73 O c t  T 9  
741* J a n  T 9  
8 4  N o v ’ 16 _

O c t  T 9 1_____

771* 8514 
8 3 l4 615* 
75  781*
82*4 82*<

69
75
707*

6 9
8 0
707t

463*
32

9514
713*
801*

9 0 l2
907*
76
25
22
98
72
7 0U
76

631*
4 0

991*
761*
857*

93*4
907*
831*
3 6
36*4

104
8 0
SO
78

547* 63U  
981* 1031* 
85*4 80*4

601* 63
761* 81 
831* 8 6  
66I4 761*

5 7
75
63
7212
713*
7 5
68
98
93
97
6 5

6 4
845*
74U
817*
817*
8 5
737,
931*
93
09V
74

991, 100 
991* 102 
88I4 89
8 0
96*4
99
89
92
637*
6 9
75

82
981*
997*
93
92
71
701*
825*

95<* 101 
1018* 100

961* 5T7**

961* 08  
9 7  0 8
9 0  #61*

1 0 5 -  109

1003* 101 
9 7  0 9

100 104
1017* 104 

7 5 i»  781*.
911*

7 0  
76%
66

--------'| 701*
19 | 61

-------- 90
--------‘ 97U

98

701*
76*i
761*
701*
72
96
9714

27,

. . . ? !
1

8 4  O c t  T 9  
8 2 U  S e p t ’ 19 
031* M a y ’ 19 

102U  O c t  T 9  
0 4  J u ly  *08

52 52
25 25
86 I4 O c t  T 9  
84*8 843*
7914 8 0
98*4 O c t  T 9

85*4 Sept'19
715* 716g

10012 O c t  T 9  
9 8 Q  J u n e ’ 19 
935* A u g  T 9  

1021* F e b  ’ 0 8

. .

8 9  8 9
6 6  7 0 '*
6 5  71

104 108
82*4 85  
901* 97

5 8  671,
102U  104U  

6 0  65

8 0
60*4
76
821*
7114
661*
6 7
741*

8 0
721*
841*
87
8 D 4
70
76U
741*

99*4 101
8214 8 4
82 U  8214
9 3  937*

102U  107

5 0  607*
12 31
83 89
83 8014
7714 8 H j
98*4 99*4
8 5  86*4

7 0  73
100U  1007* 

95*4 101 
921* 9 2

July. * Duo Aug. q Due Oct. p  Due Not. r Duo Deo. « Option salt-
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B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  N o v .  7

i 2 *

!

D e la w a r e  A  H u d s o n —
1 st l ie n  e q u ip  g 4 M a ------------ 192 2
1st A  r e f  4 s ----------------------------1943
2 0 -y e a r  c o n v  6a --------------------1935
A lb  A  S u sq  c o n v  3J-$s-------- 1946
R e n a s  A  S a r a to g a  l9 t  7 a , . 1921 

D e n v e r  A  R io  G ra n d e —
1st c o c a  g 4 s _________________ 1936
C o n a o l g o ld  4 M a ___________ 1936
I m p r o v e m e n t  g o ld  5 s --------1928
1 s t  A  re fu n d in g  6a .............. .1 9 5 5
R i o  G r  J u n e  1st g u  g 5 s — 1939
R i o  O r  S o u  1st g o ld  4 a ------- 194 0

G u a r a n te e d _______________ 194 0
R i o  G r  W c a t  1st g o ld  4 a — 1939 

M t g e  A  c o l l  tru 3 t  4s  A - -1 9 4 9  
D e l  A  M a c k — 1st lien  g 4 s . -1 9 9 5

G o ld  4 s .........................................1995
D e t  R lv  T u n  T e r  T u n  4 H e - .1 9 6 1  
D u l  M ls s a b o  A  N o r  g e n  6s - -1 9 4 1
D u l  &  I r o n  R a n g e  1st 6 s --------1937

R e g is te r e d --------------------------1937
D u l  S o u  S h o re  A  A t l  g  5 s — 1937 
E lg in  J o lie t  A  E a s t  lB t g  6 3 - -1 9 4 1
E r ie  1 s t  c o n s o l  g o ld  7a ________1 920

N  Y  A  E r ic  1st e x t  g  4 s . - - 1947
2 d  e x t  g o ld  5 s ------------------------ 1919
3 r d  e x t  g o ld  4  M b ------------------!9 2 3
4 t h  e x t  g o ld  5 s ----------------------1920
5 th  e x t  g o ld  4 s ----------------------1 928
N  Y L  E  A  W  1st g  fd  7 8 .-1 9 2 0  
E r ie  1st c o n s  g 4 s  p r io r — 1996

R e g is te r e d -------------------------- 1996
1st c o n s o l  g e n  lie n  g 4 8 .1 9 9 6

R e g is te r e d ----------------------1998
P e n n  c o l l  t r u s t  g o ld  4 a . -1 9 5 1  
5 0 -y e a r  c o n v  4a S er A - - 1 9 5 3

d o  S er ies  B ----------------- 1953
G e n  c o n v  4s  S er ies  D — 1953 

C h ic  A  E r ie  1st g o ld  o s — 1982 
C le v  A  M a h o n  V a il g  6 s .  -1 9 3 8  
E r ie  A  J e rse y  1st s  f  6 s - .  -1 9 5 5  
G e n e s e e  R iv e r  1st 8 f  6 s — 1 957
L o n g  D o c k  c o n s o l  g  6 s --------1 9 3 5
C o a l  A  R R  1st c u r  g u  6 s . .1 9 2 2  
D o c k  A  I m p t  1st e x t  5 s ._ _ 1 9 4 3  
N  Y  A  G r e e n  L  g u  g  5a— 194 6  
N  Y  S u sq  A  W  1st r e f  5 s . -1 9 3 7

2 d  g o ld  4  M b ......................... 1937
G e n e r a l g o ld  5 a ----------------- 1940
T e r m in a l 1st g o ld  5a — 1943

M i d  o f  N  J  1st e x t  5 s --------1940
W i lk  A  E a s t  1 s t  g u  g  5 a . -1 9 4 2  
▼ A  I n d  1st c o n s  g u  g  6 a . -1 9 2 6  

t tv a n s v  A  T  H  1st co n a  6 8 .-1 9 2 1
1 s t  g e n e ra l g o ld  5 a ................. 194 2
M t  V e r n o n  1st g o ld  6 a — 1923 
B u ll C o  B r a n c h  la t  g  5 s . . 1 9 3 0  

F lo r id a  E  C o a s t  la t  4 X - — 1959 
F o r t  S t  U  D  C o  la t  r  . » ■ — 1941 
F t  W o r t h  A  R i o  G r  lB t g  4 8 .1 9 2 8
G a lv  H o u s  A  H e n  la t  5a --------1933
G r e a t  N o r  C  B  A  Q  c o l l  4 s . .1 9 2 1

R e g is t e r e d ---------------------------- &1921
l a t  A  re f 4 M b 8erlea  A --------1961

R e g is t e r e d --------------------------1961
S t  P a u l M  A  M a n  4 a ........... 1933

1st c o n s o l  g 6 s __— - — 1933
R e g is t e r e d --------------------- 193 3
R e d u c e d  t o  g o ld  4 M B -1 9 3 3

R e g is te r e d ----------------- 1933
M o n t  e x t  1st g o ld  4 s — 1937

R e g is te r e d ----------------------1937
P a c i f i c  e x t  g u a r  4s  £ -------- 1940

E  M in n  N o r  D lv  1 s t  g  4 a . -1 9 4 8
M in n  U n io n  1st g 68 ............ 1 922
M o n t  O  1st g u  g  6a ------------ 1937

R e g is t e r e d --------------------------1 937
1st q u a r  g o ld  5a--------------- 1937
W ill  A  8  F  la t  g o ld  5 a - -1 9 3 8

G r e e n  B a y  A  W  d e b  c t fs  “A” ------
D e b e n t u r e c t la  " B " -------

G u l f  A  S  I  la t  r e f  A  t  g  58—  61952  
H o c k in g  V a l l a t  co n a  g  4 M 8  1999

R e g is t e r e d -------------------------------1999
C o l  A  H  V  la t  e x t  g  4a --------1948
C o l  A  T o l  1st e x t  4 s ------------ 1955

H o u s t o n  B e l t  A  T e r m  1 s t  5 8 -1 9 3 7  
I l l in o is  C e n tr a l 1 s t  g o ld  4 a . .1 9 5 1

R e g is t e r e d ------------------------------ 1951
la t  g o ld  3  M b ...............................1951

R e g is te r e d --------------------------1951
E x t e n d e d  1st g o ld  3 M 8 — 1951

R e g is t e r e d _________________1951
1st g o ld  3s  s te r lin g __________1951

R e g is te r e d --------------------------1951
C o lla te r a l  tru s t  g o ld  48 — 1952

R e g is t e r e d --------------- 1952
1st re fu n d in g  4 s .......................1955
P u r c h a s e d  lin es  3 M b ----------1952
L  N  O  A  T e x a s  g o ld  4 8 — 1 953

R e g is t e r e d _________________1953
1 5 -y e a r  s e c u r e d  5 M s______ 1934
C a ir o  B r id g e  g o ld  4 a ----------1 950
L it c h f ie ld  D lv  1st g o ld  3 a .  1951 
L o u ls v  D lv  A  T e r m  g  3  M b 1953

R e g is te r e d -------------------------- 1953
M id d le  D l v  re g  6 a -------------- 1921
O m a h a  D lv  la t  g o ld  3 a . 1951 
S t  L o u is  D lv  A  T e r m  g  3 a . 1951

G o ld  3  M s ...............................1961
R e g is te re d ----------------------1951

S p r in g !  D lv  la t  g 3 M b_____1951
W e s te r n  L in e s  1st g  4a --------1951

R e g is te r e d ______ __________ 1951
B e lle v  A  C a r  l a t  6a .............. 1923
C a r b  A  S h a w  la t  g o ld  4 a — 1932 
O h io  S t  L  A  N  O  g o ld  6 a - -1 9 5 1

R e g is te r e d ..............................1951
G o ld  3  MB...............................1961

R e g is te r e d ----------------------1951
J o in t  l e t  r e f  5a S e r ie s  A .1 9 6 3  
M e m p h  D l v  l a t  g  4a— 1951

R e g is te r e d ---------------------1961
S t  L o u is  S o u  l a t  g u  g  4 a .  .1 9 3 1

I n d  111 A  I o w a  l a t  g  4 a ............. 1 9 5 0
l a t  A  G r e a t  N o r  la t  g  6 a --------1919
J a m e s  F r a n k  A  C le a r  1 s t  4a_1 9 5 9  
K a n s a s  C i t y  S o u  la t  g o ld  3 a .1 9 5 0

R e g is te r e d ------------------------------195 0
R e f  A  I m p t  5 e . . ............A p r  1950

K a n s a s  C i t y  T e r m  la t  4 s — 1960 
L a k e  E r ie  A  W e s t  la t  g 5 a . -1 9 3 7

2 d  g o ld  5 6 .............................. 1941
N o r t h  O h io  la t  g u a r  g  5 a — 1945 

L e h  V a l N  Y  la t  g u  c  4 M l — 1 9 4 0
R e g is t e r e d ------------------------------ 1 940

L e h ig h  V a l (P a )  co n a  g 4 a . .2 0 0 3  
G e n e r a l eona 4 M B - ------------ 2 003

P rice  
F rid a y  
N o o .  7

W eek 's  
R ange or  
L ast Sale

k\rBid

97ia 97*2 
83*4 Sale
8634 807a 
71>2 75  

1023s 10  1

63-% S a le

H ig h

13

N o .

J
J
F e b
F e b

I
J
J
A
F
J
J
J
J
J
A
A
M
M
A
A
M
J

S a le
57

— 39*2

6538 6 8
54*2 59
5 0 5 0 78
50 . . . .
7778 79
94*8
8034 91*2

_____
75 83
91*2 _____
99*2 *00
817a —

913s _____
96*2 —

98 100
5 9 7 , S a le

48 S a le
4212 55
82 85*2
41*2 S a le
41 41*2
46 S ale
81*2 87
9138

_____ M 'S
97 S a le

108
93 _____
90*4 _____
82*4 . . . .
GO 65

55
4 9

88 ______
72 _____

_____ 5534
_____

95% 97
70

76*4 81

5 5
76 81
95*4 S a le
94 95*4
79 86

87
107 S ale
104

1 9 2 %
90 99
84*8 86*2

77*2 . - - -
' 77*8 —
1 100 __ —
i 106*2 —
1 104
1 95*2 _____
1 94 - - - -

5 2 3 , 57
9% 934

1 ______ 73
71*2 73%

7 3 78 _____
. 71*8
1 80 85
1 83 S ale
1 81
1 7 5 _____
1 71
► 73 _____

71
______ —

72*8 73*2
_____

79*8 80*2
1 65 6634
1 6 9 7a S ale
1 * _____ 85
1 o i u S ale
» 79
1 57 61
1 *67*8 _____
1 67% . . . .
. 97*« _____
, ______ 65
1 67 62

67*4 —

______ 77
74 85

94*4
7 3 % _  ____

» 94 _____
► 90*8 ______

6 5 —

80*2 8 6 3 ,
70*4

>
77

75*4 81
1 79*8 795,
1 ______ 9 o
► 73*4 /9 %

57*4
y

S ale

70 S a le
1 7 5 S a le

82 85
1 65 78
> 6 0 65
J  S 3* , 
J

87*2

*  _____ 73
*  79 80

6 0  J u n e ’ 18 
97  D e o  T 8 
0 8  J a n  *17
5 5 34 553*
23>2 J a n  T 7  
9 5U  A u g '1 9  
7 0 U  A u g '1 9  
OS N o v ' l l  
9 5  J u n e '1 2  
80*4 O c t  '1 9  
9 2  A u g  '1 0  
6 0 iz  Ju ly* 19 
8 0  D e c  T 8 
9 5  9 5 l2
9 5  O c t  T 9  
8612 O c t  T 9
96  J u n e '1 6
86*4 O c t  T 9  

:07 107
118 A p r  T 7

925g O c t  T 9  
.02*2 M a y ' l  
8 4 8 , 85
8 0  S e p t '1 9  
77 77
7 4 U  O c t  T 9  
99  A u g '1 9  

10434 S e p t '1 9  
13614 M ay* 06  

953 i O c t  T 9  
95*s 955 ,
5 2 %  525 ,

9 i2 95,
73  O c t  T 9  
73  O c t  T 9  
73*2 J u n e ’ 18 
73>2 O c i  '1 8  
7 6 U  A p r  T 9  
8 0  O ct- T 9
83  83  
9 2  S e p t '1 7  
7513 J u ly '1 9
8 4  N o v '1 5  
8 0  J u n e ’ 17

9 7  O c t  T 9 -------
8OI2 8 3  U  2 !
86 i2 S678 7
7412 O c t  T 9 --------

102-’4 A p r  T 9 1--------

6 3  6 4 %  07
6 9  O c t  T 9 —  - 
75  75  J
5334 5 7  19,
8 7 ^  N o v '1 6  
G IT  A p r  ' l l  
3 9  J u ly ’ 17 
65*2 6512
5 0 i2  O c t  T 9  
82  D e c  T O  
7 5 l2 J u ly 'lG  
8OI2 O c t  T 9  
9634 J u n e '1 8  
9 3 i2 S e p t '1 9

8 3  J u n e ’ 19
8 9 1 , S e p t '1 9  
9 9 »2 O c t  T 9  
7 8 i8 O c t  T 8  
91%  O c t  T 9  
92  S e p t '1 9  
9 9 i2 J u ly ’ 17 
943 i N o v ’ 15 
9812 A u g ’ 19 
5 9  5 9 78
8 4  D e c  T O
4 8  483s
73  J u n e ’ lG 
8 ?  O c t  T 9  
413s 4 U 2
4 2  O c t  T 9  
4 5  46
86  86

L0678 J a n  T 7  
9 4 1 , O c t  T 9  
q*; 07

LOS*, S e p t 'l  
L03 J a n  T 8  
L02l i  J u ly T 7
8 5  J a n  T 8  
6 9 i4 8 e p t T 9

L ow  H ig h

9 6  9 7
7 8 i2 8 5 U  
86*2 953i 
731$ 7 8 i2 

10234 10234

6 3  7 5 T
6 9  7 6 i2
7 5  8 0
4 5  COI2

R ange  
S ince  

J a n . 1

6.334
5 3

7 3 i2
6 0

7 6 7 , 84%

*91 95

8 3  8 1 %
891* 96 
98%  1007*

915*
915*

915,
92

98*2
58

981a
701*

4 8  5 7 l2

7 7 5 , 83  
4 1 3 , 52 
413s 53  
4 5  55
84  951*

9 4 i2 101 
95  101 

107 109

6 4 %  78U

95
70U

9 8
70%

8 0  J u ly '0 9

721* 72%
9 5 3 , S e p t ' l 2 
79t* 8 0U
71 A u g '1 9  
6 9 7 , 7 0 78
66  A u g  T 9  
9 3 1 , 95?*
7812 7 8 l2
61 A u g ’ 19 
7312 O c t  T 9  
83  A u g  T 2

1 02  J u n o '1 0
5 8 U  S o p t ‘ 18
62  O o t  T 8  
6 8  O c t  T 9  
8 0  J u n e '1 6  
8 0 5 , N o v '1 6  
791* M a y '1 9  
92  N o v '1 0

1 1 7 l j  M a y  T O  
73 M a r '1 9  
9312 O c t  T 9  
95>8 F e b  T 9  
6 5 %  J u ly ’ 18

881* O c t  T 9
77  77 
6 5  N o v *  17 
7 7 3 , A u g '1 9
7 9 1 , O c t  T 9  
9 5  O c t  T 9  
8 0 %  A u g ’ 19
5 7 %  5734
7 8  O c t  ’ 09
7 6  783 ,
■7U 4 75
9 0  O c t  T 9  
8 0 5 , F e b  T 7  
6 5  A u g ’ 19 
8 8  88
78  S e p t ’ 19 
721* O c t  T 9
7 9  7 9

86I4 881* 
104 1081*

84
80
77
74U
99

103

8 0 3 , 85

6 Q i, OOI2

943 , 977 , 
94  9 6 7 ,
821* 89

91 95> ,

887 ,
80
81
74%
99

1083 ,

935 ,
9 5 5 ,
51

63 ,
73
71

9412
955 ,
66
157,
821*
83

70*4 76%
8 0  8 0  
83  88

721 , 79

76
71
69
66
91*4
781 ,
61
66

84*4
75
7 7 5 ,
71i*
97U
79
61
731*

793, 791*

73  73
91  9934
951* 951 ,

95
77

7712 7934 
7 9 1 , 82 
9 3  90
8OI4 82  
5 0 t ,  6 4 3 ,

757 ,
7 3 1 ,
S3%

8 5 3 ,
92
7 8
801*
9 0

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  N o v .  7

L e h  V  T e r m  R y  1 s t  g u  g  58 — 1941
R e g is t e r e d ____________________ 1941

L e h  V a l R R  1 0 -y r  c o l l  6 s _ .n l9 2 S  
L e h  V a l C o a l  C o  1st g u  g  5 s .  1933

R e g is te r e d ------------------------------- 1933
1 s t  ln t  r e d u c e d  t o  4 s ----------1933

L e h  A  N  Y  1st g u a r  g  4 s --------1 945
R e g is te r e d ____________________1 945

L o n g  la id  1st co n a  g o ld  5 s — h l9 3 1
1st c o n s o l  g o ld  4 s --------------- £1931
G e n e r a l g o ld  4 s ___ - — — 1938
F e r r y  g o ld  4 M s --------------------1922
G o ld  4S ......................................... 1932
U n if ie d  g o l d  4 s ..........................1949
D o b e n t u r o  g o ld  5 s --------------- 1934
20^-year p  ra d e b  5 s --------------- 1937
G u a r  r e fu n d in g  g o ld  4 s — 1949

R e g is te r e d _________________ 1949
N  Y  B  A  M  B  1 s t  c o n  g  6 8 .1 9 3 5
N  Y  A  R  B  1st g o ld  5 a ------- 1927
N o r  S h  B  1 s t  c o n  g  g u  5 s .o l9 3 2

L o u is ia n a  A  A r k  1 s t  g  5 s --------1927
L o u is v i l le  A  N a s h v  g e n  O s . .1 9 3 0

G o ld  .............................................. 1937
U n if ie d  g o ld  4 8 --------- 1940

R e g is te r e d -------------------------- 1940
C o lla te r a l  t r u s t  g o ld  5 s — 1931 
L  C ln  A  L e x  g o ld  4  MB— -1 9 3 1
N O A M  1st g o ld  0 8 ............ 1930

2 d  g o ld  6a ...........   193 0
P a d u c a h  A  M o m  D l v  4 s . -1 9 4 6  
S t  L o u is  D lv  1st g o ld  6 s . .1 9 2 1

2 d  g o ld  3 s ...............................1 9 8 0
A t l  K n o x  A  C ln  D lv  4 s . . -1 9 5 5  
A t l  K n o x  A  N o r  1 s t  g  68 — 194 0  
H e n d e r  B d g e  1st s  f  g  0 8 — 1931 
K e n t u c k y  C e n tr a l  g o ld  4 s .  1987 
L e x  A  E a s t  1 s t  5 0 -y r  5s  g u  1965 
L  A  N  A  M  A  M  1 s t  g 4  MB 1945 
L  A  N -S o u t h  M  Join t 4a _ .  1952

R e g i s t e r e d - - - - ---------- — M 9 5 2
N  F la  A  8  1 st g u  g  5 s --------1937
N  A  C  B d g e  g e n  g u  g  4  M B -1945 
P e n s a c  A  A t l  1st g u  g  6 8 — 1921 
S A  N  A la  c o n s  g u  g  5 s . . .1 9 3 6  

G e n  c o n s  g u  5 0 -y c a r  5 8 .1 9 6 3  
L  A  J e f f  B d g e  C o  g u  g  4 8 — 194 5  
M a n ila  R R — S o u  lin es  4 s _ — 1936 
M e x  I n t e r n a t  1st c o n s  g  48 —  197?

S ta m p e d  g u a r a n te e d ----------1977
M id la n d  T e r m — 1st s f g  6 8 .1 9 2 5
M in n  S t  L o u is  1st 7 s ..................1927

P a c if lo  E x t  1st g o ld  0 8 -------- 1921
1st c o n s o l  g o ld  6s ----------------- 1931
1st A  re fu n d in g  g o ld  4a — 1949 
R e f  A  e x t  5 0 -y r  5s  S e r  A . -1 9 6 2  
D o s  M  A  F t  D  1 s t  gu  4 a . .1 9 3 5  
I o w a  C e n tr a l  1st g o ld  5 8 . -1 9 3 8

R e fu n d in g  g o ld  4 s ----------1951
M  S t  P  A  8  S  M  c o n  g 4s  ln t  g u .  193 8

l a t  c o n s  5 s ---------------------------- -1 9 3 8
la t  C h ic  T e r r a  a f  4 s ------------ 1941
M  S  S  M  A  A  1s t  g  4s  ln t  g u . ’ 26 

M is s is s ip p i C e n tr a l 1st 5 s — 1949 
M is s o u r i  K a n s a s  A  T e x a s —

1 st g o ld  4 s ____________________199 0
2 d  g o ld  4 s .................................01990
l a t  e x t  g o ld  5 s --------------------- 1944
1st A  re fu n d in g  4 s -------------2004

T r u s t  C o  ce r t fs  o f  d e p ------------
G e n  s in k in g  fu n d  4  MB—  1936 
S t  L o u is  D lv  1st re f g  4 8 . -2 0 0 1  

5 %  s e cu re d  n o te s  ‘ ‘ e x t ’ ’  '1 6  
D a li  A  W a c o  la t  gu  g 5 8 — 1940 
K a n  C i t y  A  P a c  1st g  41 — 1990
M o  K  A  E  la t  g u  g  5 s --------1942
M  K  A  O k la  1st g u a r  5 e . . 1942 
M  K  A  T  o f  T  la t  g u  g  58 1942 
S h e r  S h  A  S o  1st g u  g  6a . _  1942 
T e x a s  A  O k la  1st g u  g  6 a . .1 9 4 3  

M is s o u r i  P a c if i c  ( r e o r g  C o ) —
1st A  re fu n d in g  5s S e r  A . .1 9 6 5  
1st A  re fu n d in g  6s  S e r  B a  1923 
1 s t  A  re fu n d in g  5a S e r  C — 1926
G e n e ra l 4 s ---------------  1975

M is s o u r i  P a o  1 s t  c o n s  g  6 a — 1920
4 0 -y e a r  g o ld  lo a n  4 s ------------ 1945
3 d  7a e x te n d e d  a t  4 % -------- 1938
B o o n v S t  L  A  S 1st 5a g u .1 9 5 1
C e n t  B r  U  P  1st g  4 a --------1948
P a c  R  o f  M o  1st e x t g  4 s . .1 9 3 8

2 d  e x te n d e d  g o ld  5a --------1938
B t L I r M  A  9  g e n  c o n  g  58 1931 

G e n  c o n  s ta m p  g u  g  5 8 .-1 9 3 1  
U n if ie d  A  re f g o ld  4a — 1929

R e g is te r e d ----------------------1929
R lv  A  O  D lv  1st g  4 b— 1933 

V e r d i V  I  A  W  1st g 68 — 1920
M o b  A  O h io  n o w  g o ld  6s --------1927

1 s t  e x t  g o ld  63------------ - — .5 1 9 2 7
G e n e ra l g o ld  4 s ---------- ----------- 1938
M o n t g o m e r y  D l v  1st g  5 s_1 9 4 7
B t L o u is  D lv  6e ..................— 1927
S t  L  A  C a ir o  g u a r  g  4 s ------- 1931

N a s h v  C h a t t  A  S t  L  1st 5a — 1928 
J a s p e r  B r a n c h  1 s t  g  0 s . . . 1 9 2 3  

N a t  R y s  o f  M e x  p r  lie n  4  M a .1 9 5 7
G u a r a n te e d  g e n e ra l 4 a --------1977

N a t  o f  M e x  p r io r  Hen 4 M B -1 9 2 6
1 s t  c o n s o l  4 s - . ---------------. . . 1 9 5 1

N e w  O r le a n s  T e r m  la t  4 8 — 1953 
N  O  T e x  A  M e x i c o  1st 0 8 — 1 9 2 5

N o n -c u m  I n c o m e  5s  A --------1 936
N e w  Y o r k  C e n tr a l  R R —

C o n v  d e b  0 s ---------- ----------------1935
C o n s o l  4fl S er ies  A ------------ .1 9 9 8
R e f  A  Im p  4  M b “ A ” ............ 2 013

N e w  Y o r k  C e n t  A  H u d  R lv —
M o r t g a g e  3  M s ......................... 1997

R e g is te r e d .............................. 1997
D e b e n t u r e  g o ld  4 a --------------- 1934

R e g is te r e d ------------ --------------1934
L a k e  S h o r e  c o l l  g  3 M « -------- 1998

R e g is te r e d -------------------------- 1998
M ic h  C e n t  c o l l  g o ld  3  M b . . 199 8

R e g i s t e r e d . . .  ..................1998
B a t t le  C r  A  8 tu r  1st g u  3 s .  1989 
B e e c h  C r e e k  l a t  g u  g  4S— 1936

R e g is te r e d ...............................1936
2 d  g u a r  g o ld  6s ---------- . . . 1 9 3 6

R e g is te r e d — ---------------193 0
B e e c h  C r  E x t  1st g 3 M S -6 1 9 5 1
C a r t  A  A d  1s t  g u  g  4 s --------1981
G o u v  A  O s w e  1 s t  g u  g  5 8 — 1942 
M o b  A  M a !  1st g u  g 4 s .  — 1991 
N  J  J u n e  R  g u a r  1s t  4 s — 1980
N  Y  A  H a r le m  g  3 M s ------- 2 000
N  Y  A  N o r t h o m  la t  g  5a .1 9 2 3

II P ric e  
F rid a y  
N o v .  7

B id
O  98**

M  N 
F  A 
A O
y i  N
M

M  S

A sk
99

101*2 S a le  1
95 1

1

9 l* s
82*2
7278
91*2 95%
75 85
69*4 7 8
70% 74*2
72% 7578
70*4 74

‘ 86  ~
—

841 , 92
81 82

973s 100
8 2 7 , S a le
81
90*4 97%
90*4 93
95*4 100 1
95*4 1 00  1

*7 8 89%
99-% S ale
51 Sale
74*2 7 7
95*2 100

100% _____ 1
75 77
9 0 91
8OI2
65*2 68

82*4
9 9 78 101 ]
96*4 105 ]
87*4 89*2
651 , 69

•_____ CO

7 0  **
101 _____ ]

94 97
75*8
40*4 S a le

42
45 5 5
757 , 81
42 S a le
8 2 3 , 87
93*4 96*2
88
9 2 % 97*2
80 —

64*8 S a lo
33% 34%
2 1 % 32
43 47
42*4 44
29*2 34

— 30

. . . .
’ 5 5  '

40 4 4
67*2 G9

55
74

— 39*2

8 0 82
91 91%
87 87*4
67% S a le
9834 99

80
— 82

.. .
84*4

81
89% 97*8
9134 9 2 7 ,

. . _
75*2 S ale

71*2 S ale
90%

102 102"$
9 6 %  100

63%
83*2 81

75*2 S a lo
9 7 98*4

100 104*4
40 50

— 4078

68*2 S alo
95% 96
54% S a le

94 S ale
69% _____
70 S ale

6 9 7s S a lo

81 827 ,

63*2 66
60 70*2
0 2 % G7»,

8 2 * , 93%

8 3 % —

5 4 % _____
72**
91
7 8 * , 80
0 8
74
96*2 —

L ow
99

113

Week’s
R an ge or  
L ast Sale

H ig h  
O c t  T 9  
M a r ’ 17 

10H ; 
S e p t ’ 19 
O c t  T 3

7 0  J u ly ’ 18

92*2 S e p t ’ 19
8 0  A u g '1 9  

212 O c t  T 9
92  O c t  T 9  
99*4 O c t  '0 6  
09  O c t  T 9
81 J u u e ’ 19 

4%  ( ) c t ’ 19
74  O c t  T 9
9 5  J a n  ’ l l  
9 2  A u g ’ 19 
9 2  A p r  '1 9  
90*g J u n j  l9  
81*2 O c t  T 9  
9934 ODIi 
973,  O c t  T 9  
82*2 83*2
8 U 2 S e p t ’ 19 
9 7  O c t  T 9  
9 2  92

S e p t ’ 19 
J a n  T 9  

79*2 J a n  T 9  
9934 9934

1 51*8
74*2 74*2
95*2 S e p t '1 9  
01*2 O c t  T 9
75  O c t  T 9
92 O c t  T 9  
8 6 3 , J u ly '1 9  
051* 65*2
95  F o b  ’ 0 5  
91*2 S e p t ’ 19 
97  <8 M a y ’ 10 
0 1 3 , J u ly '1 9  
0 0  O c t  T 9  
89*s 8 9 i8
7 0  O c t  T 9

•8ag  o R an ge
S ince  

J a n . 1

N o . L ow  H ig h  
____ '] 9 8  102U

11 101 1027,
____ | 97*4 100

. . .  92*2 98*2

. . .  1 8 6  86 

. . . I  72*2 80  

. . .  8 0 * , 92

6 6  75*4
7 0  81
72  7712
07  77

‘ 9 2  94
9 2  92
90*8 91 
81*2 8812 
99*2 108 
9 7  100*2 
8 2  88*2
81*2 81*2 
9 7  100
92  9 1 34

103*2 105*2 
100  100 

79*2 79*2 
991* IO H 4 
51 57
72*2 79  
95*2 95*2 

101*2 101*2 
73  807g
91 95*4
853s 87*2 
62  7 3

_____  94*2 95

—  .101*4 1013a
—  90*4 100

1 0 !  S3 93  
70  70

7 7  M a r ’ 10 
7 5  N o v '1 0  
91*2 J u n o ’ 17 
01 J u ly '1 9
97*2 A p r  T 9 ! -------- j
70  O c t  T 9 -------- 1
4 0  41*4 ' 32
4 4  S e p t ’ 1 9 ,--------
6 OI2 F e b  T 5 --------
75*2 S e p t T O ;- - - -  
42  43  11
8 3 %  83%  2
9634 J u ly '1 9 '
88  8 8  6,
9234 O c t  T 9  
95  D e o  T O

64  61*8
323s 343 ,
20*4 A u g ’ 19 
43  43*2
4 2  42*4
29*2 30
2 7  J u ly '1 9

10 2  101 
97*2 99*4 
74  HO 
4 0  49
4 4  49

69*2 A p r  T 7  
53  O c t ’ 19 
4 0 * , J u ly ’ 19 
6 9  O c t  T 9  
5 5 * , A u g ‘ 19 
51 D e o  T O  
4 0  O c t

_____

81 O c t  
9 2 1 , O c t  
87*2 O c t
57
983.1
58
82

19

19 
19 
19 

57  ?8 
99

O c t  T 8  
A p r  *17 
F e b  T 3  

08  J u n e ’ 19 
8034 A u g '1 9  
89  M a y ’ 19 
9134 02*4
02  J u ly '1 4  
7 5  7 5 7 ,
8 0 78 O c t  T 7  
7 H *  71*2
9 2  J u ly '1 9  
01*4 O c t  '1 9  
96** O c t  * io  
OS J u ly '1 9  
84  84*4
8 2  A p r ’ 19 
75*2 75*2
9 9  O c t  T 9  
■ 10*4 M a  
5 0  M a r ’ 19 
3 5  A u g  T O  
9 0 7g F o b  T 3  
21 A u g  T 8  

0 9  
95*4 
547 ,

68*2
9534
543 ,

93*2
09*2
70

94*4
71
77

0 9 7 , 70*2
71 O c t  T 9  
80*4 81*4
79  N o v ’ 18 
64*2 O c t  T 9  
6 0  S e p tT O  
62** 02*2 
7 5  M a r ’ 17

82  A u g '1 9  
95*4 N o v ‘ 16 

104 M a y '1 0

9,

75*2 80  
4 2  48*2
81** 89  
96*4 97%  
8 8  88  
9 2  04*2

6 2  09
2 9  38
20*4 3 0  
40*2 4 8 ,2 
41 40*2
29  34
2 5  2 7

5 3  63
40*8 5 0  
6 9  7 U *
5 0 %  58

4 0  5 0

8 1  877 ,
9 0 7 , 9 4 7 , 
8 4 7 , 92  
6634 63*2 
9 8  1 00

6 8  6 8  
8034 82 
89  8 9
91*4 07*2

7 3  82**

1 69*4 77*2
■ 9 2  92

-  100*4 105*4 
- -  90  98**

— ! 6 8  0 8
2  83  91

.— ! 8 0 7 , 87
2  7 3 3 , 81*2 

. . .  9 8 %  10 0

0
8

2 2 (

102
18

8

37,

* 1 8

10

4 9  N o v ‘ 10

8 0  M a y '1 9  
89*2 F e b  ’ 18 
80  M a y ’ 17
96*2 00*2

5 0  59

70
97*2
09*2

93*2 1001* 
681* 78%  
7 0  86

6 8  73
68** 71 
7 8  80

62  6 8  
6 9  67
6 0 3 , 7 0

82  82

8 0  8 0

96*2 98*4

o No price Friday; latest bid and asked this week, a Due Jan. 6 Due Feb. 0 Duo June, h Due July, n Duo Sept. 0 Duo Oct. * Option salo.
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1 I
n

te
re

st P rice  
F rid a y  
N o v . 7

W eek 's  
R an ge or 
L ast Sale

•3 a  
J 3

R ange  
Since 

J a n . 1

B id A sk L ow  HlQh N o . L ow H ig h
A O 7 5 U 7 8 U  A p r  *19 78 80
J D 1031-t 113 M a y ’ 15
A O 9 S i8 99 99*s J u ly ’ i a _____ 99 99*8
J J 75 77  O c t  ’ 19 . .  - 07 77*8
J J 59 5 9 7g 6 0  A u g  ’ 19 0 0 61*8
J J 54 6 7  F e b  '1 9 6 7 6 7
J J 8 2 U 85 101 N o v ’ 10

0
J J 9 5 is 9 6  A u g * 19 _____ 95*8 90
J D 70 721* 7 0  71 2 69*4 74
J I) 7 0 i2 S ale 7012 7 0 7* 22 70*2 7 0 78
M S 86*8 S a le 86*8 8714 36 8 4U 90
M N 8 5U 851* 8 5 U  8 5 i2 7 82  ig 89
M N 8 4 i4 S a le 8414 8 4 i4 1 8 U4 8U 4

92
9 3 ia 104*2 D e o  ’ 15

103 M a y ’ 17
J J 1025s 1 3 0 1® J a n  '0 9

J 101 12 3 U  M a r '12
9 4 ls 9 9 * i A u g  *17
9234 981* N o v *  13

J J 7-41% 82 8 2  82 1 81 84
87 F e b  ’ 14

7 1 7s
M N 7 2 7s 7414 7 4 U  A u g  19 70*8 7 1 't
A O 7 6 78 7 7  77 I 77 85
A 0 7 9 i2 80 8 0  SO'* 6 78*2 84

8 5  N ov *  17
M N 7 3 78 75 75  O c t  *19 71 76*8
J J 72 7 3 i2 72*4 73*2 « 70 81*2
J J 71 72*4 O c t  'I t 70*8 78*4
M N 97*8 99*2 F e b  ’ 1£ — 99*2 99*2

F A 81*2 81''8 82  O c t  '1 9 — 7 3 86*4

53 51*2
M S 49 5 0 i2 J u l y '19 — 50 51
A O 60 5 0  A u g  ' 1 9 -------- 50 52
J J ■49 52 52  O c t  *l£ — 52 53  78
IH N 49 513.4 52*2 O c t  '1C — 49 59*2

1 J J 48-341 5 0  O c t  ‘ K 49U 52
V J J 71*8 S u Ij 73  75 36 73 88

7538
51 *91*2 J a n  '1 2

0 0  J u ly -1 8

J J 49  O c c  *19 4 9 5 0  ig
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70  O c t  *19 
8112 M a r ’ 16 
68  O c t  ’1 9  
9 5  S e p t '19 
90*g Sept* 19
92  July* 1 9 ]--------
52  J a n  ' 1 9 --------

I 0 0 i2 A u g ' 1 9 --------
100  O c t  ' 1 8 --------

0 1 i2 O c t  '1 8

6 0

10

6 5  A u g '1 9  
95*4 J u l y '19 
6 9  J u n e ’ 19 
991* A p r  '1 9

: : : :
6 5  65  
95*8 95*4 
69  71 
9 0  100

91 91 1 91 96*8
10 U s D e c  '16

9 3  J u l y '19 9 6  97

67*2 O c t  ’ 19 67*2 71
9 3 -a M a r ’ 17
7 5 's  A p r  '1 9 75** 75*2
8 5  85 6 7 5  91*2
9 3  O c t  ’ 19 93 93*2
75  O c t  *19 6 9  77
9 2  J u n e ’ 19 92  92
87  O c t  *19 87  93

9 2  A p r  '1 9 92  92
8 6  O c t  '1 9 83  87
7 0  O c t  *19 7 0  73
73  O c t  '1 9 70 -2  76*2
92 S e p t ’ 19 '8 3  92
3 0  F e b  '1 9 3 6  36
75*2 S e p t '1 9 75*| 76**
52*8 O c t  ‘ 19 — 4 5  50

Sale;i02i2 
79** 7 S' 2

IS** M * r ’ 16j . . .  
IS  A u g  '1 8  
8 0  A p r '1 7  
8 0 -j  D e c  *18f 
5 8  S e p t ’ 17 
84

92*8
97  >8
9 2 i2
72
85
76
8 6 78
8 5U
623.1
0 3U
9 0 'g
693*
9 2 7g
8 7 i2
9 0 l4
70

6 8 *  ‘
9 5
8 9 7a
92
52

1 0 0 i2

9 9 i«
975*
93
80*4
85
831*
96*5
8 5 ‘*
69
68S4
9 1U
7 4 i2
93
831®
9 7 ig
74

* 6 8 *
97
97
9514
52

101

84*8 3 9 82*4 897*

8 1 V 18 32 89*2
7 8  I 16 76*2 S3**

103 .50 102 106

100I8 10012 100 'S  loots'
93?8 
82*8 
93*8 
8 3 18

9 5  I 941* O c t  '1 9 ‘ _____
8 3 V
9 5U  
8 6  I

821* S3*2  2 0
93»s O ct *191____
8 9  F e b  * 1 8 !------- 1
8  )t2 \ p r  '1 9 1 -------
8313 June'18___
3 5  M a y *  1 9 , . — i

99<8 
93  
SO 5® 
93

1 0 U *
9 S 7a
8S
93

801* 8Q1*

3 5  35
• No price Friday; latest bid and askod. a Due Jan. 0 Due Feb. 0  Due June, h  Due July t Due Aug. o  Duo Oct. v  Due Nov. 1 Due Dec. s Option sale.
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S ince  
J a n . 1

m a A sk L ow  H igh N o . L ow H ig h
M N 85 S a le 8 5  86 % 18 85 94%
M N 91 Sale 9 0 %  91% 11 87% 9 8
F A 81% S ale 8 9 %  81% 7 80% 89
J J 9 0  A u g '1 8
M S 97% ______ 9 7 %  J u ly ’ 19 ___ _ 97% 9 7 %
J J 67 7 0 %
J J 88-54 8 8 %  F e b  ’ 19 8 8 %  88%
J J 7518
A o 6 6 % 6 7  F e b  '1 9 _____ 67 67
M S 72 7 4 %  O c t  ‘ 19 . . . . 72 74%
F A 741a 77 72%  J u ly '1 9 . . . . 723S 75%
F A 79*4 82 A u g  '1 8
A o 5 5 i8 S a le 5 4 %  55% 66 54% 63
J J 9 4 S ale 9 3 %  9 4 3 92 100
A n 651? 7 0  D e c  '1 8

3 6  O o t  ’ 17
IYS s 8134 S ale 8 1 %  82 4 8 1 % 8 6 %
A o 91% 9 5 9 6  J u ly ’ 19 . . . . 96 96
J J 95 1 00  F e b  ’ 17
F A
M s 5012 5 8 5 8  S e p t ’ 19 - - - - 56 % 64
M s 54 63% 6 0  O c t  ’ 19 . . . . 59 65%
J J 67% 7 3 7 6  J u n e ’ 19 . . . . 75 76
J J 69 % S ale 6 9 %  70% 15 64 80
M N 71% 73% 72%  72 % 3 72% 77

A O 3 2 S a le 3 2  32 23 32 76
J J 3 0 S a le 3 0  30 1 28 53
J J 5 0 S a le 5 0  55 % 107 50 86

58 5 3  5 3 2 53 79
5 5 5 4 78 O c t  ‘ 19 — 54% 78%

j J 70 7 7 7 0  O c t  ’ 19 — 7 0 70
N 7 0 8 0  M a y ‘ 18 —

J J 101 M a y ’ 13 . . . .
F A 6 8 S ale 6 8  70 16 68 79%
F A 7 0 % 72%  O c t  ’ 19 — 71% 79%
F A 6 0 6 0  S e p t ’ 19 - - - - 57 6S

A 5 8 6 2  J a n  '1 9 — 62 62J J 33% 5 0  J u n e ’ 19 — 50 5 5
F A 70 72 O c t  '1 9 - -  . 71% 81
J J 70%  S e p t '19 - -  - - 70% 88
J J 79% 77 J u ly ’ 19 . . . . 77 7 7
J J 68 73 6 9  69 5 68 81%
M t: 70% 8 4  J a n  '1 4 . . . .
F A 55 S ale 5 5  56% 99 54 6 5

13 S ale 13 14% 129 13 19%
F A 70 9 0 9 0  M a y '1 9 • I-* , 90 90%
A O 24 % S a le 2 3 %  26 4 o2 23% 4334

24% S a le 2 3 %  26 3 25 2312 4114
J J 53 S a le 4 9 %  56 1337 49% 75%
A o 56% 6 2 % 56  56 5 56 72%
A o 57 S ale 55 %  57 10 55% 74%
M s 7 5  O c t  '1 9 — 75 7 7

J □ 4 9 % S a le 4 9  4934 3 49 72
M s 49% 5 8  S e p t '19 58 68
M 9 5 5 5 7 %  S e p t ’ 19 — 57% 74
F A 5 4  D e c  '1 9
F A 9 8 _____ 9 6  S e p t '18 . . . . 96 96
J J 8 1 % 81 %  D e o  '1 8
J J 80 % 79  O c t  ’ 19 — 79 79
J J 66 88 61 J u ly '1 9 « . . . 61 61
1 J 4 0 57 5 7  J u ly ’ 19 . . . . 55 63
J J 3 5 % 3 7 % 3 6  36% 3 31 49

3 6 44 3 6  36 3434 4 5
A O 6% S a le 6 %  9% 115 0*2 16%

7% 8 7%  7% 3 6% 16%
M N 57% 6 0 6 0  O c t  ‘ 19 52 62
M N 7 5 _____ 7 5 %  O c t  ’ 19 75% 75%
F A 66 61 61 61
J J 90 9 0 %  F e b  '1 7 -  -  -  -
M N 94 9 5  J u ly '17
J J 81% 102%  M a r '12
J J 4 9 % 61 4934 5 0 % 49% 5934
A O 27 % S a le 2 7  3 0 25 42%
J J 86 8 9 9 3 %  O c t  ’ 19 -  -  -  - 89 9 3 %
A o 9 2 % 93 93  93 93 97
J J 76 96% 7 3  M a y ’ 19 73 73

71 _____ 78 S e p t ’ 19 17% 78
M N 75% S a le 75%  78 70 78
J J 53% 5 6 53%  S e p t ’ 19 43% 55
A o 55 5 0  J u n e '17 - - - -
A o 2 7 % 33 2 6  26 3 22 36%

_ _ 2 7 % S a le 2 7 %  2 8 50 22 3 6 %
2 7 % 28% 2 7 %  2 8 22 3634

I i 73 7 5 73% O c t  '1 9 73 % 79

i D 95% 103 S o p t '1 5 _____
VI N 83 8 5  O c t  ’ 19 ----- -- 85 95
A o 93% 93  J u ly ’ 19 -  -  -  - 43 93
2 J 8 5 % 88 8 8  O c t  '19 — 82 92%
j i 8 7  J u n e '19 . . . . 87 87
Q F 9 9 % S a le 9 9 %  99<4 99 % 105%
\1 M 93 98%  S e p t '19 - - - - 96% 99
I I 96% 97 96%  96% 96% 96%
J J 95 9 6 % 9 5  9 5 '8 94 93%
M s 89 % S a le 8S %  89% 88% 94
Yi 8 9 4  F e b ’ 18
J D 88% 109 F e b  ’ 13
F A 8 1 8 9 8 7  S e p t ’ 19 . . . . 8 6 87
M N 91 S e p t ’ 19 — 90 91
A O 91% 92 %  M a y ’ 19 92% 92%
A G 83 8 5  8 5 85 91
\ O 99% 100 9 5  O c t  ’ 19 -------- 95 105
VI 8 9 5 9 8  A p r ’ 19 --  - - 90 98
1 J 79"% 81 O c t  ’ 19 . . . . 79 84
A O 89 8 9  S e p t ’ 19 . . . . 88% 97
M N 8 7 % 97% 87 % O c t  T 9 . . . . 87 89
J D 87 1 04%  A p r  ‘ 17
J D 86 % S ale 8 5  8 6 % 8 5 91
F A 6 7 % 6 7  6 7 67 74%
J J 9 2 % 99 O a t  T 9 98 105

M N 90^2 91 9 0 %  9012 25 89% 90%
J J 8 3 % S a le 8 3 %  84% 2 5 83 88

P A 86 8 2  A p r  T 9 — 82 8 8
M 8
A O 8 9 98% 97 A u g ’ 19 — 97 101
M s 67 S a le 6 7  67 67 7 7 %
J J 71 81 79%  S e p t ’ 19 . . . . 78% 88
J J
M N
M N 7 5 7 5  M a y  T 9 — 75 7 5
M N 90 S a le 8 9 %  90 2 9 87>2 94
J
J

D
D

9 0 92 9234 S e p t ’ 19 . . . . 8934 90 %

J j 73 7 4 %  S e p t ’ 19 — 74% 74%
M 3
M S 8 8 % 8 8 %  O a t  T 9 — 88% 92
M N 8 2  J u ly ’ 19 — 82 82
1 J 97% 98 9 7 %  S e p t ’ 19 — 0 4 98
F A 84% 85% 8 5  O c t  T 9 . . . . 85 9 0

j J 8 7  * 89% 9 0  F e b  T 9 9 0 95
j D 86 8 8  O c t  T 9 . . . . 8 5 92

B O N D S
N . Y . S T O C K  E X C H A N G E  

W eek  ending N o v . 7

7 tr g ln la n  1 s t  5s  ser ies  A . . .
W a b a s h  1st g o ld  5 s -------------

3 d  g o ld  5 s ________________
D e b e n tu r e  series  B .  ___
le t  Hen e a u lp  s !d  g  t>e_____1 9 2 1
le t  lie n  5 0 -y r  g  te rm  4 ___ 195
D e t  *  C h  E x t  1st i  e _____194
D e s  M o in e s  D iv  1st g 4 c . .1 9 3
O m  D lv  1st g 3 .% a ..................1941
T o '. *  C h  D lv  1st g  4s . . . 1 9 4 !  

W a s h  T e r m l 1st gu  3  4 s  .
1st 4 0 -y r  g u a r  4 s . . ........

W e s t  M a r y la u d  1st g  4 s . .
W e s t  N  Y  A  P a  1st g 5 a . .

G e n  g o ld  4 s _____________
I n c o m e  5 s --------------------------- P 1943

W e s te r n  P a c  1st ser A  5 s . .
W h e e l in g  A  L  E  1st g 5 s -------1 926

W h e e l D l v  1st g o ld  5 a _____192S
Ext-va A  I m p t  g o ld  5 s -------1 930
R e fu n d in g  4 4 s  series  A  . .1 9 6 6
R R  1st c o n s o l  4 s ____ _______ 1949

W in s t o n -S a le m  8  B  1st 4 s . . I 9 6 0
W ls  C e n t  5 0 -y r  1st g e n  4 a ___1 949

S u p  A D u l  d lv  A term  1st 4s  ’ 33

Street Railway
(B ro o k ly n  R a p id  T r a n  g 5 s . .1 9 4 5  

1st r e fu n d  c o n v  g o ld  4 s — 2 0 0 2
8 -y r  7 %  s e cu re d  n o te s .-& 1 9 2 1  
C e r t i f i c a t e s  o f  d e p o s i t . .  
C e r t i f i c a te s  o f  d e p o s it  s t r a p 'd  
B k  C i t y  1st c o n s  5 s . .1 9 1 8 -1 9 4 1  
B k  Q  C o  A  S  c o n  g u  g 5 S - .1 9 4 1
B k ly n  Q  C o  A  8  1st 5 s _____1941
B k ly n  U n  E l  1 s t  g  4 -5 a . “  *

Q h lc a g o  R y s  1 s t  5 s _________ -1 9 2 :

D e t  U n ite d  1 s t  co n s  g  4 4 9 -

C s r t lf ic a te a  o f  d e p o s it

M e tr o p o lita n  S tr e o t  R y —

R e fu n d in g  A e x te n  4  4 a .  -1 9 3 1

C e r t if i c a te s  o f  d e p o s it

C e r t if i c a te s  o f  d e p o s i t . 
ft Y  S ta te  Rys 1 s t  co n s  4 
P o r t la n d  Ry 1 s t  A r e f 5 s .

t h i r d  Ave 1st re f 4s.

U n d e r g r  o f  L o n d o n  4 4 s .

U n ite d  R y s  S t  L  1st g  4 s ____ 1934
S t  L o u is  T r a n s it  gu  5 s ___ 1924

U n ite d  R R s  S a n  F r  s f  4 s . .  1927
U n io n  T r  (N  Y )  c t fs  d e p -------
E a u lt  T r  (N  Y )  In ter  c t f s . .  

Va Ry A P o w  1st A r e f  5 s . . .  1934

Oai end Electric Light 
A t la n t a  G  L  C o  1st g  5 s ____ 1947

• C olu m bia  G  A  E  1st 5 s ______1927
C o lu m b u s  G a s  l3 t  g o ld  5 s . .1 9 3 2
•Consol G a s  c o n v  d e b  6 a ____ 1920
C o n s  G a i  E L & P  o f  B a lt  5 -y r  5F 21
D e t r o it  C i t y  G a s  g o ld  5 s ___ 1923
D e tr o it  E d is o n  1st c o l l  t r  5 8 .1 9 3 3

1 s t  A  r e f  5 » ser A _________ 5 1 9 4 0
ftQ  Q  L  N  Y  1st c o n s  g  5a . .1 9 3 2  
G a s  A  E le o  B e r g  C o  c  g 5 s . .1 9 4 9
H a v a n a  E le o  c o n s o l  g  5 a _____1952
H u d s o n  C o  G a s  1st g  5 s _____1949
K a n  C it y  ( M o )  G a s  1 s t  g 5 s .  1922
K in g s  C o  E l L  A  P  g 5 s ........... 1937

P u r c h a s e  m o n e y  6 s ________1997
C o n v e r t ib le  d e b  6 s _______ 1925
E d  F !  I l I B k n  1st c o n  g 4 8 .1 9 3 9  

L a c  G a s  L  o f  S t L R e f  A  e x t  5s ’ 34
M ilw a u k e e  G a s  L  1st 4 s _____1 927
N e w a rk  C o n  G a s  g 5 s . . _____ 1949
W Y G E L H A P g  5 s ............1 948

P u rch a s e  m o n e y  g 4 s ______ 1949
E d  E le c  111 1st c o n s  g  5 s . . 1995 

W Y A Q  E l L A P  1st e o n  g  5 S .1 9 3 0  
"P a cin o  O  A  E l C o — C a l O A K

C o r p  u n ify in g  A  r e f 5 8 _____ 1937
P a c l f i o  G  A  E  g e n  A  r e f  5 s . .1 9 4 2  
P a o  P o w  A  L t  1st A  r e f 2 0 -y r  

Be In te r n a t io n a l  8 e r l e a . . . l 9 3 0
<Pat A  P aw ia lc  G  A  E l 5 s _____1 949
5?eop  G a s  A  C  1st co n s  g  6 s .  1943

R e fu n d in g  g o ld  5 s _________ 1947
O h  O -L  A  C o k e  1st g u  g  5s 1937 
C o n  G  C o  o f  C h  1st g u  g  5 s l9 3 6  
I n d  N at. G a s  A  O il 3 0 -y r  5 s l9 3 6  
M u  F u e l G a s  1st gu  g 5 s . .1 9 4 7  

P h ila d e lp h ia  C o  c o n v  g  5 s . .1 9 2 2  
S t a n d  G a s  A  E l  c o n v  s f  6 a . .1 9 2 6  
S y r a c u s e  L ig h t in g  1st g  5 s . .1 9 5 1  
S y r a c u s e  L ig h t  A  P o w e r  5s 1954
T r e n t o n  O  A  E l 1st g  5 s ____ 1949
U n io n  E le c  L t  A  P  1st g  5s .1 9 3 2  

R e fu n d in g  A  e x te n s io n  5s 1933 
U n i t e d  F u e l G a s  1st s f  fls . 1 9 3 « 
U ta h  P o w e r  A  L t  1st 5s .  1944
U t i c a  E le c  L A P  1 s t  ?  5s . . .  19W1 
U t ic a  G a s  A  E ie c  r e f  5 s ____ 1957

B O N D S
N . Y .  S T O C K  E X C H A N G E  

W e e k  ending N jv . 7

M i s c e l l a n e o u s
A d a m s  E x  c o l l  tr  g 4 s ------------ 1948
A la s k a  G o ld  M  d e b  6 s  A . . . . 1 9 2 5  

C o n v  d e b  8 s  ser ies  B  . . . . 1 9 2 8
A m  .48 o f  W V a  1 s t  5a________ 1920
A r m o u r  A  C o  1 s t  re a l ca t  4 H s  '3 9  
B o o t h  F is h e r ie s  d e b  s f  6 s — 1926 
B ra d e n  C o p  M  c o l l  tr  s f  6 8 .1 9 3 1
B u sh  T e r m in a l 1 s t  4 s -------------1952

C o n s o l  a s _____________________ 1955
B u ild in g s  5s  g u a r  t a x  e x . .1 9 6 0  

C h ic  C  A  C o n n  R y s  8 f  5 s . . -1 9 2 7  
C h ic  U n  S t a t 'n  1st g u  4 H s  A  1963 
C h ile  C o p p e r  1 0  y r  c o n v  7 s .  1923 

R e c ta  (p a r t  p a id )  o o n v  6s  ser  A 
C o ll  t r  A  c o n v  6 s  ser  A . . . 1 9 3 2  

C o m p u t in g -T a b -R e c  a f  6 s . .1 9 1 1  
G r a n b y  C o n s  M  8  A  P  c o n  6s  A  28

S t a m p e d _____________________ 1928
G r e a t  F a lls  P o w  1 s t  a f  5 s — 1 940  
In t  M e r c a n  M a r in e  s f  6 8 — 1941
M o n t a n a  P o w e r  1 s t  5s  A --------1943
M o r r is  A  C o  1 s t  s f  4 H s --------1939
M t g e  B o n d s  ( N  Y )  4s  s e r  2 . .  1966

1 0 -2 0 -y e a r  5s  se r ie s  3 _____1932
N  Y  D o c k  5 0 -y r  1st g  4 s -------- 1951
N ia g a r a  F a lla  P o w e r  1st 5 a . .  1932

R e f  A  g e n  6 s . . ......................a  1932
N la g  L o c k  A  O  P o w  1st 5 s . .1 9 5 4  
N o r  S ta te s  P o w e r  2 5 -y r  5s  A  1941 
O n ta r io  P o w e r  N  F  1 s t  5 s . .1 9 4 3
O n ta r io  T r a n s m is s io n  5 s _____ 1945
P a n -A m P e t A T r ls t  c o n v 6 s  ’ 1 9 - ’ 27  
P u b  S e rv  C o r p  N  J  g e n  5 s .  .1 9 5 9  
T e n n e s se e  C o p  l e t  c o n v  6 s . .1 9 2 5  
W a s h  W a t e r  P o w e r  1 s t  5 s . .1 9 3 9  
W ils o n  A  C o  1 s t  2 5 -y r  a f  6 8 .1 9 4 1  

1 0 -y r  c o n v  s f  6 s ___________ 1928

M a n u f a c t u r i n g  &  I n d u i t r l a l
A m  A g r lc  C h e m  1 s t  c  5 s --------1928

C o n v  d e b e n  5 s ___ __________1924
A m  C o t  O il d e b e n tu r e  5 S . . .1 9 3 1
A m  H ld o  A  L  1st s f  g  8 s -------- 191A
A in  8 m  A  R  1st 3 0 -y r  5s ser  A '4 7  
A m  T o b a c c o  4 0 -y e a r  g  6 s . . .  1944

G o ld  4 s .........................................1951
A m  W r i t  P a p e r  s f  7 -6 s _____1939

1st s  f  5s  c t f s  o f  d e p o s it  
B a ld w  L o c o  W o r k s  1st 5 s . .1 9 4 0
C e n t  F o u n d r y  1st s  f  6 s _____1931
C e n t  L e a th e r  2 0 -y e a r  g 5 s . .1 9 2 5
C o n 3 0 l T o b a c c o  g  4 s _________ 1951
C o r n  P r o d  R e f ’ g  s f g  5 s _____ 1931

1st 2 5 -y e a r  s f  5 a ___________1934
D is t il  S e c  C o r  c o n v  1 s t  g  5 s .  1927 
E  I  d u  P o n t  P o w d e r  4 V 4 S .. .1 9 3 6  
G e n e ra l B a k in g  1st 2 5 -y r  6 8 .1 9 3 6
G e n  E le c t r ic  d e b  g  3 X a _____1942

D e b e n tu r e  5 s _______________ 1952
I n g e r a o ll -R a n d  1st 5 s _______ 1935
I n t  A g r lc  C o r p  1st 2 0 -y r  5 a . .  1932
I n t  P a p e r  c o n v  s f  g 5 a ---------1935

1st A  r e f s  f  c o n v  5s  ser  A .  1947 
L ig g e t t  A  M y e r s  T o b a o  7 9 . .  1944

5 * ...............................   1951
L o r ll la r d  C o  (P )  7 s ....................1944

6 s .......................................  1951
N a t  E n a m  A  S ta m p g  1st 5 s .  1929 
N a t  S ta rch  2 0 -y e a r  d e b  6 a . .1 9 3 0
N a t io n a l  T u b e  1st 5 s --------------- 1942
N  Y  A ir B r a k e  1st c o n v  6 s . .1 9 2 8  
P ie r c e  O il 6 -y e a r  c o n v  6 s . . » 1 9 2 0

10 y e a r  c o n v  d e b  6 s ______ 51924
S in c la ir  O il A  R e fin in g —

le t  8 f  7a 1 9 2 0  w a rra n ts  a tta c h  
d o  w it h o u t  w a rra n ts  a t ta c h

S ta n d a r d  M il l in g  1st 5 s --------1930
T h e  T e x a s  C o  c o n v  d e b  6 S . .1 9 3 1  
U n io n  B a g  A  P a p e r  1st 5 s . -1 9 3 0

S t a m p e d ____________________ 1930
U n io n  O il C o  o f  C a l 1st 5 s . .1 9 3 1  
U  8  R e a lty  A  I  c o n v  d e b  g  5s 1924 
U  8  R u b b e r  5 -y e a r  se o  7 s — 1923

1st A  r e f 5s ser ies  A ------------ 1947
U  8  S m e lt  R e f  A  M  c o n v  6 s . 1926 
V a -C a r o  C h e m  1st 1 5 -y r  5 s . 1923

C o n v  d e b  6 s _______________ C1924
W e st E le c t r i c  1 s t  5s  D e o --------1922

C o a l ,  I r a n  &  S t e e l
B e th  S te e l 1st e x t  s f  5 a . . — 1928

1st A  re f 5s g u a r  A --------------- 1942
2 0 -y r  p m  A  im p  s f  5 s ___ 1936

B u f f  A  S u sa  I r o n  8 t 5 s --------1932
D e b e n tu r e  5 s ---------------_ . _ a l 9 2 6

C a h a b a  C  M  C o  1st g u  6 s . . .  1922
C o lo  F  A  I C o  g e n  s f  5 s --------1943
C o l I n d u s  1st A  c o l l  5s g u _ .1 9 3 4  
C o n e  C o a l  o f  M d  I s t A r e f  5 a . 1950
E lk  H o r n  C o a l  c o n v  6 s ----------1925
Iilln o ia  S tee l d e b  4 H s ------------1940
In d ia n a  S te e l 1st 5 s ___________1952
J e ff  A  C le a r  C  A  I 2 d  5 s -------1926
L a c k a w a n n a  S te e l 1st g 5 s . .1 9 2 3

1st c o n s  5a ser ies  A ------------ 1950
M id v a le  S te e l A  O  c o n v  s f  5 s l9 3 8  
P le a a a n t V a i C o a l  1st s f 5 s . .  1928 
P o e a h  C o n  C o ll ie r  1st s f  5 a . 1957 
R e p u b  I A S  1 0 -3 0 -y r  5s  s f .1 9 4 0  
S t  L  R o c k  M t  A  P  58 s t m p d . 1955 
T e a n  C o a l  I  A  R R  g e n  5 s . .1 9 5 1  
U  9  S te e l C o r p — l c o u p . . . d l 9 6 3

s f  10 -6 0 -y e a r  5 a \ r e g _____d l9 8 3
U ta h  F u el 1st s f 5 s .................... 1931
V ic t o r  F u e l 1 s t  a f  5 s --------------- 1953
V a  I r o n  C o a l  A  C o k e  1st g  5s 1949

T e l e g r a p h  &  T e l e p h o n e
A m  T e le p  A  T e l  c o l l  tr  4 8 . . . 1 9 2 9

C o n v e r t ib le  4 s --------------- . . . 1 9 3 6
2 0 -y r  c o n v e r t ib le  4  H s _____1933
3 0 -y r  t e m p  c o l l  t r  5 s ______ 1946
7 -y e a r  c o n v e r t ib le  6 s . . . . . 1 9 2 5  

C e n t  D la t  T e l  1st 3 0 -y r  6 a . .1 9 4 3  
C o m m e r c ia l  C a b le  1st g  4 s . . 2 3 9 7

R e g is t e r e d ------------------------------ 2 3 9 7
C u m b  T  A  T  1st A  g e n  5 s . . .  1937 
K e y s t o n e  T e le p h o n e  1st 6 s . .  1935  
M ic h  S ta te  T e le p h  1st 5 s . . . 1 9 2 4  
N  Y  A  N  J T e le p h o n e  5s  g . . l 9 2 0  
N  Y  T e le p  1st A  g en  8 f  4  V < s .l9 3 9  

3 0 -y r  d e b e n  a f  6 s  . . . F e b  1949
P a c if i c  T e l A  T e l 1st 5 s ...........1937
S o u th  B eil T e l  A  T  1st s f  5 a . 1941 
W e s t  U u lo n  c o l l  tr  c u r  5 s . . . 1 9 3 8

F u n d  A  rea l eat g  4 V4s------- 1950
M u t  U n  T e l  gu  e x t  5 s --------1941
N o r th w e s t  T e l  g u  4 H s  g . . l 9 3 4

In
te

re
st

P
er

io
d

P r ice  
F rid a y  
N o v .  7

W eek 's  
R an ge or  
L ast Sale B

on
d

s
S

ol
d 1 Range 

| Since  
j J a n . 1

Bid A sk L ow  H igh N o . L ow  H ig h

M 9 56 56% 5 6  5 7 7 5 5  62
M S 2 0 S a le 1 2 0  2 0 12 2 0  35

9 19 2 3 2 0  O c t  T 9 2 0  35
M N _____1
j D 82% S ale 8 2 34 8 3 18, 8234 88 %
A O 95% 9 0  F e b  T 8 _____
F A 9 3 % Scilo 9 3 %  93% 19 9 2 %  97
A O 78 8 0 77 O c t  T 9 7 7  83
J J 8 0 7 8 %  78% n 78%  85%
A O 79 SO 8 0  8 2 5 7 9 %  83
\ O 40%
J J 83% S ale 82%  83% 10 8 2 %  8 9
M N 112% Sale 112 112% 21 10534 128
A O 8 9 %  O c t  T 9 . . . . 8 2 %  95
A O 863S S a le 8 5 %  87 50 8 1 %  94s4
J J 88% 00 8S%  O c t  T 9 _____ S234 89
M N 90 102 9 6  O c t  T 9 9 6  98%
M N 96 97 98 S e p t ’ 19 _____ 9 5  98
M M 94 96% 93%  A u g ’ 19 93 %  96
A O 96% S ale 9 6 %  97 95 95%  105*4
J J 8 9 S ale 8 8 %  89 6 8712 95%
J J 8 3 %  85 83 %  83 % 1 83 88 %

O
T J
F A 6734 6734 O c t  T 9 _____ 0 7 %  72
J J 92 96% 96 O c t  T 9 ___ 93%  97
A O 100% 101% 101%  O c t  T 9 _____ 100%  101%
M N 9 4 93%  93% 2 91 %  94
A O 85 % 8 6 % 8 5 %  8 6 7 8412 90
F A 8 8 8 0  O c t  T 9 _____ 8 6  91%
M N 79 84% 8 0  80% 2 8 0  82%
J J 2 15 155%  M a y ’ 19 _____ 112%  155%
A O 63% S ale 6312 6 4 % 88 6 3 %  8 0
M N 95 9 5  95 1 91 9 0
J J 90% 90 %  J u ly ’ 19 _____ 9 0  95
A O 99% S a le 98%  99% 61 9 6 %  1013S
J D 97% S ale 97%  9 7 % 136 95%  104*4

A O 97 99 9 7  O c t  T O 97  101
f A 100 100% 100 101 13 9 8 %  112%
M N 88% S a l? 8 8 34 8834 5 87  89%
M 9 100 A u g ’ 19 . . . . 9934100%
A O 86% S ale 86%  87 73 84%  93
A O 119 _____ 119%  A u g ’ 19 . . . . 119 119%
F A 75 _____ 8 7  S e p t ’ 19 _____ 72%  80
J J 8 5 86% 8 6  86% 17 8 0  90%

9 0 %  J u ly '1 9 8 6  90%
M N 100 10034 O c t  '1 9 _____1 100 101%
F A 86*4 8 5  85 1 7 8  8712
A O 9 8 S a l? 9 7 %  98% 22 9 5 %  98%

7 5 SOI? 7 3 %  D e c  ‘ 18
M N 160% 101 102 S e p t ’ 19 ___ 9 9 %  102
M N 100% _____ 100%  O c t  T 9 . . . . 9 9 % 1 0 0 %
A O 89% S a le 8 9 %  89% 1 85 %  92%
J D 94 100 9334 S e p t ’ 19 ____ ! 92 %  94
J D 89 _____ 8 8 %  J u ly  TO . . . . 8 8  88%
F A 70% 71% 70%  70% 1 7 0  77
M S 95 % S ale 9 5 %  95% 2 4 93%  101

9 6  N o v ’ 18
M N 8 4  t Salt. 8334 84 7 7612 85%
1 J 98% . . . . 9 8  S e p t '1 9 9 8  98

91% 8 7  A u g ’ 19 85 %  9 0
A O n o 110% 11038 110% 3 109 133%
F A 90% S ale 8 9  00% 5 8 9  95
A O 109%  110% 110 110 4 109%  113%
F A 80 89% 9 0  90% 10 9 0  94
J D 9 0 97 % 9 6  S e p t ’ 19 9 5  98
J J 93*2
M N 93% 9 5 9 4  94 a 93*4 99%
M N 99% 101 9934 O c t  T 9 . . . . 96 %  103
J D 104 110 110 O c t  T 9 - - 5 - 100%  145
J J 104% S alo 104%  1 04% 86 83*4 112%

F A 123%  A u g  T 9 . . . . 98%  152%
F A 9 9 %  J u ly '1 9 . . . . 9 5  100
M N 92 93% 92  O c t  T 9 _____ 91 95
J J 101 S a le 104 104% 11 100%  104%
J J 86 8 8 8 6  O ct  T 9 . . . . 8 1 %  89%
J J 8 7  D e c '1 8
J J 94 % 9 5 % 9 5 %  O c t  T 9 . . . . 93%  95%
J J 78% S a lo 7 8  78% 11 6 0  78%
J D 104% S ale 104 101% 8 102*4 104%
J J 87 3S S alo 87%  S7»4 101 8 5 %  89*4
F A 107% S ale , 107 107% 61 87*4 107%
J D 95-% S ale 95*8 9512 95 %  98%
A O 103 103% 103%  103% * 100%  105%
J J 97% S a le 97%  9734 10 9 6 %  99%

J J 97 98 96 %  97 6 9 5 %  98
M N 88% 89% 8834 89% 11 87 92
J J 88% S a le 8 8  88% 01 8 0  89%
J D 87 . . . . 93<2 J u ly ’ 19 _____ 93 %  90%
M S 91% _____ 9 1 %  O ct T 9 . . . . 9 0  91%
J 11 101 D e o  ’ l l
F A 87% 9 0 %  A u g ’ 19 88  92
F A 74% S alo 74%  74% 3 7 3 %  81
J D 83% 80 8 4  8 4 3 8 2 %  90
J O 9 3  F e b  T 9 ___ _ 9 5  98%
A O 83% 8 4 % 843S O c t  TO _____ 82*4 86%
M N 95% _____ 9 5 %  O c t  T 9 9 4  98%
J D 96
A 0 9534 9538 96 0 9 5 %  9 8
(VI s 9 9 % S ale 9 8 %  107 436 86 101%
M s 86-% S a lo 8 6 %  87% 32 8 6  91
J J 7GU
J J 83 % 84% 8 3 %  O c t  T 9 8 3 %  88%
A 0 94% 9 4 % 9 4 %  9 4 % 5 9 2 %  96%
J J 72 77 7 7  O c t  T 9 -------- 7 0  80%
J J 89% 94 8934 O c t  T 9 87 93
M N 99 % S a lo 985g 100 170 9 8 %  101%
M N 9 9 %  99% 1 99%  100%
M N 86*Ti _____
J J 50 68 7 0  M a r 'l l ) 7 0  70
M s 83 85% 8 3  ,83 15 8 3  87%

J J 79% 82 79%  80% 22 7 9  88
M s 73% 74% 8 0  M a y ’ 19 77  80
M 8 85 S ale 8 5  85 5 8 4  91
J D 8 5 S a le 8 4 %  85% 82 8 4 3g 94
F A 99% S a lo 9934 100% 154 99 %  104%
J D 93 9 8 96%  O c t  T 9 ___ _ 9 0  98%
Q J 7 3  N n v ’ 17
Q J
J J 86 % 87 8634 86% 4 86*4 94
J J 88 9 8  A p r  TO
F A 86% 90 8 1 %  S e p t ’ 19 81%  02%
IVI N 98% _____ 9 8 %  A p r  T 9 ___ _ 98 %  98%
M N 85% S alo 85%  87 102 84 %  91%
-  - - - 97% S ale 97 %  99% 77 97%  101%
j J 89% S a le 89%  9 0 5 87 95%
j J 88% 88 % 88-% 89 13 8 5  93%
j J 8058 8 9 % 8 6 %  O c t  T 9 85 %  94
M N 8334 8 5 8334 O c t  T 9 82%  92
M N 10 IN  H ont’ 17
J J 9 1  N o r ' i o ! _____

Friday: * No price latest bid andasked. a Due Jan. 6 Due April, e Due May. a Due June, ft Due July, k Due Aug. o Due Oct. p Duo Nov. j Due Doc. * Option sale
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S H A R E  P R IC E S — N O T  P E R  C E N T U M  P R IC E S . S alesfor
th e

W eek .
S h a res

S T O C K S
B O S T O N  S T O C K  

E X C H A N G ESaturday  
N ot). 1

M o n d a y  
N o v .  3

T u esd a y  
N o v .  4

W ed n esd a y  
N o v .  5

T h u rsd ay  
| N o v .  6

F rid a y  
N o v .  7

i R a i l r o a d s
•12412 128 125 127 *1 2 5 127 *1 2 5 126 126 126 4C B o s t o n  &  A lb a n y __________ 100

66 67 66 l 2 66% 66% 66% 66 66% 66 6634 1 ,1 7 9 B o s t o n  E le v a t e d ____________ 100
•87 90 _____ ___ _ 89 8 9 89 89 S D o  p r e ........... .......................l o o
•78 80 •78 8 0 *75 78 *75 78 78  78 1 B o s t o n  &  L o w e l l________ 100

34 35 34 3 4 % 3 4 3 5 % 3 5 % 36 3 6  36*4 1 ,0 3 7 B o s t o n  &  M a in e ________ . . 1 0 0
46 4 6 * 46 L ast Sale 46  O c t ’ IS D o  p r e f  ________ .  100

•135 *132 *1 3 5 L a st Sale 145 O c t ’ 19
• .6 0 .70 .70 3 4 0
•412 _____ ___ .. _____ 5 5 *4% 5 5 5 5 30 D o  p r e f_______________n o  p a r

• — — — — 19 * _____ 19 * 19 L a st Sale 18 J u n e ’ 19 B o s t  &  W o r e  E le c  p r e  n o  par
*132 — *132 _____ *132 _____ L a st Sale 132 O c t ’ 19 C h ic  J u n e  R y  &  U  S  Y _____100

*85 _____ 86 86 85 8 5 * 8 5 8 5  ! 85 36 D o  p r e f . . ................... ..........100
*6S _____ *6 7 74 67 6 7 *68 *68 _____ 5 C o n c o r d  &  M o n t  c la s s  4 . .  100
* 9 8 100 100 100 *9S 100 *9 7 %  100 *97%  100 16 C o n n e c t ic u t  R i v e r . .................100

49 49 49*4 4934 *49 50 4S 4 8 % 4 7  4 8 171 F it c h b u r g  p r e f _____________ 100
•10412 106 * 1 0 4 %  106 *1 0 4 % 106 L a st S ale IO334 O c t ’ 19 G e o r g ia  R y  &  E le c  s ta m p d .1 0 0

72% 721; ....................... 20
6712 6 7 l2 *67 _____ *6 7 % _____ * 6 7 *67  _____ 40 M a in e  C e n t r a l_______________ 100
32  7g 32% 32 32 33 34 3 3 % ^  34 % 3 4  35 3 54 N  Y  N  H  &  H a r t fo r d ______ 100

•80 90 *80 90 *82 90 L ast S ale 99 %  A u g ’ 19 N o r th e r n  N e w  H a m p s h ir e .  100

•87 89 *8 7 88 % 87 88 8 7 8 7 8 7  88 52 O ld  C o l o n y ___________________ 100
•17 1934 *17 20 *17 19*4 L ast S ale 17  O c t '19
•82 90 *82 9 0 *82 9 0 L ast Sale 82  O c t '1 9 V e r m o n t  <fc M a s s a c h u s e t t s  100

4 3 12 4 3 12 4 3 % 4334 14 44 % 44 , ,4 4 4 3  *  4 3 4 30 W e s t  E n d  S t r e e t . . .................50
*51 — 51 51 51 51% *51 — *51 _____ 38 D o  p r e f ...................................50

M i s c e l l a n e o u s
• l i4 1S4 *114 134 * 1% 1*4 L ast Sale 1% O c t ’ 19 A m e r  P n e u m a t ic  S e r v i c e . .  2 5
•7 8 * - - - 8 *7 8 8 8 *7  . 8 8 D o  p r e f ................................50
99 9934 9 9 l2 993.1 99% 9934 9 9 % ” 100 9 9 %  99% 2 ,3 0 1 A m e r  T e le p  &  T e le g .............. 100

138 138 *136 133 136 138 138 4 138 138 138% 5 73 A m o s k c a g  M a n u fa c t u r in g _____
•8 U 2 _____ 81 81 81 81% *81% * 8 1 % _____ 65 D o  p r e f ........................ ............ .....

19 21 20 21 20 % 21 % 2 0 % 20 % 20% 21 2 ,8 2 0 A n g lo -A m  C o m m l C o r p .n o  par
♦24 25 *24 25 24 24 *24 2 5 *2 4  2 5 10 A r t  M e t a l  C o n s tr u e  I n c ___ 10

10% 1012 10l2 10% 10% 10*4 10% 10% 10 103.1 1 ,2 1 3 B ig h e a r t  P r o d  &  R e f g _____10
8 9 8% 9 8 % 8% 884 834 8*4 8*4 2 ,2 3 0 C e n t u r y  S te e l o f  A m e r  I n c .  10

15 15 1434 1434 14% 15 14 14% 15 15% 6S0 C u b a n  P o r t la n d  C e m e n t . .  10
•534 6 *534 6 •534 6 5% 5% _____ _____ 4 0 0 E a s t  B o s t o n  L a n d ___________10
18 187g I 8 I4 18% 18 18% *17% 18 17%  IS 1 ,9 8 0 E a s te r n  S S  L in e s  I n c ........... 25
72 73 *72 74 73% 73% 72 72 _____ _____ 155 D o  p r e f ........... ...................... 100

147 148 147 148 147%  148% 144 148 144 1 145 6S0 E d is o n  E le c t r i c  I l iu m ______ 100
3414 34*4 3434 3634 37 37% 3 6 % 3734 3734'! 3S34 2 2 ,4 3 2
91 92 91% 93 93 93% 93 93% 9234 j  93 1 ,5 7 5 F a ir b a n k s  C o m p a n y ________25

•2934 30 2934 2934 2 9 % 2934 29 % 3 0 _____ _____ 4 0 7 G o r t o n -P e w  F is h e r ie s ______ 50
4934 50% 5 0 51 50% 51% 503g 51% 51 5134 9 ,6 5 2 G r a y  &  D a v is  I n c ___________2 5

3%  A u g ’ 19
334 334 *3*4 4% 334 3% 3*4 3*4 4  4% 5 4 5

26 27 2 8 28 2 8 28 28 2834 2 9  3 0 5 50
•5434 55 54 54% 54 5 5 53 54 53%  54 1 ,2 3 5

73g 7*2 7% V34 7% 734 7% 7% 7%  7% 1 ,0 0 0 Is la n d  O il &  T r a n s  C o r p . .  10
3034 31 >2 303.i 31% < 31 31% 3 0 31% 3 0  3 0 34 1,371 L ib b y ,  M c N e i l l  <& L i b b y . . . 1 0
*912 — *9*2 _____ a *934 — 10 10 . . . .  _____ 20 L o e w ’ s  T h e a tr e s  ...................10

•96 _____ 9 6 96 96 96 96 90% 9 6 %  96% 62 M c E lw a in  ( W  H )  1st p r e f  100
7 1 l2 7 1 l2 7 H 2 71% 71 71% 71 71 7 0  71 221 M a s s a c h u s e t t s  G a s  C o s  . . 1 0 0

•63 l2 04*2 63 63 63 63 63 6 3 6 3  63 66
•130 110 138>2 13 8 l2 o . *13S 142 140 140 _____ _____ 25 M e r g e n th a le r  L i n o t y p e . . .  100

6 0 0 0 i2 6 0 59 59 57 57 5 6  5638 115
4 8 48 4 8 50% 4934 5014 4 9 50 4 8 % ’  48% 2 ,2 1 6

•_____ 86 86% 80% 0 86 87 86% 8 7 86 %  ! .8 7 183
195 199 195 197 • a 195 196% 195 195 _____ _____ 52 P a c if i c  M il ls  .

51 5234 51% 54 52 51 51% 52% 51% 1 5234 6 ,7 1 0
♦9514 _____ *95U _____ *95% _____ L ast Sale 96  O c t ’ 19 P la n t  (T h o s  G1 p re f .  i o o
•1512 16 *15% 16 * 15% 16 L ast Sale 15%  O c t ’ 19

67<4 573.1 57% 58 57*4 58% 57% 58% 5 8  58*4 6 ,3 1 7
56 50 55*4 56% a 50 56*4 56 56% 54 %  5434 72 0

136 137 135% 137 W 136*2 138 13534 137 135*4 137 5 ,0 1 0
7312 7312 73 74 GO 74 74 74 74 74 74% 332
*H 4 13l *1% 134 0 * 1% 134 L a st Sale 1 O c t ’ 19
51 52 51 52 a 5 1 % 52 51% 52 51%  5134 3 ,7 4 0
2534 2534 2534 25% O *2 5 % 26 *2534 26 _____ _____ 70
197g 20 2 0 20% 1934 20% 19 193i 19%  2 0 1 0 ,1 8 6
1834 1831 18% 18% a  • 18% } ? % 18 18% 18  18% 9 0 0 W a ld o r f  S y s te m  I n c ________10
3 8 38 38% 4 0 4 0 41% 39 4 0 3 7  39% 1,173
2 0 '2 20% 20% 21 2 0 % 21 2 0 % 21 203.i 2 0 34 8 95 W a lw o r t h  M a n u fa c t u r in g .  20

___ - • — — — — 79 * -------- 79 L a s t Sale 80  O c t ’ 19
_____ *07% 6 8 < *67 6 8 67% 67% 67 %  67% i o
— * -------- 76 a 76 70 76 * _____ 76 10 D o  2 d  p r e f_____________ 100

*1 112 *1 1% *1 1>2 L ast Sale 1 O c t ’ 19
M in ln f*

A d v e n t u r e  C o n s o l i d a t e d . .  25
•79 82 * 7 8 82 *79 82 L ast Sale SO O c t ’ 19

* .5 0 .75 * .5 0 .75 * 5 0 .80 L ast Sale .8 0  O c t ’ 19
*3 8 40 4 0 4 0 * 41 41 41 41 *39 41 70

14 1412 14 14 0 14 14% 14% 143g 14%  14% 5 32  A r iz o n a  C o m m e r c ia l________ 5*73g 8 *7% 8 0 7 8 73g 7% 7  7 2 6 5  B in g h a m  M in e s _____________ 10
* .4 0 .5u * .4 0 .50 r* * .3 5 .45 .40 .40 * .4 0  .45 3 0 0  B u it e -B a la k la v a  C o p p e r . .  104 0 0 400 4 0 0 410 GO *4 0 0 405 *4 0 0 110 401 4 05
2G 2 6 l2 26 27 26 26% 26% 26% 2 6 %  2 7 1 ,9 5 0  C a r s o n  H1U G o l d ...................... 1

* 1 5 i2 1(> 16 16 *16 17 *16 17 *16  17 1 00  C e n t e n n ia l___________________ 25
4 9 78 497g 49 51 51 52 50 % 50% 5 0 %  51 5 S 0 .C o p p e r  R a n g e  C o ___________2 53 3*8 3*8 3*8 *3 3% 3 3 3 3 4 65
13^2 1 .J34 13 13% 13% 13% 13 13% 13%  1334 5 ,2 4 1 D a v l s -D a l v  C o o p e r _________ 10
16 3 4 10-34 1634 W % 17 17% 16% 16% 16%  16% 1 ,3 0 1 1 E a 3 t B u t t e  C o p p e r  M i n ___ 10•414 4*2 4*2 4*2 4% 4% 4% 4% 4 4% 155 .F r a n k l in ......... .............................. 2 5

6 'g 0>8 6*2 6*2 534 6% 6% 6% * 6  6% 4 5 2  H a n c o c k  C o n s o lid a t e d _____2 5
412 4*2 4*2 434 4% 4% 4% 412 *4%  4% 1 ,3 1 0  H e l v e t i a ______________________ 25

•H 4 1*2 112 1*2 11- 1% *1% 2 *1%  2 4 0 0  In d ia n a  M in i n g ........... .............25
* 4 6 l2 47 47 47 46 % 47 46 4 6 4 6  46% 5 3 0  Is la n d  C r e e k  C o a l__________  1•84 85 84 84 *83% 84 *83% 84 *83%  84 6 5 D o  p r e f . .  _____________  13i) 35 3 5 36 35 3512 35 35 3 5  3 5 4 1 0  Is le  H o y a le  C o p p e r _________ 2 54 4 3% 3% 3% 3% 4 4 3 4 8  K e r r  L a k e _____________________ 5

•112 - * 1% 2 *1% 2 *1% 2 1%  1% 200! K e w e e n a w  C o p p e r _________ 25
+ ’> 514 *5 5*4 *5 . 5% *5 5% 5  5 1 5 0 ,L a k e  C o p p e r  C o ____________ 253U 312 *3*2 3 34 3% 3% 3% 3% *3 %  3% 1 6 0 ,L a  S a lle  C o p p e r _____________ 2 5

4U 4% 4 4 4 4 *3 %  4 17 5 | M a son  V a lle y  M in e _________  5
*7 'g 7 i2 7*8 7% * 7% 7% 7 7% 7% 7% 8 5 ;M a s s  C o n s o l__________________2 5

7U
l\2

7*4 7 78 8 8% 8 8% 8  8% 3 ,0 5 5 M a y f lo w e r -O ld  C o lo n y _____25
o34 8% 8*4 8% 8% 8% 8% 8%  8% 185 M i c h i g a n ___________________ 2 5

65 63*2 65% 6 6 66 64% 6 5 64 %  65 3 32 M o h a w k . . ______ _____________2 5
3 34 334 3 *i 4 *334 4% *33i 4% 33* 33* 130 N e w  A r a d ia n  C o p p e r ______ 2 5

23 23 23 22% 2 3 L 22 2 2 % *22 23 2 ,1 4 0 N e w  C o r n e lia  C o p p e r ______  5*9 9^2 *9 9 % 9 % 9% *9 9*4 *9  9% 100 N e w  Id r la  Q u ic k s i lv e r _____ 5
•22 26 26 *22 26 25 26 *22 26 1 5 ;N e w  R iv e r  C o m p a n y ______ 100
• 8 3 l2 86 83*2 8 .1*2 *83 85 8 5 87 8 5  85 121 D o  p r e f  ..................... ..........100

1 lig 1 l 's 11*8 n % 11% 11% 11% 11% 11% 11% 4 0 4 1 N lp l3 s in g  M in e s _______  5
16% 17*2 18% 18 1K% 17% IS 17%  18 4 ,1 10 | N orth  B u t t e __________________15
•1 1% 1% 1% *1% 1% *1 1% *1 1% 5 0 .N o r t h  L a k e .............. ............... 2 5
•2 *2 *2 2% L ast Sale 2%  O c t ’ 19
40 40 40*4 40% 41 41 4 0 4 0 *40%  41% 6 0 3 , O ld  D o m in io n  C o ___________2 5

•55 58 55 57 57 5 8 *56 58 5 6  56 211 O s c e o l a _______________________ 2 504 65 6 5 07 6 5 % 00 65% 6 5 % ' 6 5  65 3 2 0  Q u i n c y ________________________2 5
56 56 58 58 58 58 5 8 6 0  60 % 155 S t  M a r y ’ s  M in e r a l  L a n d . .  25

*181" 20 *18 19*2 19 19 *18 19% 19 19 120 S e n e c a  C o p p e r  C o r p ___ n o  pa r
2?8 2 'l 2*8 2% 2% 2% *2% 2% 9 2 5  S h a n n o n ______________________  10

•134 2 * 1 34 2 *1*4 2 1 % 1 % ' *s4 2 100 S o u th  L a k e ...................................2 5
.20 .20 .20 .21 ♦.20 .25 .15 .15 , .21 .21 2 ,5 2 0  S o u th  U ta h  M  &  S ................. 5

•<>Vi 7 *6*2 7 7 7 *6% 7 *6 %  6% 100 S u p e r i o r ______________________ 25
•312 3 7s 334 3*4 334 4% 4 4 % ' 4 %  5 ‘A t 1 1 ,7 7 6  S u p e r io r  &  B o s t o n  C o p p e r  10

1«4 1*4 1% 2 2 2 O j *2  2% 3 ,5 4 6  T r i n i t y ________________________25
1 *8 1 *8 l i t * i XA* 1% 1% 1 1 1% 1% 8 6 5 ;T u o lu m n e  C o p p e r ___________ 53 3 278 2% 234 2% 23.1 2% ! * 2 ”g 3 1 ,7 1 0  U t a h -A p e x  M in i n g _________  5

9*2 9*2 9 % 9% 9*4 9% 9% 9 %  9% 1 ,0 3 0  U ta h  C o n s o l id a t e d .............. ..  1
3*4 3*4 3*4 3% 3% 3% 3% 3% 2%  3 1 ,7 0 5  U ta h  M e t a l  &  T u n n e l______  1

•3*4 3*2 *314 3*2; *3% 3% 3% 3% 33* 33g 5 0  V ic t o r i a ________________________2 5
1 *2 1*2 *1% |34l *1% 1*4 *1% 1*41 1% 1% 5 7  W i n o n a ___________________ __  2 5•22 25 1 23 2 f ,  1 *24 2 5  1 23 2 3  | 2 4  2 4 100 W o l v e r in e _____________________2 5

* ----- * 114 * H i 11. H i o n o  or;

R a n ge S in ce  J a n .  1 .

L ow est. | H ig h est.

121 S e p t2 2  
6312 S e p t2 0  
86  O c t2 4  
7 8  O c t l 5  
2S J a n 3 0  
4 0  O c t l o  

13 0  S e p t2 2  
5 0 c  A p r 2 8  

4%  S e p t2 3  
18 J u n e l3  

1 32  O c t  1 
8 4  F e b 13 
61  A p r 3 0  

1 0 0  S e p t  6 
4 7  N o v  7 
993g M a r l 5  
7 0  M a r l 5  
6 3  O c t  3 
25%  F e b  13 
88  M a y  10 
9 5  M a r l l  
86 O c t2 7  
I 6I2 O c t  8 
82 O ct3 0  
3812 S e p t2 4  
4 7  S e c t  24

5 5 c  J a n  2 
212 A p r  8 

9 7  A u g l 4  
79  F e b l 5  
7812 J a n  9 
18%  S e p t l l  
1712 J an 21  
1 0  J u n e l6  

712 A u g 2 2  
10  M a r 2 6  
412 J a n  4  
6  J a n 2 2  

3 9  A p r i l  
1 38  O ct2 4  

2312 O c t  9 
5212 J an 21  
2 8  A p r i l  

7i37 S e p t l l  
312 A u g 2 9  
3 , i  O c t2 4

18 J a n  4
19 M a r 2 0  

0  J a n  2
2934 O c t2 9  

S%  F e b lO  
9 0  J a n l7  
6 9 i2 S e p t  8 
6 2  S e p t  8 

1 3 0  F e b lO  
4912 S e p t2 6  
32%  S e p t3 0  
8 3  S e p t2 6  

1 4 5  F e b 2 4
3 4  A u g 2 1  
9 3  J a n  6
14 J a n  3
3 5  J u ly  1 
3218 J a n 2 3

1 15  J a n 3 0  
5212 J a n l3  
4 5 c  M a y  7 
4 4  J a n l3  
251g O c t2 8  

734 Ja n 2 1
16 M a y l 9  
2 8  A u g 2 6
17 M a r 2 4
15 F e b 14
3 7  J a n  2
3 8  J a n 2 3

.5 0  A p r 2 2  
6 2 l2 M a r 2 2  
1 0 c A p r 3 0  
3312 M a y  1 
10^4 F e b 2 8

7  A p r  9 
2 0 c  J a n 3 0

3 5 0  M a r l 4  
1 2 i4 M a y  5
12  Mar21
3 9  M a r  5

2  M a r l l  
434 F e b l 3
8  F e b 2 8  
1 3 g M a y  9  
4  M a y  1

2 0 c  F e b 2 0  
5 0 c  M a r  8  
4 2  A p r l 6  
7 8  A p r l 2  
2 4  J a n  2 

3 i2 O c t l 6  
9 9 c  M a r  4

3  J a n 2 5  
2  A p r l 6  
2ig A p r 2 3
4  F e b  7 
2  J a n l3  
2 i2 F e b 2 4

4912 F e b  7 
1 M a r  8 

1484 M a r  5  
6 i 2 M a y  2 
87S F e b  11 

5734 M a r  1 
8 I4 J a n l5
9  F e b 2 0  

2 5 c  A p r 2 2  
7 5 c  M a r l  5 
30 %  M a r  5 
4 5  M a r l 7  
5 2  M a r 2 2
4 0  M a r  4
13 J a n 2 2  

1% M a r l 5
40 a  J a n l3  

S c  J a n l l  
4  M a r  8 
1 M a r 2 8  
1*2 S e p t  9 

7 4 c  A p r  1 
184 M a y  9 
712 J a n l8  
1>4 J a n 2 8  
114 M a r l 3  

5 0 c  J a n  9 
15 M a r  5 

U fa i-ia

1 4 5  A p r  3 
8 0 %  A p r  5 
9 7  J a n 2 8  
9 5  J a n  3 
3812 J u ly 2 9  
5 0  J a n 2 7  

1 68  J a n  6 
7 0 c  N o v  5 
11 J a n l4  
3 0  F e b  7 

1 3 5  J a n  4 
9 0  J u n e lO  
7 7  J a n  6 

1 1 5  A p r  9 
5 8  J a n  2 

11 0  J u n e 2 4  
7 8 i2 J u ly 2 9  
8 3  J a n  6 
4034 J u ly 2 9  
9 9 % ’ A u g  6 

115  O ct.29 
1 0 5  J a n  3 

2 3  M a y 2 7  
1 00  J a n l8  

5 0  A p r  3 
5 8  J u n e l3

2  A u g l 4  
9 % ”A u g l 4  

IO8I2 M a y 2 7  
1 45  J u ly l2  

84  M a r 2 2  
2 H 2 N o v  5
2 4  N o v  5 
1 3 i2 M a y l9  
1 5 i2 M a r l 7  
I 834 M a y  6

6 7 g J u n e l9  
2 0  O ct3 0  
7 7  O c t3 0  

1 72  J a n  2 
3884 N o v  7  
9312 N o v  6 
3 8  M a y l 7  
5 2  M a y l 9  

412 J u n e l2  
914 M a y  6

3 0  O ct2 4  
5 8 i2 O ct2 2

93g F e b 2 0  
3 5  O c t  2 0  
11 J a n l5  
9 9  M ar26|  
S6 J a n  9:
71 J a n l3 !

1 49  J u n e lS '
72  J u ly l7
5 4  O c t2 0  
9 6  M a r l 6

199 N o v  1 
5514 O c t2 4 ; 
9 9  M a r 2 9  
16 M a y  15 
5912 O e t2 0  
5914 O c t2 1 ;

1 5 0  M a y  5 ‘ 
7 4 l2 N o v  7

2 i2 J u n e  2
5 5  M a y  6
31  J a n 2 5  
203g N o v  3 1 
2 H 2 J u ly lO  
4 3  O ct2 3 !
2 5  J u ly 2 4  
8 3  J u ly l4  
7 2 %  M a y  2 
8 0  J u l y l 6

2 i2 J u ly 2 5  
91  J u ly 2 9  

H 4 J u ly 3 0  
5 2  J u ly 2 8  
18  J u ly 3 0  
10% M a y l 2 
9 0 c  M a y  14 

4 8 0  J u l y l 7  
2 8 ig  O c t  6
2 0  J u ly 2 8  
6 2  J u ly 2 8

384 M a y l 4  
1 4 i2 O c t2 0
21 A u g  9 

634 J u ly 2 6  
9 i2 J u ly 2 8  
734 M a y 2 1
2  J u ly 2 6  

5534 J u ly 2 8  
8812 J u ly 3 0  
4 1  J u ly 2 9

6 i g M a y  9 
23g J u ly 3 1  
73g J u ly 2 8  
5 i2 J u ly 2 8  
45* O ct3 1  

10 J u ly 2 8  
13%  J u n e  2 
10  J u ly 2 6  
8 3  J u ly 2 8  

6 I2 J u ly 2 8  
2914 J u ly 3 1  
1 2 i2 J u ly 31 
2 8  O c t  4

86  O c t  17
131* M a y l 2  
2 0 %  J u ly 2 3  

134 J u ly 3 0  
4 U  J u ly 2 9  

5 2 U  J u lj '2 8  
7 3  J u ly 2 8  
8 3  J u ly 2 8  
75  J u ly 2 9  
26>2 J u ly 2 9  

414 J u ly 3 0  
3 i2 J u n e  6 

5 0 c  A u g l 4  
I I I 4 J u n e  5 
5 %  N o v  7 

5 'i J u n e  2 
2 %  S e p t  17 

3 %  J u n e  2 
123g J u ly 2 9  

5  J u ly 3 0  
434 J u ly 2 8
3 J u ly 2 8  

31  J u ly 3 1  
i n / .

B id  a n d  a sk ed  p r ic e s . 6  E x -s t o c k  d iv id e n d ,  <J E x -d lv id e n d  a n d  r ig b ta . e A s se ssm e n t p a id ,  ft E x -r ig b ts .  »  E i - d lv ld e n d .  t» H a l f -p a id .

R a n ge f o r  P rec io u s  
Y ea r  1 9 1 8 .

L ow est. H ig h est.

122% A p r 14 6  N o v
3 7 J a n 8 0  N o v
9 1 %  D e c 9 8  N o v
SO J a n 1 04  N o v
19 J a n 4 0  S e p t
2 7 F e b 6 0  N o v

150 A p r 1 7 0  1 A u g
5 0 D e c 3  J u n e
10%  M a r 15  J u n e
2 5 J u ly 3 0 %  N o v

138 J u ly 147 A p r
82 % A p r 8 5 %  D e c
73 N o v R0 F e b

1 04 F e b 12 5  N o v
5 3 J a n 6 5  J a n

106 S e p t 116%  J a n
7 0 O c t 81  F o b
77 %  J u n e 88  N o v
2 7 F e b 4 6  M a y
8 4 O c t 9 5  N o v
9 5 J a n 100%  N o v

r 8S %  J u n e 1 1 2 %  D e c
20 J a n 2 5  J a n
SO A u g 9 0  O c t
3 7 F e b 5 0  J u ly
4 7 J a n 6 2  A p r

4 0 J u ly 2 %  M a r
4 S e p t 15%  M a r

9 0 % |A ug 109%  O c t
6 0 % J a n 9 2  N o v
76 J a n 8 2  J u n e

11 F e b 119“ D e c

10%  M a y 14%  D e c
11%  N o v 1 7 %  M a y

4 J a n 53* M a y
6 N o v 13 M a r

39 O c t 5S  M a r
134 J u n e 1 86  N o v

2 7 %  J u n e 6 4 %  N o v
2 7 A u g 3 5  A u g

3% M a r 3 %  A u g
4% O c t 7 %  O c t

12 A p r 2 3  N o v

3% A u g 6% D e o

7%  J u n e 10 M a y
88 S e p t 9 3  N o v

z7 7 % J a n 9 1 %  N o v
62 J u n e 71 N o v

107 J u n e 14 7  N o v

S 2%  J u ly 106% O o t
130 F e b 1 6 0  N o v

91 A u g 1 0 0  F e b
11 J a n 13%  M a r

27 O c t 4 1 %  N o v
102 A ll? 146%  A u g

4 5 J a n 5 6  D e o
4 5 c D e e 6 0 c  M a r
3 8 %  J u ly 4 8 %  M a y
24 % A u g 26%  M a y

5 Ja n 9 N o v

... ....
17 N o v , 2 5  S e p t

9 F e b 12%  F e b
3 5 D e o 4 2  A p r

%  J u n e  
6 9  D e c  
1 5 c  J u ly  
4 0 %  D e c  
11 J a n  

9  N o v  
2 0 c  O c t  

4 2 5  D e c

is 4 J a n
8 6  N o v  
4 5 c  M a y  
5 4  F e b  
16%  A u g  
1 0 % M a y  
4 8 c  N o v  

4 7 0  D e o

10%  J u n e 14%  F e b
40 D e c 51 %  N o v

1% A p r 3 S e p t
43, D e c 67* M a r
8 %  M a r 12 N o v
3 J u n e 6 F e b
4% D e c 10% J a n

15c M a r 3 0 c S e p t
4 0 J u ly 1 J a n
447* D e c 7 0 M a y
79% O c t 84 F e b
19% J a n 29 J u ly

5 J a n 6% O c t
8 0 c S e p t is 4 M a y

3%  D e c 834 M a y
2 J a n 3%  M a r
2% D e c 6 F e e
3 %  S e p t 7 J a n

6 5 c M a r 4*2 N o v
4 0 c  J u n e 4 % O c t
50 %  D e c 66 %  M a y

1%  A u g 2% J u ly

93i D e c 17%  M a r
12 A u g 2 0 J a n
6 3 %  D e c SO J a n
SVC. Ja n 97* A p r
10% D e c 17%  M a y
2 5 c F e b 9 5 c M a r

It J u n e 1% D e o
3 2 D e c 45% J a n
4 6 %  J u n e 65 J a n
59 D e c 78 M a y
38 D e o 5 7 J a n

7 Ja n 15% D e o
2% D e c 5% J a n

u S e p t 2 J a n
10c D e c 2 0 c J a n

4 F e b fe7s N o v
1% A u g 4%  S e p t
2% S e p t 4% F e b

7 3 c D e c 1 %  AU g
l % M a y 4%  N o v
7 D e c 12 J a n
1 D e c 3 A t  A p r
1% D e c 3 J a n

*2 N o v 2 J a n
i s D e c 36 J a n
4H " 1 %V M a r
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O u t s i d e  S t o c k  E x c h a n g e s

Boston Bond Record — Transactions in bonds at Boston
Stock Exchange N ov. 1 to N ov. 7 , both inclusive:

Friday
Last Week's Range Sales Range since Jan. 1.
Sale. of Prices. for

Bonds. Price. Low. High. Week. Low. High.
U S Lib Loan 3 )4s_ 1932-47 100.44 100.54 S9.500 98.04 Feb 100.64 Oct1st Lib Loan 4s.. 1932-47 94.84 94.84 5,500 91.61 Jan 95.90 Mar2d Lib Loan 4s. . 1927-42 92.84 93.04 12,150 92.01 Jan 94.80 June1st Lib I/n 4Ms. 1932-47 94.84 95.00 1,950 93.21 Jan 96.50 Jan2d Lib Loan 4Ms. 1927-42 93.04 93.34 13,050 92.64 Aug 95.90 Jan• 3d Lib Loan4Ms__192S 94.84 95.36 24,550 94.40 Mar 96.58 Sept4th Lib L’n 4Ms. 1933-38 93.04 93.40 65,750 92.84 Aug 96.50 Jan

Victory 4)4s___ 1922-23 99.24 99.54 52,000 99.24 Nov
Victory 3Ms___ 1922-23 99.44 99.44 50,000 99.44 Nov 99.90 SeptAm Tel & Tel coll 4s.. 1929 80)4 80 % SI Vt 10,000 SO % Nov 87)4 SeptConvertible 6s____ 1925 100 100 1,100 99% Oct 103)4 Mar

Atch Top & S Fe 4s__1995 78 % 78 % 1,000 76 M Aug 83 % Jan
Atl G 4 W IS S L  5s.. 1959 83 83 83 A 25,000 79 Feb 84 May
Carson Hill Gold 7s.. .  1923 101)4 100 102)4 82,500 100 Nov 102)4 NovChic June & U S Y 5s. 1940 86 86 86 10,000 84% Oct 94)4 Jan•Gt Nor-C B & Q  4s... 1921 95 95)4 5,000 94 X Aug 95 % July

85)4 85 % 5,000 83 87 M Mar
■Miss River Power 5s.. 1951 77 A 78 3,100 73 Oct 80 May
N E Telephone 5s___ 1932 87 A 87% 2,000 87 Oct 93% FebSwift & Co 1st 5s____ 1944 94 93 % 94 5,000 92% Oct 98)4 JunoU 8 Smelt, R & M conv 6 s . 107 A 107)4 5,000 99 Feb 107)4 OctWestern Tel & Tel 5s.. 1932 88 A 88)4 5,000 87 Sept 91 Mar

Baltimore Stock Exchange.— Record of transactions at
Baltimore Stock Exchange, N ov. 1 to N ov. 7, both in-
elusive, compiled from official sales lists:

Friday Sales
Last IPcct’s Range for Range since Jan. 1.
Sale.

Stocks— Par. Price. Low. High. Shares. Low. High.
Arundel Sand & Gravel - 100 38% 38 H 5 34)4 JanAtlantic Petroleum........1(. 3 A 3)4 3 A 770 2 Jan41 41 137 41

68 68 50 65
Boston Sand & Gravel----- 23 22 23 75 6 Apr 23 NovCclestine Oil v t_______ . 4.40 4.05 4.50 22,130 1.00 Mar 4.90 July11 l l i i 600

Preferred_____________ 10)4 1 0 % l l  H 3,405 10 Oct 12 H Oct•Commercial Credit pref.25 26 26 3 25M July 26 Feb25 25 25
•Consol Gas, E L & Pow 100 102% 103)4 272 102 'A NovConsolidation Coal___ 100 85 82 87 625 78 % AprCosden & Co__________ 5 10 M 10 1 0 % 1,769 6 H Feb 12A  May4 % 4H 700
Davison Chemlcal..no p, r 28 H 28 30 445 28 Nov 40 A  FebHurst (J E) 1st pref______ 98 98 10 98Indiahoma Refining____ 1 1 % 11)4 1,010
Mcr&Miners Trans V T 100 57 57 15 54 M MarMt V-Wood Mills v t r. 100 43 A 43% 25 16 Jan94 9434 100 71

69 A 70% 275 69
Pennsyl Wat <fc Power. _ 100 84 A 85 16 77 A Jan 88 M MayPoole Engineering & M. 100 40 M 42 55 37 )4 OctUnited Ry &  Electric__50 12 12 14 155 12 Nov 20% JanWash Balt &  Annap___ 50 21X 21 22 195 20 OctProferre 1.................... 50 37 37 22 35)4 FebWayland Oil &  Gas.........5 4 H 4)4 4 A 745 3)4 FebBonds—
Chicago Ry 1st 5s___ 1927 71 71 $1,000 71 Nov 79 % JanConsol Gas gen 4MS..1954 83 % 83 % 1,000 82 A OctConsol G, ELAP 4Ms-1935 82 X 82 H 82 H 4,000 S2 Aug96*4 97 17,000

97 H 9714 3,000 97
10034 100 % 3,000 lo o

Consol Coal refund 5s. 1950 85" 85' 4,000 85' " Aug 92' JanCosden &  Co series A 6s '32 100 100 3,500 84 A Mar
Series B  6s_______ 1932 101 101)4 12,000 85 M

Elkhorn Coal Corp 63.1925 97)4 97 A 7,000 97 % Oct 99 A  June
96 H 96 <4 6,000 96 M Nov

Fair & Clarks Trac 5s. 1938 89 H 90 2,000 88 )4 Oct 95 M Jan
•Ga Car &  Nor 1st 5s. .1929 92 92 A 2,000 90 A Sept 9614 Jan
Mt V-Wood notes Gs. . 1922 99 % 99 % 1,000 99 K Nov 100)4 OctUnited Ry &  E 4s___ 1949 68 68 M 4,000 68 Nov 76 M JanIncome 4 s _______ 1949 51 51 51 8,000 48 Apr 55 'A Mar

Funding 5s small__1936 67 67 200 66)4 Aug 76 MarWil & Weldon 5s____ 1935 99 A 99 M 1,000 99 X Oct 101 Jan
P it t s b u r g h  S to c k  E x ch a n g e .— Record of transactions at

Pittsburgh Stock Exchange N ov. 1 to N ov. 7, both in-
elusive, compiled from official sales lists:

Friday Sales
Last Week's Range for Range since Jan. 1.
Sale. of Prices. Week.

Stocks—  Par. Price. Low. High. Shares. Loio. High.
Amer Rolling Mill, com.25 52 52 120 44% Apr 64 % JulyAmor \\ ind Glass Mach 100 135 135 150 165 79 Jan 157 JulyPreferred.... .......... .100 98 98 35 77 A
Amer Wind G lass, pref. 100 103)4 103)4 104 50 98 Mar 105 Aug
Arkansas Nat Gas, com. 100 415 239 420 10,925 53 July 420 Nov

Preferred__________ 100 103 100% 103 340 75 May 120 Sept
Barnsdall Corporation..25 47 47 48 1,932 32 June 50 M Oct
Carbo-Hydrogen Co, com .5 4 3)4 4 3,220 2)4 Aug 4M OctPreferred______ ______5 4A 4A 4)4 5,302 3)4 Aug 4J4 Oct
Carnegie Lead & Zinc___ 5 10 9)4 10 960 6 Sept 13 Yt Oct
Consolidated Ice, pref__50 24 24 24 100 15 Feb 29 June

5c 5c 5cHarb-Walker Ref, pref. 100 100 100 100 30 99 Jan 102 H JulyIndep Brewing, com___ 50 4 3% 4V4 800 1)4 Jan 7 MayPreferred___________ 50 10 9)4 10 195 5)4 Jan 16 MayKeystone Nat Bank__100 150 150 25 150 Nov 150 NovLa Belle Iron Wks, com.100 112 112 113 310 94 A Feb 123 % JulyLone Star Gas......... ..100 170 170 171 40 170 Jan 300 MayMfrs Light &  Heat___ 50 59 A .58 A 59 M 935 48% Jan 60 OctMarland Petroleum.........5 7 A 7)4 7% 6,733 m Aug 8K OctNat Fireproofing, com ..50 10 9% 10 2,150 5 Jan llJi MayPreferred............. .......50 19 17 A 10 875 10 Jan 24 May
Ohio Fuel Oil__________ 1 32 H 29 35 9,176 16 Jan 35 Nov
Ohio Fuel Supply______ 25 53 52 53 M 950 42 A Feb 51 Vi July
Oklahoma Natural Gas..25 44 42 44 3,441 28 W Jan 45 Oct
Oklahoma Prod & Ref___ 5 10 10 10)4 545 8 )4 Mar 13 M May
Pittsb Brewing, com___ 50 6 5)4 6 315 2 Jan 10H July

Preferred______ ____ 50 13 13 13 90 7 Jan 20 Juno
Pittsburgh Coal, com.. 100 65 65 50 45 Feb 73 July
Pittsb-Jerome Copper Co.l 33c 22 c 35c 43,500 8c Jan 67c AUg
Pittsb & Mt Shasta Cop.. 1 60c 59c 60c 12,100 21c Jan 70c SeptPittsburgh Oil & Gas.. 100 14 13)4 14 705 8 Jan 18 'A JunePittsb Plate Glass, com.100 141)4 143 151)4 749 116 Jan 151^ NovPittsb Stock Exch mem’shp 5000 5000 1 2200 Mar 5000 NovRiverside East Oil, coin..5 6)4 5% 6  A 2,185 H Feb 6 'A OctRiverside West Oil, com.25 39 3 s  % 39 375 9 May 4014 OctRoss Mining & Milling__1 _____ 5c 5c 500 5c JanUnion Natural Gas___ 100 127 H 128)4 150 122 JanU S Glass___________ 106 60 60 4 62% 1,160 30 FebU S Steel Corp, com__ 100 108 )4 108)4 50 88 A Feb

55 10
West'house Air Brake__50 123% 116 125 2,161 93 JanWest'house Elec & Mfg.50 57 57 58% 640 40 A Jan 68 Oct

P h ila d e lp h ia  S to c k  E x ch a n g e .— Record of transactions 
at Philadelphia Stock Exchange, N o v . 1 to N o v . 7 , both  
inclusive, compiled from official sales lists:

Stocks—  Par.

Friday
Last
Sale.
Price.

ITfct’s Range 
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Alliance Insurance.......... 10 23 23 A 127 10 Jan 23 A  May
American G a s ..............100 44 45 112 44 Nov 74 June
American Milling_____  10 <)A 20 9 May 1 2 A Apr
American Stores____no par 3 O H 4 0  A 2,340 20 A Apr 42 Oct

First preferred.............. 01 92 A 30 S8 Aug 96 July
Cambria Iron................. .5C 39 A 39 A 0 38 ^ Oct 41A Feb
Elec Storage Battery___100 139 145 2,842 51A Jan 153 Oct
General Asphalt_______ 100 148 A 156 260 39 Jan 101 Oct

Preferred____________ 100 2 1 C,A 232 159 76 Jan 241 Oct
Insurance Co of N A ___10 33 34 677 25 A Jan 34 Juno
J G Brill Co....... .............100 58 58 50 193-i Feb 64 A July
Keystone Telephone____50 11K 11 A 17 8 Mar 1 8 % July
Lake Superior Corp____100 22 H 24 A 9,457 17 Jan 25 A July
Lanston Monotype____100 85 80 A 125 85 Nov 86 A Nov
Lehigh Navigation_____50 64 65 1,404 64 Nov /3 Jan
Lehigh Valley___________50 46 46 A 604 40 Nov 00% Juno
Midvale Steel & Ord____50 56 A 57 A 180 41 Jan 0 1 % juiy
Northern Central______ 50 70 A 70 A 1,000 09  A Sept 75 Jan
North Pennsylvania___50 82 82 2 79 Apr 82 Nov
Pennsylv Salt Mfg........... 50 80 80 A 67 80 July 84 A Feb
Pennsylvania - ................ .50 4 2  H 43 2,867 42  A Aug 4SH May
Phila Co (Pitts), pf (5%) 50 28 28 5 28 Nov 30 May

Pref (cumulative 6%) .50 33 H 34 A 370 31 A Jan 3 7  A Apr
Phila Electric of Pa. — 25 2 4  A 2 5  A 7,894 24 A Jan 26 May
Phila It T vot trust rec..50 2 7 H 28 925 23 Apr 29 Juno
Philadelphia Traction.-.5 0 63 63 A 48 63 Oct 71 Jan
Phila & Western, pref___50 2 8  A 2 8  A 81 27 Mar 30 May
Reading_______________ 50 82 A 8 2  A 20 76 Aug 93% Juno

First preferred_______ 50 35 35 65 35 July 38V » Mar
Tono-Belmont Devel—  1 3 3 1-16 740 2 A Jan 3 15-16 May
Tonopah Mining________ 1 2 15 16 2 15 10 200 2 A Sept 4 May
Union Traction_______ 50 38 2 8 A 178 37 Jan 41 May
United Cos of N J_____100 107 197 A 227 185 Feb 1 9 7 % Oct
United Gas Impt_______ 50 55 A 5 7  A 9,200 53 Oct 74 A Jan
U S Steel Corporation..100 108 V) 108 H112 7,550 8 8  A Feb 1 July
Warwick Iron & Stool___10 8  A 8 A 100 8M Jan

10 10 25 10 Oct 10 Oct
Westmoreland Coal_____50 74 74 50 72 A Apr 75 Jan
York Railways, pref------50 31 31 50 30 May 32n  May

U 8 Lib Loan 3d 4MS.192? 95.00 95.08 $5,500 94.36 Sept 96.38 Jan
Lib Loan 4th 4 M s..1938 93.20 93.50 24,250 92.90 Sept 95.70 May

Amer Gas & Elec 5s__ 2007 84 85 13,000 84 Sept 88 A jan
do small____2007 82 84 300 82 Nov 8 8  A Jan

Elec & Poop tr ctfs 4s. 1945 65 65 4,000 65 Mar 71 Jan
do small______1945 6.8 68 100 65 Mar 75 Jan

Inter State Rys coll 4s. 1943 3S 38 2,000 38 Nov 40A Feb
Lake Superior Corp 5s.1924 65 65 10,000 58 Jan 74 Aug

do small______ 1924 64 64 500 58 Jon 68 Sopt
Leh C & N cons 4 A s . . 1951 0 1 % 0 1 A 5,000 91 Sept 95 Aug
Lehigh Valley coll 6 s .. 1928 101A 101 A 101 A 7,000 101A Oct 102 A Jan

Gen consol 4 A s ____2003 7.8 A 7 8  A 3,000 7 8  A Nov 93
Lehigh Val Coal 1st 5s. 1033 00 A 100 5,000 99 A July 100^ Mar
Natl Properties 4 6s. 1946 35 35 1,000 30 Apr 40
Penn Rlt general 5 s .. 1968 92 A V2 A 27,000 90 A Aug 98 Jan
Phila Co cons & coll trust

5s stamped................1951 81 A 81 A 4,000 80 Sept 8 9  A Fob
Phila Electric 1st 5 s ..I960 90 A 93 A 15,000 93 Sept 90 July
Reading general 4s. .1997 82 M 8 2  A 8 2  A 10,000 80 A Aug 86 A Jan
United Itys Invest 53.1926 76 70 A 31,000 02  A Jan 7 8 % July
Un Trac Pitts temp ctfs 5s. 20 20 7,000 20 Nov 20 Nov
Wolsbach Co 5s______ 19301 ........... 08 98 2,000 95 Jan 93 ^ Juno

C h ica g o  S to c k  E x ch a n g e .— Record of transactions at 
Chicago Stock Exchange N o v . 1 to N o v . 7 , both inclusive, 
compiled from official sales lists’: __________

Stocks—  Par.
FridayLastSale.Price.

Week’s Range of Prices. Lore. High.
SalesforWeek.Shares.

Range since Jan. 1.

Low. High.
American Radiator____100 345 328 345 425 275 Apr 345 Nov
American Shipbuilding-100 128 126 130 130 100 Feb 138 Oct

Preferred____________ 100 86 86 86 30 85 % Apr 92 May
Armour &  Co preferred____ 103 102 103 % 1,995 98% Aug 105)4 Aug
Avery & Co preferred .100 99 A 99 A 55 99 A May 100)4 Aug
Booth Fish, com, new..(*) 16 A 16 17A 440 16 Nov 25 July

77 77 70 77 Oct 83)4 Juno
33 33 50 19% Apr 33 Nov
12 12 A 20 9 A June 15 July

268 268 270 140 250 Oct 270 Nov
Beaver Board_____________ 48 48 40 300 48 Nov 49 Nov
Briscoe................................... 05 A 03 A 68 A 6,505 55 Oct 68 % Nov

00 90 90 40 88 Oct 90 Nov
Case (J I ) . . .................... .. 25 24 A 27 4,255 20 Oct 27)4 Oct

97 97 97 A 463 97 Oct 97)4 Oct98 A 98A 35 98)$ Oct 98)4 Oct
Chic C<feC pt sh pref..(*) ________ 9 A 10 2,145 6J4 Mar 18)4 Aug
Chicago Elevated Ry com. 1 1 3? 1 Nov 3 Aug4 A 5 318 Nov 17)4 Aug

109 A 108 115 7,595 60)4 Fob 115 Nov
6 6 A 1,315 5 Apr 10)4 Aug

n o % 107 A no A 1,333 107 Aug 118 July64 A 64 A 200 63 July 05 July
Cont Motors, common------ 18A 13% 14 16,350 8)4 Apr 14 Oct

111 110 111 54 1,120 100 Feb 123 May
45 44 A 45 135 38% Oct 48 A Oct
98 98 98 A 570 98 Oct 98)4 Nov

101 103 A 117 78 Apr 105 July
120 120 121% 285 101 Juno 122 Oct
37 37 38 285 37 Nov 40 A Oct
91 91 91 110 82 Oct 96 Oct
92 86 92 1,470 54A Feb 97 July

Hart, Shaff&Marx, comlOO 99 99 100^4 291 68 Fob 100 J4 Nov
113 113 20 108)4 Jan 113 Oct

Holland-American Sugar.. 19 18 19 350 12 A Aug 21)4 Oct13A 13 A 14 4,290 10)$ Sept 17 Aug
Illinois Brick.................100 79 78 79 230 50 Fob 80)4 Sopt274 A280 375 274)4 Nov 2.80 Nov
Libby (W l j . ........................ 30 A 30 A 31% 5,690 19% Jan 30)4 Oct

9 7 A 9% 3,750 7)4 Nov 17 Aug7 A 8 A 215 7)4 Nov 10)4 Apr
Mid West Utilities com. 100 27 A 27% 27A 25 24 Feb 40 May

Preferred-------------------100 50 A 50 A 53 75 49 Mar 65 May
Mitchell Motor Co--------(*) ________ 48 49 200 33 Apr 55! 4 July
National Lcathor----------- 20 20 19A 21 A 32,580 16)4 Sept 25 Aug
People's Gas Lt & Coke 100 42 A 42 A 160 42 A Nov 55A July
Quaker Oats Co pref... 100 97 A 97 98 385 97 Nov 105 May
Reo M o to r...................... (*) 32 A 32 A 3454 2,570 28)4 May 35)4 Oct

62 74 1,625 44 74
67 % 58 1.055 50)4 Oct 58

Sears-Roebuck, c o m ... 100 220 219 227 1,874 108)4 Feb 227 Nov
Preferred____________ 100 118 118 119 35 118 Sept 122 Apr

Shaw W  W  common...100 234 230 235 31C 112 A May 250 Oct
102 103 6C 09*4 11 o  4

Stewart Mfg ex-rights. .(*) 54 64 57 1,460 4 5 " Apr 59 Oct
Stewart-Warner Sp com 100 182 159 185 8,361 84 Jan 185 Nov
Swift & C o ........................... 101 136 A 135 A 138 12,865 115)4 Jan 149)4 May20% 23 86 5)4 July 23
Swift” international......... 25 60 59 62 9,970 41)4 Jan 66 A Ofit
Temtor C & F " A " --------(*) 50 50 50 1,325 49 Oct 50A Oct
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Friday
Last Week's Range

Sales 
for ̂ Range since Jan. 1.

Stocks (Concluded) Par. Price. Low. High. Shares. Low. High.
Thompson, common___ 25 42 3* 423* 44 855 34 Aug 44 Nov
Union Carbide & Car-

bon Co____________ (*) 803* 805* 825* 11,396 56 Jan 853* July
United Paper Bd com.. 100 27 27 160 17?* Jan 295* July
Wahl Co.................._.(*) 44 37 3* 44 5* 10,985 195* Sept 44 5* Nov
Ward, Montg, & Co, pref. 112 110 1125* 1,991 105 Julv 1125* June
"Wilson & Co, common..!*) 85 85 85 10 815* Sept 104 July

Preferred__________ 100 99 99 99 20 95 Feb 104 July
Wrigley Jr, common_____ 835* 835* 855* 1,025 745* Sept so Oct

Bonds—
Armour & Co deb 6s. .1923 1025* 102 5* 102 5* SI 5,000 1025* Oct 1035* Oct
Brazilian 6s............... ..... 975* 97 5* 5,000 975* Oct 975* Oct
Chicago City Ry 5s__1927 70 70 70 8,000 70 Nov 84 Feb
Chic C A C Rys 5s___ 1927 48 48 5,000 41 Apr 55 Aug
-Commonw-Edison 5s. 1943 90)* 90 5* 1,000 90 Aug 945* Jan
Metr W Side El 1st 4s. 1938 50 50 2,000 50 Oct 585* Jan
;Swift ACo 1st g 5s___ 1944 935* 93 X 24,000 925* Sept 985* Jan

(*) No par value.

New York “ Curb” M arket.— Below we give a record of 
the transactions in the outside security market from N ov. 1 
to N ov. 7, both inclusive. It covers the week ending Friday 
;afternoon.

Week ending Nov. 7.
Friday
Last Week's Range 

of Prices. 
Low. High

Sales
for

Week.
Shares

Range since Jan. 1.
Stocks— Par Price. Low. High.

Acme Coal.r_______ ___ 15* IX 2 5,800 14 Oct 3 4 July
Aetna Explosives.r(no par) 10 o x 10 5* 8,500 64 Jan 12?* July

Preferred.r________ 101 70 70 70 10( 59 Mar 70 Apr
Air Reduction r...(n o par 55 544 55 2,70( 51 June 65 May
Allied Packers.r. . .  __(t) 54 5* 544 66 25,60( 50 Oct 674 July
.Amalg Tire Stores.r._.(t) 163* 154 174 10,150 154 Oct 174 Nov
Amer Safety Razor.r ..25 18?* 175* 18?* 43,400 164 Oct 204 Sept
A T Securities Corp w i.(t) 75?* 755* 77 5* 27,300 74424

Oct 80 Oct
Amer Writ Paper, com.lot 155* 144 15 4 1,600 Jan 18 July
-Argonaut Salvage Corp.r2£ 135* 13 4 1,200 12 4 Oct 134 Oct
Beaver Board Cos com.r(1\ 
;Beech-NutPack, pref.r. 10(1 
Benford Auto Products.r.S

47 48 1,2(X 45 Oe: 51 Oct
_____ 107 107 5 107 Nov 107 Nov

25* 25* 24 1,200 24 Nov 44 Sept
BrlscoeMotorCorp,comr(t; 67 64 68 2,1H( 53 Oct 68 Nov
Brlt-Am Chem Corp__ 1( 10 95* 10 3,500 74 Sepi 114 July
Brlt-Am Tob ordinary..£] ____ 264 264 300 204 Aug 274 May

Ordinary bearer_____ £1 26?* 264 264 2,40( 20 Julj 28 May
Car I-tg A Power, r____ 26 35* 33* 4 4 5,3(X 2 Feb 54 July
■Case (J I) PlowWks com(f) 24?* 25?* 80C 23 Oc1 26 Oct
•Cent Teresa Sug com.r. 10 95* 9 5* 114 11.70C * 9?* Nov 124 Oct
■Chic Pneumatic Tool------ 111) 110 111 1.10C 110 Nov 111 Nov
•Cities Serv, pref B w i —  1C 75* 754 74 2.50C 74 Oct 74 Oct
Cities Serv Bankers shs (t) 475* 47 4 48 X 6,500 35 Feb 504 Sept
JCoca-ColaCo vt c r(no par) 415* 42 4 10,100 38 4  Sept 45 Aug
Colonial Tire ARub.r..(t) 18?* 18?* 194 70C 134 June 45 July
Consol Textile Corp.r.(t) 36?* 33 37 9.20C 314 Ocl 37 Nov
Dafoe-Eustice Co Inc__(t) 135* 12?* 134 21.50C 11 Sept 14?* Oct
T)elatour Beverage.r— It 14 14 14 10c 14 Oct 25 Aug
Emerson Phonograph . .5 75* 75* 8 675 2 Feb 9 4 May
Farrell (Wm) A Son.Inc(t) 62 61 4 635* 13,400 54 June 6 6 4 Oct
Tishcr Body Ohio Co, pf(t) 85?* 85?* 8 6 4 600 85?* Nov 874 Oct
General Asphalt com.r 100 148 ' 146 160 21,300 39 Jan 162 Oct
•General Motors w i--------- 41X 405* 414 27,800 404 Nov 414 Nov
•Goddiaux Sugar com.r.(t) 40 39 40 400 25 Sept 40 OctPreferred, r________ 100 94 934 94 4 400 93 Sept *9S July•Goodyear T A It,1st pf.100 100 100 101 595 100 Nov 101 Nov
Grape Ola common--------1 15* 1 14 21,900 X Oct 1?* NovPreferred______  . . .1 2?* 14 2% 29,200 1 Oct 24 Nov
Gray A Davis_________ 25 53 5 0 4 53 2,000 504 Nov 53 NovHall Switch A Signal.r.100 74 7 7 4 1,100 44 Mar 104 JulyPreferred.r .. .. .. ...100

35*
20 2 0 4 400 15 May 24 JulyHavanaTobacco com.r. 100 34 4 4 1,300 1J* Jan 64 JulyPreferred.r. . . ......... 100 15?* 15 18 1,900 24 Feb 29 JulyHendee Mfgcom.r-----100 61 57 62 24,600 48 Oct 62 Oct

Heyden Chemical r(uo par) 85* 8 84 3,000 6 May 104 AugHupp Motor Car Corp.10 135* 135* 14 12,300 44 Jan 144 JulyImper Tob of G B A I ..£ l 155* 16 400 134 Oct 25 AugIndian Packing Corp r (t) 25 25 28?* 7,200 244 Oct 504 JulyIntercontinental Itubb.lOO 21 21 200 104 Jan 35 MayInternat Products.r__(t) 53 51 700 30?* Julv 584 OctKay County Gas.r..........1 3 2 4 3 8,100 2?* Oct 34 OctLake Torp Boat com.r .. 10 - - __ 35* 34 1,500 14 Jan 34Libby, McNeill A Lib.r. 10 - - ___ 30 31 700 19 Jan 30 OctLima Locom com .r.. .100 90 92 300 274 Feb 98 SeptLoew's Incorp___ (no par) 34 334 35 24,300 32 Oct 384Loft Incorporated r(no par) 31 29?* 32?* 21,000 17 Oct 344 OctMalbolim Moto-s.r___10 13?* 1354 14 1,300 124 Nov 16Mallinson(HR)ACocom(t) 46 49 600 46 Oct 54Preferred.r._______ 100 975* 975* 975* 500 974 Nov 984Manatl Sugar.r.-------- 100 135 134 136 4,000 117 Oct 136Marconi Wlrel .Tel .of Amcr5 7 75* 17,000 4 Jan 74Mercer Motois.r__(no par) 38?* 38'* 40 10,900 374 Oct 43 OctNat Fireproofing com r.50 94 94 500 64 Feb 124 MayPref erred, r......... .. ..50 — 17?*
21

185* 600 134 Jan 24 MayNational Leather.r____ 10 _____ 214 1,000 174 Sept 25 AugN Y Shipbuilding.. (no par) 56 55 56 200 25 78 JulyNor Am Pulp A Paper . (t) 43* 44 5 3,300 24 Jan 74Ohio Body A Blow Corp(f) 33 32 37 22,200 32 37Otis Steel com.r. (no par) 391* 39 414 18,200 34 Aug 46Overland Tire ________ 10 305* 304 314 4,500 14 4 Aug 32Packard Mot Car w 1__10 27 30 800 27 Nov 36 OctPreferred.r_ . . .  100 98 98 98 4 700 97 Oct 994Parry (Martin) Corp.r. (t) 294 31 3,200 25 344 JulyPatchogue-Plym Mills. (+) 434 46 4 850 374 Oct 47 OctJPennsylv Coal A Coke.r.50 25 27 550 23 30Perfection Tiro A Rubb.r.l 3* H-16 3* 26,500 4 Feb 1?*Phllllps-Jones Corppf rl00 94 94 954 500 94 Sept 97 AugPoulsen Wireless, r -----100 5!* 54 1,000 44 May 74 AprReis (Robert) A Co (nopar) 35 37 1,246 34 39 OctFirst preferred_____ 100 9554 95 96 710 95 Nov 97 OctReplogle Steel.r.(no par) 55 60 7.600 65 Nov 62 OctRepublio Rubber r (no par) 6?* 6?* 74 13,100 54 Aug 11 JulyRockawayRolllng Mills r(t) Ill* 11 1 1 4 7,800 9 4 Sept 12 SeptRoot A Van Dervoort r 100 57?* 57 7,000 37 60 OctSnow’s Fount Hold Corp 10 105* 9 104 9,500 9 Oct 11 OctSpicer Mfg com-------- 100 97 97 .00 200 564 July 105 OctStand Gas A El com .r..50 315* 314 314 300 24 Aug AAX MayStandard Motor Const, r. 10 9 8?* 9 800 6 4  Mav 11 JulyStandard Parts, com.r. 100 575* 56 59 700 514 Sept 61 OctStearns Motors................. 90 78 93 2,750 51 Oct 93 NovStewart-WarnerSpeed w 1 t 41 47 5,500 39 Oct 47Submarine Boat v t c__(t) 18 17?* 19 6,200 10 Feb 20 X JulySweets Co of America r 10 12?* 113* 13 8,100 64 July 154 July■Swift International.r__15 — 59 60 500 404 654 MarTobacco Products Exp (t) 31 33 34 4 2,400 25 404 JulyTodd Shipyards Corp._(f) 179 170 79 1,075 102 Fe»> 179Union Carbide A Carb r (t) 81 82 800 60 4 Feb 86UntdPlctureProdCorp.r(t) 20 IS 23 5* 5,000 11 28 OctUnited Profit Sharing..25c 23* 2?* 3!* 21,650 7-16 Jan 3?* JulyUn Retail St's Candy.r.(t) 22 5* 22 23 4 19,400 194 Aug 304 AugU S Distributing com__50 555* 55 58 22,700 55 Oct 59 OctU S High Spec i Steel A Too) 27 27 28 2,900 27 Nov 28 OctU S Lt A Ht Corp, com.r 10 35* 34 3?* 2,500 14 Jan 4 4 OctU S Steamship........... ..10 7.4 65* 7?* 65,700 2 Mar 8?* OctVanadium Steel of Am r(t) 59 5* 55 60 24,500 374 Aug 66 4 OctV Vlvadou, Inc.r..(no par) 295* 28?* 30'* 27,900 27 Oct 33 SeptWarren Bros.r........... 100 75 75 75 600 42 4 May 90 OctWayne Coal.... ................5 5 4?* 5 1,300 34 May! OX Julv

Stocks (Concluded) Par.

Friday
Last
Sale.
Price.

Rights
Carlb Syndicate................
Chicago Pneumatic Tool..
Studebaker_______ . . .
Texas Co................. ........

Former Standard Oil 
Subsidiaries 

Anglo-American Oil.r. £1
Illinois Pipe Line.r___100
Ohio Oil.r____________ 25
Prairie Oil A Gas.r___ 100
Prairie Pipe Line.r___ 100
Southw Pa Pipe Lines.r.100 
Standard Oil (Cali!) _r . 100 
Standard Oil ol N J.r._100 
Standard Oil of N Y.rlOO 
Vacuum O i l .r . .__ .100

Other Oil Stocks.
Ajax O il.r___________ 10
Allen O il.r .____ .  l
Alliance Oil & Rel.r____ 5
Allied Oil.r________ .1
Alto Gasoline &”dil.'r.” "5 
Amalgamated Royalty.r.lAnna Bell________  ____
Aritex Oil.r........ ” " 1
Associated Oil of Texas " ’ ll 
Atlantic Lobos Oil.com.r_t
Barnett OH A Gas.r____ 1
Bell Petroleum.r____
Big Heart____
Boone Oil.r...................I5
Boston-Mex Petrol__Till
Boston-Wyoming Oil.r_1Brazos Oil Corp r (no par) 
Burknett Van Cleav Oil..5 
Carlb Syndicate new w 1 
Circle Oil.r__________  5
Commonwealth Petroi_Y(t)Cosden A Co. com_r___ 5
Cushing Petr Corp com r 5
Dominion Oil.r...........
Elk Basin Petrol _r..........5
Ertel O il.r ... " 5
Esmeralda Oil & Gaslr"” l 
Federal OH Corp.r 6
Glenrock Oil Corp r___ 10
Guffey-Glllespie Oil.r (t) 
Gulfport Oil & Ref r 10c 
Hercules Petrol Class A r 10 
Home Oil & Refg .r . .  10 
Home Petrol of Denver.lOcHouston Oil com.r__100
Hudson O il.r.. j
Imperial O il... . 
Indiahoma Ref C o.rl." 5 
Internat Petrol.r. . £1
Invincible Oil.r..............50
Island Oil A Transp.r_IP
Livingston Oil Corp r 1
Magna Oil & R ef.r.........5
Manhattan Oil.r..(no par) 
Margay Oil Corp. r. (no par) 
Marland Petroleum.r 5
Merritt Oil Corp.r........io
Metropolitan Petroleum_25
Mexican-Panuco Oil___ 10
Midwest Refining.r.. 50 
Midwest-Texas Oil.r 1 
Morton Pet of M e .r ... 1
National Oil.r...... .........io
North American Oil.r 5 
Northern Texas O il.r...If.
Ohlo-Ranger.r__  1
Omar Oil A Gas now 
Orient Oil & Gas r i 
Qsage Nation OH Synd.rlj 
Panhandle Prod & Ref. (t)
Pennok Oil.r..................10
Phillips Petrol com.r *"(t) 
Producers & R ef.r.. 10
Ranger Oil.r............ 1
Red Rock Oil A Gas r
Rickard Texas C o .r____5
Ryan Petroleum.r.. 1 
Salt Creek Prod.r .. 25
Sapulpa Refining.r.. 5
Sequoyah Oil & Ref........1
Shell Transp & Trad.r . .£2 
Simms Petroleum r(no par) 
Sinclair Central.r . (no par)
Skelly Oil Co.r............10
Southern Oil A Trans, r. 10 
South States Cons Corp r 1
Spencer Petrol Corp___ 10
Stanton Oil.r__________ 1
Star-Tex Pet.r________ 10
Superior Oil Corp (no par)
Texana Oil A Ref.r........1
Texas Company new. ..25
Texas Nat Petrol, r..........1
Texas-Ranger Prod A R..1
Texas Steer Oil.r............ !
Tex-Ken Oil Corp.r........ 5
Texon Oil A Land.r........ 1
Trinity Oil Corp.r..........1
United Tex Petrol.............
Valverde Oil P rop.r...(f)
Victoria Oil.r_________ 10
Vulcan Oil.r___________ 5
Wayland Oil A Gas, com.5
Whelan Oil.r_________
White Eagle Oil A Ref r .t  
White Oil Corp. r. . (no par) 
Woodburn Oil Corp.r.wi(t)Wyoming Cons Oil.r___ 1
“Y” Oil A Gas.r_______ 1

Mining Stocks—. Par. 
Alaska-Brlt. Col Metals 1 
AmerHond Min Corp.r .1
America Mines.r_______ 1
Amer Tin A Tungsten.r .1Arizona Silver.r________1
Atlanta Mines_________Ii
Belcher-Divide.r___ II 10c
Belcher Extension.r__10c
Big Ledge Copper C o .. 5Booth.r _______________1
Boston A Montana Dev 5
Butte A N Y Copper........1
Caledonia Mining______ 1
Canada Copper Co, Ltdll5
Candalaria Silver.r__ .1
Carrie Silver,.r_______loc
Cash Boy.. . _ ______ j
Consol Virginia Silver.rll5 
Cresson Con Gold M A M.l
Divide Extension.r_____ 1 1
El Salvador Silver Min_.Il 
Eureka Croesus Min r __ 1

54

36 4  
188 
380

12
1

” i 4  68c
2 4

’  3-16
1 4

1 0 4
7 %
44 1 1-16
2448

49 4  
10 4  
4?* 

34 4  
84  5

4
244

33

14
40c

157
X

~iix38
42
7 ?* 
2% 
84

3
24

167
?.

34
6 4  
64

11 49
X 30 

13 X 
77 Vs
10 x

v66c 
64  6 

53 
74  

X 
83 X 
44
12X

"i'x
21

1 414
19
9-16 
66 X

AX
IX
IX
IX8
1M

104

Week's Range 
of Prices. 

Low. High.

27 X 39 
10

9-16
34c
45c
46c

1
7c
442

15-16
AX
2X

350
5

11
77

29
186
370
720
296
100
300
717
415
445

360
6

134 
79 X

36 X 
188 
380 
720 
299 
100 
303 
723 
445 
445

10SS 11 
1 IX  

11 12X
15-16 1 1-16 

5X 6
IX68c

X
IX76

IX70c
X

2X79
X 3-16 

IX  2X 
104 U 
7X 84
3X79c

24
IX

47
AX49

AX
IX

264 
2X 

51X 
AX 50

10H 114
AX 5

37
84
5

X3
AX

33 
84  
AX 

X 
2X 
34  

284 33 
20c 20c
16 17
12 X 16 
36c 41c

155 165
X  1 142 146

n x  u x
37 X 39 X 
42 46
7X
2X
8X36
8X
7X

7X 
2X 
8X 

37 X 
8X 
IX

23X 25 
2X 3X 

22 X 25 
167 170

for
Week.
Shares.

X X
34 A
6 ox6 6 4
5 64

X 1
104 nx 
8X 10

4  X 28 30
13 14
76 79
7 Vs 10 X 

X62c
5
6

66c
9
OX

52 X 54 
7X 7X 

X 9-16
83J:
44

144 18 
123* 133*
7 X 
IX

8X
IX

19X 21 
IS* 24  

134 144 
183* 19 J* 9-16 9-16 
654 674 

X  X  
IX  IX  

X  
AX 
I X  
I X

A X
is*1
15-16 IS*
8 84
IS*10
4S*

X

IX  
10 X
AX
IS*

20S* 29 S* 
37 39 X
93* 103* 

35c 40c
3-16 5-16

15-16 1 11-16
IS* IS*

1 1-16 1 3-16 
X X 
X X 

2S*c 3S*c 
37c 45c
40c 
9-16 
5S*c 
77c 

3*38c
1 9-16 1 9-16 

3* 116 20 
6S*c 7S*c 
4S* 43*
13* 2S*

1 11-16 2S* 
43* 4S*
2S* 2S*

48c 
St 

7 S*c 
81c 

S* 
41c

Range since Jan. 1.
Low.

A
1,800
1,900
5,200

48,100
20

157
10
36
10
77
80
10
10

5.400
3.500

12,000
52.000
2,000

11.500 
9,300
3.400

14.300 
1,390 
8,200

11.400
2.400
7.000
5.500

51.500
2.500

33.500
12.300 

300
4.400 

10,600
18.300
13.300 

100
7.500
7.800
6.700
7.800

38.400
1.500 

850
6.500

38.400 
2,600
7.000 

85
3.400
6.000

25.200
14.500
24.600
1.500 

800
1.000
1.200
2,900

13.000
8.500 
1,350
6.700 
8,600
3.500

13.000
5.700
4.700
9.200

15.200 
8,000 
1,20
3.400
8,000

35.000
12.200
2.200
2.800

20.400
7.500 
1,200 
1,200

21.000
16.900
4.100

44.000
6.500
7.900 

22,800
30.500
2.100

33.400
2,000
6.300
5.000
5.700
1.600 
8,800

32.100
10.500
84.400 
1.100 
4,550 
6,600 
1,400
7.500

33.100
40.500
19.000
29.700
2.500

52.100 
2,950

14,800
20.000
11.400 
36,900
33.400
51.700 
12,300
11.400
33.500 

200,
16,200

200
40.200 
7,200

16.500 
1,600 
5,600

72.100
3.000

53.200

310 Oct 
5 Nov 

10 Oct 
70 Oct

16 S* Jan 
164 Jan
315
630
264
99

258
668
310
395

Jan
Jan

Mar
Feb
Jan
Apr
Jan
Jan

10 Aug
S* Jan 

4S* Apr 
** July 

4S* Oct 
1 Aug 

60c Oct 
X Oct 

IS* Nov 
73 Sept 

S< Aug 
IS* Nov 

10 S* Nov 
3 Mar
4

18c
24

1
28

Oct
Jan
Oct

Sept
Oct

43* June 
37 Mar 
63* Jan
3S* Sept 

33 Nov 
6 Jan 
4S* Oct 
S* Sept 

2 Jan 
3X  Mar 

18 Aug 
20c Sept 
10 Mar
10
30o
75
550

142

Feb
Aug
Jan
Feb
Nov

5S* June 163* Jan 
30 X Au; 
65* Jan 
15* June 
SS* Nov 

35 Oct 
85* Oct 
53* June 

20 Aug 
15* Sept

10 5* May 
124 Jan

3* Oct
1 Mar
2 5* Aug 
53* Sept 
5 Nov

X  Sept 
53* Sept 
IS* Apr 
X  Nov 

26 Oct 
US* Feb 58 Aug 
7 Aug 

3-16 Oct 
55c Sept
5 Nov 
25* Apr

38 Mar
7 Jan 

7-16 Aug 
66 Aug 
28 X Aug
95* June 

125* Oct 
25* Apr 
IS* Oct 

135* July 
5* Mar 

135* Nov 
183* Nov 
11c Jan 
60 Oct 
3-16 Sept 

J* Oct 
5* Sept 

33* July 
5* June 
1 Nov 

50c June
6 June 
IS* Sept8 Oct 
35* Jan

3* Oct 
205* Aul 
355* Oct 

85* Oct 
35c Sept 
3-16 Nov
31c May 
1 May

5* May 
5* Mar 
5* July 

2 5*c Oct 
30c Sept 
22c Aug 

5* Mar 
6c Sept 
6c Feb 

5* May 
27c Jan 

1 9-16 Sept 
52c Jan
11 Aug 
5c Feb 
25* Oct 
15* Sept

1 9-16 Oct 
IS* Mar; 
1 Aug

High.

360 Nov 
6 Nov 

25 Oct 
82 Oct

365* Nov 
197 May 
404 Apr 
800 May 
317 May 
108 May 
319 July 
798 July 
440 Oct 
490 May

12 Oct 
4 5* Apr 

125* Nov 
15* Sept 
73* Sept 
25* Apr 

70c Nov 
25* Sept 
25* Nov 

88 Sept 
5-16 Jan 

23* Oct 
11 Nov 
165* May 
43* Aug 
15* Nov

32 X July 
25* Oct

52 Oct 
53* Oct 

63 June 
123* Sept 
53* Oct 

38 Oct 
115* May 
11 July 

1 1-16 Aug 
4 Apr 
85* Apr

33 Nov 
50c June 
23 54 July 
405* May 
42c Oct

167 Oct 
55* Apr 

150 Oct 
125* Oct 
41 Oct 
495* Oct 
9 5* Mar 
43* July 
83* Nov 

43 Oct 
95* Oct
8 Oct 

35 May
4 5-16 Mar

29 Oct 
190 May

IS* May 
53* Apr 
7 Apr
9 5* Aug 
63* Oct 
25* May

15 Oct 
103* Oct 
254 May

30 Oct 
175* Apr 
81 Oct 
103* Nov
254 May 

70c Aug 
245* June 

75* May 
655* July 
95* May 

3* May 
84 Oct 
453* Oct 
18 Nov 
143* Oct 
9 Oct 

15* Oct 
21 Oct 
*25* May 
143* Sept 
203* Oct 
iXt June 
68 Oct 
IS* May 
6 June 
15* May 63* Aug 
15* Oct 
154 Aug 
13* Nov 

105* Sept 
6 Apr 

133* Aug 
5 July 
15* Oct 

295* Nov 
405* Oct 
105* Aug 
40c Sept 

15* May
2 June 
IS* June 

1 9-16 Feb 
J* Mar 

15* May 
65*o Mar 
84c July 
52c Oct 

15-16 Jan 
36c Apr 
93c July 

3* Oct 
45c Sept • 
2 5* Feb 

2 3-16 June 
20 Nov 

155*c Mar 
55* Oct 
55* Jan 
33* July 
53* May 
25* May
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M i n i n g  ( C on clu d ed ) P a r .

F rid a y
L ast
S ale .

P r ic e .

W eek ’ s R ange  
o f  P r ic e s .  

L o w . H ig h .

Sales
fort

W e e k .
Shares.

R a n ge s in ce  J a n .  1 .

L o w . H ig h .

E u re k a  H o l l y ,  r  ............. — 93 93 2 ,0 0 0 00 O c t 9 5 O c t
F o r t y -n in e  M i n i n g . r ______ 1 2  A 2 A „  2 % 2 1 ,9 0 0 1 J u n e 2 % O c t

2 'A  •* 2 ‘A 4 ,8 0 0 2X4
G lo b e  D o m in i o n ,  r ______ 1 3 -1 6 A '3 - 1 6 3 ,0 0 0 A  M a y 3 -1 6  M a y
G o ld e n  G a t e  E x p lo r 'n .r  . 5 2 A 2 , *  2 A 3 ,5 5 0 2 O c t 4  A  M a y
G o ld f ie ld  C o n s o l ’ d ________10 19c 18c 2 1 c 19 ,4 0 0 11c J u ly 2 5 c
G o ld f ie ld  D e v e l . r . . ___10c lO M c ICC 17c 1 2 3 ,2 0 0 11c J u ly 2 4 c
G o ld f ie ld  M e r g e r .r ________1 4 A c 4 c 4 % C 9 ,4 0 0 3 % c  A u g 8 c M a r
G o ld  Z o n e  D i v i d e . r ______ 1 5 7 c 4 9 c 5 8 c 1 9 ,7 0 0 3 5 c A u g 1 %
G r a n d  P a c if i c  C o p p e r _____1 4 0 c 4 0 c 5 5 c 1 0 ,2 5 0 4 0 c N o v 1 J u ly
G r e a t  B e n d .r _ _  __________ 1 3 c 1 ,500 2 M c 6 c
H a s b r o u c k  D l v l d o . r ______ 1 13c 12c 1 3 c 3 ,6 0 0 l l o J u n e 4 7 c
H e c la  M in in g ____________ 2 5 c 4  7 -16 4  A 5 A 1 4 ,1 5 0 4 1 -1 6  Ja n 6 %  J u n e
Im p e r ia l C o n s o lid a te d _ r  _ A 9-1 6 8 ,9 0 0 5 -1 6 O ct 9 -1 6
J im  B u t l e r . r _______________1 2 2 c 2 4 c 3 ,7 0 0 2 2 c
J u m b o  E x t e n s io n _________ 1 10c .  9 c 10c 7 ,2 0 0 9 c S ept 1 6 c M a r
K e rr  L a k e _________________ 5 3 A 4 2 8 ,0 0 0 3 % O ct 6 M a y
K e w a n u s .r __________________1 4 3 4 % 11 ,8 0 0 2 % c  J u ly 8 c Ja n
K n o x  D ! v l d 8 . r _________ 10c 1 9 c 18c 2 0 c 1 5 ,8 0 0 15c J u n e 3 7 c J u ly
L a  R o s e  M in e s ,  L td  5 7 -1 6 Vs 7-16 * 7 ,5 0 0 15c A p r % O c t
L o u is ia n a  C o n s ’ d __________ 1 9 -1 6 7 -1 6  9 -1 6 6 ,6 0 0 1-16 A p r A O c t
M a c N a m a r a  C r e s c e n t . ! - . .  1 3 6 c 3 5 c 3 9 c 6 7 ,0 0 0 2 4 c J u n e 4 9 c J u ly
M a c N a m a r a  M i n i n g . . r . . l 5 6 c 5 4 c 6 2 c 110 ,5 0 0 34o M a r 1 % M a v
M a g m a  C h ie f  r  ______ 1 A A A 2 0 ,9 0 0 2 2 c F eb %  M a y

4 1 A 4 1 % 300 25 F eb 52
M a r s h  M in i n g ______________l 2 4 c 2 0 c 3 0 c 9 9 ,6 0 0 3 c F e b 3 0 c N o v

3 H 4 K 1 ,800 2
M c K ln le y -D a r r a g h -S a v  . . 1 6 4 c 6 7 c 2 ,0 0 0 4 5 c J a n 7 5 c  ‘ S e o i
M o t h e r  L o d e  n e w . r ______ 1 6 c 5 A c G A c 5 ,4 4 0 3 % c M a r
N a t io n a l T in  C o r p . r ___ 5 0 c TVs 7 7 A 4 ,3 0 0 % M a r 7 %
N e v a d a  O p h lr  M i n . r . .  10c 2 9 c 3 0 c 4 ,5 0 0 15c A p r 5 0 c
N lp lss ln g  M in e s ___________5 11M 11 1 1 % 4 ,8 0 0 8 % Jan 15
N ix o n  N e v a d a _____________ 1 18 18 20 1,000 17c A p r 48e
O n o n d a g o  M in e s  C o r p . r . 1 3 A 3 A 3 A 2 ,0 0 0 3 Jan 4 y% O c t
O p h lr  S ilv e r  M i n e s . r _____J 1 A 1 A 1% 3 ,8 0 0 1 A O ct l O c t
R e x  C o n s o lid a te d  M i n ___ 1 12c 13c 6 ,0 0 0 9 c J u n e 2 3 c
R o p e r  G r o u p  M  C o ______ 1 A 9 -1 6 11-16 6 4 ,9 0 0 3 -1 6 O ci 1>4

1St C ro ix  C o n s  M i n e s . r ___ 1 % % % 1 0,800 A O ci
8 e n e e a  C o p p  C o r p . ( n o  p a r) 18 1 8 % 300 1 3 % F et 26
S e v e n  M e t a ls  M l n . r ........... 1 % M % 1 8,600 A * ne HS ilv er  D o lla r  M . r _________ 1 H % % 900 H S ept 1 u
S ilv er  K in g  o f  A r iz o n a ___ 1 ________ 11 -16 A 3 ,0 0 0 13-32 F e b
S liv er  K in g  D l v i d e . r _____1 17c 15c 18c 1 4 ,1 0 0 12c S ept 3 7 c "
S ilv e r  P ic k  C o n s ’ d . r ______ 1 6 c 5 c 7c 1 1 ,2 0 0 4 c A p r 1 4 c
S o u th  A m  G o ld  A  P la t  r  10 3 A 9 % 1,000 GO r-' S ept
S ta n d a rd  S i lv e r -L e a d _____1 3 -1 6 A A 3 ,1 0 0 % J a n
S u cce ss  M i n i n g __________ 1 4 'A c 4 c G A c 1 3 .000 4 c Jan 7 c

T o n o p a h  B e lm o n t  D e v . r . l 3 2 A 3 A 2 ,4 2 0 2 9 -1 6  Ja n 4
T o n o p a h  D l v i d e . r _______ 1 G A 6 A 6 % 7 ,9 5 0 5 A u y *12
T o n o p a h  E x t e n s io n ______ 1 2 1 3 -1 6 2 5 -1 6  2 A 2 8 ,2 5 0 1 % Jan 3 U  M a v
T o n o p a h  M in i n g __________ 1 2 1 5 -1 6 2 % 3 3 ,0 7 0 2 % Jan 4 %U n ite d  E a s t e r n ........... ..........1 4  'A 4 4 5 -16 6 ,7 0 0 3 3 -1 6 Jan 5W
U  S C o n t in e n ta l  M i n e s .r  1 1 3 M c 11c 14c 3 6 ,9 0 0 6o
V ic t o r y  D iv id e  r .  1 2 7 c 2 5 c 2 9 c 1 0 ,7 0 0 2 4 c A u g 5 3 c
W a s h in g to n  G o ld  Q u a r t z .  1 9 8 c 9 6 c 9 9 c 1 3 ,4 0 0 7 1 c 9 9 c
W e s t  E D d C o n s o l i d a t e d . .5 X H 1 9 -1 6  1 % 7 ,4 5 0 1 M a r 3
W h ite  C a p s  E x t e n s io n . 10c 2 H c 2 A c  3 c 9 ,2 0 0 2 c Jan
W h ite  C a p s  M in i n g ___ 10c 12c 11c 13 % c 9 ,0 0 0 lO o
W h ite  K n o b  C o p p ,  p f . r . 1 0 1 A 1 % 100 1 % t u
W ilb e r t  M in i n g _________  l 7 A c 5 c 8 c 1 0 ,200 5 c ! Jan
W ils o n  S ilv e r  M in e s .r  _ _ l A % 100 % iA' e i %Y a n k e e  J o h n ____________  .1

B o n d s —
2 9 c 3 0 c 2 ,0 0 0 2 4 c O c t 5 0 c S e p t

A llie d  P a c k  c o n v  d e b  6s  '2 9 9 0  A 9 0 91 $ 7 5 ,0 0 0 88 O c t 9 4
A m e r  T e l A  T e l  Cs (n e w ) ’ 22 9 S K 9 8 % 1 6 ,000 9 8 % O ct 9 9 % < ) c t6 %  n o t e s . r __________ 1924 98 »A 9 8 % 3 0 ,0 0 0 9 8 % N o v 1 0 0 %
A h a c o n d a  C o p  M in  6s r  '2 9 G S A 9 8 % 10 ,0 0 0 9 7 % F e b 100
B e th  S tee l ser ia l 7 s . r . .  1923 l o i  A 1 0 1 % 1 1 ,000 1 0 0 % Jan 1 0 2 %
C a n a d ia n  P a c if i c  R y  Gs. 99  %
C a n a d a  (D o m  o f)  5 A a . r  ’ 21 9 9  A 9 9 % 5 ,0 0 0 * 9 9 % N o v 100 S e p t

5 H s . r . . .  ______ __  1929 9 7  % G 7% 9 7 % 100 ,000 t  9 6 % A u g 9 8 % O c t
C  C  C  Sc S t  L o u is .  r _ _  1929 9 5 9 5 % 2 2 ,0 0 0 94 A u g 98
C o p e n h a g e n  (C it y )  5 1 4 9 ’ 44 8 5 3 4  A 8 6 % 5 1 ,0 0 0 8 4 % 9 3  A A u g
f- r ch  G o v  5s  (p e r  1 ,0 0 0  f r . ) . 102 102 2 0 ,0 0 0 102 N o v O c t
G  B  &  I (U n  K in g d o m  o f ) —

C o n v  g  5 'A a . r _____1929 9 C)lA 0 7 }4 3 0 2 ,0 0 0 96 M
C o n v  g  S K s . r ............1922 0 7  H 98 2 6 5 ,0 0 0

in t e r b o r o  R  T  7 s______ 1921 68 A 6 6 '" 70 1 0 5 ,0 0 0 GG N o v 9 2 % F e b
K  C  T e r m  R y  6 s . r _____1923 9 9 ^ 9 9 % 3 ,0 0 0 9 9 % N o v 101 J u n e
L lg g e t t& M y e r s  T o b  Cs 1921 100 A 9 9 % 1 0 0 % 3 ,0 0 0 9 9 % Jan 1 0 0 % M a y
R u ss ia n  G o v t  5 H s . r _ . 1921 4 0 41 2 5 0 ,0 0 0 37 S ept 65 F e b

G A s . r ------------------------- 1919 4 5 4 5 4 5 5 ,0 0 0 3 4 % S ep t 72 F e b
S o u th e r n  R y  6 %  n o te s  1921 9 6 % 9 6 % 5 ,0 0 0 96 A u g 9 9 % M a r
S w e d ish  G o v t  6 s J ’ n e  15 '3 9 9 7 9 6 % 9 7 % 8 5 ,0 0 0 9 6 % N o v 1 0 0 % J u n e

S w ltz e r l ’ d ,  G o v t  o f .  5 H s ’ 29 9 2 % 9 3 % 3 9 ,0 0 0 9 2 % N o v 9 6 % J u ly
• O d d  lo ta , t  N o  p a r  v a lu e . « L is te d  aa a  p r o s p e c t .  I L is te d  od  th e  S to c k  

E x c h a n g e  th is  w e e k , w h e re  a d d it io n a l  tr a n s a c t io n s  w il l  b e  f o u n d ,  o  N e w  s t o c k . 
• U n lis te d , w  W h e n  Issu ed , x E x -d lv ld e n d .  y E x -r lg h t s .  z E x -s t o c k  d iv id e n d . 
I  D o lla r s  p e r  1 ,0 0 0  l i r e .  f la t ,  k C o r r e c t io n .

N e w  Y o r k  C i t y  B a n k s  a n d  T r u s t  C o m p a n i e s .
A l l  p r i c e s  n o w  d o l l a r s  p e r  s h a r e .

B a n k s — JV Y Bid A s k B a n k s Bid A s k T r u s t  C o ’ s B id A s k
A m e r ica  * _____ 6 10 6 3 0 If I r v in g  (tru s t N ew  Y ork
A m e r E x c h ___ 3 25 | c e r t if ic a te s ) 3 72 3 80 B a n k ers  T r u s t 4 8 5 4 9 2

2 0 0 i4 50 5 00 46 0
B a t te r y  P a r k . 2 1 5 225* L in c o ln ........... .. 2 8 0 2 9 0 C o lu m b ia _____ 3 8 0 3 9 0
B o w e r y * ______ 4 25 M a n h a t ta n  * . 2 2 5 2 3 5 C o m m e r c ia l . . t l 5 5
B r o a d w a y  C e n 140 150 M e c h  A  M e t . 4 6 0 E m p ir e ________ 2 9 5 3 0 5
B r o n x  B o r o * . 105 125 M e r c h a n t s ___ 2 4 0 2 50 E q u ita b le  T r . 4 85 4 9 0
B r o n x  N a t ___ 150 160 M u t u a l* ........... 4 2 6 F a rm  L  A  T r . 4 4 0 4 5 0
B r y a n t  P a r k * 145 155 N e w  N e t h * . . 2 0 0 2 1 0 F i d e l i t y ........... 2 20 2 3 0
B u tc h  A  D r o v 3 5 4 5 N e w  Y o r k  C o 140 149 F u l t o n .............. 2 4 5 2 52
C e n t  M e r c ___ 175 190 N e w  Y o r k ___ 4 5 0 4 7 0 G u a r a n ty  T r . 4 25 4 35
C h a s e _________ 6 5 0 P a c if ic  *_  _ 135 135 145
C h a t  A  P h e n . 3 2 5 3 3 5 P a rk  .................. 7 6 0 7 8 0 I r v in g  T r u s t . /S e e Irv in g
C h e lse a  E x c h * 130 140 P r o d  E x c h * . . 4 0 0 iN a t B a n k
C h e m ic a l_____ 6 8 0 P u b li c _________ 3 00 L a w  T i t  A  T r 127 135
C it i z e n s ........... 2 6 0 2 7 0 S e a b o a r d  _____ 6 25 L in co ln  T r u s t 175
C it y  .................. 4 4 5 4 5 0 4 00 4 25 2 3 5
C o a l  A  I r o n . . 2 45 S t a t e * _________ 180 190 M e t r o p o l i t a n . 3 4 5 3 55
C o lo n ia l  * _____ 3 50 2 3 d  W a r d * . . . 115 130 M u tu a l (W e s t -
C o lu m b ia * ___ 2 0 0 U n io n  E x c h . . 185 192 C h ester)_____ 105 125
C o m m e r c e ___ 2 5 3 2 57 U n ite d  S ta te s* 2 0 0 N  Y  L ife  In s
C o m r n ’ l E x * . 395 4 10 W a s h  H ’ t s * . . 3 50 4 5 0 A  T r u s t___ 7 8 5 SOO
C o m m o n - W e s tc h  A v e * . 170 N  Y  T r u s t . . . 6 1 5 6 2 5

w e a l t h * ___ 2 1 5 2 2 5 Y o r k v ll le  * ___ 3 4 0 T it le  G u  A  T r 4 0 5 4 1 5
C o n t in e n t a l * . 115 U  S  M t g  A  T r 4 3 0 4 40
C o r n  E x c h * . . 4 2 5 | B rooklyn U n ite d  S ta te s 8 9 0 9 2 0
C o s m o p 't a n * . 9 5 100 C o n e y  Is la n d * 140 155 W e s t c h e s t e r . . 130 140
C u b a  (B k  o f ) . 177 182 F ir s t ................... 2 0 0 2 1 5
E a s t  R iv e r ___ 150 _____ G r e e n p o ln t . . . 150 165 B rooklyn
E u r o p e _______ 110 130 H ills id e * 120 505
F if th  A v e n u e * 9 0 0 8 0 2 4 5 2 5 5
F i f t h ................... 1150 165 M e c h a n ic s ’ * . . 8 5 90 H a m il t o n _____ 2 60 2 70
F irs t  ................... 990 1020 M o n ta u k  * ___ 8 5 9 5 K in g s  C o u n t y 6 50 7 00
G a r f ie l d ........... 2 0 5 2 2 0 190 2 05

190 2 0 0 3 0 0 3 1 0
G re e n w ich  * . . 3 80 N o r t h  S i d e * . . 195 2 0 5

8 20 83 5 137 147
H  an d  m a n _____ 3 65 3 8 0
I m p  A  T r a d . . 5 8 5 60 0

• B a n k a  m a rk e d  w ith  a  (* )  a re  S ta te  b a n k s , t  S a le  a t  a u c t io n  o r  a t S to c k  E x 
c h a n g e  th is  w e e k , t  In c lu d e s  o n e -h a lf  sh a re  I r v in g  T r u s t  C o  I N e w  s t o c k . 
rE x -r lg h ta .

N e w  Y o r k  C i t y  R e a l t y  a n d  S u r e t y  C o m p a n i e s .
A ll  p r i c e s  n o w  d o l l a r s  p e r  s h a r e .

A ll ia n c e  R 'l t y  
A m e r  S u r e t y .  
B o n d  &  M  G  
C it y  I n v e s t in g  

P r e f e r r e d . .

Bid A sk Bid A sk Bid A$a
6 0 70 L a w y e rs  M t g e 125 130 R e a lt y  A s so c
77 8 2 M t g e  B o n d . . 92 97 ( B r o o k l y n ) . no 115

2 4 5 2 5 5 N a t  S u r e t y . . 2 4 5 2 55 U  S  C a s u a lt y . 185 200
37 42 N  Y  T it le  A U  S  T it l e  G u a r 75 8 5
82 86 M o r t g a g e .  . 135 140 W e s t  A  B ro n x

T i t l e  A  M  G 1 50 170

Q u o t a t i o n s  f o r  S u n d r y  S e c u r i t i e s
A l l  b o n d  p r i c e s  a r e  " a n d  I n t e r e s t ”  e x c e p t  w h e r e  m a r k e d  " f  "

S t a n d a r d  O H  S t o c k s

A n g lo -A m e r ic a n  OH n e w .  £1

P r e f .  n e w .

B u c k e y e  P ip e  L in e  C o . . .  
C h e s e b r o u g h  M f g  n e w — 1

P r e fe r r e d  n e w .

N o r th e r n  P ip e  L in e  C o .

P ra ir ie  O il A  G a s .

S o u th  P e n n  O H ......................101

U n io n  T a n k  C a r  C o  . . . 1 0 0

O i d n a n c e  S t o c k s  
A e tn a  E x p lo s iv e s  p r e l— 1 
Atlas P o w d e r  c o m m o n . . 10( 

P r e fe r r e d ________________ 100

C o l t 's  P a te n t  F ire  A rm s

d u P o n t  (E  I )  d e  N e m o u r s  
&  C o  c o m m o n ___________1

E a ste rn  S t e c l .

N U c s -B e m e n t -P o n d  c o m .  101

S c o v ll l  M a n u fa c t u r in g . .

2 n d  p re ferred  
SToodward I r o n  

P r e fe r r e d ---------

P u b l i c  U t i l i t i e s

P r e fe r r e d .

C o m 'w 't h  P o w  R y  A  L t .

F irs t  M t g e  6s 1 0 5 1 .

P r e fe r r e d --------------------------1®C

P r e fe r r e d .

2d  pre

Preferred

r Shar 6 ItK. Equipment*1—PtrCl Basis.
Bid Ask. Baltimore A Ohio 4%s___ 5.85 5.55
36 36% Buff Rocli A Pittsburgh 4%s 5.87 6.40

1509 1550 Equipment 4s__________ 5.87 5.40
11012 lllto 5.87 5.40
470 490 Canadian Pacific 4%s_____ 6.00 5.65
*95 98 Caro Cllnchfleld A Ohio 5a.. 6.50 5.87
305 315 Central of Georgia 4%s------ 6.50 6.00
575 600 Chesapeake A Ohio_______ 5.87 5.60
*3! 37 Equipment 5s__________ 5.87 5.50
170 190 Chicago A Alton 4%h____ 7.12 6.25
157 162 Equipment 5s__________ 7.12 6.25

i 94 97 Chicago A Eastern III 5%s.. 7.00 6.00
110 115 Chic Ind A Loulev 4%s____ 6.50 6.00
106 110 Chic St Louis A N O 58------ 5.90 5.60
186 190 Chicago A N W 4%a..........- 5.70 5.30

, *96 99 Chicago R I A Pao 4%a------ 6.50 5.75
*3712 38% Equipment 5s__________ 6.50 5.75
*35 36 Colorado A Southern fia___ 6.50 6.00
178 183 Erie 5s__________________ C.5C 6.00
105 110 Equipment 4%s________ 6.50 6.00

*380 385 Hocking Valley 4%s____ . 6.20 5.65
•SO 82 Equipment 5s.............. - 6.20 5.65
715 725 Illinois Central 5s----------- 5.70 5.35
294 298 Equipment 4%s_______ 5.70 5.35

. 380 400 Kanawha A Michigan 4%s. 6.25 5.75
168 172 Louisville A Nashville 5s.. 5.65 5.30
348 352 Michigan Central 5s-------- 5.87 5.G5
97 101 Equipment 6s_________ 5.87 5.65

300 305 Minn St P A S S M 4%a__ 5.S7 5.50
770 780 Missouri Kansas A Texas fis. 6.65 6.00
590 610 Missouri Pacific 6s............. 6.75 6.00
495 510 Mobile A Ohio 5a_________ 6.35 5.70
525 550 Equipment 4%s________ 6.35 5.70
724 728 New York Centra! Lines 6e.. 5.90 5.65
113*2 114 Flqulpraont 4%s________ 5.90 5.65
436 440 N Y Central RR 4%s_____ 5.95 5.75
520 510 N Y Ontario A West 4% a... 6.25 5.76
129 130 Norfolk A Western 4%s----- 5.65 5.30
130 132 Pennsylvania RR 4%s------ 5.60 5.30
413 448 ’ Equipment 4s........... ....... 5.60 5.30
*40 45 St Louis Iron Mt A Sou 6e. . 7.00 6.00

St Louis A San Francisco 6s. 7.00 6.00
Seaboard Air Line 5s______ 6.50 6.00

hare. 1 Equipment 4%s_____ . . . 6.50 6.00
63 G7 Southern Paelflo Co 4%a... 5.75 5.35

150 155 Southern Railway 4%s____ 6.25 5.65
90 01 Equipment 5s__________ 0.25 5.65

121 122 Toledo A Ohio Central 4s... 6.50 5.75
*430
• 66 7a
170 185
122 126 Tobacco Stocks—Per 8h are.
101 ___ Par Bid All.
71 ___ American Cigar common.100 135 139

Preferred___________ 100 86 89
*62 05 Amer Machine A Fdry._100 111) 112

Brltlsh-Amer Tobao ord..£l *20% 27
405 120 Ordinary, bearer_____ £1 *26% 27

91 93 Conley Foil___________ 100 225 240
88 93 Johnaon Tin Foil A Met.100 112 125

i 25 30 MacAndrews A F'orbe8..100 160 107
65 70 Preferred .....................100 97 102

223 230 Reynolds (R J) Tobacco.100 520 560
107 110 B common stock_____ 100 500 520
119 122 Preferred...... ........... 100 110 114
95 100 A dividend scrip________ 97 100

250 270 B dividend scrip________ 97 ICO
405 420 Young (J S) Co............... 100 130 140*32 35 Preferred..................100 100 110490
95 98
62 67

i 50 55 Short Term Notes—Per Cent.
so 90 Am Cot Oil 6s 1924..MAS 2 98% 08%

Amer Tel A Tel 6s 1924. FAA 98 08%
6% notes 1922..........A&O 98 9S%

Anaconda Cop Min ’29.J&J 98% 98%
•127 130 Canadian Pac da 1924.MAH 2 99% 99%
*40 40% Del A Hudson 5s 1920..FAA 99% 99%211 215 Fed Sugar Rfg 5s 1920..JAJ 09% 100
93 96 General Elec 6s 1920___ JAJ 100% 100%
57 00 6% notes (2 yr) 1919.JAD 99% 1(H) %73 75 Great North 6s 1920...MAS 99 99%

___ 10 K C Term Ry 4%s 1921. JAJ 96 9723 28 5s Nov 15 1923..MAN 15 99% 10036 39 LlggettAM yers’l obGs’ 21JA D 99% 100%
457 460 N Y Cent 6s 1920..MAS 15 99% 100
77*2 78 Penn Co 4%s 1921.. JAD 16 97% 97%15 20 Pub Ser Corp NJ 7s ’22.MAS 91
96 100 Sloss-Shef S A I 6s ’29. FA A 95 95%
23 25 Southern Ry 6s 1922__MAH 96 99%
47 50 SwlftACo 6» 1921__FAA 15 99% 100%

d9l 93 Utah Sec Corp 6a’22.MAS 15 87% 88%
8 10%

14 47 |
80 80
10 12 | Industrie)
491* 52% and Miscellaneous
77 79% American Braas............. 100 221 235

*d20 24 American Cblclooom___100 99 102
60 04 Preferred___________ 100 82 88
61 00 American Hardware . . .  100 155 15S
90 92 Amer Typefounders com. 100 47 50
65 60 Preferred________  ..  100 88 03
70 74 Borden’s bond Milk com. 100 109 111

i 89 91 Preferred............... ...100 96 99
11 13 Celluloid Company____ 100 138 145
52 50 Fiuvana Tobacco Co___ 100 3 4
11 13 Preferred...............— 100 15 17
40 49 1st g 5s June 1 1922..J-D /54
88 90 Intercontlnen Rubbcom.100 21 22

102 105 Internet Banking Co___ 100 100
*3014 31 International Salt______ 100 00 08
*41'Ti 42% 1st gold 5s 1951_____ A-O 71 72%

31* 5 International Sliver pref.100 92 95
8 12 Lehigh Valley Coal Hales. 50 *89% 91

140 144
06 99____

190
41 44 Singer Mfg Ltd......... .....£1 d'212 3%69 72 Texas Pac Coal A Oil___100 1700 1800
22 <2 24 W’houseChurehKerrACo 100 50 0071 73 Preferred................. 100 87

— • p e r  sh a re . t> B a s is , d P u rch a se r  a ls o  p a y s  a c c r u e d  d iv id e n d . «  N e w  s took  
/ F l a t  p r ic e ,  n  N o m in a l.  * E x -d lv ld e n d .  y  E x -r lg h ts . ( t )  W it h o u t  p ar v a lu t
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Itwesiwmt ami Railroad fulellijgmoe.
.  n  . R A I L R O A D  G R O S S  E A R N I N G S
following table shows the gross earnings of various S T E A M  roads from which regular weekly or m onthly returns 

T  ‘ Vu* tw°  c,°lUmnST °f fi " ures ,the gross earnings for the latest week or m onth, and the last two 
J r l  S  # earnings for tho period from Jan. 1 to and including the latest week or m onth. The returns of the electric railways 
are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

ROADS.

I
Latest Gross Earnings. Ijan. 1 to Latest Date.

Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year. Week or 

Month.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Alabama & Vlcksb
Ann Arbor________
Atch Topeka & S Fi 

Gulf Colo & S Fe 
Panhandle & S F( 

Atlanta Birm & Atl 
Atlanta & West Pt.
Atlantic City_____
Atlantic Coast Lino. 
Baltimore & Ohio..

B & O Ch Term_. 
Bangor & Aroostook 
Bellcfonto Central.. 
Belt Ry of Chicago. 
Bessemer & L Erie., 
Bingham & Garfielc 
Birmingham South-
Boston & Maine__
Buff Roch & Pittsb. 
Buffaio & Susq. . .  
Canadian Nat Rys. 
Can Pac I.ines in Me
Canadian Pacific__
Caro Clinch & Ohio. 
Central of Georgia 
Central RR of N J. 
Cent New England-
Central Vermont__
Charleston & W  Car 
Ches & Ohio Lines..
Chicago & Alton__
Chic Burl & Quincy
Ohicaso & East 111_
Chicago Great West 
Chic Ind & Louisv.. 
Chicago Junction.. 
Chic Milw & St Paul 
Chic & North West. 
Chic Peoria & St L. 
•Chic R I & Pacific..

Chic R I & G ulf.. 
Chic St P M & Om. 
Chic Terre H & S E . 
Chic Ind &‘Western 
Cin N O & Tex I’ac.
Oolo & Southern__

Ft W & Don City. 
Trin &lBrazos Val

Colo &JWyoming__
Cuba Railroad_____
Delaware & Hudson
Del Lack & West__
Deny & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & Iront. 
Det & Tol Shore L._ 
Dul & Iron Range._ 
Dul Mlssabo & Nor. 
Dui Sou Shore & Atl 
Duluth ]Winn & Pac 
Bast St Louis Conn 
Elgin Joliet & East- 
El Paso & So W est..
Erie Railroad______

Chicago & Erie.. 
Florida East Coast. 
Fonda Johns & Glov 
Ft Smith & Western
Galveston Wharf__
Georgia Railroad__
Georgia & Florida.. 
Grd Trk L in New E 
Grand Trunk Syst..

Grd Trunk West. 
Great Northern Syst 
Gulf Mobile & Nor. 
Gulf & Ship Island.
Hocking Valley___
Illinois Central___
Internat & Grt Nor. 
Kan City Mex & Or 
K O Mex A O of Tex 
Kansas City South.

Texark & Ft Sm. . 
Kansas City Torm .. 
Lehigh A Hud River 
Lehigh & New Eng.
Lehigh Valley_____
Los Ang & Salt Lake 
Louisiana <& Arkan. i 
Louisiana Ry & Nav 
Louisville & Nashv. ! 
Louisv Hend & St L
Maine Central_____
Midland Valley___
Mineral Range— ; 
Minneap & St Louis 
Minn St P & S S M . S 
Mississippi Central. 
Mlssouri Kan & Tox 
Mo K & T Ry of Tex 
Mo & North Arkan.it 
Mo Okia Si Gulf __ t 
Missouri Pacific____t

September 
4th wk Oc 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
4th wk Oct 
September 
4th wk Oct 
September 
4th wk Oct 
September 
September 
September 
September 
September 
September 
September 
September 
September 
August 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
4 th wk Oct 
August 
September 
September 
August 
September 
September 
September 
September 
September 
September 
September 
September 
September 
3d wk Oct 
September 
September 
Soptomber 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
1th wk Oct 
September 
Soptembor 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
leptember 
ieptember 
Soptembor 
d wk Oct 
leptember 
leptember ■ 
eptember 
optombor 
eptember ! 
eptombor 
eptember 
September

8
230,35 
139,651 

1787353. 
2,153,32( 

670,34, 
444,78 
222,30
415,33$ 

4,754,204 
1870803$ 

217,78, 
449,70c 

ll.OSC 
403.134 

1.340.52C 
84,241 
42,524 

7,140,55$ 
647,59f 
221,763 

3,183,581 
150,916 

5,878,00( 
550,451 

1,855,972 
4,131,525 

671,898 
587,314 
278,901 

8,546,830 
2,414.784 
15487099 
2,244,754 
2,204,613 
1,152,262 

329,440 
15137097 
14504392 

181,883 
11386285 

505,498 
2,639,485 

483,720 
286,661 

1,243,337 
792,937 

1,012,623 
149,148 
77,636 

976,504 
3,131,892 
6,213.780 
3,498,069 

309,371 
152,449 
339,584 
268,651 

1,106,005 
2,968,017 

99,654
153.533 
102,553

1,699,902
1,156,325
8,881,185

948,420
704,357
109,301
157.534 
68,194

562,077 
87,825 

165,522 
2,118,852 
2.141.970 
11077054 

239,233 
206,335 

1,383,081 
9,840,095 
1.295,424 

156,915 
129,253 

1,332,293 
146,691 
129,012 
277,178 
418,731 

1,076,055 
1,472,350 

178,369 
298,961 

),846,323 
265,067 
,603,177 
339,244 

14,796 
,371,678 

1,186,107 
75,940 

1.291,042 
’ ,429,785 

159,896 
139,709 

>.093,852 $

$
232,34, 
1 2 1 ,2 0 f 

1535482$ 
1,938,121

501.961 
465,99" 
251,87$ 
465,541

4,778,36c
1881699$

160,141
456,911

7,331
332.987 

1,638,357
316,482
87,112

7.133.75S
589.987 
190,537

3,030,017
138,4.54

5,023,000
485.133 

1,822,792 
4,249,786

597,364 
529,768 
282,023 

7,339,545 
3,501.247 
14017204 
2,811.808 
1,880,449 
1,013,759 

280,116 
13575320 
1334495S 

180,561 
9,758,725 

392,032 
2,406,687 

525,206 
306,478

1.376.930 
720,390 
722,018
107.961 
84,614

1,017,027
3.768.930 
6,540,659 
3,227,953

217,567
137,297
397,454
177,370

1,250,257
3,402,821

98.133 
126,056 
113,350

2,005,230 
1,282,267 
8,096,843 

944,702 
508,153 
116,327 
113,971 
72,878 

775,184 
98,405 

367,6211 
2,157,398 
1,796.655 
10967703 

224,518 
226,242 

1,490,827 
10S02501 
1,354,734 

174,320 
115.347 

1,418,203 
90,028 

113,615 
191,753 
ISO,680 

5.407,870
1.380,407 

127,078 
268,859 

),991,340" 
289,275 

.646,584 
326,524 

25,084 
,255,858 

1,978,417 
134,684 

1,205,948 
,931,358 

96,874 
171,283 

1,453,365

$
2,040,301 
3,538,31 

12679707' 
14,876,90( 
4,420,15) 
3,701,45$ 
2,001,81) 
3,629,nr 

46,276,51$ 
13260992) 
1,418,79$ 
3,721,67c 

74,75 
2,722,23$ 
9,981,92) 

847,18$ 
432,63$ 

52.451,12f 
12,182,614 
1,696,794 

73,958,932 
2,013,442 

13928900(1 
4,369,818 

15,737,993 
32,895,634 
4,851,775 
4,267,450 
2,211,722 

53,673,732 
18,691,456 
112204197 
15,909,69 + 
16,108,560 
8,979,268 
2,697,530 

110262256 
102112652 
1,221,495 

80,405,489 
3,470,078

19.863.310 
3,068,136 
2,256,174

11,912,564
20,981,230
6,980,027

958,803
822,934

9,246,684
25,690,260
52,974,981
23,543,080
2,104,577
1,186,828
2,718.193
1,819,222
6,794,118

16,469,543
3,817.767
1,412,359

900,349
14,976,402
9,292,974

67,298,016
7,658,216
7,448,021

939,781
1,130,838

624,776
4,453,953

726,899
2.621.310 

58,088,174 
16,317,275 
77,235,005'
1,991,172 
1,797,919 
8.582,985 

78,895,70S 
10,377,559 

989,120 
826,917 

10,897,290 
1,071,324 
1,010,412 
1,947,440 
2.769.777 

17,169,810 
2,503,473 
1,533,753 
2,583,090 

"8,592,992 
2,165,589 
2,852,475 
2,877,453 

621,141 
9,692,242 
0,679,835 

739,535 
5,092,592 
8,117,969 
1,145,087 
1,020,706 
7,483,924

S
1,750,865
2,850,605

118135608
14,028,418
4,382,662
3,309,678
1,790,311
3,152,813

41,390,761
125042186
1,359,294
3,491,758

65,038
2.937,747
9,935,698
2,598,556
1,138,923

51,792,036
16,101,516
1,695,503

61,972,320
1,585,539

123652000
3,453,235

15,027,373
33,091,906
4,602,209
3,788,750
2,074,629

51,900,335
17.735.341
104032713
16,691,992
14,096,588
7,904,621
2,464,417

95,766,153
91,427,090

1,636,831
72,620,188
3,257,297

17,739,388
3,631,105
2,333,978

11,195,974
17,511,977
4,819,949

836,334
836,603

9,185,710
26,082,585
49,736,310
22,289,450

1,592,498
1,153,359
2.409.857 
1,446,686 
7,311,283

16,730,437
3,857,628
1,267,889

836,675
14,238,426
11,127,133
61,953,958
7,5S7,90S
6,722,305

843,017
924,660
790,490

4,722,131
745,463

1,701,522
17,815,119
13,296,274
68,566,615

1,771,374
1,974,730
9,823,592

79,224,556
9,804,121

979,041
887,953

10,980,014
8S6.3S9
918,586

1,713,073
3,011,752

17,385.830
10,577,281
1,251,337
2,253,572

'3.368,512
2,019,988

12.127,843
2,520,767

928,765
8,737.277

14,354,869
982,710

13,513,231
4,225,823
1.050.858 
1,360,087 

>4,787,366

Monongahela 
Monongahela Conn Montour
"Nashv Chatt & St I 
Nevada-Cal-Oregor 
Nevada Northern 
Newburgh & Sou SI 
New Orl Great Nor 
New Orl & Nor Eas 
N O Texas & Mex 

Beaum S L & W .. 
St L Browns & IV 

New York Central Ind Harbor Belt 
Lake Erie & West 
Michigan Centra 
Cleve O C & St L 
Cincinnati North 
Pitts & Lake Erie 
Tol & Ohio Cent 

- t Kanawha & Mich 
N Y Chic & St Louis 
^  Y  N H & Hartf. _ 
N Y  Ont & Western 
N Y  Susq & W est.. 
Norfolk & Western. 
Norfolk Southern 
Northern Alabama. 
Northern P acific ...

Minn & Internat 
N orth wasternPacif ic Pacific Coast 
Pennsylvania RR 

Balt Ches & Atl 
Cine Leb & North 
Cumberland Vail. Long Island 
Mary Del & Va 
N Y Phila & Nor. 
Tol Peor & West 
W Jersey & Seash 

Pennsylvania Co 
Grand Rap & Ind 
Pitts O C & St L. 

Peoria & Pekin Un 
1 ere Marquette. 
Perkiomen 
Phila Beth & N E ll
Phila & Reading__
Pittsb & Shawmut 
Pitts Shaw & North 
Pittsb & West Va 
Port Reading 
Quincy Om & K C ’ ~ 
Rich Fred & Potom.

Wash Southern 
Rutland
St Jos & Grand Isl’d 
St Louis-San Fran..

Ft W & Rio Gran. 
_ St L-S F of Texas 
St Louis Southwest.

St L S W of Texas 
St Louis Transfer.. 
San Ant & Aran Pass 
Seaboard Air Line 
South Buffalo
Southern Pacific__

Arizona Eastern . 
Galv Harris & S A 
Hous & Tex Cent 
Hous E & W Tex 
Louisiana Western 
Morg La & Texas 
Texas & New Orl 

Southern Railway.. 
Ala Great South 
Mobile & Ohio 
Georgia Sou & Fla 
South Ry In Miss. 

Spokane Internat.. 
Spok Portl & Seattle 
Staten Tsland R T__ 
Tenn Ala & Georgia 
Tennessee Central.. 
Term RR Assn of St L 

St L Mer Bridge T 
Texas & Pacific . 
Toledo St L & W .. .  
Ulster & Delaware.. 
Union Pacific 

Oregon Short Line 
Ore-Wash R R & N 

Union RR (Penn)..
Utah______________
Vicks Shrevo & Pac' 
Virginian R R .. 
Wabash RR 
Western Marylandl 
Western Pacific 
Western Ry of Ala 1$Wheel & Lake Erie 
Wichita Falls & N W 
Yazoo & Miss Valley

September 
September 
September 
September 
3d wk Oe 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
August 
August 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
Soptomber 
September 
September 
September 
September 
September 
September 
September 
September 
September 
5d wk Oct 
September 
Soptomber 
September 
Id wk Oct 
Septemb >r 
September 
September 
September 
September 
leptember 
leptember 
leptember 
leptember ] 
eptember - 
leptember ] 
eptember ] 
eptember 
eptember ] 
eptember 

September 2

%
308,13( 
183,41" 
130,88' 

1,908,98c 
8,63: 

126,276 
63,19$ 

200,832 
546,201 
184,866 
122,182 
512,726 

29486945 
620,110 
938,785 

7,707,648 
7,474,754 

259,606 
2,695,502 

992,380 
417,148 

2,067,196 
10216559 

953,330 
323,747 

7,348,327 
590,161 
109,423 

9,739,958 
77,528 

628,741 
486,288 

36908615 
158,971 
101,793 
553,636 

2,277,173 
143,217 
770,772 
137,700 

1,248,189 
10401552 

852,689 
9,079,693 

99,550 
3,332,610 

101,419 
69,889 

6,951,895 
116,312 
121,432 
128,659 
218,347 
101,823 
598.934 
341,168 
453,720 
272,512 

7,452,640 
162,046 
179,573 

1,260,500 
641,153 
129,128 
458,831 

3,161,082 
57,082 

165.88992 
255,249 

1,625,227 
884,639 
223,256 
328,626 
617,405 
702,658 

11317589 
859,854| 

1,405,149 
347,454 
155,082 
125,818 
669,869 
192,148 

2,311 
213,834 
390,683 
338,038 
773,688 
853,699 
158,793 

14529981 
,852,204 
,789,324|) 
654,587! 
139.5591 
296,681 
,280,679 1 
,634,276 4 
,542,748 1 
,433,014 
190,749 

,237,697 1 
252,745 
,462,013 2

S
288,99
241.19 
142,55(

2,215,23) 
9,89 

265,87( 
155,93 
199,51$ 
665,18$ 
150,81$ 
127,00.= 
485,47$ 

3050532) 
536,435 
832.13S 

6,005,574 
7,503,023 

258,741 
3,446,082 

871,424 
629,713 

2,230,058 
10007110 
1,025,943

344.019 
7,925,743

518,801
162,391

10343043
62,603

560,186
451.395

37154936
182,669
88,072

626,855
2,301,729

133,132
767,970
177,830

1,195,870
9,336,260

716,761
8,396,630

113,333
2,815,650

123.360 
120,065

7,568,742 
130,911 
90,470 

167,629 
217,995 
99,308 

830,612 
418,411 
485,785 
223,212 

7.251,929 
120,115 
102,336 

1,061,28S 
515,513 
110,171 
487,532 

3,971,221 
11 1 .0 2 2  

14583550 
403,029 

2,058,876 
913,581 
207,132 
402,276 
732,758 
631,497 

13394714
971.361 

1,383,659
316,991 
145,679 
93,714 

769,684 
202,197 

3,231 
292,0S7 
368,687 
332,425 
576,747 
790,014 
91,370 

0527835 
,283,076 

’ ,589,778 
823,772 
132,SS2 
254,059 
,189,591 
,550,246 7 
,455,298 
,036,991 
303,932 
,434,044 
110,042 

,109,072

S
2,620,81- 
1,316,71( 

970,40: 
14,426,05) 

2.51,08: 
1,105,63 
1,047,81 
1.722.60C 
4,781,50$ 
1,431,10$ 

958,62 
3,988,99$ 

22901077C 
4,802,912 
7.115.93S 

56,918,226 
53,092,126 
2,156,941 

21,303,43:) 
6,850,659 
3,201,551 

17,707,486 
76,728,381
8.391.819 
2,870,714

56,023,042 
4,687,080 

842,419 
72,513,472 

799,870 
4,789,377 
3,691,108 

282851124 
1,216,506 

810,079 
4,233,709 

19,048,549 
1,124.239 
6,098,830 
1,203,479 
9,497.455 

78,5S3,5S5 
6,021,918 

68,939,655 
867,087 

25,427,031 
813,883 
610,503 

53.761,311 
862,‘302 
834,711

1.005.819 
1,902,527

812,554 
5,927,595 
3,532,584 
3,529,313 
2,170,767 

55,701,301 
954,591 

1,099,708 
9.610,489 
4,793,212 

89S.9SS 
3,212,015 

30,298,801 
778,000 

121754835 
2,715.834 

15,623,046 
6,561,318 
1,721,336 
2,938,170 
5,555,811 
5,895,231 

93,426,288 
7,519,959 

11,130,330 
3,177,878 
1,256,929 

811,259 
5,400,327 
1,714,898 

108,191 
1,879,923 
2,832,559 
2,185,661 

28,348,440 
5,822,112 
. 891,807 

SO. 746.408 
27,667,468 
20,779.092 
5,810,105 

865,317 
2,408,424 
8,628,252 
1,727,202 + 
0,889,627(1 
9,365,243 
1,878,537| 
9.518.615 
1,593,144! 
8,000,644

$
2,250,901
1,787,159

974,039
15,653,628

232,900
1,985,886

999,138
1,853,321
4.S20.489
1,465,052
1,075,632
3,199,828

210320S88
4,060,328
6,757,311

48,923,700
51,822,062

1,981,439
24,116,756
7.1S6.933
4,293,445

15,633,914
75,702,148
8,419,533
3,084,357

59,236,485
4,152,072

998,052
70,645,842

773,371
4,292,644
4,178,597

264201180
1,039,684

755,910
4,111,277

17,044,260
783,166

5,399,045
1,192,609
8.172,355

87,006,845
5.324,173

63,253,227
941,688

20,439,932
779,482

1,107,691
59,579,364

1,027,882
972,393

1,411,655
1,821,779

793,767
4,958,406
2,716,922
3,434,027
1,967,971

50,714,786
734,678
935,998

9,582,229
3,012,393

848,503
3,087,343

28,604,483
1,161,813

111293855
3,333,836

15,888,500
6,726,304
1.525.613 
3,235,334 
6,034,736 
5,505,920

93,110,470
6,720,937

10,917,409
2,600,064
1,013,057

745,237
6,102,301
1.401.613 

110,715
2,216,977 
2,828,704 
2,687,350 

20,732,236 
6,031,530 

771,064 
59.858,762 
24,6 1 7,876 
9,2 "4,863 
5,133,946 
1,023,264 
1,871,225 
8,679,748 
4,351.330 
1,009,405 
8,318,465 
1,816,042 9.992,77 t 

763,278 
5.933,649

A G u R a G A T E  O F G R O S S  E A R N IN G S — W ee k ly  an d  M o n th ly .

* Weekly Summaries.

2d week Aug (11 roads)____
3d week Aug (11 roads)____
1th week Aug (14 roads)____
1st week Sept (14 roads)____
2d week Sept (14 roads)____
3d week Sept (8 roads)___
4 th week Sept (14 roads)____
1st week Oct (8 roads)___
2d week Oct. (13 roads)___
3d week Oct (14 roads)___ i
4th week Oct (9 roads)_.

• We no longer Include Moxlcan roads In any of ouFtotals.

1 Current 
1 Year. Previous

Year.
Increase or 
Decrease. %

i %
7,633.498

%
6,692.497

S
+941.001 14.067.683.102 7.057,111 .8.87■ 12.493.853 11,537.116 +953.737 8.298.487.457 7,539,327 +918.130 12.58

9.112.051 7.517,915 +  1.591,139 21.20
7.526,452 5.909,152 +  1.617,300 27.37

13,554,337 10,992,2511 +2.552.086 23.42
8,512,726 7,547,9 is! +951,778 12.78
8,705,749 7,789,435* +916,314 11.64

i 9,751,383 8,364,8521 +  1,386.531 16.57! 13,060,631 11,621,996' +  1,438,635 12.38

*Aloathly Summaries.
Mileage. 
October __ 
Noverab -?r 
December 
January . . .  
February.. 
March . .A p ril__
M ay____
June____I
J u ly _____
August . _

Curr.Yr.
-230.184
.232,274
-232.774
-232,055
-232.957
.226.080
232.708

-233.931
-232.169

—226,654
-233.423

Prev.Yr. 
230.576 
232.259 
232,399 
233,199 
233,266 
225.631 
233,251 
234,339 
232.682 
226,9311 
233,203!

Current
Year.

484.824
438.602
438,365
395.552
351.048
375.772
388.697
41.3.190
424.035
454.588
469,868.

.750

.283

.327 

.020 
747 
750 
89 4 
168

Previous
Year.

377 
356
335
284
289
365
370
378

872 393 
513 469 
678 502,

S
.867.933
.438.875
.607,571
.131.201
.392.150
,096.335
,710,999
,058.163
,265.898
246.733
505,334

Increase or 
Decrease.

S
+-106956,817 
4-82.163.408 
-t- 102757756 

+ 111420.819 
+61.656.597 
+  10,676.415 
+  17.986.895 
+35.132,305 
+ 30.769.974 

— 14,658.220 
—32,636.656

28 30 
23 06 
30 62 
39 22 
21 31 
2 90 
4.85 
9.29 
7.83 
3.13 
6.49
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L a t e s t  G r o s s  E a r n i n g s  b y  W e e k s . — In the table which 
follows we sum up separately the earnings for the fourth week 
of October. The table covers 9  roads and shows 1 2 .3 8 %  
increase in the aggregate over the same week last year.

Fourth week of October. 1919. 1918. Increase. Decrease.

%
139,658
647,590

3,183,584
5,878,000

792,937
2,418.862

$
121,206
569,987

3,030,017
5,023.000

720,390
2,157,396

$
18,452
77,603

153,567
855,000

72,547
261,466

S
Buffalo Rochester & Pittsburgh . 
Canadian National R y-----------
Colorado & Southern__________
Grand Trunk of Canada______

Grand Trunk Western---------
Detroit Grand Hav & Milw. 
Canada Atlantic___________
Total (9 roads)_____________

Net increase (12.38%)________
13,060,631 11,621,996 1,438,635

N e t  E a r n i n g s  M o n t h l y  t o  L a t e s t  D a t e s . — The table 
following shows the gross and net earnings w ith charges and 
surplus of S T E A M  railroad and industrial companies re
ported this week:

-------Gross Earnings--------------Net Earnings------
Current Previous Current Previous

Roads. Year. Year. Year. Year.$ $ $ s
230,351 232,345 50,314Alabama Sc Vicksburg. bSept ----------- -------

Jan 1 to Sept 30........... 2,040,303 1,750.865 243.387
Ann A rbor.b__________ Sept 404,500 318,363 112.458

.Tan 1 to Sept. 30______  3.156,62 1 2.512,101 540,326
Atch Top & Santa Fe System

Gulf Colo & S F e  b ..Sept 2,153,320 1,938,129
Jan 1 to Sept 30______14.876.900 14,028.418

Panhandle* S Fe.b.-Sept 670,345 501.969
Jan 1 to Sept 30______ 4,420,152

B & O  Chi Term, b _____ Sept 217,785
Jan 1 to Sept 30______ 1,418,798

Bessemer & Lake Erie.bSept 1.340,520
Jan 1 to Sept 30______ 9,981,922

Bingham *  Garfield, b.-Sept 84,249
Jan 1 to Sept 30______  847,188

Central Vermont, b ------ Sept 587,314
Jan 1 to Sept 30---------  4,287.450

Charles *  W Caro, b ____ Sept 278,904
Jan 1 to Sept 30______2,211,722

Chicago Junction .b.. ..Sept 329,440
Jan 1 to Sept 30______  2,697.530

Central New E n g .b____ Sept 671.898
Jan 1 to Sept 30______  4,851.775

Chi Peoria & St L .b ____ Sept 181,883
Jan 1 to Sept 30______ 1,221.495

Chic It I & Pacific System
Chi R I & G ulf.b___ Sept 505,498 392,032 155,187

Jan 1 to Sept 30______ 3,470,078 3,257,297 505,924
Cbi Terre Haute & SE .bSept 483,720 525,206 51,924

Jan 1 to Sept 30______ 3,068,136 3,631,105 def90,856
Cin Ind *  W est.b______ Sept 286,661 . 306,478 def29,110

Jan 1 to Sept 30---------  2,256,174
Cin New Orl *  Tex P .b.Sept 1,243,337

Jan 1 to Sept 3 0 .......... 11,912,551
Col & South System

Trinity & Braz Val.b.Sept 149,148
Jan 1 to Sept 30______ 958,803

Colorado & Wyoming.bSept 77.636 84,614
Jan 1 to Sept 30______ 822,934 836,603

Denver & Rio Grande.bSept 3,498,069 3,227,953

27,127
315,833

def38,9S9
169.346

445,809 
1,894,445

90,773 deflO.5,324 
4,382,662 defl32.359 633.120

160,144 def36,828 def68,466 
1,359,294 def533.158 defG02,500 
1,638,357 364,775 720,085
9,935,698 2,551,083 3,368,764 

316,482 def3G,654 
2,598,556 defl80,810 

529,768 defl,104 
3.788.750 def549.497 

282,023 36,917
2.074.629 223.293

280,116 def55,104 _ _
2,464,417 def486,502 def259,068 

597,364 161,332 176,974
4,602,209 407.516 758,739

180,564 def44,341 defl01,381 
1,636,831 def572,082 defl95,S37

121,765
891,662
149,890
443,335
59,246
42,987
75,175

2,123,683

513,720
3,435.039

155,223
1,245,339

61,226
def79,587

15,696
370,461

def72,625

2,333,978 def23S,578 
1,376,938 def222,299 

11,195,974 1,044.655

107,961 def23,18S dcf81,969
836,334 def430,792 def288,617

Jan 1 to Sept 30______23,543,080 22,289 450
217,567Denver & Sait Lake.b_.Sept 309,371

Jan l to Sept 30--------- 2,104,577
Detroit Sc M ack .b .......... Sept 152,449

Jan 1 to Sept 30______  1,186,828
Dul So Sh & A tl.b ---------Sept 461,307

Jan 1 to Sept 30______3,516,033
Dul Win *  P ac.b_______Sept 153,533

Jan 1 to Sept 30______l,412,3o9
Galveston Wharf, b -------Sept 6 8  194

Jan 1 to Sept 30---------  624,776
Kansas City South.b----- Sept 1.332,293

Jan 1 to Sept 30______ 10,897,290 10,980,044
Texark & Ft Smith. b.Sept 146,691 96,028

Jan 1 to Sept 30______ 1,071,324 886,383
Los Ang & Salt Lake. b.Sept 1,472,350 1,380,407

Jan 1 to Sept 30........... 12,503,473 10.577.281
Louis By & N av .b______Sept 298,961 268,859

Jan 1 to Sept 3 0 .......... 2,583,090 2,253,572
Midland Valiey.b_______Sept 339,244

Jan 1 to Sept 30---------  2,877,453
Mineral Range.b_______Sept 56,829

Jan 1 to Sept 30........... 574,483

16.954
163,795

1,065,600
4,855,859
def37.790

7.036 
198,648 
858 079 

4,305,480 
def72,202

1,592,498 def586,223 def353,822
137,297

1,153,359
485,978

3.602,972
126,056

1,267,889
72,378

790,490
1,418,203

Mississippi Central.  b__ Sept 75,946
Jan 1 to Sept 30______ 739,535

326,524
2,520.767

103,414
851,934
134,084

def2,303 
27.069 
87,565 

309,283 
13,524 

136,375 
defl0,939 

32,063 
383,846 

1,732,153 
49,457 

210,039 
429,071 

2,972,773 
27,321 

104,038 
7,286 

516,745 
def6,400 

def 57,;. 90 
def20,936

Mo Kan & Tex of Tex.bSept 2,429,785 1,931,358 
Jan l to Sept 30______18,117,969 14,225,323

M onongahela.b_______ Sept 308,136 288,996
Jan 1 to Sept 3 0 .......... 2,620,814 2,250,901

Monongahela Connect.bSept 183,417 241,197
Jan 1 to Sept 30______1,316,710 "

Nash Chatt & St L .b  ..Sept 1.90S.985 2,215.232 
Jan 1 to Sept 30______14,426,089 15,653,628

982,710 dofl02,293 
93,753 

829,524 
108,200
857,606 

285

258,741
1,981,439
2,230,058

Nevada Northern.b___ Sept 126,276
Jan 1 to Sept 30---------  1,105,634

New Orl Tex & M ex . b . . Sept 184,866
Jan 1 to Sept 30_______ 1,431,108

St L Browns & M ex.b Sept 512,726
Jan 1 to Sept 30______ 3,968,998

N Y  Central System—
Cincinnati N orth.b-.Sept 259,606

Jan 1 to Sept 30______  2,156,944
N Y Chi *  St L .b _____Sept 2,067,196

Jan 1 to Sept 30______ 17,707,486 15,633,914
Norfolk Southern.b.......Sept 590,161 518,804

Jan l  to Sept 30---------  4,687,080
Northern Alabama.b— Sept 109,423

Jan 1 to Sept 30______  842,419
Pennsylvania System—

Salt Ches & A tl.b ...S ep t  158,971
Jan 1 to Sept 30---------  1.216,506

Cumberland Valley b Sept 553,636
Jan 1 to Sept 30---------  4,233.709

N Y I’hila Sr. Norfolk b Sept 770.772
Jan 1 to Sept 30---------  6,098,830

West .Ter & Sea Sh.b.Sept 1,248,189
Jan 1 to Sept 30---------  9,497,455

Peoria & Pekin Union b Sept 99,550
Jan 1 to Sept 30---------  867,067

PereMarciuette.b...........Sept 3,332,640

1,787,159 defl07,849 
315,877 
992,255 
33,937 

357,820 
12,832 

136,532 
165,888 

1,257,159

265,870 
1,985,886 

150,816 
1,46. ,052 

485,479 
3,199,828

73,769
529,216
567,246

*,235,298
65,225

127,007
13,970
47,497

19,685
def27.520

146,643
705,332
102,968
928.978
158,876

1,161,470
def68,127

4,152,072 
162,394 
998.052

182,669 
1,039,684 

626.855 
4,111,277 

767,970 
5,399,045 
1,195,870 
8,172,355 

113.333 
941,688 def37S,994 

2,815,650 1,011.031
Jan 1 to Sept 30...........25,427,031 20,439,932 6,312,155

16,935 
126,134 
56,291 

398,329 
5,959 

139,455 
20.857 

292,844 
387,762 

3,095,935 
20,251 

251,293 
528.865 

2,650,612 
def 1,678 
439,957 

91,570 
699,163 
24,458 
10,350 
45,608 

283,112 
92,053 

604.334 
9S.404 

723,970 
54.037 

279,114 
113,287 

3,019,806 
143,142 

1,016,221 
41,736 

356,775 
238,462 
979,500

68,495
280,524
447.054

3,210,266
66,947

411,410
67,362

296,903
27,536 
58,065 

308,671 
1,565,312 

170 130 
1.021,703 

180,863 
1,158,642 
def20,291 
def 93,197 

738,265 
3,332,156

Roads.
Perkiomen . b__________Sept 101,419

Jan 1 to Sept 30---------  813,883
Pitts & Shawmut.b___Sept 116,312

Jan 1 to Sept 30______ 862,302
Pitts & West V a .b_____ Sept 128,669

Jan 1 to Sept 30---------  1,005,819
Pitts Shaw & North. b._Sept 121,432

Jan 1 to Sept 30...........  834,711
Port Reading.b_________Sept 218,347

Jan 1 to Sept 30---------  1,902,527
Quincy Om & Kan CitybSept 101,823

Jan 1 to Sept 30---------  812,554
Rich Fred & Potomac.b.Sept 598,934

Jan 1 to Sept 30---------  5,927,595
Rutland, b _____________ Sept 453,720

Jan 1 to Sept 30______  3,529,313
St Joseph & Gr Is. b------ Sept 272,512

Jan 1 to Sept 30---------  2,170,767
St Louis S W Sybtem— .......... ..

St L S W of Texas, b. .Sept 641.153
Jan 1 to Sept 30---------  4,793,212

St Louis Transfer, b ------ Sept 129,128
Jan 1 to Sept 30---------  808.988

San Ant & Aran Pass.b.Sept 458,831
Jan 1 to Sept 30--------- 3,212,015

Southern Pacific System—
Galv Harris *  S A .b.Sept 1,625,227

Jan 1 to Sept 30---------15,628,016
Houston & Tex Cent b Sept 884,639

Jan 1 to Sept 30______6,561.318
Houston E & W Tex b Sept 223,256

Jan 1 to Sept 30---------  1,724,336
Texas & New Orl. b . -Sept 702,658

Jan 1 to Sept 30---------  5,895,-34
Southern Ry System—

South Ry in M iss.b.-Sept 155,062
Jan 1 to Sept 30----------- l,2o6,929

Spokane Internal.b------Sept 125.818
Jan 1 to Sept 30---------  811.259

Spokane Port & SeattlebSept 669,869
Jan 1 to Sept 30---------  5,400,327

Staton lsld Rap T r.b .-S op t 192,148
Jan 1 to Sept 30---------  1,714,896

Tennessee Contral.b— Sept 213,834
Jan 1 to Sept 30______  1,879,923

Tol Peoria & W est.b---Sept 137,700
Jan 1 to Sept 3 0 .......... 1,203,479

Term RR Assn of St L.bSept 390,683
Jan 1 to Sept 30---------  2,832,569

St L Merch Bdge & TbSept 336,038
Jan 1 to Sept 30---------  2,186,664

Ulster & Delaware.b__ Sopt 156,796
Jan 1 to Sept 30______ 891,807

Union RR of Penn.b— Sept 654,587
Jan 1 to Sept 30---------  5,840.105

U tah.b________________Sept 139,559
Jan 1 to Sept 30______ 865,317

Vicks Shreve & P ac.b ..Sept 296,684
Jan 1 to Sept 30........... 2,408,424

Virginian, b ______________________ Sept 1,280,679
Jan 1 to Sept 30______ 8,628,252

W abash .b_______________________ Sept 4,634,276
Jan 1 to Sept 30........... 34,727,202

Western Pacific.b ______ Sept 1,433,014
Jan 1 to Sept 30...........  9,365,243

West Ry of Alabama.b.Sept 190,749
Jan 1 to Sept 30---------  1,878,537

Wichita Falls & N W .b.Sept 252,745 
Jan 1 to Sopt 30...........  1,593,144

-----Gross Earnings------
Current Previous 
Year. Year.

* $
123,360 
779,482 
130,911 

1,027.882 
167,629 

1,411,655 
90,470 

972,393 
247,995 

1.821.779 
99,306 

793.767 
830,612 

4,958,406 
485,785 

3,434,027 
223,212 

1,967,971

------Net Earnings
Current Previ

def250,916 def353,441. 
94,404 146,163:

701,551 576,589’
def15,035 def58.356- 
def81,515 defll7.138» 

203.231 506,484
2,480,741 2,269,575-

61.849
239.249
26.382

112,743

103,686- 
3ii.07T  

- 791 
110,580

515,513 def49,563 def94,032 
3.012,393 def813,728 74,240

110,171 61,074 14.67&-
8-18,503 203,679 148.967
487,532 def22,762 ,.§6,941

3,087.343 def631,193 def188,386-

2,058,876
15,888,500

913.584
6,726,304

207,132
1.525.613 

634.497
5,505,920

145,679
1,013,057

93,714
745,237
769,684

6,102,301
202,197

1.401.613 
292,087

2,216,978
177,830

1,192,609
368,687

2,828,704
332,425

2,687,350
91,370

771,064
823,772

5,133,946
132.882

1,023,264
254,059

1,871,225
1,180,591
8,679,748
4,550,246

34,351.330
1,036,991
8,348,465

303,932
1,816,042

110.042
763,278

228.703
3.039.066 

145.938
1,042,513

61,645
362,311
66,515

688,022
9,484 

def4,434 
54.340 

257,557 
247,396

1.687.066 
17,398

260,620
def30,401

def258,295
def3,018

def73,8Q7
112,604
336,440
42,286

def335,858
38,474

def77,722
63.517

338.662
62,714

358,521
78,434

463,340
495,698

2,056.727
597,631

2,883,052
603,509

2,210,675
45,886

449,575
16,945

def20,344

406,910' 
4.998,388 

145,295. 
1,968,569

21,414 
407,020- 

def337,427 
1,173 257

8,705
66,047
30,930

255.654
234,482

2,604,386
46,250

192.556
def42,478

309.289 
def9,600 
def6,070

90,111
559,676.

7,988
189,057

defl,044
10,726

281,447
435.290 

59,668
537.158
58,565

363,460’
380,092

2,424,714
667,599

5,525,433
360,618

2,859,635
145,775
534,536

dcfl9,100
211.489

b Net earnings here given are before deducting taxes.

BeUefonte Central Sopt ’ 19
RR Co „  .IS9 mos 19 

’18

Gross 
Earnings. 

S
11,083 
7,339 

74,755 
65,038

Gross
Earnings.

S

Net after 
Taxes.

S

Other
Income.

Net after 
Taxes.

S
2,808
1,258
8,039

10,750
Gross 

Income.

Fixed
Charges.

$
94 

210 
1,048 
1,890
Fixed

Charges.

Sept ’ 19 109,301 40,312
’ 18 116,327 53,830

9 mos ’ 19 939,784 309,104
’ 18 843,017 306,822

N Y  Chicago & St Louis R R  Co—  
Sept ’ 19 2,067,196 537,200

’ 18 2,230,058 447,031
9 mos ’ 19 17,707,486 3,769.531 

18 15.633,914 2,790,111

s $ $

2,644 42,956 18,431
2,820 56,650 32,392

27,155 336,259 279,057
25,893 332,715 297,238

12,348 549,548 46,625
6,976 454,007 79,666

160,197 3,929,728 435,548
110,831 2,900,942 618,340

Balance.
Surplus.

2,714
1,048
6,919
8,960

Balance* 
Surplus. 

S
24,525
24,258
57,202
35,477

502,923
374,341 

3,494,180> 
2,282,602-

E L E C T R I C  R A I L W A Y  A N D  P U B L I C  U T I L I T Y  C O S .

Name of Road 
or Company.

Adirondack El Pow Co 
Alabama Power Co— 
Atlantic Shore R y .- -  
Bangor Ry & Electric 
Baton Rouge Elec Co 
Blackstone V G Sc El 
bBrazilian Trac.L & P 
pBklyn Rap Tran Sys 
Cape Breton Pllec Co. 
Cent Miss V El Prop 
Chattanooga Ry & Lt 
Cities Service C o . - - -  
Cleve Palnesv Sc East 
Colorado Power C o .- 
^Columbia Gas & Elec 
Columbus (Ga) El Co 
Com’w’th P, Ry & Lt 
Connecticut Pow C o- 
Consum Pow (Mich) 
jCumb Co (Me) P & L 
Dayton Pow Sc Light.
0 Detroit Edison. . . .  
pDetroit United Lines 
Duluth-Superior 1 rac 
East St Louis & Sub. 
Eastern Toxas E lec.. 
Edison El of Brockton
1 Elec Light & Pow Co 
oEl Paso Electric Co

Latest Gross Earnings. Jan. 1 to Latest Dale.

Month.

September
August
September
August
September
September
September
Juno
September
September
August
September
August
July
August
September
September
September
August
August
September
September
September
September
August
September
September
September
September

Current Previous 
Year. Year.

%146,897 
236.830 

17,970 
95,843 
31,078 

236,955 
79792000 
3260,157 

49,404 
35,913 

161,688 
1460,921 

75,203 
85,566 

861,071 
121,984 

2144,857 
109,617 
651,213 
273,357 
219.728 

1302,229 
2330,351 

159,634 
266,066 
124,344 
87,030 
28,511 

130,079

159,124
269,049

13,690
82,666
21,909

214,109
/9081000
2774,333

46.027 
29,847

164,063
1907,155

52,036
103,548
779,687
95.028 

1920,908
97,746

536,708
336,524
201,457

1062,045
1710,423
137,877
372.462
98,293
69,610
23,460

104,290

Current
Year.

*
1,222
1,830

138
684
265,

1,878,
183559
17.514

426
304,

1,212
17,108

455
652

7,709
941,

18,639
912

5,174
1,775
2,043

11,591
17,862
1,434
2,676
1,013

782
209

1,130

,591
,107
,514
,246
,410
963
,000
,662
,493
,515
,071
,170
,751
,726
,111
370
,811
,356
,409
,812
,279
,529
,321
,927
.392
,892
.738
.891
,870

Previous
Year.

1,341,871
1,884,657

135,553
601,765.
193,144

1,744,027
177730,000
15,240.907

369,204
249,256

1,174,431
16,868,718

365,885
733,413

7,660,977
876,585

15,916,364
724,434

4,109,790’
2,116,541
1.683,768
9,795,669

14,103.983
1,270,746
2,665,899

836,882
579,436
163,963:
933.514
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Name of Road 
or Company.

Fall River Gas Works September 
Federal Light & Trac. August 
Fort Worth Pow & Lt September 
Galv-IIous Elec Co_.  September 
■g Great West Pow Sys August 
Harrisburg Railways. August 
Havana El Ry, L & P August 
Haverhill Gas Lt Co. September 
Honolulu R T & Land August 
Houghton Co El L Co September 
Houghton Co Trac Co September 
Hudson & Manhattan July
b Illinois Traction__ September
l Interboro Rap Tran. September 
Jacksonville Trac Co. September 
Kansas Gas & Elec Co September 
Keokuk Electric C o .. September 
Key West Electric Co September 
Lake Shore Elec R y .. August 
Long Island Electric. July
Louisville Railway__ June
Lowell Electric Corp. September 
Manhat Edge 3c Line July 
aMilw El Ity & Lt Co September 
Mississippi liiv P Co. September 
Nashville Ry & Light August 
New England Power. September 
NeWpN& H Ry, G& E September 
New York Dock C o .. September 
N Y  & Long Island.. July 
N Y & North Shore.. July 
N Y & Queens County July 
New York Railways. July 
Northampton T rac.. June 
Northern Ohio E lec.. September 
North Texas Electric. September 
Ocean Electric ( L I ) . .  July 
Pacific Power & Light September 
Ponsacola Electric Co September
Phila & Western_____August
Phila Rapid Tran Co. September 
Portland Gas & Coke. September 
Port(Ore)Ry,L&PCo. August 
Republic Ry & Lt Co September 
Richmond Lt & R R .. July 
St L Rocky Mt & Pac August 
Santiago El Lt & Tr._ August 
Savannah Electric Co September 
Second Avenue (Rec) July 
Southern Boulevard.. June 
Southern Cal Edison. September 
Staten Island M idl'd. July 
Tampa Electric Co._ September
Tennessee Power____August
JfcTenn Ry, Lt & P Co August 
Texas Power & Lt Co September 
Third Avenue System. September 

D D E B & B R R .. June 
42dStM&StNAvRy June 
UnionRyCo(NYC). June 
Yonkers Railroad.. June 
N Y City Inter R y. Juno 
Belt Line Railway. June
Third Avenue_____ June

Twin City Rap Tran. September 
Virginia Ry & Power. September 
Wash Balt & Annap.. June 
Westchester Electric. June 
Youngstown & Ohio. August

Latest Gross Earnings.

Month.
Current Previous 
Year. Year.

73,577 
303,931 
119,04 
257,045 
480,215 
138,648 
815,869 
34,769 
64.178 
35,877 
23,020 

470,293 
1480,185 
3842,198 

81,609
194.951
27.130 
15,208

265.577 
27,960

346,565
79,876
12,843

1207,608
191,050
252,880
382,672
233,563
422,725

55,066
14,431

101,787
1077,896

20,470
783,873
292,346
39,429

204,727
43,182
69.130 

3030,931
190.275
701,595508,241
53.951 

368,305
64,367

119,585
88.561
22.900

1006,011
42,028

102,653
159,461
494,996
279,145

1004,730
50,426

160.503
274,226
97,567
68,220
48.577 

348,060 
974.964 
770,151 
203.155

61.089
47.382

64,173
283,088
110,208
243,118
452,193
123,474
713,637
30,435
58,357
33,881
25,258

385,024
1302,353
3176,577

97.820 
171,346
23.820 
19,153

238,587 
26,602 

314,432 
79,546 
12,301 

1023,28^ 
183,812 
249,935 
338,160 
213,091 
455,659 

54.255
15.838 
91,641

905.830
19,615

659,934
226,617
30,336

167,678
47,385
59,268

2679,001
173,504
671,067
443,863

47,903
467,825

57.839 
101,467
80,718
16,390

815,183
31,539
91,614

191,743
540.892
326,820
857,294

51.366
140,262
255.823
72.552
58.271
48,053

316,629
826,759
699,200
242,955

54.888
40.748

Jan. 1 to Latest Date.
Current
Year.

Previous
Year.

$
548,045

2,512,378
1,041,469
2,302,380
3,410,246
1,048.189
5,932,530

272,081
496,950
318,528
221,766

3,484,836
12,492.891
34,218,319

756,078
1,884,934

229,822
166,779

1,708,118
141,140

2,014,593
714.379
90,091

10,642,189
1,694,558
2,092.195
2,922,423
2,079,075
3,865,845

324,217
88,619

622,443
8,342.663

125.977
6,731,337
2,426,933

112,196
1,585,325

412,857
476,825

25,995,431
1,575,864
5,669,615
4.522,471

310,487
2.655.636 

495,658
1,031,166

502,317
117.898

7.862.637 
200,023 
915,804

1,442,302
4,144,226
2,426,172
8,398,039

286,313
879,231

1.407,661
479,795
367,300
292.776

1,999.917
8,240,600
6,685,715
1,175,052

306.435
314,254

$
522,955

2,289,886
955,663

1,986,493
2,961.638

865,920
5,327,811

243,436
463,182
301,718
246,917

2,844,732
10,853,116
30,264,338

682,791
1.501,922

195,889
143,151

1,417,698
129,487

1.780,161
621,142
81,942

8,650,007
1.660,657
1,810.157
2,500.482
1,578,949
3,984.734

264,870
84,186

535,282
6,519,757

108.999
5,412,121
2,263,466

85,347
1,370,630

366,306
400.642 

23,123,557
1,293,316
4,988.085
4,150.660

257,114
3,848,370

440.507
858,150
472,471
99,400

6,554,942
163,839
785,287

1.404,079
3,920.636
2,299,633
7,457,097

240,805
799.125

1,302.869
395.598
338.642 
298,470

1,909,852
7.299,515
5,944.866
1,199.668

272.214
273.860

a Includes Milwaukee Light, Heat & Traction Co. b Includes all sources. 
f  Earnings given in milreis. g Includes constituent or subsidiary companies. 
h Subsidiary companies only, j  Lewiston Augusta & Waterville Street Ry. 
earnings, expenses, &c., not included in 1919. k includes Tennessee Ry., 
Light & Power Co., the Nashville Ry. & Light Co., the Tennessee Power 
Co. and the Chattanooga Ry. & Light Co. I Includes both elevated and 
subway lines, j  Of Ablngton and Rockland (Mass.).

E l e c t r i c  R a i l w a y  a n d  O t h e r  P u b l i c  U t i l i t y  N e t  E a r n 

i n g s . — The following table gives the returns of E L E C T R IC  
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

Arkansas Light & Sept '19 
Power Co '18

12 mos '19 
'18

Ft Worth Power & Sept '19 
Light Co '18

12 mos '19 
’18

Kansas Gas & Elec Sept'19 
Co '18

12 mos '19 
'18

North Carolina Sept '19 
Public Service Co '18 

12 mos '19 
'18 

Sept '19 
'18

12 mos '19 
'18 

Sept '19 
'18

12 mos '19 
'18 

Sept '19 
'18

12 mos '19 
'18 

Sept '19 
'18

12 mos '19 
'18 

Sept '19

Pacific Power & 
Light Co

Pine Bluff Co

Portland Gas & 
Coke Co

Texas Power & 
Light Co

Third Avenue
Railway System '18

3 mos '19 
’18

Gross
Earnings.

S
86,036 
71,627 

883,032 
766.440 
119,047 
110.208 

1,290,966 
1,258.584 

194.951 
171,316 

2,506.568 
1,982,697 

68,922 
61,467 

798,919 
689,409 
204,727 
167,678 

2,073,631 
1,822.243 

54,904 
45,141, 

554,113 
432.327 
190,275 
173,504 

2,080,009 
1.668.764 

279,145 
326,820 

3.375.719 
3,102.880 
1.004,730 

857,294 
3,004,968 
2,612,204

Net after 
Taxes.

S
15,217
7,035

253,363
233,537

57.546
49,921

587,401
579,482
48.534
56,230

751.655
624.936
20,993
24.512

275,130
280,208
107,908
55,774

996,157
867.938

17,680
16,233

179,001
139,233
88,172
81,364

900,076
752.213 
86.586

107,861
1.060,154
1.054.978

172.094
141,126
566.763
550.214

Fixed
Charges.

S
9,894

10.648
123,822
124,829
16,756
12,718

164,863
139,661
41,530
37,681

471,442
358.131

13,231
13.163

158,107
156,673
43.730
44,012

542.311
475,393

6,501
5,253

71.782
53.987
29,139
29,657

450.696
451.525

53.779
54.913

675.234
631.292
219,625
225,126
659.606

Balance,
Surplus.

$
5,323

def.3,613
128,541
108.708
141,880
r38,255

1429.069
*442,478

*7.015
*23,403

*294,161
*271,659

7,762
11,349

117,023
123.535
*64,993
*12,371

*464,605
*393,858

11,179
10,980

107,219
85.256

*59,040
51,707

*549.401
400.688
*33.521
*53.054

*392,774
*423.814

def47,531
def84,000
def92,843

664,689 defll4.475
* After allowing for other income received.

Detroit United 
Lines

Sept '19 
'18

Gross
Earnings.

$
2.330,351
1,710.423

9 mos '19 17.862.321 
•18 14.103.983

Net
Earnings

$
470,279
350.838

3.712,837
3,256,220

Fixed Chgs. 
& Taxes.

%
250,959 
247.023

Balance,
Surplus.

*280,382
*144,274

Companies.
-----Gross Earnings----
Current Previous

Year. Year.
-Net Earnings------

Current Previous
Year. Year.

S
514,921

5,686,428
454,817

5,090,134

Amer Power & Light Co
(subsid cos on ly ).a ...S ep t 1,346,851 1.249,284

Oct 1 to Sept 30---------15,343,524 13,035,769
Brazilian Traction, Light &

Power Co, Ltd-----------Septc9,792,000 c9,081,009 c5,009,000 cl,8S5,000
Jan 1 to Sept 30------- c83,559.000c77,730,000c43.633.000c39,840.000

Southwestern Pow & Lt Co
(subsid cos on ly ).a ...S ep t 524,844 517,203 191,938 194,297

___Of6 1 to Sept 30........... 6.082,580 5,427,385 2,138,5S1 2,071,156
a Net earnings here given are after deducting taxes, c Given in milreis.

1919.
-Gross-1918.

S
21,909

254,584

B a t o n  R o u g e  E l e c t r i c  C o —
S e p t .................... 3 1 ,0 7 8
1 2  m o s . . . .  3 4 0 ,0 7 7  ___ . . .

B l a c k s t o n e  V a l l e y  G a s  &  E l e c  C o —
S e p t .................... 2 3 6 ,9 5 5  2 1 4 ,1 0 9
1 2  m o s -------- 2 ,5 7 9 ,6 7 9  2 ,2 9 9 ,8 6 1

C a p e  B r e t o n  E l e c  C o ,  L t d —
S e p t ------------  4 9 ,4 0 4  4 6 ,0 2 7
1 2  m o s -------- 5 7 0 ,2 9 5  5 0 1 ,3 3 4

C e n t r a l  M is s is s ip p i V a l l e y  E l e c  P r o p —
S e p t .................... 3 5 ,9 1 3  2 9 ,8 4 7
1 2  m o s -------- 3 9 4 ,3 3 7  3 3 2 ,1 7 8

C o l u m b u s  E l e c t r i c  C o —
S e p t .................... 1 2 1 ,9 8 4
1 2  m o s -------- 1 ,2 4 6 ,1 9 6

C o n n e c t i c u t  P o w e r  C o —
S e p t  ....................  1 0 9 ,6 1 7
1 2  m o s ------- 1 , 2 1 6 , 1 7 4

E a s t e r n  T e x a s  E l e c t r i c  C o —
S e P t ....................  1 2 4 ,3 4 4  9 8 ,2 9 3
1 2  m o s -------- 1 ,3 0 8 .7 6 2  1 ,0 7 4 ,6 8 4

E d i s o n  E l e c  I l i u m  C o  o f  B r o c k t o n —
S e p t .................... 8 7 ,0 3 0  6 9 ,6 1 0
1 2  m o s -------- 1 ,0 3 4 ,8 3 9  7 8 2 ,7 2 0

E l e c  L i g h t  &  P o w  C o  o f  A b l n g t o n  &  R o c k l a n d
-----------  2 3 ,4 6 0

2 2 1 ,5 2 6

95,028
1,190,907

97,746
962,116

2,152,289 *1.919,634 
2.049.954 *1.520.416

* After allowing for other Income received.

Sept ............  28,511
12 mos------  276,791

El Paso Electric Co—
Sept............ 130,079
12 mos------  1,454,988

Fail River Gas Works Co—
SePt ............ 73,577 64,173
12 mos------  743,298 678,3

Galveston-Houston Electric Co—
Sept............ 257,045 243,11
12 mos------  3,007,219 2,590,275

Haverhill Gas Light Co—
Sept ............  34,769
12 mos------  364,941  , .

Houghton County Elec Light Co—
SePt............ 35,877 33,881
12 mos------  440,515 418,834

Houghton County Traction Co—
Sept............ 23,020 25,258
12 mos------  294,918 330,119

Jacksonville Traction Co—
Sept............ 81,609
12 mos------1,018,857

Keokuk Electric Co—
Sept ............ 27,130
12 mos------  298,168

Key West Electric Co—
Sept............ 15,208
12 mos------  226,503

Lowell Electric Light Corp—
Sept ............ 79,876 79,546
12 mos------  986.085 825,397

Mississippi River Power Co—
Sept ...........  191,050 183,812
12 mos------  2,247,293 2,167,448

Northern Texas Electric Co—
Sept............ 292,346 226,617
12 mos------  3,093,226 3,127,135

Pensacola Electric Co—
Sept............ 43,182 47.3S5
12 mos------  552,600 459,327

Puget Sound Trac, Light & Power Co—
August____ 697,931
8 mos-------- 6,579,060

Savannah Electric Co—
Sept ............ 119,585
12 mos____ 1,355,906

Sierra Pacific Electric Co—
Sept............ 60,507
12 mos____ 660,720

Tampa Electric Co—
Sept ---------- 102,653
12 mos____ 1,193,063

104,290
1,261,204

30,435
321,478

97,820
873,065

23,820
260,925

19,153
184,507

—Net after Taxes----- — Surp. after Charges—
1919. 1918. 1919. 1918.

S S s $
11,259 9,444 7,925 5,960

129,017 121,826 87,425 81,464

76,573 51,031 52,056 27,656
668,241 674,154 374,103 393,063

9,594 10,865 4,310 5,611
129,523 135,764 65,133 72,757

5,780 7,768 3,275 4,913
81,951 82,820 51,269 49,619

59,706
583,029

34,089 28,936 5,667
678,573 219,281 346,703

41,443 35,738 23,016 17,140
483,115 369,589 256,834 154,535

49,871 43,243 36,346 29,964
496,919 476,890 346,267 350,187

27,769 15,232 21,472 9,186
346,908 

kland—
263,729 266,237 196,601

7,430 6,934 6,816 6,265
48,947 51,452 41,298 44,918

33,368 30,645 • 25,525 23,901
401,904 416,085 313,751 338,055

23,657 17,996 23,414 17,994
158,030 161,093 155,018 160,838

62,912 77,211 27,696 48,326
802,779 895,336 405,167 548,332

9,192 1,659 8,568 1,284
35,079 28,978 26,339 25,494

10,156 10,357 6,370 6,890
138,414 146,050 93,598 105,1S9

3,973 8,257 def2,092 2,138
77,671 111,538 4,548 37,959

1,715 28,250 defl2,752 13,26499,589 253,193 def76,986 80,438

3,571 6,419 1,208 4,109
54,259 64,096 26,682 37,603

4,447 9,351 2,416 7,29181,318 74,123 56,226 50,235

22,140 15,014 20,352 13,635256,354 240,769 231,871 226,429

151,201 148,475 49,436 44,610,744,948 1.736,303 508,610 480,894

112,243 79,605 87,201 54,393
,185,396 1,392,311 885.401 1,087,132

8,299 14,067 def264 6,656109,718 157,493 12,703 73,024

250,364
2,002,420

101,299
658,626

101,467
1,127,456

16,824
234,049

27,727
361,880

def8,332
def62,307

4,230
82,746

57,827
719,514

28,656
288,961

26,981
381,075

22,629
220,143

21,788
317,499

91,614
1,034,038

36,573
468,236

38,528
431,712

32,113
414,059

34.1S4
379,598

FINANCIAL REPORTS

F i n a n c i a l  R e p o r t s .  A n  index to annual reports of stearr 
rai roads, street railway and miscellaneous companies which 
ia\ e eon published during the preceding month will be giver 

on the last Saturday of each m onth. This index will no, 
mclude reports in the issue of the “ Chronicle”  in which it is 
published. Because of the congestion of matter resulting 
from the printers’ strike, this index was om itted in October 

erefore the latest index will be found in the issue of Sept. 27, 
lh e  next will appear in that of N o v . 29 .

T o l e d o  S t .  L b u i s  &  W e s t e r n  R a i l r o a d .

(Receiver's Report fo r  the Year ended Dec. 31 1918.) 
Receiver W alter L . Ross says in substance:

sion, on Oct 28 1918. it 8994.294. bV th Inter'Stale Commerce Commis- 
a measure°of*!ust T O m n t n S if  t mo“ Dt ** wholly inadequate a!
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The first year of the test period, ending June 30 1915, was by reason of 
the receivership, not a representative year, and we therefore submitted in 
claim, that the fairest manner of arriving at the measure of just compensa
tion would be to substitute for tho year 1915 the average net railway operat
ing income for the 10 years preceding that year.

The year 1915 was abnormal by reason of heavy maintenance expense 
following the policy of the receiver and instructions of the Court to re
habilitate the property, as a result of this policy the earning capacity of 
the road was largely increased but its railway operating income for the 
first year of the receivership was largely decreased. In addition to the 
extraordinary expenditures for maintenance there was a charge of $155,446 
to operating expenses, through the retirement of 1,066 units of obsolete 
and unserviceable equipment, the greater part of which had lain idle upon 
the company's tracks for a number of years.

Interest on Bonds.— When the property was taken over by the Director- 
General all cash and material and supplies on hand were taken over, and 
all lap-over accounts receivable were also taken by the Railroad Administra
tion as fast as collected. This left the receiver without funds, but, until 
Sept.l 1918. all expenses and obligations of the receiver were currently
Eaid out of Federal revenues and were charged to the receiver on the Federal 

ooks. After Sept. 1 the receiver was able to meet bond interest on First 
Mtge. bonds, due Oct. 1 1918, and current obligations by loan made with 
bank and miscellaneous income received, so that no default has occurred 
on any of the receiver's obligations. Bond interest on Prior Lien bonds 
due Jan. 1 1919 was met with funds advanced from Washington early in 
Jan. 1919. !The July 1919 coupons on the Prior Lien bonds and the April 
and Oct. 1919 coupons on the 1st M . bonds we learn were paid promptly 
at the Columbia Trust Co., N. Y. City. The collateral trust bonds have 
been in default since Aug. 1914.— Ed.',

Accounts with Government.—The statement of account between the 
receiver and U. S. Railroad Administration as of Dec. 31 1918 based on 
Standard return shows a balance due receiver Dec. 31 1918 of $1,062,193.

The figures shown above do not include debits or credits covering interest 
on deferred payments under the proposed contract with the Government 
not interest on addition and betterment costs.

Earnings.— For comparative purposes the operating reports of the 
U. S. RR. Administration have been prepared and are shown in this report.

Increase in freight and passenger rates during Federal control, effective 
June 1918; the increases in wage schedules, practically all of which were 
made retroactive to Jan. 1 1918: the increased cost of materials and supplies 
have made it difficult to make a fair comparison of income and expenses 
as between Federal and pre-Federal operation.

Other Securities.— No dividends were received during the year on the 
Chicago & Alton RR. Co. common or preferred stock owned.

Improvements.— During the year 1918 tho U. S. RR. Administration 
charged in their accounts co company $394,918 for cost of new property 
and tor the improvements and development of existing property, consisting 
of $80,166 for rolling stock and $314,752 for road improvements, &c.

Government to Finance with Car Trust the Cost ($985,950) of Hopper Cars 
Allocated tv Company.— The receiver was notified on Aug. 27 1918 that 
the Director-General of Railroads had allocated to the company 500 doublo 
sheathed box cars and 750 hopper cars at a total approximate cost of $3,
572,250. The receiver objected, explaining that the road was not in 
position to finance said sum and that the allocation was out of all proportion 
to our income and requirements.

The entire question was referred to the Federal Court for instructions. 
After considerable negotiations it was agreed to accept 350 hopper cars 
costing approximately $985,950 and an order was entered by the Court 
authorizing this settlement on the understanding that the Federal Adminis
tration finance on the 15 year car trust plan, giving the company credit 
against initial payment such depreciation as has been accrued up to the 
time cars are delivered. Tne cars have not been delivered nor has details 
of trust agreement been submitted by the Federal Administration.

CHARACTERISTICS OF LINE— TOTAL M ILES  449.71.
Cal. Curved Tange d  Level ■--------- Ascet ding--------------------Descending---------
Years—  Miles. Miles. Miles. Sum in It. Miles. Sum in It. Miles.

1918 50 399 19 3,426 220 3,603 211
1917................... 50 399 19 3,426 220 3,608 211
1916__________  50 400 19 3,426 220 3,608 211

COMPOSITION OF TRACK— TOTAL M ILES  449.71.
Cal. 
Year—

1918____
1917____
1916------

-Ft .Bridges, <t-c.- -----------Mlies of Ballast— -Miles of Rail-
Steel. Trestles. Rock. Gravel. Cinders. 80-if>. 75-lb. 70-lb.

...7 ,9 62 30,379 64 213 173 177 224 49

...7 ,8 6 5 30,457 53 371 19 157 226 66

. ..7,865 30,457 48 377 19 124 234 91

CLASSIFIED STATEM ENT OF TONNAGE.

Cal.
Year— Agriculture. Animals.

1 9 1 8___ ..595,206 216,968
1917____ ..519,670 216,689
1916 -  . .677,799 212,859
1915 -  - ..669,661 221,784

■Products (tons) ol-----------
M i e s .  Forests.

1,113,235 367,343
1,002,827 693,353

950,416 632,300
915,645 581,086

MIrs., &c. 
2,189,507 
2,157,196 
1,762,792 
1,357,361

Total
All.

4,482,259
4,589,735
4,236,166
3,745,537

Equipment ------------Locomotives------------ Passenger
Dec. 31—  N o. Traction Power(lbs.) Cars.

1918   97 2,840,050 36
1917   98 2,856,856 37
1916    98 2.809,722 37
1915    91 2,570,422 37

----------Freight Cars-----------
No. Capacity (tons). 

2,758 102,240
2,733 101,825
2,790 102,990
2.850 104,955

TRAFFIC STATISTICS (Miles operated 455).
Operations—

Passengers carried______________
Passengers carried one mile.. . . .
Earnings per passenger mile_____
Passenger earnings per train mile.
Tons revenue freight carrie 1_____
Tons freight carrie 1 one m ile ..1,154,516,046 1
Earnings per ton per mile......... ..
Freight earnings per train mile___
Average tons per train mile______
Gross earnings per mile....... ..........

1918. 1917. 1916. 1915.
348,807 461,410 526,985 496,098

37,997,278 37,243,168 43,839.856 25,405,334
2.4 cts. 1.3 cts. 1.1 cts. 1.4 cts.

$1 71 $0 85 $0 84 $0 70
4,482,259 4,589.735 4,236,166 3,745,537

| 840,168,135
0.6 cts. 0.534 cts. 0.536 cts. 0.531 cts.

S3 48 S2 69 $2 58 $2 42
567.93 593.54 480.91 455.44

$18,289 $15,504 $13,096 $11,293

CORPORATE INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1918.
1918. 1917. 1916.

Income from lease of road (standard return).. $994,294 . - 
Operating Income (comparison Inaccurate)___ _________ $1,697,658 1,898,322
Miscellaneous income_________________________  86,263 115,245 112,808

Total income..............    $1,080,557
Maintenance of investment organization-------- $22,451
Hire of equipment— balance---------------------------  -------------
Miscellaneous......... ...........     13,287
Interest on funded debt_______________________a l ,094,273
Revenue and expenses prior to Jan. 1 1918------  337,613

$1,812,903 $2,011,130

549.120 435,434
59,501 66,345

1,094,381 1,087,467

Profit and loss. def$387,066 sur$109,901 sur$421,883

a Includes Interest on “A” and "B ” gold bonds of 1917 amounting to $461,080 
defaulted.
STATEMENT OF FEDERAL OPERATIONS FOR CAL. YEAR  191S AS COM

PARED W ITH  COM PA A Y 'S  STATEM ENT FOR PRIOR YEARS.
Operating Revenues—

Freight............. ...............................
Passenger............  —
Mail, express and miscellaneous..

Total operating revenues... .
Malnt. of way and structures------
Maintenance of equipment-.........
Traffic expenses......................... —
Transportation expenses, -----------
General expenses, &c.....................-

Total operating expenses. .  —  
Net operating revenues. —  .  - 
Tax accruals, Ac. . --------------- ---

Net income___________________

1918. 1917. 1916. 1915.
$7,066,396 $6,244,027 $5,185,432 $4,459,338

899,373 466,508 463,875 351,772
340,358 331,127 309,680 327,611

S8,306,127 $7,041,662 S5,95S,987 $5,138,721
$1,365,517 $1,0.-2,020 $754,243 $644,511

1,737,323 1,117,667 834,397 908,677
116,920 222,194 198,620 199,369

3,087,830 2,486,590 1,952,417 1,783,723
116,547 '115,592 93,127 98,282

$6,424,138 S5,t 23,863 $3,832,805 $3,634,563
$1,881,989 S2,017,799 $2,126,182 $1,504,158

274,370 320,141 227,8G0 202,336

$1,607,619 $1,697,658 $1,898,322 $1,301,822

Assets—
Road and equip— 40 
Misc. phys. prop. 
Inv. in affil. cos—12 
Other investments 
Cash in bank, &c. 
Cash in transit —  
Special deposits—  
Traffic, Ac., bals. 
Agents and cond. 
Miscellaneous —  
Rents receivable.. 
Material & supplies 
Deferred assets. .  3 
Unadjusted freight 

claims. .  .  ..  . .  
Unextlng. int. on 

equipment- . . .  
Tol. St. L. & W .

RR. corp. acct. 
Unadjusted debits al 
U. S. 2d Liberty 

Loan bonds___

BALANCE SHEET DECEMBER 31. 
1918.

$
,358,447 

10,138 
759,301 
90,850 
49,890

24,558
3,869

43,972
994,294

024,249

473,398

1917.
$

39,976,610
10,138

12,750,153
90,850

811,681
336,443

4,563
33,682

160,111
696,494

618,730
3,023

294,256

84,662

1,312,657
4,438

15,113

To ta l.................. 58,832,967 57,203,610

Liabilities—
Common stock___9
Preferred stock 9
Fund.dt. (see"Ry.

& Ind. Sec.” ) .d  16
Bonds overdue___11
Federal tax...____
Loans A bills pay. 
Accts. and wages.
Miscellaneous.____
Int. matur. unpaid 2 
Unmat. int. accr’d 
Deferred liabilities 3
Tax liability.........
Operating reserves 
Accrued deprec’n . 
Receiver, Toledo 

St. L. & W . RR. 
Oth. unadj. credits 1 
Miscel. reserves..  
Add’ns thro. Ins.. 
Profit and loss____2

1918.
S

,995,000
,952,600

,605.737
,527,000

395,000
22,489

212,782
,287,432
235,168
,104,521

9,375
65,341

505,688

315,207
131,552

11,293
,456,763

1917.
$

9,995,000
9,952,600

16,829,041
11,527,000

13,456
263,780
621,354
765,874

1,983,884
67.74S
28,530

242,932
103,276
505,563

1,312,657 
. 8,525

131,552 
1,606 

2,846,232

T o ta l..................5S.832.967 57,203,610

d Of the $10,000,000 Prior Lien 3)£s here included $425,000 are in treasury, 
a Represents 474 shares T. St. L. & W . RR., Preferred stock, $47,400; 50 shares 
T. St. L. A W . RR. Common stock, $5,000; 425 T . St. L & W . RR. prior lien 
bonds, $425.000.— V. 108 p. 1938.

A l a b a m a  G r e a t  S o u t h e r n  R a i l r o a d .

(42nd Annual Report— Year Ended Dec. 31 1918.) 
President Fairfax Harrison, Birmingham, Ala., Oct. 1 1919, wrote in substance:
Standard Return.— The average annual railway operating income of the 

company for the three years ended June 30 1917 has been certified by the 
Interstate Commerce Commission, to bo $1,703,179 65. The stockholders 
have authorized the Directors to conclude a contract on this basis, but the 
execution of tho contract has been and still is postponed pending negotiation
<lS Dividends’ were paid during tho year at the rate of 7% on each class of 
stock (On the Common these dividends were paid as follows: Juno 1918 
3  % Jan 3119194% . On Preferred in August 1918 3% , Fob. 21 1914 4%.] 
This is the same as the rate paid in 1917, the apparent difference in the fore
going income account being due to the fact that in that yoar ono dividend 
payment was charged to Profit and Loss. .

Open Accounts with the Government.— There appear on the balance sheet 
certain accounts which are subject to adjustment in the final settlement 
between the Government and the company. (These items as at present 
stated would show a net balance of $1,253,836 in favor of the company.
~ _ K d ' 1 GENERAL STATISTICS FOR CALENDAR YEARS

1918. 1917.Q1 O
1,036,624 

84,231,639 
2.08 cts. 

4,934,731

1916. „  310
895,947 

60.040,675 
2 .1 2  cts. 

4,358,527

Operations—
Average miles operated--------------------- 312
Passengers carried--------------------------  1,1 ,luo
Passengers carried 1 mile------- - --------101,699,083
Rate per pass, per m ile ....................... 2.31 cts.
No^of tons carriedTm. 11111"  II111807',4231366 766 A02.S08 672,524 ,'669 
Ra(e%e? ton per mile - 0.79 cts 6.04 cts 6.63 cts
Tons or freight in each train (rev.). . .  518.92 5,19.78 558-61
Gross earnings per mile_____________  $29,771 522,900 5 1 0 ,0 2 1

STA TFMENT OF FEDERAL OPERATIONS IN  1918 AS COMPARED 
WITH THAT OF T il”  —  ”  • — '  r*r 

Operating Revenues—

Incidentals, &c.

Operating Expenses—  
Maint. of way & struct.
Traffc expenses .
General expenses.. 
Miscel. operations.

Taxes accrued, &c.

1918.
. . .  $6,371,191 
. . .  2,356,194 
. . .  517,956 
. . .  51,294

1917.
$4,889,079

1,753,438
494,468

14,070

1916.
$4 248.982 

1,274,932 
506,371 

cleft.42,458
. . .  $9,296,635 $7,151,055 $5,987,828
. . . .  $734,759 
. . .  2,323,722 
. . .  147,681 
. . .  3,679,411 
. . .  172,742 
. . .  52,965 
. . .  Cr 7,767

$636,853 
1,466,266 

196,644 
2,261,268 

146,058 
43,011 

Cr.15,689

$530,189 
1,287,662 

169,363 
1,666,426 

123,329 
35,927 

Cr. 14,257
. . .  $7,103,515 
. . .  $2,193,120 
. . .  267,707

$4,734,410
$2,416,645

522,468
$3,798,638
$2,189,191

228,013
. . .  $1,925,413 $1,894,177 $1,951,177

CO R PO R AT E INCOME STATEMENT FOR CALENDAR YEARS 
0  1918. 1917

Certified Stand. Return under Fed. Control A c t . . .  $1,703,180 ........
Operating income-revised.....................................- -  .  .  .  $2,462,588
Income from investments 
Miscellaneous Incomo—

1 4 7 ,1 0 7  
6 ,4 7 6

Total corporate Income--------------------------------------$1,856,763
Rent for leased roads...................     $18,216
War tlaxes.........- .........................................................  163.000
M is c e l t a n e o u s -  - -  - -  - -  - .............................................................. *8,4-jInteroson funded d e b t . . . . . . -----------------------------  452.230
Interest on equipment obligations---------------------- -
P re fe r re d  d iv id e n d s .  ................................................................ (7  % )2 3 6 ,6 2 4
C o m m o n  d iv i d e n d s . ------------  ( 7 % )5 4 8 ,1 0 0
A d d it io n s  a n d  b e t t e r m e n t s . . ..................................   2,12,1

Credit

15 8 ,0 0 1
5,466

$2,626,056
$18,216
118,831
134,712
405,886

44,789
236,625

X548.100
1,690

- „ balance.........................- .............................. $382 480 $1,117,207
Includes In 1917 one quarterly dividend charged to profit rtnd loss by the

company. GENERAL BALANCE SHEET— DEC. 31.
1918. 1917.

InvArfroadequip.24,296,289 24,165,400
15,948 18,938

1,546,557
481

299,807
51,210

159,087

M i s c e l . p h y s . p r o p  

A f R t o c k s ! ’- .......................  1 ,5 4 6 ,5 5 7

N o " e s 8 : : : : : : : : :  2 9 9 ,8 0 7
Advances............ ,55'35?

O t h e r  I n v e s t m e n t s  1 5 0 ,0 5 1  
U  S .  G o v t . — a c -

C « h l C- ° - " :  1 HU65 1,3-75.515
Time deposits------  - - - - - - - -  835,379
S p e c ia l d e p o s i t s . . .  1 0 8 ,1 4 2  1 9 1 ,1 2 5
L o a n s  A  b ills  r e c . .  8 5 .0 0 0  .  - - - - - - 
T r a f f i c ,  & c .  b a l s . .  8 6 ,5 4 9  3 6 6 ,8 5 1
A g e n t s ' &  c o n . b a ls  - - - - - - - -  * 6 8 .8 7 5
M i s c e l . a c c t s . r e c .  2 1 5 ,o 8 7  4 9 8 ,0 5 6
M a t e r .  &  s u p p l ie s . - - - - - - -  5 4 8 ,7 3 7

11,094 
214,897 

74,455

79,351
8,842

61,318
Int. & Dlv. receiv.
Other cur. assets.- 
Deferred assets . . .
U S Gov.— def.

assets ...............  3,873,699
Unadjusted debits 320,694 
U. S. Govt.— un

adjusted debits- - 926,478

T o ta l.................33,823,429 30,980,083

1918.
Liabilities—  S

Ordinary stock___ 7,830,000
Preferred stock__  3,380,350
F'unded debt_____  9,534,442
Equip, trust oblig. 925,000
Gov'tal grants____ 1,500
Bills payable_____  200,000
Traffic, Ac. bals.. 14,680
Accts. A wages___ 13,475
Miscel. accounts.. 94,793 
Int. mat. unpaid.. 119,775 
Div. mat. unpaid. 38,95-4
Unmat. dlv______ _________
Accd. Int. rents, Ac 43,484 
Deferred liabilities 52,444 
U. S. Govt.— def.

llab.........................2,816,033
Taxe3 ......................  104,307
Ins. A oper. res__  182,583
Accrued deprec__  1,681,746
Other unadj. cred. 220,578 
U. 8. Govt.— un

adj. cred_______  730,309
Approp. surplus 477,347 

Profit A loss_____  5,361,030

1917.
S

7.830.000 
3,380,350 
9,534,442
1.135.000 

1,500

'  " 88,295 
627,306 
356,456 

88,592 
104,787 
118,312 
64,854 
54,496

327,161
364,600

1,512,994
379,262

26,713
4,984,904

___________________________ Total.................. 33,823.429 30,980,083
Seeuri'tles"of the company held by it, unpledged, $2,158.— V . 108, p. 2628.
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V i c k s b u r g  S h r e v e p o r t  &  P a c i f i c  R a i l w a y .

(10Z/i Annual Report— Fear ended, Dec. 31 1918.)
President Larz A . Jones, N ew  Orleans, L a ., April 1 1919, 

wrote in substance:
Bridges and Trestles.—There are 37,039 lineal feet of bridgo structure on 

the main line between Delta and Shreveport, of which 3,389 feet are steel 
spans and 33,650 feet wooden trestles. There are also 134 feet of steel bridges and 340 lineal feet of trestles on side tracks.

Income.— 'Tho contract with the United States Railroad Administration 
nas not yet been made, but the average net operating income for three years 
July 1 1914 to June 30 1917, as adjusted under the provisions of tho Act of 
Congress dated March 21 1918, and certified by tho Inter-State Commerce 
Commission, is $337,948. With this sum as tho minimum amount to bo 
received as compensation from the Government, the income account will be as shown below.

In view of tho fact that the increased return resulting from improvements 
and additions to the road and equipment is not fully reflected in the railway 
operating income of the period on which the compensation is based, your 
board is of the opinion that additional compensation over and above the 
standard return should be allowed to your company and application has 
been made to tho Director-General for such an allowance. This matter is 
still pending and for this reason no contract has yet been entered into with 
the Government.

OPERATING STATISTICS FOR CALENDAR YEARS.
n . , 1918. 1917. 1916. 1915
Passengers carried......... 653,273 570,252 487,363 359,486
Passengers carried 1 mile 27,042,763 23,291,759 19,605,879 16,212.347
Av. rev. per pass, per mile 2  96 cts. 2.76 cts. 2.67 cts. 2.SO cts.
Revenue freight (tons).. 1,124,046 1,147,125 903,911 834,102
Rovenue freight 1 m ile ..109,127,483 108,526,995 88,413,877 81,365,021
Av. rev. per ton per mile 1.45 cts. 1 22 cts. 1.22 cts. 1.09 cts.
Gross revenue per m ile.. $15,683 $1 2 ,8 6 6  $10,526 $8,591

FEDERAL INCOME ACCOUNT FOR CALENDAR YEARS.

transferred to your profit and loss account, and after 
n ;SUrndryf-?et credits aggregating $8,751, there remained 

l *e d t of P™flt and loss at the end of the year of $20,076,575. 
I W i o i o T ~ V 5 as bee«  executed, running for 10 years from 
either narts} 7 ji.Hd thereafter until terminated by one year's notice from 
between^urate ̂  Au&- U 191£- whcre,W your single track line
line of the v  di % ? ? ton’ N. Y ., a distance of about 46 miles, and the v JLbe New 5 ork Chicago & St. Louis Ry. Co., which closely parallels 
svstem for ^heTe11 thbse Points, is used jointly as a part of a double track 
companies thB movement of traffic, both passenger and freight, of the two
so program for ^creasing the strength of your bridgesso as to earn’ heavier power, was completed. The reduction o f grades 
^ e" ^ Ulhl Ml11 ana% ,drud and at Larabee, and also between Glynden ah l „ Sparrtf.nsburK, and Corry and Brownell was also completed * The 
oro? 8 6  ° f ,llne a.nd reduction of grade between Brownell and Sherman was 
prosecuted so that about 60% of the work is finished. The new freight

scr,vj?e "'bile new and extensive

Milos of road operated.. 
Operating Revenue—

Passenger__
Freight. __
Mail, express, &c______

1918.
171.5

809.357
1,577,515

302,232

1917.
171.5
S

611,903
1,323,396

241,259

1916.
171.5
$

523,491
1,079,689

201,958

1915.
171.5
$

421,567
890.278
161,534

Total oper. revenue.. 
Maint. of way A struct..
Maint. of equipment__
T raffic______________
Transportation________
Miscellaneous operations
General______________
Taxes_________________

2,689,101
374,841
634,456
46,031

1,029,125
50,075
88,829

132,587

2,206,558
215,481
371.230

61,752
660,937

23,016
64,899

184,398

1,805,138
210,113
313,683
45,146

522,260
25,070
62.S88

118,809

1,473,379
270,566
320,201
42,028

498,417
21,261
59,580
94,913

Total operating exp.. 
Net operating revenue.. 
Int. on current accounts.
Miscellaneous income__
Dividend income______

2,355,914
333,160

19,620
69,982

1,581,713
624,815
20,353
88,144
13.S96

1,328,269
476,869

11,867
63,255
81,639

1,309.966
163,413
15,981
59,791

170,159
Gross income________
Deduct—

Interest on bonds______
422,762 747,238

162,213
10,639

633,630
162,075

19,287

409,347
173,275
23,796Miscellaneous deductions 90,462

Balance, surplus. 332.300 574.386 452,268 212,276
CORPORATE INCOME ACCOUNT FOR CALENDAR YEAR 1918 AND  

SIX MONTHS TO DEC. 31 1917.
„  .. . 1918.Operating income__________________________
Standard return from U. S. RR. Administration................. “
Propor. 1917-18 cap. stk. tax borne by U.8 . RR. Ad.
Miscellaneous income__________________________
Interest on securities owned_____________11111111
Dividend income_________________________ " “ III
Revenue prior to Jan. 1 1918______________ IIIII

$337,948 
427 

17,548 f 
1,224{ 

12,1591 
88,515

1917.
$376,786

70,211

$446,997

$83,879
1,364

Gross income........................................................... $457,821
Deductions—

Interest on bon ds... ....................... ................ Si 62,2501
Interest on equipment notes________________ _ 5  036)
Discount on funded debt________________”  2 728*
Income tax borne by company_____ I I I 'I  13 259
Income tax on bond coupons___  2 438
Operating expenses prior to Jan. 1 1918____IIII  78,699
Operating expenses of corporation__  9 6161
Miscellaneous_______  ______ ’ )
preferred dividend (5%>— i n n : : : : : : : : : : : : : :  ioY.u o  1 0 7 ,1 4 0
Common dividend..................................._..................(2)^)71,413 (2)^)64,271

15,774

Balance to profit and loss. 5.241 $174,569
BALANCE SHEET DEC. 31. 

1918. 1917. |
Liabilities-

1918.
$

1917.
SRoad and cquipm t . .9,316,436 9,220,044 j Common stock....... 2,856,500 2,856,500

“  "  Preferred stock....... 2,142,800 2,142,800
Funded debt unmat.3,313,278 3,346,943 

‘ ~ 49,218
237,161

MIsc. physical prop. 9,450 
Invest, inaffil. cos.— 

stock....................  173,800
Other investments.. 89,135
Cash........................ 1,813
.Special deposits___ _ 2,055
Misc. accts. recelv’le 25,514
Traffic, Ac., balance _____
From agents..........................  .....
Materials A supplies................ 288,568

9,450
173,800
51.785 

839,933
1,205

94.128
45.786 
48,165

Other assets.
Working fund adv__ 15S 
U. S. RR. Admin... 1,804,055 
Disc’t on funded debt 59,560 
Other unadj. debits. 44,712

16,268
136

62,288
103,869

Total.................11,526.68910,955,424
-V . 107, p. 1005.

Traffic, Ac., bal___
Audited accounts and

wages payable___  16,848
Bills payable......... . 31,500
Int. matured unpaid 2,055 
Unmat. lnt. accrued- 27,164 
Other current ltabirs 6,353 
Miscel. accts. pay’le. . .
U. S. RR. Admin... 969,740
Tax liability............ 18,591
Operating reserves.. 12,503 
Accrued depreciation 450,169 
Unadjusted credits.. 27,485 
Additions to property 

through surplus... 127,625 
Appropriated surplus

and c m iiL .-.i. j------ v  — liixvc ueen eliminated,
Turnp/ke, Buffalo der W&y & Mlneral s P«ngs Road and Hamburg

r°o, acS7>u? t ° f  ,r°ad and equipment during the year 
r Z S l w i * 3/ 6? 3 ,5 3 1 ' / . 11 ° f  wbl£b charged to capital account and (aA second track, $3o9,783; engine-house and shop facilities.

° I:, £r?ight iuld passenger stations and facilities. $510,536; ballast, rails, ties, bridges, &c., $260,538; equipment (net), $683,531. 
th«T ei£r, i de/ or I:Jlu foregoing road and equipment expenditures and meet 

and other charges, the Pennsylvania RR. Co. advanced the 
.sllms, and thls increased indebtedness, with the interest on 

4 * os clue to that company, is reflected in your miscellaneous accountspayable.
INCOME STATEMENT FOR CALENDAR YEARS. 

1918. 1917.
------  def$66,579Operating income .

Fe 1 .c Jmpensa’n.aS 1,156,106 
Misc. rent Income. 40 518 
Inc. from unfunded 

sec. A accounts. 1,603
S37.473

462
Gooss income...Si,198,227 def.S28.645

Miscell. rents___
Miscel. tax accr'ls. 
Iut.on funded debt 

do unfunded dt. 
Miscellaneous___

1918.
S214.494

3,752
899,500
989,743
23,726

1917.
224,176
899.500
S38.953

8,405
Df. to prof. A loss $932,938 Sl.999,679

the lb?n^svL^!l)1\,ai?CLU,cd l‘ndt;r contact between the Government and tne i ennsyh ama RR. Co., Eastern lines, under Federal control.
BALANCE SHEET DEC. 31. 

1918. 1917. I
$ S | Liabilities— 1918.

S
1917.

S
w t t W 3 ' 711 ’ 710 70,078.179 j Capital stock........19,972.756 19,972.756

ated cos. --------  37,506
Misc. phy3 . prop.. 37,804 37,78.'
Current assets-----  1,179,155 837,0S8Miscellaneous-----  5,835  1,373
Profit and 1 >ss..al2,711,511 11,787,274

__ I Funded debt........ 29,595,000 29,595,000
37,50o I Misc. accts. pay..34,575,020 29,932,194

Mortgages---------- 6,092 529,928
Deferred liabilities 18,304 29,236
Matured interest. 3S5.140 341,725
Funded debt mat. 523,836  ________
Unmat’u interest. 100,000 100,666
Unadjusted credits 2,507,373 2,278,366

Total............... 87,683,521 82,779,205 Total............... 87,683,521 82,779,205
- V A109, p!'°175ng ^  S 7 ' 3 6 5 ' 0 6 1  additions to Property through panne.

C r u c i b l e  S t e e l  C o .  o f  A m e r i c a .

{Report for the Fiscal Year ending Aug. 31 1919.) 
Chairman H . S. Wilkinson writes in substance*

aitrwwK as ° Additions-— Now that the war is over it^will be the Dolicv and 
now umI°rUwaPJ6 h!1V' ,officers and directors to complete the improvements 
it°7 h e ^ p L  ? v’ but to discontinue any further extensions or improvements 
a U  current aisms. S h a v 0  the effect of greatiy increasing our cash 
a n d ^ V T ™  l ®” 3 P'cafed to report that the recent advance made in wages

Additions— Sources

1,295
27,190
9,902

42,254
73,278
37,364

412,519
6S.656
51,357
76,267

Profit and loss.........1,524,081 1,522,721
Total ..11,526,689 10,955,424

W e s t e r n  N e w  Y o r k  &  P e n n s y l v a n i a  R a i l w a y  C o .

(25th Annual Report— Year ended Dec. 31 1918.)
Presidont Jno. P. Green, Philadelphia, Pa., April 7 1919, 

wrote in substance:
ITh? °P**tIon of your road throughout the year was 

„d̂  Fcdcral control. Your lessee, the Pennsylvania RR. Co., 
«° V n t * ̂ *u an.a83Tctnent with the Director-General of Railroads provid
e r s  u rh eLntrAi i*1? us?i,an5  nP'^cep of your railroad during the periodfor i)1',*? fo.r tho determination of the compensation provided
averao-o anmin? Ft$ era* Control Act.”  Such compensation represents the 
June dn 1 0 1 7 L rH rVay °Pcrating income for the three-year period ended 
was Daid over hvdvl?,r Y°ur road amounts to $1,156,106, which amount a® tho annual rental under the lease for the 
in acoenthm thn tho 1 ennsylvania RR. Co. and of your board
1 Othe? 1 t 2 n nam.?d - 'Ytn submitted to the stockholders,
inenm^for «i ,oo ^ Untl?g ,aI1 to $42,121. make your gross
to a total nf « 9  L 'i  l ’ 1 ? ’ 5 our fixed and other charges amounted

th 0  year of S932'988’ which ls

" r a K  rmw blast 
completion^ V h F ^ ir r  C°^? oven, PIant» which a™ well on the way to ,lhls ' V1 furnish us with our own raw products and trive us a 

Co^soin Z u  ®?“ Pany from the mines to the finished materfal g 
form(>d i f  /  d. lif llani'e .S lect- &c.— That the stockholders may be well in- 
S d 1 a H e s  it heI,i:0Kndlti? r  of ,the Crucible Steel Co. of America and its soiiH1at.aH1PK, ilt bas.been thought most satisfactory to give them the con- 
^ ^ o f  the nreyfnn«H=,’ whicl  "'eludes all the companies and tikis ?he years f  It Mll h i ^  balance sheet published in the annual report in former 

IL u  j} 1'11 of the present officers and board of directors to 
dftiSn of their*complinj\ y inf0rmed fr° m time to time reg a rd in g ^ com
coit^r^S'^bT ™ 1 jnYent° ries have been taken and have been valued at 

1™ at tb<,! market value prevailing Aug. 31 1919, whichever fitrure was
by one suhshHar1 va'uations do not include profits on materials purchased uy one subsidiary company from another.
was?[TUWaCnH'7^°n Aug- 31. I0.1.9  the number of Preferred stockholders 
tively^on A u g .^ m s ]  stockho,dor!i 946 [against 3,858 and 1.363. respoc-

RESULTS FOR YEARS ENDING AUGUST 31.
1918-19. 1917-18. 1916-17.

Contingencies.. ' __
I referred dividends. (7%) 1.7551000 (7) 1,7551600(30 ‘4 )7562500(8H )2125000

Balance, surplus------- $7,824,208 $12,062,127 $4,719,857 $11,098,655
CONSOL. BAL. SH. AUG. 31 1919— COMPANY PROPER AUG. 31 *18 

Consolidated Co. ProperAssets— l6l9. 1918
^ P e.rty..........$S5,168,741 $54,650,572
S^-M SO .eoa. 514,777 15,853,573berip red. fund. 1,519,579 
Liberty bonds.. 749,500 
Mat'ls A supp.. 27,605,896 
Adv.onorecont. 214,220 

230,309

1,047,887
389,150

18,908,356
Unexp. tax A ins 
Due from empl.

Liberty bonds 
Bills receivable. 
Accts. receivable

85,488
547,846

8,958,434 29,150
17,816,644
3,654.662Ca®h - ...............  4.536J18

—V° mo A” i ■®*3d'°t6.02°$H2,435,482 v • 109, p. 1702, 1369.

Liabilities—

Dividend scrip
Notes_______
Accts. payable. 
Int. A tax. accr. 
Res. for Fed. tax 
Pref. div. pay.. 
Reserve funds..

Consolidated Co. Proper1919. 1918.
$25,099,033 $25,030,030
. 25,000,000 25,000,000.
■ 5,879,030
. 1,530,797 1,541,437
. 500,000

4.211,308 4,719,842
538,532 9,880,801

: 8,520,679
437,500 437,500

12,653,404 7,530,310
l 30,003,000 30,000,000

15,774,800 8,325,592
T°tal.......... $130,046,020$! 12,435,482
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G e o r g i a  S o u t h e r n  &  F l o r i d a  R a i l w a y  C o m p a n y .

(25£/i A nnual Report— Year ended Dec. 31 1918.) 
President Fairfax Harrison, Macon, Ga., Oct. 1 1919, wrote in substance:
Compensation Contract.— The average annual railway operating income 

of the company for the three year period ended June 30 1917 has been 
certified by the Inter-State Commerce Commission to be 5511,457. lne 
stockholders have authorized the board to conclude a contract on this basis 
but the execution of the contract has been and still is postponed pending 
negotiation of details. , „  . , , „  . ,

Dividends.— Dividends at the rate of 5% on the first and second Preferred 
stock were declared during the year. _  , _ , . __ . .

U. S. Government Accounts.—There appear on the balance sheet certain 
accounts which are subject to adjustment in the final settlement between 
the Government and the company, viz: [showing a credit in favor of the 
company on the face of these pending accounts of $2 1 1 , / o l Lu•)• 

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1918. 1917. 1916.

S n g e r f c a ^ ^ d ------------ ----------- II 839.293 863,840 709.475
Passengers ca^iwl 'l  mflel 11111_____ 43.344.275 43.241,156 34,681,226
Receipts per passenger mile-------------- ?.602cts. 2.246 cts. 2.M0 cts.
t S K S T “ " ---------- : :  1.352,275 1,245,081 1,205,794
T o ^ f?e !Ih tc tr H « lT m iia ::::---------200,050.046 173.195,811 166,808 721
■Rate ner ton ner mile_________________  1.101 cts. 0.97b cts. 0.959 cts.Rate per ton per mile
Gross earnings per mile-----
FEDERAL OPERATING

$8,857 
STATEMENT FOR

.$7,183 $6,424
1918 AS COMPARED

Passenger--------
M ail, express, & 
Incidental, &c_

Maintenance of way, &c_ - -  -  - 
Maintenance of equipment—
Traffic expenses-------------------------------------

Miscellaneous operations, &c.

Net earnings - . . ........
Taxes accrued, See------

Operating income.........- .................

1918.
. $2,202,925 
. l,127,73o 
. 241,011 
_ 123,130

1917.
$1,690,961

971,198
237,928

83,341

1916.
$1,600,109

742,067
253,428
74,205

. $3,694,801 $2,983,428 .,2,669,809
.. $£>67,370 $396,817 $306,822

934,928 646,515 508,700
..  56.9S7 8  7,9-18 91,210
..  1,555,758 1,083,340 927,940
..  118.196 115,768 105,920
. .  16,299 5,693 3,701
. .  $3,249,538 $2,336,081 $1,944,293
. .  $445,263 $647,347 $725,516
. .  172,350 194,988 144,269
..  $272,913 $452,359 $581,247
'MENT FOR CALENDAR YEARS.

1918. 1917.
. Control A c t.. $511,457

$697,206
10,671Operating income----------------------

Miscellaneous income--------------

Total corporate incom e---.........- .........................  '? 5on’noo
War taxes----- - - - - -------- ------------------------------------  i i w n
Miscellaneous ch arges.......... - ..................... .....................  *?ko 000T„+r.,.r.ct rm funded debt__________________________ ZSU.UUU

18,803

Interest on funded debt-------
Interest on equipment trust obligations. 
Dividends on stock.

28,048
88,400

$716,009
31,917
11,513

280,000
34,239
88,400

Balance to profit and loss--------------- --------- ------ f $84,160
GENERAL BALANCE SHEET DEC. 31.

1918. 1917.
$ S

12,824,454 12,813,822 
131,029 131,029

Assets—
Road & equip.
Miscel. phys. prop 
Affiliated cos—

Stocks_________ 91,06a
Bonds__________ 15,000
Note3................-  61,819
Advances---------- 18,788

Other Investments 17,301
U . S. Govt. accr.

compensation - -  456,457
Cash — — — — — — — — ■ 507
Special deposits..- 2,898
Traffic, &c., bal-- 11,861
Agts. & conduc.bal ----------
Miscel. accts. rec, 48,975
Material & suppl's - - - - - 
Rents receivable-. 4.57
Oth. current assets o.boo
Deferred assets. 750
TJ.S.Govt.def.ass ts 1,138,703
Unadjusted debits 18,531
U S.Gov.unadJ.deb 202,060

1918.Liabilities— H
Common stock—  2,000,000 
First pref. stock.. 684,000 
Second pref. stock 1,084,000 

91,065 Funded d e b t -. .- -  6,000,000
15,000
47,169

3,750
17,301

379,501
102,395
120,255
51,274

187,943
342,734

344
46,725

626

159,737

Equip- trust oblig. 
Notes. . .  - - —
Bills payable--------
Traffic, &c. b a l ...  
Accts. & wages-.- 
Miscel. accounts.

558,000
225,330

83,750
359

8,495
4,719

$269,939

1917.
S

2 ,000,000
684.000 

1,084,000 
6 ,000,000

695.000 
225,336

Int. matured-------- 181,818
Dlvs. matured 
Unmat'd lnt. accr. 
Oth. current liab.. 
U.S. Govt, def.liab 
Taxes accrued . - 
Prcm. fund, debt. 
Operating reserves 
Accr.deprec. equip 

do phys. pfop . 
Oth. unadj. credits 
U. S. Govt, unadj.

credits - -  --------
Approp. surplus..  
Profit & loss-

1,080 
25,196 
2,095 

976,150 
22,208 
2,430 

67,018 
785,849 
32,061 
63,803

152,858 
85,473 

. 2,000,848

72,539
331.S04

73,450
141,498

898
19,295
28,780

77,718
2,430

139,588
738,263
30,492

142,172

81,339
1,942,069

T o ta l..................15,047,545 14,510,671

trade, wo propose to meet the foreign exchange question in such a manner 
as will enable us to secure a largo volumo of export trade. . . .  . . .

Patent Litigation.— During the past year wo secured a decision in the 
United States District Court in our suit against the Consolidated Window 
Glass Co., Pennsylvania Window Glass Co., and Kano Window Glass Co., 
which upheld the validity of nearly all our important patents, Appeals and; 
cross-appeals were taken by all of the parties in the litigation to the United 
States Circuit Court of Appeals, which has just handed do vn a decision sus
taining every patent that enters into our present method of making window
g a\ number of the original basic patents have now expired, but our process 
will still be protected for some years to come by some very important patents 
which have a number of years to run and which still control the cylinder 
blowing process. , , „ . . .^  . _During the past year we entered a large number of additional suits Tor 
Infringement of our patents, and now have suits pending against every com 
pany against whom we have evidence of infringement.

The case against the Okmulgee Window Glass Co. was argued in the U. 8 . 
Circuit Court of Appeals at Denver in Sept. Our suit against the Brpokville 
Glass & Tile Co. and the Smethport Glass Co. were tried and are still await
ing decision by the U. S. District Court. . , . .

Western Pennsylvania Natural Gas Co.— The only operations o f  this, sub
sidiary com pany consisted in drilling a number o f wells in the Kano Gas- 
Field. The gas supply in that field is steadily failing and wo are obliged to 
drill theso additional wells to assist in keeping our Kane factory in operation. 
No wells have been drilled in the Jeannette Field: wo aro still getting a con
siderable volume o f gas from this field.

PRODUCTION AND INCOME ACCOUNT.
Years ending— Aug. 29 T9. Aug. 30 T 8 . Aug. 31 T7. Aug. 25 T 6 .

Boxes com. window glass: __
Single strength------- 1 2,034,651
Double strength------/

Net profits______________$6,500,156
Other income__________  63,271

Total in co m e ..............*9 ’563,427
Fed. and State taxes------ 1,359,500
Other deductions---------  121,366
RAvqlH<»« 2 071 .OO1 1. /o 4 ,d U  l,0 'tl,IoU  I,»JOU|Oui
Preferred dividends!::(7%)279,650 (7)279.^50 (7)279,650(18^)739075

T o ta l_________15,047,545 14,ol0,G71

Securities of the company held by it 
unpledged, Sl,200,000.
— V. 107, p. 2289.

A m e r i c a n  W i n d o w  G l a s s  C o m p a n y .

(President's Report at the Annual Meeting, Oct. 21 1919.) 
President William L. Monroe writes in substance:

armistice was far below normal f  o .jg  glass than ever before
W e have produced a much la;S  [  qu? ™ yaf ;  was materlallv increased. 

¥ &  S S K ff i.™  itoperat<5 ?n t& &  o”  S lS to  and X -ray g U  and the

a number o f mechanical Improvements, Mme laborer The producertion, others will lighten the work o f the common laDorer^ iu e  i 
gas plant at factory N o. 4 was completed and that at laciory

strength glass, but the price o f  3-16 glass was mater f y - • y com - 
W e have opened up an office at Buenos ^ircs and en^ag try^ ^

petent man to represent us in that portion o f  South A m ecca  V. s, o f South arranged with a firm having a chain o f offices on the W tst C o a ^ o ^ so u in  
America, to handle our glass there exclusively. W o have arra K P
an o ff ice in Toronto, Canada, about N ov. 1 •, W e confidently expt*t to 
cure a very large amount o f export business during fhe comn g y ■ 
amount o f  export business during the past year was decidedly disappoint-
ln% ^ i a n V ^ P i U m . - Q u i t e  a large number o f  Belgian factories have 
resumed operations, although they are not producing anything like the 
amount they did prior to the outbreak o f the war They arei selling: their 
class however, at prices which, when the rate o f  exchange ^  taken into 
nnn<;idpn.tion are very considerably below what the foreign buyers w ould be 
^ h b c ^ t o  nav us ror our glass. Until a solution o f this difficult question 
nf the ratePor foreign exchange is found, the American manufacturer, not 
nnlv o f  wfndow g ia ^  but o f all other lines o f manufactured goods, must 
m i L  un hfs m Tnl to cither absorb the difference in the foreign exchange, or 
S r t h e Pordcr“  from foreign countries for all supplies that can bo bought
n ^ hneaVD̂ a n  & P ' M S .  number of additional 
fu m a £ f°o  take S r i  o r  what we consider our lair share of the domestic

1,941,993
$5,846,079

29.873

2,434,198 
609,635 

$4,932,893 
78,876

2,431,193
669,265

$3,461,978
55,753

$5,875,952 $5,011,769 $3,517,731
279,219

1,784,312
304,139

1,541,180
'180,536
1,380,861

Balance, surplus_____$2,731,330 $3,532,771
BALANCE SHEET.

Aug 29’ 19 Aug 30’ 18 Ij  S ! Liabilities—

$2,886,800 $1,217,259-

Aug 29'19 Aug 30'18 
$ $w to 18 554 599 18 210,238' Common stock— 13,000,000 13,000,000 

M a W a r 8upp ? :itl:0 37  i:522:280 Preferred stock. 4,000,000 4,000,000
Investments------- 71,059
Treasury stock—  _ 5,000
Cash,notes,Ac.,rec 4,747,678
Discount on bonds 103,548
Repairs, &c______  _____ —
Prepaid insur., &c. 59,205
U .S. Idberty bonds 904,650

71,059 1st mtge. and sol- 
5,000, lateral bonds.- -  

2,249,260 : Accts., note3 pay 
140,288 ' '  ‘

804,000 1,084,00

137,651
55,887

224,455

able, &c_______  624,-811
Int. *  taxes accrd 1,451,250/ 
Pref. dlv. payable. 140,000 
Royalty accounts. 272,790
Reserves__________ 1,722,499
Miscellaneous____ 135,540
Profit & loss surp. 4,146,416

737,33

819,962 
709,413 
30,956 

2,234,455-

Total .................. 26,290,776 22,616.124 Total...................26,290,776 22,016,124
Compare V. 109, p. 372.— V. 109, p. 1611.

U n i t e d  R a i l w a y s  I n v e s t m e n t  C o m p a n y .

(17th Annual Report— Year ended June 30 1919.) President Mason B. Starring, Sept 29, w o te  in ^ b s t  :
Bonds.— During the year the trustee acquired for the sinking fun.l $4-2, 

00 0  of the company’s bonds, making tho total amount of thoso bonds now 
heldby  the trustee in the sinking fund $2,648,000. leaving outstanding
aP/f esc n™. —T hc escrvc ^ co u n  t' toward meeting the looses which your 
company has sustained through tho United Railroads of San ^Kinasco 
hak been increased by $518,607 set aside for th s purpose during tho fiscal 
vear making the total amount therefor $1,774,125.
‘ income Statement.— As has been tho practice in recent years, no interest 
on UnTed Railroads of San Francisco notes nor on tho company s 6 % gold 
bonds of 1910 has been taken Into the company's accounts[For the last financial reports of subsidiary companies are cited as follows. 
Philadelphia Co.. V. 10S, p. 2-129: Dequesne Light Co ^ ./-n a d f  of Sari California Rv Sc. Power Co., V. 109, p. 1608. United Kauroaas oi »ai» 
Francisco V 109, p. 1610: Sierra & San Francisco Pmver Co. and Coiust 
Valleys Gas & Electric Co. see California Ry. Sc Power Co., V. 109, p. 1608.1 

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.
1918-19. 1917-18. 1916-17.

Dividends on stocks ow n ed ...............SM73.300 S i.534,687 SI.718.850
Interest on bonds, loans, Sec— ......... 192,893 lb8,821 i t 2 , too

Total income------------------------
Deductions—

Directors’ fees, taxes, &c-----------------
Interest on bonds-----------------------------
Interest on 6 % notes------------------------
Interest on 5% notes— - - - - ------------
Interest on dividend certificates-------
Interest on loans, &c---------------------- -
Prov’n tow'ard losses on securs. owned

- -  $1,666,193 $1,703,508 $1,891,583
$73,137
907,500

5(f, 665
80,234
36,714

518,607

$90,270
907,500

750
50,000
80,227
34,046

540,715

$84,441
935,150

15,000
20,833
80,242
41,114

714,803
$1,703,508 

None
$1,891,583 

NoneTotal _____________- ___- ______ $1,666,193
Net income for year............................... None
BALANCE SHEET UNITED RAILWAYS INVEST. CO. JUNE 30.

1919. 1918.Assets—■ S
Investments *-----62,788,665 62,787,665
Cash........................
Un. RRs. of San F .

notes receivable. 1,695,000 
Phila.Co.notes rec.
Sinking fund.........
Interest accrued-- 
Phlla.Co.com. stk.

div. of 1H% de- 
dared J’no 17’ 19 
for quar. ended 
June 30, payable 
July 31 1919-.- 

Unlted RRs.of San
Francisco----------

Other companies. - 
Unadjusted accts.

108,197 147,878

1,695,000 
-_  14,521
22,620 18,776
35,800 35,800

368,325 368,325

50,000
810

11,050

50,000
2,194
2,207

1919. 1918Liabilities—  S S
Preferred stock ... 16.000,000 16,000,000
Common stock___20,400,000 20,400,000
Coll. tr. sk. fd. 58.15,502,000 15,924,000 
6% conv. bds.1910 790,000 790.000
4-year 5% notes.. 1,000,000 1,000,000
Pref .stk .dlv .ctfs.:

6 % ....................... 712,500
5 % ...................  750,000

Loans & notes pay. 525,000
Coupons due_____  33,494
Res’ve for losses on

securities owned 1,774,125 1,255,518
Accrued bond,.tc.,

Interest________  184,812
Miscellaneous____ 68,932
Profit and loss____ 7,339,605

712,500
750.000
525.000 
28,201

184,945
287,874

7,264,236

T otaI.................. 65,080,468 65,122,365 T o ta l...................65,080,468 05,122,365

♦ investments include (1) Philadelphia Co., $24,555,000 com. stock, inymouv“ S’  __V ,„ or I >« inn «•) > inn 7 nn nnm nml

G e n e r a l  C h e m i c a l  C o . ,  N e w  Y o r k .

{Anniversary Report— March 1 1899-1919.)
This company, to celebrate its 20tli anniversary sinco organization, issued as of March 1 1919 its first extended report, a handsomely bound volume containing about 100 pages of text and tables and 30 pages of characteristic views of plants, mines, &c.This volume, which is inscribed to Dr. William H. Nichols, tho Chairman of the board, who conceived the idea of tho company, and has fathered it to its present eminont position among American industries, says in brief:

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



Nov. 8 1919.1 THE CHRONICLE 1791
Merger.—Twelve concerns came together in the General Chemical Co. 

on March 1 1899, all more or less successful, but small, judged by modern 
standards. No promoter or banking concern took part in the merger and no commission was paid to any one.

The twelve concerns were carefully appraised at $14,003,955. The total 
capital ° f  the country invested in chemicals was at that time about $238, 
000,000, and in heavy chemicals alone about $89,000,000.

After appraisement, preferred stock [in some special cases common stock] 
was issued for the tangible property and common stock for good will and 
intangibles, the latter stock in amounts equal to ten times the average 

oiv> ear,11I1Ss during the previous 5)4 years (including the panic years 
of 1893 and 1896), as ascertained by chartered accountants.

ractones. Since 1899 the company’s plants have boon almost entirely 
rebuilt on now and more effective systems; in some cases whole works, 
unfavorably situated, have been abandoned and replaced on new sites.

in 1J0.) the company commenced the erection of a plant near San Fran
cisco, and has sineo extended to keeppace with tho demand for chemicals on the Pacific Coast.

At Marcus Hook, below Philadelphia, land was bought in 1910 between 
deep water and two lines of railways, and one of our most important wirks 
was established, designed to supplant the old Philadelphia plants which 
are now being used as our local distributing warehouse.

This model modern plant at Marcus Hook, “ The Delaware Works," 
c°dipriscs some 80 odd acres of land with a river frontage of about 1,600 ft., 
and dock facilities to berth ocean liners drawing 24 ft. [and pier extending
1,000 ft. into Delaware Kiver—Ed.]. We have four miles of standard-gauge 
track at the plant and trainloads of finished product leave the plant daily, 
ivaw materials and finished products are handled expeditiously and economi
cally by mechanical devices, and 5 )4 miles of elevated electric tramway 
connect every section of the works.

Ground was first broken for the first sulphuric acid contact units at 
Marcus Hook early in 1912, and these began producing acid in Feb. 1913. 
Since then the acid plant has grown to several times its initial capacity, and 
the plant has also been extended along other lines to include chiefly the 
production on a relatively largo scale of anhydrous bisulphite, liquid bisul
phite, hyposulphite of soda, glauber salts, muriatic acid, nitric acid, sul
phate of alumina, di-and trisodium phosphate, xihosplioric acid, sulphide 
of soda, salt cake, nitre cake, &c.

Near Pittsburgh a new plant was erected at Newell, Pa., on the Monon- 
Fahela Kiver, to supplant tho old Pittsburgh plant since dismantled.

ihe works at Edgewater, N. J., Buffalo, Cleveland and Calumet near 
Chicago, liavo been considerably enlarged. A new works on a new site has 
recently been built at East St. Louis, III.

Our Canadian branch. The Nichols Chemical Co., Ltd., of Canada, when 
taken over had one small works at Capelton, Quebec. It has since built a 
small works at Sulphide, Ont., where a pyrites mine had been acquired 
anu another works at Vancouver in British Columbia.

Tho plants originally located at Lodi, N. J., at Troy and Syracuse, 
N. Y., at Bridgeport, Conn., in Chicago City and at St. Louis, though 
profitably operated for a time, were finally dismantled as obsolete. The 
plant at Long Island City has been largely dismantled and changed over 
Into a distributing warehouse and research and experiment station.

Since 1899 some new acquisitions of going concerns have been made, 
notably; (1) Baker & Adamson, whose plant at Easton, Pa., has become 
our department for fine chemicals, chemically pure acids and similar pro
ducts; (2) The Thomsen Chemical Co., of Baltimore, which has developed a 
very considerable business in insecticides.

Our distributing stations at various points enable us to cover a largo 
part of the continent.

Chemical plants requiro large amounts of earthenware vessels and steel 
castings. The compauy has found it advisable to install a pottery plant 
at Camden N. J., and since 1903 a foundry plant of 134 acres at the 
Pulaski works, in Virginia, and to manufacture most of its own apparatus of these kinds.

,  .  , Location of Company's Plants.
Baltimore, Md. (2)Ilegewiseh, 111. (5)Passaic, N. .1. Laurel Hill, N. Y.
Bay Point, Cal. Camden, N. J. East St. Louis, III. Newell, Pa.
Bayonne, N. J. Capelton, Que. Easton, Pa. Pulaski, Va.
(1) Barnet, B.C. (3)Willow, Ohio. (6)Edgewater,N.J. Sulphide, Ont.
"U ffalo.N . Y. ( DMarcusliook.Pa. (7)ChicagoIIeights

(1) British Columbia Works; (2) Calumet works; (3) Cleveland (National) 
works; (4) Delaware works: (5) Dundee works; (6) Hudson River works 
/ x5?n baking powdor); (7) Illinois works.
'  Mines: (a) Gossan Mine, Monarat, Va.; (6) Goudreau Mine, Goudreau, 
Ont.; (c) Northern Mine, Northpines, Ont.

Ihe company also has stations at Bridgeport, Conn.; Chicago, 111.; Los 
Angeles, Calif.; Montreal, P. Q.; Pittsburgh, Pa.; Providence, It. I.; San 
Francisco, Cal.; St. Louis, Mo.; Syracuse, N. Y.; Toronto, Ont.

Products—Tho company at organization took over the manufacture of 
only 15 different chemical products: it is now making nearly 109 distinctc om- 
mcrcial products b 'sides many hundreds of fine and chemically pure products 
and the list is increasing. Its prices also were materially reduced up to 
the outbreak of the Great War, which has so disturbed values.

The company’s staff has studied innumerable difficult chemical problems 
and solved many. It has found methods for treating and making valuable 
refractory ores, previously valueless. It has discovered and developed 
properties previously unknown. It has devised and adopted new methods 
0f ’tianufaeture, resulting in greatly reduced costs and improved quality.

ihe heavy chemicals,”  or certain of them, constituted the busiuess of 
tne company m 1899, and these still constitute the major part of its business. 
Muiphunc acid is tho most important of the heavy chemicals—among the 
ouiers being nitric acid, muriatic acid, salt cake, mixed acid, the alkalis, &c.

al1 products bulking large and selling at prices relatively low per ton or per 
cwt. these chemicals are not fertilizers, are not munitions, but the 
makers of fertilizers or of munitions must have them or some of them.

lo  our products we have added oleum or fuming sulphuric acid, which is 
made by our contact or “ catalytic”  system (protected also by purchase of 
tne V. 8. Badische patents), a 100% standard acid, charged witn some sul
phuric anhydrido gas, producing an article unknown to the trade hero until 
a lew years ago: also acetic anhydride, Ryzon, a very remarkable baking 
Powder, various insecticides, &c.
rn'nctpa/ Heavy Chemicals Now Manufactured by the Co. (Acids and Salts), 
ir i , ii U i jUrc is used directly: (a) in the production of the so-called

i. s’ slu '*1 as nitric, hydrochloric and hydrofluoric acids; also aceticacid; (o) in refining petroleum; (c) in storage batteries; (d) in fertilizers, 
aium products, explosives; (e) in the refining of copper; (/) in the great iron 
Industry for "pickling.”  v u(2) Nitric s - - -
&.C

and movci.nont of sulphuric acid, and mixed, muriatic
^  ln b ,llk r°9uires tank cars, boats and trucks. This com 

E S  nt operates more than 1,000 railway tank cars of from 30 to 80 
^Leia? •’ UndAYrxTh0  ^ m .3 of C r e s c e n t  Tank Line, and (in Canada) 

p n % e  r n U  J  r?* h i '  At ^ ew York the company operates the General L i g h t -  
P r a f,eet ° f  vessels tank barge, tank lighters, &c. 

n in v h J ’iH ~'r-7T u » ev.ar3 203 outstaadi lg patents biloaging to the com- 
nrocMsfnr-lmAm,tf-lat ^ v 0 expired. They cover such fields as the contact 
from Vhe°TirÛ Iphuric acid, the Herreshoff roasting furnace, nitrogen products 

\ W i m l  ,i? ,n a,tlc,^ cld and various phosphates of soda. &c. 
as wofirLlW ed the rcsearcl1 department for the Ryzon baking powder, 
soda snfnhf?,? d,9Ve’ °Pi,lg Processes for solphide of soda, hyposulphite o f  
sodium s°da, bisulphite of soda, inonosodium, disodium and tri-,P.h°sphar!es and many other products, 
develnneq xTb0 ins0cticide and fungicide businoss has been greatly 

.°n?i , J3> fho company in the last few years, not only in the East but 
emer2’im»Vfw^Jar®e*y 111 the San Francisco plant. The distinctive products 
beside? cJ ™  °Alr researches were barium tetrasulphide— arsenite of zinc 
The??™?.,?1 :frat 1 ve*V large tonnages in lime-sulphur and arsenate of load, these goods have led to trade-mirks of great value.

Dyestuffs—Formation of National Aniline & Chemical Co. 
harf &  Chemical Co.—Coal Tar Products.— Our research staff
I i r r v l w i b e f o r e  the waT developed processes for a number of coal tar 
an 1 ,h.w\” clurdm° bydr°4.u'non0 and certain other photographic developers; 
dinhnn?io™!'2£ter t!l0 beginning of hostilities we were able t# manufacture 
or <as ,a stabilizer for smokeless powder and for tho production

tainj'dyes; dimethylaniline for the manufacture of tetryl, which is 
the nhLm ,?°l!-at0ir and as a very strong explosive, &c.; diethylaniline for 
d vi-? and colors; benzidine, toluidine and H-acid for aniline
gases.alm more Iately, a number of chemicals entering into poison and tear
t i i , taf  branch of the business was subsequently turned over to 
controfsTm'nH^111-1,?0 *  Chemical Co., which the General Chemical Co. 
109, p 267 t89;>'V]lth ° th<?r larg° chemical interests. [V. 108, p. 1169; V.
and' broke out this country was able to manufacture few colors
had made ? aiit la ly: and few coal tar explosives. Schoellkopf of Buffalo
B e c k e r s  iuJ,n Tr,0?!?,1’? for years, using German coal tar intermediates. W m .  
formed in 1 enri1? °.n .a st‘U smaller scale. The Benzol Products Co. was 
Solvav (’ n j in  AY tbe i ° ,nt efforts of the General Chemical Co., the Semet- 
oil arid s A t a t h ? 0 Barrett Mfg. Co., to make in the first instance aniline 
colors themA’i,™ intermediates so-called for color making, but not the 
use of bv-nmlm., T ,he two companies last named, in connection with the 
toluol thn rSw™ coke ovens, controlled largo quantities of benzol and 
Chemical r ,r.J"rJn!iteri3' Se for colors and many explosives. The General 

The little <R«nY????edi fnmmg aCid and other chemicals required, 
when the war °broke ™i i OS' rn0ney month after month and was still losing 
salt. As ° 0,1 "

(2) Nitric acid for making explosives aqd coal tar dyes, cleaning metals,
Hydrochloric acid, used in dyeing, scouring wool, tanning loather, 

galvanizing, electrotyping, pickling of steel, making liquid carbon dioxide, &c.
(4) Mixed acid, a mixture of strong sulphuric and nitric acids used in im- 

menso quantities in the production of explosives and ln dye Intermediates, 
oil I, 1 nosphoric acid tor clarifying sugar and for making fertilizers and a,ka>me phosphates.

} Hydrofluoric acid, largely employed for etching and polishing glass. 
Si) Acetic acid for making white lead, inks and vinegar and for dyeing, 
tot Glauber Salts and salt cake are extensively used in tho glass industry, 

ln an\ o P |,aPlT Phlp and in tho textile trade.
photograi l .at\ 0  ̂ a,umbla and alum for sizing paper, purifying water, In
j  HP! Epsom salt, of great importance in leather tanning, in making of 
ayed cotton goods, and In tho drug trade.
__g 1) Silicate of soda used in special cements and adhesives, soaps, fireproofing and treating silk.
bill >s  ̂ ®od,um sulphide for making sulphur dyes, and In removing hair from

(13) Sodium sulphite and sodium hyposulphite, used largely in pho- 
teeraphy. dyeing, textile printing and tanning.
trade ®odlunl bisulphite used extensively in textile, bleaching and leather
* Trjsodlum phosphate, used for softening water, boiler purposos. Intextile industry and in cleansers.

Disodium phosphate, employed! n drug trade treating of silk dyeing, 
powder 0110801 IUln Pb°6Pbate, tho acid ingredient of our Ryzon baking

(]S) Zinc chloride, an important wood preservative.
(I.*) Other salts, arsonate of lead, Bordeaux mixture and arsenite of zinc, and also insecticides and fungicides.
Chemicals, Ac., Not Yet Produced.—We do not yet manufacture ammonia 

ammonium salts, soda ash or bicarbonate of soda, fertilizers, nor explosives, 
nor the crude products of the distillation of coal tar, nor have we embarked 
"?i ,e promising field of electro-chemistry with its caustic soda, liquid 
chlorine and bleaching powder; although these fields are entirely open to 
the use of our many products and are constantly pressing their claims upon us. r  °

i i -..v/.iv/j jiiwiii/u ai tvl JilUHl'U dim *' ao oim
salt ou j’ an enormous demand for aniline oil ana
up-to-date nHnVtolt A?lade *??ney and put it into the erection of a large 
at that nlacpantA?mMarcu;u 1J?.ok adioining this company's chemical plant 
entire needs in A ?̂id S00-? tbe Benzol Oo. was able to supply the country s 
their processes an;i 1I?e ° 1l.,1 an? salt- Color makers improved and completed 
and groatlv'eniirJjn1??.1 ? opf a.nd dockers especially made great progress first adequate nrnA?.beir works and the war gave the color business the 

To pornctiiate°tnntli0n •lt llad ever had—and its first prosperity. 
National ^Aniltne £be business the idea was conceived of uniting in the 
Beckers with tife 'n^ hen} l$ftl ^°-> the color business of Schoellkopf and of 
of the GenerM nnE0'- 7'0,1 ^ rodu.f' ts C o- and enlisting the help and capital 
Co., together*withVi??C‘l ' ’ A l0 Semet-Solvay Co. and the Barrett Mfg. in the devplnnm™, ?  accomplishment of these tliree last-named companies 

The coal Aar intermediates,
the (-stimAi?n,?r A311,ino ^ Chemical Co. now supplies, if wo may believe 
of this c o u n t GTfYe£nmc? t °Jfieials, some 55 to 60% of the color business 
country’s German dycs ar0  fffeater in value than were all this
of the\hree st?™J^P01^ 13 °-f dyes before the war. And it has the backing 
long exDerienrvf??m eompames named. But if besides having to fight the 
be compelled t? n?? unscrupulous methods of the German kartel, it should 
to succeed witimn'ioY1 far higher scale of wages, it could scarcely be expected thout some form of protection for at least several years to come, 

n... n . .  e(f  BakirH7 Powder and Fixation of Nitrogen. 
we undertook??. —bong interested in tho baking powder problem,
would pronerl 1 n-° wbether there was any substance available which
bonate and ?t iVm tiou tho form of baking powder with sodium bicar- 
life and obhinahl til? °  be a food substance necessary to health and

O neof th n r lm o ^  pure Y01™. from domestic raw materials, 
phate discnvniw?1K?,ts ro'j[U!r0(* ln f°°d  is phosphorus. Monosodium phos- 
name ’of Rv/™  I)y u,s after several years of research, and combined under 
results and effki’ienc? 6 8' i.W° believe in healthfulness, purity and baking 
for its raw materials5 ’ 1S a S°  entlrely independent of foreign markets
c o m be methods for making it are protected by six patents in this 
tonmrs— tt o bV Patents in Canada. It already counts among its cus- 
emv at Military Academy at West Point, the U. S. Naval Acad-
Ne\v VoHJtK^y 'S<tcneaifcly ad leading hotels, restaurants and clubs of

iSaPm.my Production, delayed by the war, is being greatly enlarged 
' ) placed on the market the current year. 

from the Air— The Ammonia Process.—
and am ,m i,! ’ ■'■'i'-i.ioii, ueiayeu uy tne war, i 

output will be placed on the
After ^ilrogcn Products from the Air— ______________  ___
ammonia /AYiiYA w<irk ollr efforts at nitrogen fixation resulted in 1916 in an 
known ' own essentially differing from anything previously
free of 'ph™nA°r thls Process to our Government for munition purposes,
its manufactnr?0 v. t? e, Peri9d of the war, and in Sept. 1918 a large plant for

A s i n ? h hAd been m part completed by the Govt, at Sheffield, Ala. 
methods and •>A,??'Y.Y11 v<\nA1 ° ns 111110,1 work remains to be done to perfect 
this plant b•!«a ' " f eiPMireJ however, quite justified in saying that
strengthened nnr r ?  than fuJf? ed °-ur f,rst expectations and has greatly non„i,ncnea our former confidence in this process.

, Description of Mining Properties. 
below^the w-!tf.5>liY>n̂ °̂ sa”  ^Tine, near Pulaski, Va., contains in pockets 
and the ironVi r f r i nc  1 Y11 ’Yon about 30% of sulphur; the acid 
The Pulaski nrM C£™?..by"productsJ>Aono an°ther and both of high grade, 
drawing its siilninfr0*™.? ni,'Y owned by us has been much enlarged and is 
Tlie iron cinder a f t fr.onl H1!3. formerly refractory' body of ore. 
The Canadian busines? a i?<? til? ” oduIl-';ing is sold to a near-by iron furnace. 
Chemical Co. Ltd ”  as a imbsddlan?. ^ 11 11111108 ar° h° Id by the Nichola 
Ry 'and ^nnt™ !ncs’ ° f l t”  about 134 miles from the Grand Trunk Pacific 
a valuable^underOTrinnd1? ^ '081 ° f Fort, William on Lake Superior, we have 
sulphur as stOnne^ ' } ^  an iron pyrites ore carrying 40%overhead win. J  nn.w. . A i°Je . transferred to railroad cars by means of an 
by lake s tS S o ^ 1?1̂ ? ^  1 ^  ,miU:s An length and then from Fort William 
Newell, Pa .) and^Chicag' ) 01^ 8 at buffalo, Cleveland (and also by train to
is o u r ’ 5}n«>’ on tbe Algoma Central & Hudson Bay RR^ 
pvrite- sulnhnr £?tnc- Practically all o f the ore is a low-grade
From 191 1riJf,ntenti 25% to 35%, averaging as shipped about 30%.

At'sulnhide W0 baye shipped nearly 300,000 tons , ,
we have*a n d n ??»n °n tbn Ca.n,adlan Pacific Ry., 200 miles from Montreal, 
crated imdererounS r™ 11? 11 aA ?l works together. The mine has been op  ̂
produced is nnw’V.ur^Ji130.11̂  *.5 Vears and ls now some 600 ft.; all the ore to 36% sulntni?W».?.f ! zed Sulpbide. Tho ore is rather low grade, 30%

Located QnAlu111* s Y9P1 free burning so that the sulphur recovery is high, 
prospect a ^ m d ? ^  no.rthwcst of Fort William, Ont., is a rather promising 
also conducted l^nm r!thS° dl!rl,ng 1917’ Ahc ^Okomon Prospect. We have and in other fields th mlnIng operations, though somewhat indirectly

„  , . Financial Mailers.
any'TOmpet?tors_,r,'rh?0 ml)-ari3i. bas 110 tfade agreements whatsoever with large n u m b e r ? ! ? e n t i r e  business is highly competitive, due to (1) the 
acld l such a s ™idnScl ?  ,tb? .business; (2 ) the competition of by-product 
made in Tennesse«?C* ?  SeAYf? hundred thousand tons a year, and the acid 
(3) the tendenev of V mAiV J,.0 ? ' ûmes sulphur formerly going to waste 
the fertilizer concern®0 *aYges*.consuniers of sulpliuric and nitric acids— like 
manufacture to ai i m  conqianies and the munition concerns— to
acid does not answer their own supply. Fortunately by'-product
found it more economieni0?!!^irements, and many large consumers also have 
puir0baf f  their requirements i f  wh0 l?  or i'n 0^  produetion-Of acid^and^to
a n d  p r ice s  w e re  o f t e n  m in t in ’ f r ° th  a n .d  fo r e ig n , w a s  p h e n o m e n a l,
c o m p a n y  re fra in e d  f r n m ° c S ln f 0 m £ lv e  t o _.t e n .t im es a b o v e  th e  n o r m a l ,  th is  
P r ices  and^ p r o f i t s  ln - a  b r a m b l e . f o r  t h o s e  h ig h
th re e  a n d  f iv e  v e a r  i °  Pr ° t e c t  its  r e g u la r  c u s to m e rs  w ith
b e fo r e  t h e  w a r 5 A  senHm C™ f a !.fP r ce ‘\ o n  j AiS lg n tlA  a b <>ve t h o s e  e x is t in g  . A  s e n t im e n t  o f  g r e a t  g o o d -w i l l  h a s  th u s  b e e n  c r e a t e d .
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Bad Debts — For a period of five years our losses from bad debts have 
averaged less than $71. and for 1917 only $4 in every $100,000 of sales.

Financial Policy.— The company has consistently avoided permanent 
loans or mortgage issues to finance its extensions. Accordingly, all exten
sions have been financed either by surplus earnings or the emission of 
additional stock— preferred or common, or both. . . . . . .

Insurance.— The insurance fund begun in 1902 has now attained the 
sum of $1 268,000. The fire losses in ten years have amounted to but 
$194 712 and a part even of this sum was covered and has been repaid 
bv the outside fire insurance companies. The protection of this fund has 
been extended over the kindred subjects of automobile, burglary, boiler 
and fly-wheel insurance, the bonding of employees, &c.

Dividends.— The company’s dividend policy has been conservative, as 
the accumulation c,f its surplus attests. Common stock dividends were 
commenced after the first year at the rate of 4% . rhese were interrupted 
during the industrial depression of 1904-05 out of abundant caution. They 
were resumed in 1906 and a 10% stock dividend was later distributed to 
cover the emission of those two years; and these Common dividends havo 
been gradually increased until now the company is paying 2% quarterly 
with occasionally an extra dividend either in cash or in stock. . . .

When the dividends are computed, as they should be, on the invested 
capital, toey will appear very modest indeed. Taking the years 1915, 1916. 
1917 and 1918, if wo apply the total amounts distributed as cash and stocK 
dividends to t#e average invested capital of about $3 9 ,0 0 0 ,0 0 0  (including 
the pref. stock and surplus), the net return averaged only 8 .7 5 % per aim., 
while for the ten years previously the dividends paid on invested capital 
were but 5.2%. For the whole period of 20 years together rate on all in
verted capital was but 6.45% per ann. The dividends in those four best 
years aggregate $13,625,762; the amount paid to workmen and salaried 
staff as wages and compensation in the same period was $30,366,161.

Surplus &c.— The company’s surplus of $17,117,805 as at Dec. 31 last 
is not only exclusive of the reserves mentioned below, but also of some 
$14 020 71Q expended in the last 20 years for repairs and charged to expense 
account’ and some $7,599,125 charged against surplus account for plant 
reductions and dismantlements. If the insurance reserve of $1,268,34o 
(as of Dec 31 1918) be added to the surplus, the book value of the Common 
stock will be found to be $211 per share and upwards—a price, however, 
which inadequately represents the present cost of reproducing the com
pany’s assets! since it neither takes into account the $4,349,289 of general 
reserves for plants and sundry depreciations, nor the greatly increased 
cost of building at this time. . . . . .Stock Dividends—  For a number of years past it has been our policy, as 
earnings justified it, to capitalize into Common stock a part of the earnings 
nut back into plant in extensions, and to distribute a part of the amount 
m stock dividends. The recent policy of Congress, and as we believe the 
erroneous policy of levying a tax on stock dividends as though they were 
cash income has necessitated a suspension of that policy.

War Concessions.— As it was impossible for ourselves alone to furnish the 
great quantities of strong sulphuric acid required, especially after our entry 
in the war other manufacturers who had previously secured license rights 
on contact’acid greatly extended their works, and in order to help in satis
fying the Government’s demand we licensed still others under our patents 
and agreed to waive all royalties for the period of the war on acids furnished 
to, or at the direction of, the United States Government.

Effects of War.— The war obliged us not only to add to our former staff 
o f workmen but to take on new raw recruits to replace many of the old 
efficient men who had gone away. Wages advanced by leaps ana bounds. 
Vastly increased prices in our products became a necessity to the avoid
ance of loss. ,, , , ,  . .While the war produced an extraordinary demand for many products, 
It cut off a very large demand on the part of peaao consumers, and conse- 
ouently the benefit that would have accrued to us from the expansion and 
improvement of plants and processes accomplished during several years past. 
Moreover, the increased profits especially of the last two years of war are 
based upon a currency that is clearly inflated, and the enormously reduced 
purchasing power of these profits must be borne in mind.

War Contracts.— Cancellation of most war contracts has been made or 
is being rapidly made. This has affected us both directly and indirectly 
— and indirectly at least we are suffering considerable loss—to be recouped 
in part from peace demand. „ , ,Outlook.— Apart from the coal tar branc.i of the business, our industry 
has little to fear from foreign post-war competition. Home competition, 
on the other hand, is likely to be more formidable than before.

(1)
1899
1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918

DISTRIBUTION
Gross

Profits.
,10 mos. $959,696
______ 1,258,945
______  1,358,347
_______  1,507,552
........... 1,187,076
_______  1,314,747
_______  1,662,410
_______  1,365,789
........... 1,400,894
_______  1,227,837

____ 2,139,692
______ 2,341,339
______ 2,361.880
_______  2,608,582
............. 2,809,441
........... 2,857,898
_______  5.958,746
........... 12,286,826
...........11',394,6 8 6
______ 9,580,260

OF EARNINGS FOR CALENDAR YEARS.
xDeprec. & 
Amortiz'ns. 

$84,923 
69,470 

195,228 
269,143 
215,978 
285,609 
320,425 
181,963 
320,171 
236,312 
246,102 
159,755 
185,944 
432,688 
438,446 
452,509 

1.155,197 
1,044,363 
1,018,072 
2,984,621

Federal 
Taxes, &c.

$124,346
158,343
156,979
155,976
163.065
139,336
724,276

1,547,275
2,705,433
2,550.000

Net
Earnings.

$874,773
1,189,475
1,163,119
1,238,409

971,098
1,029,138
1,341,985
1,183,826
1,080,723

991,525
1,769,244
2,023,241
2,018,957
2.019,918
2,207,930
2,266,053
4,079,273
9,695,188
7,671,181
4,045,639

6% Pref. 
Dividends. 

$396,063 
493,715 
520,440 
564,960 
600,000 
600,000 
600,000
645.000
660.000 
660,000
705.000
750.000
750.000 
778,125
825.000
825.000
912.498
912.498
912.498
912.498

T ota l__ $67,5S2,643y$10,296,919 $8,425,029 $48,860,695 $14,023,295
x In addition to repairs aggregating $14,020,719. _  
y Including amounts carried to depreciation reserve

------ Common Dividends------
Paid Paid ted Capital

(2) In Cash. InStock.
1899 (10 m o s .) .......................................... ..1900 ............. 4% - $285,364 ...................- 15.427,610
1901 ------4% - 293,348    Ib-H^pOO
1902 .............- 4% - 296,412 .................... 18.059.937

i » : « SiQQfx _______  19,455,495
1906 : : : : : : : :  4% : "29 6 '.4 i2 : — ......... slu1907 ................  4% - 296,412 --------- --------  21,439.894
1908 ............. 4% - 296,412 ......................  ̂ ’5M,r0o------ 296 412 _____ 21,599,318

398)302 10-$741,030 23,867,150
489,078 5- 407,600
529,562 5- 427,900

1909 _______ 4 %-
1910 ---5%-
1911 .. 6%-
1912 ....6%- _______
1913 _______ 11 % -l, 124,716
1914 ----------- 11 %-l, 194,350 *1915 __6%- 684,030 15-1,710,075
1916 ..............26%-3,408,636 z
1917 _______ IOH-I.651,913 5- 786,610
J918 ----- *

24,742,059 
25,521,938 
27,925,169 
29,613,633 
31,652,556 
34.342,831

. 1U7I -1 ,UU1 ,0 1 0  d- 42,338,910

. 10 M-l ,734,506 ..................... 47,445.680

account.
Dies.on 

Inv. 
Capital 
2.62
5.08 
4.99 
4.77 
5.26 
3.15
3.08 
4.66 
4.46 
4.44
4.64
7.91
6.65 
6.80 
6.98 
6.82

10.45
12.58
7.91 
5.58

Amounts 
Added to 
Surplus. 

$478,710 
410,396
349.331 
377,037

583
429,138
741,985
242,414
124,311
35,113

767,832
133,909
372.279
284.331 
258,214 
246,703 
772,670

5,374,054
4,320,160
1,398,63

Totals.............. $13,646,380 $4,073,215 6.45 $17,117,805
z In these years instead of a stock dividend the extra dividends ^cro paul 

In cash and a right to subscribe to new stock in tho same amount was gi\en.
CONSOL. BAL. SHEET OF GEN. CIIEM. CO. AND SUB-COMPANIES.

Assets- Dec. 31 ’ 18. Mar. 1 1899
(1) Permanent Investments ($43,326.652)—

Manufacturing investment taken at cost, less theannual reductions for dismantlements---------- $40,122,043 $13,395,195
Miscellaneous investments and assets------------------- 3,204,b09 ---------------

,(2) Current assets ($17,044,894)— . . .  „ eQ
Merchandise on hand, at factory cost-------
Active customers’ accounts and bills receivable. 4,517,41 /
Cash in banks and trust companies---------------- —  1,913,boo

(3) Reserved Funds for Insurance—Cash and se-
curitles at market value________________________  1 ,2b»,3iJ

925.348
80V.057

............................................................................ $61,639,895 $15,121,600

Liabilities.
Sundry Liabilities ($5,795,480)—  ,  . . .  - 07

Accounts payable, current- - - - - - ...........- - - - - - - Extra compensation and Federal taxes, estimated 2,737,/bS 
Preferred stock dividend payable Jan. 2 1919—  228,124
Extra com. stock dividend payable Feb. 1 1919- 412,970

Reserves ($6,999,409)—  „Funded reserves for insurance as above........... 1,26»,34»
PjickuKC liability_____________________________  1 to81,71)-
Reserves for plants and sundry depreciations.. 4,349,299 

Invested Capital (Net) ($48,845.006—see below)—
Capital Stock, Preferred ................- ............. .. 15,208,000
Capital Stock, Comm on--------------------------------
Surplus_________________________________ 17,117,806

None.

8.151.300
6.970.300

$61,639,895 $15,121,600 
Resume of Invested Capital.

Original capital (Com. stock, $6,970,300; pref., $8,151,300)..
Preferred stock since s o l d . - - - - - - - - - - -  —  - —  r.~7i 5"o'cVcVfcl^ __  . ^ 99.*̂  and rash (,v2.Nnd.hYo)Com. stock issued for divs7 ($6,695,225) and cash ($2,853,675) 
Surplus earnings------------------------------------------------------------------

Total invested capital Dec. 31 1918---------------------------------
Add insurance reserve investments---------------------------------------

* Total resources-------------------------------------------------------------- -
* Exclusive of the general plant and investment reserves of

-V. 109, p. 1703, 1 6 1 3 . ________

G E N E R A L  I N V E S T M E N T  N E W S

.$15,121,600 

. 7,056,700

. 9,548,900

. 17,117,806

.$48,845,006 

. 1,268,348

.$50,113,354
$4,349,289-

R A I L R O A D S ,  I N C L U D I N G  E L E C T R I C  R O A D S .

A l g o m a  C e n t r a l  & H u d s o n  B a y  R y . — Int. Payment.—
See Algoma Central Terminals, Ltd., below.— V. 108, p. 1720.
A l e n i n a  C e n t r a l  T e r m i n a l s ,  L t d . — Interest Payment.—
Interest for the year ending Juno 30 1919 at tho rate of 4 % per annum 

was paid on this company’s First Mortgage 50-year gold bonds forthe year 
ending June 30 last, upon presentation of coupon No. 4 at the office of the 
Bank of Montreal, London or N. Y . This payment was made Nov. 1.

Interest at the rate of 1% per ann. was paid under the same conditions 
upon presentation of coupon No. 2 of the 5% 50-year goid bonds of the 
Algoma Central & Hudson Bay Ry. V. 107, p. 1669.

B o s t o n  &  M a i n e  R R . — Tentative Valuation.—
The tentative valuation as of June 30 1914 by the I.-S. CommLss o 

gives an aggregate of tho entire system on the basis of cost of reproduction 
new at $231,775,778 and cost of reproduction lass depreciation at $178, 
Q,:c cni The figure of $231,775,778, which exceeds the total capitalization 
of tin? s y s t^  byabout $2 0 ,0 0 0 ,0 0 0 , does not include land values under the 
plant, both carrier and non-carrier, given a valuation of ,147,yJ.5 , or
total valuation for the system of $278,923,773.— V. 109, p. 1460, 1179.

B r o o k l y n  C i t y  R R . — Separate Operations.—President Frank Lyman in circular of Oct. 28 says in brief:
The receiver of the Brooklyn Heights RR. Co. in compliance with an

order of the court, failed to pay on Oct. 1  1919 V l^ ! '7 t‘VgPvo r com- tho lease of the Brooklyn City It It. and a t 'midnight Oct. 18, yen:r 
pany began the independent operation of its properties undor tho uirec
tion of its own officials. . . , . . ymnflfi w|iiThe gross receipts from operation are encouraging, and it ^  hoped win 
exceed operating costs. It Is Impossible, until the period of ‘ 
been much more extensive, to submit estimates of earnings or operating
C°Your directors hope that ultimately the State and City authorities will 
relieve surface railroads from the present universal embarr^sment Every 
share of your capital stock was paid for in cash, a dollar in money for a 
dollar in stock, and we cannot believe that a fair return will be denied on 
such an investment devoted to the public service. pitv RRDemand for a fair return upon the property of the Brooklyn c ity  .k k . 
should now be made by its shareholders, a great, number of whom are 
Brooklyn men and women, the guardians of children and tho trustees of
derrhe^tocflft°LdfTuly 15 1919 shows 742 women shareholders with a total 
of $3  919 510 stock; 208 trustees, administrators, executors, guardians 
life insurance companies, charitable institutions and colleges holding in 
the aggregate $4,077,990 stock, and 522 other corporations. Individuals, 
Ac., with $3 ,9 4 2 ,5 0 0  stock; total stock, $12,000,000.1— V. 109, p. 15-1.1609

B r o o k l y n  Q u e e n s  C o u n t y  &  S u b u r b a n  R R . — Interest 
Due Nov. 1 Not Paid.—The New York Stock Exchange has received notice that the interest 
due Nov. 1 on the guaranteed First Consol. Mtge. bonds, duo 1941, is not 
being paid.— V. 109, p. 887.

B r o o k l y n  R a p i d  T r a n s i t  C o . — Committee for 4% First 
Refunding Bonds Due July 1 2002 —The committee named below invites all holders of tho 4% First Refunding gold bonds due July 1 2002 to deposit their bonds as promptly as possible with coupons due Jan. 1 1919 and all subsequent coupons attached with the Franklin Trust Co. of N . Y. and Brooklyn as depositary. Tho committee says in brief:

The company has defaulted in the payment of interest on tho above- 
mentioned bonds, and an action to foreclose the mortgage is ponding. 1 he 
mortgage whi.h secures the bonds constitutes a preferential lien upon much 
of the most valuable assets of tho Brooklyn Rapid Transit Co. An attempt 
has already been made to subordinate tho lien of the mortgage to nearly 
son nnn nno of receivers’ certificates authorized to be issued for tho benefit 
of portions of tho Rapid Transit system. Through the efforts of the 
trustee and certain bondholders this attempt has been defeated, but other 
like attempts may hereafter bo expected.Committee.— Walter E. Frew, Chairman; W. E. Kdmister, Edward C. 
Delaficld, Stephen Baker, Henry C. I’hipps, with Frederick K. Lister, 
Secretary, 13 William St., N. V. City, and Scott, Gerard & Bowers as 
counsel 4^ C ^ a r  St^N .^^. City. Mgr ha9  b3cn made Gen. Mgr., to 
succeed Frederick P. Royce, enabling the latter to give more time to his
dUCompare^Brooklyi^Oity RF?!" above and Brooklyn Queens County & 
Suburban RR. below.— V. 109, p. 1527, 1461.

C e n t r a l  o f  G e o r g i a  R y  .— Decision —
The U S. Supreme Court after a roargumont recently handed down 

a decision adhering to that rendered on Feb. 3 last (V. 1 0 8 , p. 578) re
versing the decision of the Georgia Supremo Court which upheld the Stato 
Comptroller-General in imposing tho tax on tho company for its holdings 
in Augusta & Savannah RR. and portions of tho Southeastern UK.— V. 
109, P- 1700.

G e o r g i a  C o a s t  &  P i e d m o n t  R R .— To Be Dismantled.—
General Manager D. C. Smith recently gave noticei that> the road would 

go out of business Nov. 1 and would bo dismantled.— V. 109, p. liOO, 1527. 
1272. 676.

G r a n d  T r u n k  R y .— Purchase Bill Goes to Senate.—
The bill authorizing the Canadian Government to acquire the control of 

this company at a price to bo determined by arbitration, passed its third 
reading in the House of Commons at Ottawa on Nov. 5 by a vote of 84 to 
j ^  aU amendments being voted down. Tho measure then went to tho
Ses?reWalter Cassels, Chief Justice of the Exchequer Court, has boon 
unnointed as third arbitrator in determining the value of the stock. 
ap^!?aVcWtrhewan Government, it seems, mado a payment of interest onI he 8 ask. ti„ „  )n .,h nit $'>75 000 on Grand Trunk Pacific Branch Linos 
bonds' and'Another like payment foil due on Nov. 1.
Premler Martln of that Province is emoted as asserting that every dollar so 
advanced must bo refundod or the lTovlnce will foreclose. See V . 109, p. 
1609, 1700.
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Great Northern RR.— Director.—

E. Roynolds, Vice-Pres. of the First National Hank, N. Y ., has been 
elected a director to succeed George It. Martin of St. Paul.— V. 109, p. 1461

Kansas City Northwestern Ry.— Service Discontinued.—
Superintendent E. H. Campbell on Oct. 31 announced that the company 

would cease operations on Nov. 1, due to coal shortage and financial diffi- 
cullies. The road is in the hands of a Federal receivership, and Judge W. C. 
Hook of the U. S. Court of Appeals, in whose court the road s affairs are 
being handled, has declined to allow it to operate after Nov. 1 unless it 
can be done without loss.— V. 109. p. 1273.

K entucky Traction & Terminal Co.—Listed.—
„  The PhUadeiphia Stock Exchange has listed $20,000 additional First & 
Ref. Mtge. 5s, due 1951 (issued in exchhango for $20,000 Lexington Ry. 5s), 
making the total listed $2,362,000; an additional $550,000 of these bonds 
has been retired through operation of sinking fund.— V. 109, p. 72.

Lehigh Power Securities Corp.— Subsidiary Company.—
The Industrial Power Co. has been formed as a subsidiary concern to 

take care of any construction work that the Securities Corporation may 
undertake. Regarding the report that the company would spend $10,000,
0 0 0  in extensions, an interest in touch with the company’s affairs says: 
“ This amount may be spent in the next fifty years. The company is 
merely a company of convenience.”— V. 108, p. 268.

Lehigh Valley RR.— Director.—
George T. Slade has been elected a director to succeed E. B. Thomas, 

deceased.— V. 109, p. 982.
Medford Coast RR.—New Company.—

See Rogue River Valley RR. below.
Mexican Tramways, Ltd.—

The “ Tramway & Railway World”  of London on Oct. 4 said: “ The
statement recently published in New York newspapers to the effect that the 
Moxican Government had entered into a contract with the Mexican Tram
ways Company for a resumption of the construction of the tramways be
tween the City of Mexico and Pueblo is denied, but it is stated that an ar
rangement has been made with the Mexican Government whereby the time 
limit for the construction of the line has been extended for a further 6 >̂  
years. As is well known, the property of the company was taken over by 
the Mexican Government several years ago, and thelines were operated 
by it until May last, when they were handed back to the company which 
is now working them. It is too early yet to judge whether the tramsway 
can be operated without loss, but the managing directors hope to be able 
to do this. The service has already been considerably improved.”— V. 
109, p. 8 8 8 . .

Mid-Crosstown Ry.—Judgments.—
See Third Avenue Ry. below.— V. 109, p. 578.
Milwaukee Electric Ry. & Lt. Co.—Fare Increase.—
By order of the Wisconsin RR. Commission, dated Oct. 30, the principles 

of the zone fare system were reaffirmed. The Commission granted an 
increase in the single fare area from 5 cents to 7 cents cash and the sale of 
18 tickets for $1 and 6  tickets for 35 cents. The order is tentative and the 
charge for fares is intended to bo variod upward or downward to whatever 
extent is necessary to enable the company to earn a 7 )i%  return on its 
railway utility investment. Zone fares were increased from 2 cents per 
mile to 3 cents. Inverurban passenger rates are also increased as a result 
o f this order.— V. 109, p. 1080.

New York Central Lines.— Trust Certificates Paid.—
The Equipment Trust 5% certificates Series "M " were paid at maturity 

Nov. 1.— V. 104, p. 760.
Pere Marquette Railway.—Dividend.—

The company having received the necessary funds from the U. S. Railroad 
Administration is paying the quarterly dividend of $1.25 recently declared. 
Compare V. 109. p. 1367, 173.

Q u e b e c  C e n t r a l  R a i l w a y .
June 30 Years—

Operating revenues___
Operating expenses____

1918-19. 
..$2,549,893 
. .  2,024,960

1917-18.
$1,926,404

1,424,559
1916-17.

$1,726,028
1,207,401

1915-16.
$1,487,258

994,984
Operating income___

Other income_________ . .  $524,933 
- -  7,370 $501,845

5,500
$518,627

15,427
$492,274

16,640
Gross income_______

Int. on debenture stock 
Int. on mortgage bonds 
Dividends paid_______

. .  $532,303 
- -  $175,315 
- -  82,246 
(5%) 169.080

$507,345
$175,314

82,247
(5)169,080

$534,054
$175,314

82,247
(5)169,080

$508,914
$175,314

32,247
(4)135.264

Balance, surplus__
— V. 107, p. 2094. - -  $105,662 $80,704 $107,413 $116,089

R e a d i n g  T r a n s i t  &  L i g h t  C o . — New Control, &c —  
p 17001527 GaS & Eloctric Co- undcr “ Industrials” below— V. 109,

R o g u e  R i v e r  V a l l e y  R R . — Purchased.—
A press dispatch from Medford, Ore., states that J. T. Gagnon, who has 

Jacksonville railroad for some time under a lease, has 
* " as Purchased the property from Wiliiam Barnum, the owner, and expects soon to extend the railroad to the Blue Ledge mine and 

rVl?«rCOask* Pue terminal will be either Crescent City or Eureka, Cal. A 
new company will be incorporated as the Medford Coast RR. The people 
?^rr^.^!t°^!fHSeYer? l i ye? rs ago voted to extend the Jacksonville line to 
crescent p 2 i 3Ut l>on^s were declared invalid by the Supreme Court.

S a n d w i c h  W i n d s o r  &  A m h e r t s b u r g  R y . — Purchase Plan
TTrTirSi i>nS\ or  ̂ , purchase of this railway (a subsidiary of the Detroit united Ry.) submitted to the delegates representing the nine border 
gw?™ r? ltleSi ^  ®lr Adam Beck, Chairman, of the Ontario Hydro-Electric 
iZ Y Iin  "'"nnssion, were adopted on Oct. 25. The cost will be $2,100,000 
will .ty  a 40-year 4 % bond issue and the municipalities
nm w  tC i 5? nc.'a obligation beyond guaranteeing the bonds. The projoct will shortly be submitted to the taxpayers for endorsement.

M’ rjprtionecl to municipalities as follows: Sandwich East, 
WHkervi l l o*9 ^ 0  P J 1 570; Anderson, $143,536; Ford, $64,582;
b^r^e$l2lf,86^°^?ndsor,a$ 7 4 5 j 3 2 ’ 1 ̂ ' ojibway. $44,515; Amherst-

-to takP ovcr the light and power plant of the company, 
... . V i ° w , va, u('s at $190,000, will be prepared for submission 
and Knrvinl/ i i r̂ h?f Whidsor, as this part of the system is within the city ana is serving light and power consumers.— V. 109, p. 1610.

S o u t h e r n  P a c i f i c  C o . — Conversion of Bonds.—
caniml °a70  non110 ti.CllroniiCle an Increase in its outstandingcapital stock to $301,472,900 as the result o f the following bond conversions:
Tan lMQirfQnP~  Co"K n 'S o 4 J’, „  Convertible 5s. Capital Stock.
Oct'iYtng9 ............. *jHM72,910 $50,618,000 $276,442,900wet 1 1J19........................ o3,815,760 46,093,500 301,472,900
Inc. or dec_______Dec. $26,657 150 Dee ci r,nr.
- v T o o r p 'n o i ; ® 0 tm Jun®2 19 ^ 24>50° Inc. $25,030,000 

Par

,V^ l0y ,Ir° n & RR- Co.— Alcohol Plant.—
W 11K°\t-J!Vh «w J ] ' <’deraJ Court on Oct. 25 authorized the receivers, 
distil lit inn Vilant ano fJi? m i,11' to operate the company's wood
Thesonlantsweiv* Knilt fv!* tFb‘riCOa blast furnace at Collinwood. Tenn. 
under rontract - V  107?'^ 1 3 8 6 ^ ™ " *  dUring thc War by the company

T h i r d  A v e n u e  R y .— Enters Judgments. —

aggrevaUnvPt ‘%  1  r« mNn!,'1 o°f its subsidiaries has entered judgments 5231,188 in tho Supremo Court against the Mid-Crosstown 
ThyeV .X ‘ClL°Ler̂  a s t 0 ? lK0 battery line through 28th and 29th streets, the debts have been accruing since Dec. 1914.— V. 109, p. 1698, 1180.

T o l e d o  R y s .  &  L i g h t  C o . — Ousted . —
At a referendum election held Nov. 4 it was voted by a slight majority to 

oust the street cars from the streets. The company, a subsidiary of the
11. L. Doherty Co. of New York, has been operating the system for several 
years without a franchise. Recently street car fares were increased from 
5 cents to 8  cents, and the city authorities submitted the ouster question 
to the voters. City law officials stated that immediate steps will be> 
taken to enforce the new law.— Y. 109, p. 1610.

W a s h i n g t o n  B a l t i m o r e  &  A n n a p o l i s  E l e c t r i c  R y . —
Offering of Preferred Stock. —

o ^ l 0J^eb«ad„ & Elmore, Washington, D. C., are offering at 3714, to yield 
8 %, $500,000 6 % l*ref. stock, par $50. Total authorized and to be pres
ently outstanding, $1,955,750. Listed on Cleveland and Baltimore stock exchanges.

Net earnings available for the Preferred stock have averaged over 214 
times tho requirements since 1912; for the past four years they have been 
over 3 y2 times the requirements, and for the past two years they have been 
about 5 times the requirements. Divs. have been paid regularly on the 
Ihef. stock for the past 8  years at the rate of 6 % . The total single track 
operated aggregates an equivalent of 117.37 miles, of which all but 1.37 
nines in the streets of Annapolis and 2.82 miles in Baltimore are on private 
right-of-way. The franchises on these 4.19 miles run until 1956. Owns 
158 cars of various sorts, as well as two terminals and a freight station in 
Baltunore.— V. 109, p. 1610, 1462.

I N D U S T R I A L  A N D  M I S C E L L A N E O U S

A c a d i a  S u g a r  R e f i n i n g  C o . ,  H a l i f a x ,  N .  S . — Capital.
The plan of reorganization on which the shareholders were asked to vote 

-u 2?  a2Jf Nov. 12, it is stated, provides: (1) that the underwriters 
i i  °120-year 7% bonds at 90%, the company receiving
81,500,000 therefrom; (2) that the preference capital, now SI,362,000, bo 
increased to $2,000,000, the balance, $638,000, being allocated to the new 

out of which they undertake to allot to the existing preference 
ld?n upon their holdings in lieu of arrears of dividend; this 

riwv,bforJ} $368,000, leaving $270,000 as bonus to the American interests;
Vd° ordinary capital, now $1,362,000, be increased to $3,000,000, 

a”  ,bat the balance of $1,638,000 be allotted to the new interests as bonus; 
nf (-oo 4 emn Antlr,° share capital be converted from £1 shares to shares -?r * . , the shares to be mutually exchangeable and convertible at
the parity ° f  4 S6 2-3 for £1 sterling. [•'Glasgow Dally Stock and Share .Lust. 1— V. 106, p. 1462.

A d v a n c e  M f g .  & T o o l  C o . ,  C l e v e l a n d . —OfferingPref. Stk.
Jar?°5 E. Millikon Co., Cleveland, are offering at 100 $200,000 o f 

V,a *2ve Preferred (a. & d.) stock with a bonus of 2 shares of Com
mon stock of no par value. Dividends payable J. & J. Redeemable at 
iud and div. on any div. date after Jan. 1 1920. Common stock, 20,000 
“5".WS- £ ' ' '  " ‘eh 5,000 shares will remain in the treasury along with $100,000 
of the $300,000 Pref. stock. No bonds outstanding.

I ne company conducts a general machine, tool and specialty manufac
turing business, and from a modest beginning has grown very rapidly so 
tnat it is necessary to increase the facilities to take care of the present 
ousiness and provide room for future expansion. President, C. II. Bell.

A e t n a  E x p l o s i v e s  C o . ,  I n c . — New Temporary Bonds 
Ready.—-J. &  W . Seligman & Co., as reorganization managers, give notice by advertisement on another page that the temporary new Series A and Series B 6% bonds of Aetna Explosives Co., Inc., are now ready for delivery in exchange for certificates of deposit representing old 6% gold bonds and Pref. stock, respectively. For a limited period also the holders of undeposited bonds and Pref. stock will be permitted to participate in the exchange below described.

Holders of certificates of deposit for bonds who have elected to take new 
bonds will receive (par for par for old bonds) temporary new Series A bonds 

ntere?t from Oct. 1 1919 upon surrender of their certificates of 
y" executed in blank and witnessed, with signatures properly guaranteed, to the depositary issuing them.

■ certificates of deposit for Preferred stock, upon surrender of 
!;™Lr. tlflCat0s duP°slt to Columbia Trust Co., 60 Broadway. N. Y., executed in blank and witnessed, with signatures properly guar-

ccr together w*th income tax ownership certificates for accrued interest 
atdv/“ ,,upon bonds from Jan. 1 1919 to Oct. 1 1919 will receive for2  share ° ‘ ■ stock $75 of temporary new Series B bonds. $20 75 in
,a , 3. an(1'n addition 6% interest in cash upon said new bonds from Jan. 1 
1919 to Oct. 1 1919. The new Series B bonds will bear interest only from 
yet. 1 1919. Fractional shares of stock will be paid for at the rate of $75 in cash for each share of stock.

The new mortgage will be made to the Bankers TrustCo. as trustee 
I qooo1n-7cCi lre- nok I? exceed $700,000 Series A bonds and not more than $3,992,075 Series B bonds; the immediate issue will include $522,000 “ A ” 
b°cniLand $3,657,750 B bonds. Compare plan, V. 108, p. 2242. 
m I h i n g s ’,1 ,earn officially, have been running close to $100,000 
f??iL*bLy > derived from operation of the few remaining plants and from interest on loans and investments.

hand' thti following reiteration of a story published some months ago is pronounced hot air : “ The company has disposed of its
powder plant for about $3,500,000, although thorormimma- 

f a o binges upon Governmental sanction. The company has 
° f lts- SI? aI er properties and will eventually have re- 

hnndi in tho t i l ,  ,, manufacturing activities. With $6,000,000 cash and 
eitVel Iffo^toH t f̂ y at the pr,,T.e!U time- and wi,h sale of its various prop- with i R d ’ th.e company will have close to $13,000,000 in liquid funds 
— V H39 p 372lter thG bankinf? and underwriting field as contemplated.")

A l a s k a  G o l d  M i n e s  C o . — Ore Milled (Tons).—

Month of October___________________  206 2*00 75^870 11V1', a
— Ŵ “lOO18pt01462 31081...................... - 1.765|320 1.073 >41 l,899i257

A l l i s - C h a l m e r s  M f g .  C o . ,  I n c . — 9 Mos. Results.-
Sales Billed-

, 1919.First quarter.........................$8,602,892
Second quarter------------------ 7,734,025
Third quarter.......................  7,557,683

1918.
$6,589,828

9,238,079
9,212,292

-Net Profit---------
1919. 1918.

$996,025 S 1,396,23$ 
926,945 1,883,756 
916,309 1,170,296

Total nine m onths------$23,894,600 $25,040,199 $2,839,279 $4,450,291
min 0 !5' i billed and tho net profits for each month from Jan. 1 to Sept 30 
1919 and also for each quarter of the year to date were correctly given in 
„nSih iI^ k s 'ssu?' but tbo type, with a perversity that in rare instances enables inanimate matter to thwart the best human endeavor, persisted in 
cmnnuirfinei >ortlHg the net, Profits for the 9 months as stated in our 
nroilil iiniVi K,ld.socur<1,d the printing 9f a portion of the edition before the presses could be stopped and the objectionable total eliminated. The proper 
totals for the nine months are shown above — Ed.)— V. 109, p. 170L

Amalgamated Tire Stores Corp.— Director.—
George J. Bates has been elected a director.— V. 109, p. 1368.American Bank Note Co.—Sells Real Estate.—

Ron a p S S o y*has 80,(1 ®P A syndicate represented by George B. Post & 
iC V  N V r a v  Property fpnnerly occupied by it at Nos. 78-86 Trinity
V .109^p 889°678 h'ch’ It; 18 sald' has boen held at about $750,000.—

American International Corp.—Financial Policy.—An authorized statement published on Oct. 31 savs:
t wo.tk or -two rumors connecting the American Xnterna- 

various movements of stocks have become current, 
p ni?i..?r i u v  that the corporation had sold its holdings of U. S.
K Ohnri^ 4k old thaVit "> s Purchasing Southern Pacific and Pierce Arrow, 
nn intnrSonr' rcs dent ° f  American .International Corporation, inJvitbl. a representative of the Wall Street Journal," denies these rumors in their entirety.
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The American International Corporation, Mr. Stone points out, is not an 
-rr 'animation . r speculative purposes. Its investments are governed by 
the r lation oi the company whose stocks or bonds are purchased to the 
reneral ■ la-’ m the corporation’s activities. For instance, the corporation 
1 as substantial investments in International Mercantile Marine. New York 
Shipbuilding t orporation. Pacific Mail and United Fruit companies, whose 
« -  errtlons ’ end naturally with the worldwide activities of the Amcri-an 
International Corporation. In the same way it owns Carter Many & Co..
< Amsinck - Co.. Rosin & Turpentine Export Co., export, rsand importers.

All these i ' vestments are expected to be permanent. Whatever reasons 
might have i xisted during the war for temporary investment of s ivies 
funds—the conflict having tended to prevent th- se funds being used in their 
normal channels, the development of foreign trade and financing of various 
municipal, State and other contracts abroad—no longer exist.

In regard to the present business and prospects Mr. Stone said tl at world 
affairs were now settling down ahd that the company's organi ation had 
been carefully built up and rounded out and was fully prepared to take ad
vantage of this. He intimated his expectation of a gradual but steady 
growth, both in business and profits.— V. 109, p. 1611.

A m erican  L a F rance Fire E n gin e  Co .— To Reduce Par.
I t  is  a n n o u n c e d  t h a t  t h e  c o m p a n y ,  w i l l  s h o r t l y  c o n s i d e r  a  p la n  t o  d i v i d e  

i t s  C o m m o n  s t o c k  i n t o  s m a l le r  u n i t s  b y  g i v i n g  in  e x c h a n g e  t o  e a c h  h o l d e r  
o f  o n e  s h a r e  o f  a  p r e s e n t  p a r  v a l u e  o f  $ 1 0 0 ,  t e n  s h a r e s  o f  a  p a r  o f  $ 1 0 .
V. 108. p. 1276.

A m erican  M alt an d  G rain  C o .— Status.—
T h e  f o l l o w i n g  p u b l i s h e d  s t a t e m e n t  h a v i n g  b e e n  r e v i s e d  f o r  t h e  C h r o n -  

c l e ”  in  e s s e n t i a l  r e s p e c t s ,  s t a n d s  o f f i c i a l l y  a p p r o v e d :  ,
T h e  B u f f a l o  p l a n t  c o m m e n c e d  m a k i n g  m a l t  O c t .  2 8 .  T h is  m a k e s  t h e  

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

0 t  O f f ic i a l s ^ s a y S h 'a t ^ 't h e  d e m a n d  f o r  m a l t  f o r  d o m e s t i c  c o n s u m p t i o n  is  o n  
t h e  in c r e a s e .  O n e  o f  t h e m ,  w h o  h a s  b e e n  o n  a  t r ip  t h r o u g h  t h e  M i d d l e  
W e s t  s a y s  b r e w e r s  in  O h i o  a n d  I l l i n o i s  a r e  r u n n i n g  a b o u t  6 0 %  o f  c a p a c i t y ,  
e v e n  t h o u g h  t h e y  h a v e  f o r  s o m e  t i m e  b e e n  m a k i n g  e x c l u s i v e l y  a  p r o d u c t  
c o n t a i n i n g  V, o f  1 %  a l c o h o l .  T h i s  o f f i c i a l  b e l i e v e s  p r e s e n t  c o n s u m p t i o n  
o f  m a l t  In  t h is  c o u n t r y  m o r e  t h a n  4 0 , 0 0 0 ,0 0 0  b u s h e l s  a  y e a r  a n d  t h a t  i t  
w i l l  n o t  b o  l o n g  b e f o r e  n o r m a l  c o n s u m p t i o n  o f  6 0 ,0 0 0 ,0 0 0  b u s h e ls  is  a g a i n

a t  W h i l e  t h e r e  is  a  d e m a n d  f o r  m a l t  f o r  e x p o r t ,  b u y e r s  g e n e r a l l y  a r e  w a i t i n gfor a r r a n g e m e n t  o f  c r e d i t s  b e f o r e  p l a c i n g  a n y  o r d e r s .  __
R u s s e l l  H .  L a n d a l e  is  P r e s i d e n t .— Y .  1 0 9 . p .  1 5 2 8 ,  1 4 6 2 ,  4 ( 8 ,  4 7 3 .  

A m erica n  S afety  R azo r C o rp o ra tio n .— Earnings.—
O ct. 1 9 1 9 .  S e p t .  1 9 1 9 .

N e t  e a r n in g s  ( i n c h  E n g l i s h  a n d  C a n a d i a n  c o ’s )   $ 2 5 1 ,0 0 0  2 3 8 ,0 0 0
R a z o r  b l a d S  m a r k e t e d . ................................................................1 2 ,5 0 0 ,0 0 0  9 ,0 0 0 ,0 0 0
— V .  1 0 9 ,  p .  1 6 1 1 .

A m erica n  S h ip  & Com m erce C o rp .— Syndicate Dissolved.
C h a n d l e r  &  C o .  r e c e n t l y  a n n o u n c e d  t h e  d i s s o l u t i o n  o f  t h e  s y n d i c a t e  a s  

o f  J u l y  1 8 .— V .  1 0 9 ,  p .  1 5 2 8 . 1 2 7 5 .

A m erica n  S m eltin g  & R e fin in g  C o .— Guar, of Bonds, &c.
S e e  R o s i t a  C o a l  &  C o k e  C o .  b e l o w . — V .  1 0 9 .  p .  1 2 6 9 .

A m erican  Steel F ou n d ries , Earnings.—
N i n e  M o n t h s  to  S e p t .  3 0 —  1 9 1 9 .  1 9 1 8 .  1 9 1 7 ,  1 9 1 6 .

N e t  e a rn in g s^  . . $ 3 , 7 5 1 , 6 9 6  $ 6 ,8 5 8 ,0 1 7  $ 5 ,5 6 8 ,9 1 1  $ 2 ,2 6 5 ,6 1 4
D e p r e c i a t i o n  Z 1 1 1 1 1 1  _ ................ 2 1 0 .8 2 6  3 0 5 ,8 6 0  - -----------  -------------

Balance ____$3,540,870 $6,552,157 $5,568,911 $2,265,614
o t h l r i S c o m e : : : : : : : : : : - - - .  3 3 0 .1 1 8  1 4 2 .0 6 3  2 1 1 .9 1 5  8 7 ,4 7 3

Total income $3,870,988 $6,694,220 $5,783,826 $2,353,087
Chargeslncome......................... *165 302 117,497 597,040 608,957
F e d e r a l  tax'reserve! 1 1 1 1 1 '. 1 .  1,243.113 3,970.000 1.500,000 ----------

£ B arstow  Stove C o, o f R h od e Is la n d .-
B o d e l l  &  C o . ,  I T o v i d e n c e ,  R .  I . ,  a r e  o f f e r i n g  a

B a l a n c e ,  s u r p l u s _________. . . $ 2 , 4 6 2 , 5 7 3  $ 2 ,6 0 6 ,7 2 3  $ 3 , 6 8 6 , ( 8 6  $ 1 , ( 4 4 , 1 3 0

*  I n c l u d e s  $ 1 2 2 ,7 3 9  n e t  e a r n in g s  s u b s i d i a r y  c o m p a n i e s  a p p l i c a b l e  t o  
s t o c k s  n o t  o w n e d  b y  A m e r i c a n  S t e e l  F o u n d r i e s .— V .  1 0 9 .  p .  9 8 3 ,  7 7 7 .

A m erican  S u gar R e fin in g  C o .— Extra Dividend.—
A n  e x t r a  d i v i d e n d  o f  M  o f  1 %  h a s  b e e n  d e c l a r e d  o n  t h e  $ 4 5 ,0 0 0 ,0 0 0  o u t 

s t a n d i n g  C o m m o n  s t o c k ,  a l o n g  w i t h  t h o  r e g u l a r  q u a r t e r l y  o f  1 ) 4 % .  b o t h  
p a y a b l e  J a n .  2  1 9 2 0  t o  h o ld e r s  o f  r e c o r d  D e c .  1 1 9 1 9 .  A n  e x t r a  o f  54 o f  1 %  
h a s  b e e n  p a i d  q u a r t e r l y  s i n c e  J u l y  1 9 1 8 .— V .  1 0 9 .  p .  1 7 4 .

A n a c o n d a  C opper M in in g  C o .— Production (in lbs.).—
1 9 1 9 .  1 9 1 8 .  1 9 1 7 .

M o n t h  o f  O c t ^ b o r  1 5 .0 0 0 .0 0 0  2 3 , 4 5 0 ,0 0 0  2 2 ,3 3 6 ,4 6 0
i o M o n t h s t ^ o ^ . " 3 i : : : : : : : : : : : : . - i 3 i : 4 8 2 , o o o  2 5 3 .3 3 4 .0 0 0  2 n . 3 6 i . i 69
— V .  1 0 9 .  p .  1 3 6 8 .  1 2 7 5 .

A p sley  R u b b e r C o .— Offering of Preferred Stock.—
B l o d g e t t  H a r t  &  C o . ,  B o s t o n ,  a r e  o f f e r i n g  a t  1 0 0  a n d  d i v .  t o  y i e l d  7 %  

$ 3 0 0  0 0 0  7 %  C u m u l a t i v e  P r e f .  ( a .  &  d . )  s t o c k ;  p a r  $ 1 0 0 .  D i v i d e n d s  p a y 
a b l e  J  A  J  C a l l a b l e  a s  a  w h o l e  a t  $ 1 2 0  a n d  d i v s .  A n n u a l  s in k i n g  f u n d  
b e g i n n i n g  A p r i l  1 1 9 2 1  3 %  o f  n e t  p r o f i t s  a f t e r  P r e f .  d i v s .  b u t  b e f o r e  F e d e r a l  
t a x e s  a n d  d e p r e c i a t i o n .  1IA , ,  ,  , , _

T h e  c o m p a n y ,  e n g a g e d  in  m a n u f a c t u r i n g  f i n e  q u a l i t y  r u b b e r  b o o t s ,  s h o e s  
a n d  g a r m e n t s  s i n c e  1 8 8 5 ,  w a s  i n c o r p .  in  M a s s a c h u s e t t s  i n  1 8 9 2  a s  s u c 
c e s s o r  t o  G o o d y e a r  G o s s a m e r  C o .  . . .

P l a n t  a t  H u d s o n ,  M a s s .  C o m b i n e d  f l o o r  s p a c e  o c c u p i e d  in  t h e  m a n u 
f a c t u r i n g  a n d  s h i p p i n g  o f  t h e  p r o d u c t  is  190 .000 s  q  . f  t . A v e r a g e  d a i l y  
c a p a c i t y  w h i c h  t h e  f a c t o r y  c a n  t u r n  o u t  is  2 0 ,0 0 0  p a i r s .
V p a r  1 9 1 4  1 9 1 5 .  1 9 1 6 .  1 9 1 7 .  1 9 1 8 .
N e t  s a le s  _ _ _ . S 1 . 4 7 5  8 1 4  $ 2 ,0 0 8 ,3 8 8  $ 2 ,1 9 1  9 0 8  § 3 - 3 6 4 ,6 5 8  $ 4  0 1 3 ,3 7 0  

C a p i t a l i z a t i o n .— A u t h o r i z e d  a n d  is s u e d :  P r e f .  s t o c k ,  $ 1 ,0 0 0 ,0 0 0 ,  C o m 
m o n  s t o c k .  $ 5 0 0 ,0 0 0 .  N o  m o r t g a g e  o r  f u n d e d  d e b t .

A u to c a r  C o m p a n y .— Dividend .—  „  ̂ . ,  ,
A  d i v i d e n d  o f  3 %  h a s  b e e n  d e c l a r e d  p a y a b l e  N o v .  7  t o  h o l d e r s  o r  r e c o r d  

N o v .  5 .  I n  A p r i l  la s t  a  d i v i d e n d  o f  2 %  w a s  p a i d . — V .  1 0 9 ,  p .  1 1 8 1 .

B a rn sd all C o rp o ra tio n .— Subsidiary Company Earnings.
T h e  n e t  e a r n in g s  o f  t h e  s u b s i d i a r y  c o m p a n i e s  f o r  S e p t .  1 9 1 9 ,  a f t e r  a c c r u e d  

I n t e r e s t  a n d  t a x e s  b u t  b e f o r e  d e p r e c i a t i o n  a n d  d e p l e t i o n ,  a m o u n t e d  t o  
$ 2 7 4 ,0 3 2 ,  a s  c o m p a r e d  w i t h  $ 2 9 7 ,1 1 8  f o r  J u l y  1 9 1 9 .  O f  t h e s e  S e p t e r n b o r  
e a r n in g s  $ 2 5 0 ,1 8 9  a c c r u e d  t o  B a r n s d a l l  C o r p o r a t i o n . — V .  1 0 9 ,  p .  1 1 8 1 .

-Offering of P ref .—
.  . . .  ,  . . . ______________ _ a t  9 8  a n d  d i v . ,  t o  y i e l d

7 . 1 4 % T $ l o o ' o o o  7  ̂ C u m u l a t i v e  F i r s t  P r e f e r r e d  ( a .  &  d . )  s t o c k .  P a r  $ 1 0 0 .  
D i v s .  p a y a b l e  Q . - J .  R e d e e m a b l e  o n  a n y  d i v .  d a t e  a t  $ 1 1 0  a n d  d i v .  
A n n u a l  s i n k i n g  T u n d  b e g i n n i n g  J a n .  3 1  1 9 2 1 .  6 %  o f  l a r g e s t  a m o u n t  o f  P r e f .  
s t o c k  t h e r e t o f o r e  i s s u e d .  .

C a p i t a l i z a t i o n  O c t .  1 7  1 9 1 9  ( N o  B o n d s )-—  A u t h o r i z e d .
7 %  C u m u l a t i v e  F ir s t  P r e f e r r e d  s t o c k  ( t h i s  i s s u e ) ------  $ 1 0 0 ,0 0 0
7 %  C u m u l a t i v e  S e c o n d  P r e f e r r e d  s t o c k --------------------------  5 0 .0 0 0
c iq iy irnoxi s t o c k  _ . -  —  - — — — — — ̂  — 1 IJti.UUvJ

T h e  c o m p a n y ,  e s t a b l i s h e d  in  1 8 3 6 ,  w a s  i n c o r p .  in  1 8 5 9  a n d  r c i n c o r p .  in  
R h o d e  I s l a n d  in  O c t .  1 9 1 9 ; a l w a y s  h a s  b e e n  a n d  is  n o w  c o n t r o l l e d  b y  t h e  
B a r s t o w  f a m i l y .  M a n u f a c t u r e s  h e a t i n g  a n d  r o o k i n g  a p p a r a t u s ,  p r i n c i 
p a l l y  f a m i l y  c o o k i n g  r a n g e s  b u r n i n g  c o a l  o r  g a s ,  o r  b o t h  c o m b i n e d ;  a l s o  
w a r m  a i r  f u r n a c e s  a n d  v a r i o u s  t y p e s  o f  s p e c i a l t y  s t o v e s ,  l ’ l a n t  l o c a t e d  a t  
P r o v i d e n c e ,  w i t h  a b o u t  1 4 0 ,0 0 0  s q .  f t .  o f  f l o o r  s p a c e . __________________________

— B e th le h em  Steel C o .— New Coal Bonds.—
T h e  c o m p a n y ’ s  s u b s i d i a r y ,  t h e  P e n n .  M a r y  C o a l  C o . ,  h a s  m a d e  a  m o r t 

g a g e  t o  t h e  F r a n k l in  T r u s t  C o . ,  a s  T r u s t e e  t o  s e c u r e  a n  is s u e  o f  $ 5 ,0 0 0 ,0 0 0  
1 s t  M t g e .  5 %  2 0 - y e a r  s i n k i n g  f u n d  b o n d s .  I t  Is s u p p o s e d  t h a t  t h is  n o w  
I s s u e  h a s  b e e n  c r e a t e d  in  c o n n e c t i o n  w i t h  t h e  f i n a n c i n g  o f  t h e  E lk in s  p r o 
p e r t i e s ,  r e c e n t l y  p u r c h a s e d  b y  B e t h J e b e m  S t e e l  i n t e r e s t s .  S e e  V .  1 0 9 ,  p .
1 6 1 1 .  _ _______________________________ ________________________________

i B o h n  R efrigerator C o ., S t. P a u l., M in n .— Offering of 
Bonds.— Elston & C o ., Chicago, are offering at par and int. 
to yield 7 % , by advertisement on another page, $600,000

(entire issue) 1st Mtge 7% g bonds. D atedN ov.l 1919. Due serially $25,000 each Nov. 1 1921 to 1928, and $400,000 1929.
I n t e r e s t  M .  &  N . .  p a y a b l e  a t  C o n t r a l  T r u s t  C o .  o f  I l l i n o i s ,  C h i c a g o .  

T r u s t e e .  T h o  c o m p a n y  a g r e e s  t o  a s s u m e  t h e  p a y m e n t  o f  t h o  n o r m a l  
in c o m e  t a x  t o  t h e  e x t e n t  o f  4 % .  D e n o m .  $ 1 0 0 ,  $ 5 0 0  a n d  $1  .6 0 0  ( c * ) , 
$ 1 0 0  a n d  $ 6 0 0  d e n o m s .  in  1 9 2 9  m a t u r i t y  o n l y .  R e d e e m a b le  u p o n  6 0  d a y s  
n o t i c e  a t  1 0 2  a n d  in t .

D a t a  f r o m  L e t t e r  o f  G .  C .  B o h n ,  P r e s i d e n t  o f  t h e  C o m p a n y .
Cavitalizalion (after present financing ): F ir s t  M t g e .  7 %  b o n d s ,  $ 6 0 0 ,0 0 0 ;

8 %  C u m u l a t i v e  S in k in g  F u n d  P r e f e r r e d  s t o c k ,  $ 3 5 0 ,0 0 0 ;  C o m m o n  s t o c k  
( n o  p a r  v a l u e ) ,  1 0 ,0 9 0  s h a r e s .  . . .  ,

C o m p a n y  — I s  b e i n g  o r g a n i z e d  in  D e la w a r e  t o  a c q u i r e  t h o  a s s e t s ,  p r o p e r t y . 
& c  o f  a  c o m p a n y  o f  s a m o  n a m e  f o u n d e d  In  1 8 9 8 .  T h e  b u s in e s s  w a s  in c o r p .  
in  F e b  1 9 0 0  f o r  t h e  m a n u f a c t u r e  a n d  d i s t r i b u t i o n  o f  t h o  ’ B o h n  S y p h o n  
r e f r i g e r a t o r ,  w i t h  a  c a p i t a l  o f  $ 6 0 ,0 0 0 .  F r o m  t h a t  t im o  h a s  b e e n  e n g a g e d  
in  t h e  m a n u f a c t u r e  o f  r e f r i g e r a t o r s ,  r e f r i g e r a t o r  c a r  e q u i p m e n t ,  d in in g  
c a r  e q u i p m e n t  a n d  in  r e c e n t  y e a r s ,  in  t h e  m a n u f a c t u r e  o f  p o r c e la in  t o p p e d  
k i t c h e n  t a b l e s .  T h e  d in in g  c a r s  o f  t h e  r a i l w a y  c o m p a n i e s  o f  t h e  U n i t e d  
S t a t e s ,  C a n a d a  a n d  M e x i c o  a r e  e q u i p p e d  e x c l u s i v e l y  w i t h  t h o  c o m p a n y  a 
r e f r i g e r a t o r s ,  a n d  t h e  r e f r i g e r a t o r  f r e i g h t  c a r  e q u i p m e n t  o t  t h e  B o h n  t y p o  
m a d e  s o l e l y  b y  t h is  c o m p a n y  h a s  b e e n  in s t a l l e d  in  1 0 0 ,0 0 0  f r e i g h t  c a r s .

T h e  a p p r a i s e d  v a l u e  o f  la n d ,  b u i l d i n g s ,  m a c h i n e r y ,  e q u i p m e n t ,  & c . .  
in c l u d i n g  c u r r e n t  a n d  o t h e r  a s s e t s  ( le s s  c u r r e n t  o w n e d  Isi e q u a l
t o  a b o u t  2 8 0 %  o f  t h e  b o n d s  ( e x c l u s i v e  o f  g o o d - w i l l ,  p a t e n t s ,  t r a d e - m a r k s ,

&CS a le s  *  E a r n i n g s .— G r o s s  s a le s  f o r  t h e  y e a r  e n d in g  A u g .  3 1  1 9 1 9  w a s  
$ 1 ,1 4 6 ,9 9 4 ,  c o m p a r e d  t o  $ 4 3 3 ,8 0 8  f o r  1 9 1 5 .  I n  191.5^t h e  c o m p a n y  s h ip p e d  
1 0 ,5 0 0  h o u s e h o ld  r e f r i g e r a t o r s ,  c o m p a r e d  w i t h  2 1 ,0 0 0 ,  in  a  s im it a r  p e r i o d  
in  1 9 1 9 .  T h e  n u m b e r  o f  r e f r i g e r a t o r s  s o ld  t h u s  f a r  t h is  y e a r  is  1 8 , 9 4 / ,  a s

a S T h e t n e ’t1 e a r n in g s ,  a v a i l a b l e  f o r  in t e r e s t ,  o f  t h is  b u s in e s s  f o r  t h e  p a s t  1 0  
y e a r s ,  a f t e r  a l l  t a x e s ,  i n c l u d i n g  F e d e r a l  t a x e s ,  h a v e  a v e r a g e d  a b o u t  3  t i m « i  
t h e  in t e r e s t  c h a r g e s  o n  t h e s e  b o n d s . T h e  n e t  e a r n in g s  a v a i l a b  e  f o r  in t e r e s t  
f o r  t h e  p r e s e n t  f i s c a l  y e a r ,  b a s e d  o n  o r d e r s  a l r e a d y  t a k e n ,  w i l l  b e  In  e x c e s s  
o f  $ 1 7 5  0 0 0 ,  o r  m o r e  t h a n  4  t im e s  t h e  in t e r e s t  c h a r g e s  o n  t h e s e  b o n d s .

P r e s e n t  o r d e r s  o n  f i l e ;  R e f r i g e r a t o r s  a n d  t a b l e s .  $ 6 8 2 ,2 9 5 ; r a i l r o a d  
m a t e r ia l ,  $ 2 1 ,8 1 3 .  a n d  d in in g  c a r  r e f r i g e r a t o r s ,  $ 1 4 , 0 ( 5 ,  t o t a l ,  $ 7 1 8 .1 o J .

Brighton Mills, Passaic, N. J .—Offering of Preferred 
Stock.-—Bonbright & Co., New York, are offering at 97 and cliv. $1,000,000 7% Cumulative Class “A” Pref. stock; par $100. Bankers state:

R e d e e m a b l e  o n  o r  a f t e r  1 9 2 2  a s  a  w h o l e ,  o n  a n y  d i v  d a t e  a t  1 1 0  a n d  
d i v s  D i v i d e n d s  ( c u m u l a t i v e  f r o m  N o v .  1 1 9 1 9 )  p a y a b l e  Q . - M .

B e g i n n in g  n o t  l a t e r  t h a n  M a r c h  1 1 9 2 1 .  c o m p a n y  is  t o  s e t  a s id e  e a c h  
y e a r  3 %  o f  t h o  t o t a l  p a r  v a l u e  o f  C la s s  - A  I r e f .  s t o c k  a t  a n y  t im e  o u t 
s t a n d i n g  t o  b e  u s e d  t o  r e t i r e  C la s s  ’ ’ A ”  P r e f .  s t o c k  a t  1 0 5 .  .

T r a n s f e r  a g e n t ,  B r i g h t o n  M i l l s ,  P a s s a i c ,  N .  J .  R e g i s t r a r ,  C h a s e  N a t  
t i o n a l  B a n k ,  N e w  Y o r k .

C a p i t a l i z a t i o n  o n  C o m p le t i o n  o f  P r e s e n t  F i n a n c i n g —
( N o  B o n d s  E x c e p t  $ 6 4 ,5 2 4  P u r .  M o n e y  O b l tg .)  A u l h .

P r e f  s t o c k  ( C la s s  “ A ” ) 7 %  C u m u l a t i v e  .....................  n n n  i . i i Q  o n ft
P r e f e r r e d  s t o c k  ( C l a s s  " B ” )  7 %  C u m u l a t i v e ............. - ^ o ’ SJJn’ n o n  L U n ’ - m

C o m  p a  n y . — i n c o r p o r a t e d  1 8 7 9 .  M a n u f a c t u r e r s  S e a  i s l a n d .  E ^ p t l a c  a  . a  
A m e r i c a n  c o t t o n  y a r n s  a n d  c o t t o n  f a b r i c s  f o r  f a b r i c  a n d  c o r d  p n e u m a t i c  
t i r e s ,  f i l t e r  c l o t h  a n d  o t h e r  c o t t o n  s p e c i a l t i e s .  T w o  p l a n t s ,  o n e  a t  1 a s s a i c  
a n d  o n e  a t  A l l w o o d .  C i t y  o f  C l i f t o n ,  N .  J . ;  c o m b i n e d  w a v i n g  c a p a c i t y  
1 5 ,0 0 0 ,0 0 0  p o u n d s  o f  c o t t o n  p e r  y e a r ,  s p i n n i n g  c a p a c i t y  3 , 0 0 0 , 0 0 0  p o u n u s

° f P u r p o s e !— I T o c e o d s  w i l l  b e  u s e d  t o  c o n s t r u c t  a n d  e q u i p  a n  a d d i t i o n a l  
t w i s t i n g  a n d  w e a v i n g  p l a n t  f o r  t h e  m a n u f a c t u r e  o f  c o r d  t i r e  f a b r i c  t o  t a ic e  
c a r e  o f  t h e  s t e a d y  i n c r e a s e  in  t h e  d e m a n d  f o r  t h i s  p r o d u c t .

S a le s  a n d  P r o f i t s  f o r
C a l .  y e a r s .  1 9 0 9 .  1 9 1 2 .  1 9 ^ 6 . 1 9 1 7 .  1 ^ 1 8 .

S a l e s .............1 , 7 8 0 ,2 9 4  3 ,6 3 0 ,9 4 2  4 , 9 7 9 , 7 1 8  8 , 2 6 6 , 9 0 6  1 0 , 6 2 7 , 1 ( 7  5 , 4 1 6 ,7 6 7

N& d btaf x e s  2 4 2 .5 7 2  2 1 4 ,8 7 0  5 5 0 ,2 2 3  9 8 6 .4 6 5  1 ,2 3 8 ,7 5 6  6 1 7 ,3 4 6

^ P k x l H a x e s  2 4 2 ,5 7 2  2 4 4 ,8 7 0  5 5 0 ,2 2 3  7 2 6 ,2 2 9  5 4 3 ,0 2 5  4 2 0 .3 4 6

Outsl’g.
$ 1 0 0 ,0 0 0

47,200
97,800

*  ( 6  m o n t h s ) .

B rook lyn  B o ro u g h  G as C o .— Interest Payment.—
T h e  c o u p o n s  d u e  J u n e  1 1 9 1 9  o n  t h o  G e n e r a l  M t g e .  b o n d s  w il l  b e  p .  d  

o n  N o v  2 9  1 9 1 9  a t  t h e  T i t l e  G u a r a n t e e  &  T r u s t  C o . ,  N .  Y .  C i t y ,  t o g e ^  e r  
w i t h  s ix  m o n t h s ’ i n t e r e s t  a t  6 %  p e r  a n n u m  o n  t h e  d e f e r r e d  p a y m e n t ,  a . 0  
I n t e r e s t  c o u p o n s  d u e  D e c .  1 1 9 1 9  o n  t h e  G e n e r a l  M t g e .  b o n d s  w il l  b e  p a i d  
o n  t h a t  d a t e  a s  u s u a l .— V .  1 0 8 ,  p .  2 2 4 4 .

B row n  Sh oe C o. I n c .— Common Div. Increased.
A  q u a r t e r l y  d i v i d e n d  o f  1 %  %  h a s  b e e n  d e c l a r e d  o n  t h e  C o m m o n  s t o c k }  

w h i c h  in c r e a s e s  t h e  a n n u a l  r a t e  f r o m  6  t o  7 % .  A  d i v i d e n d  o f  1 ) 4 %  h a s  
b e e n  p a i d  q u a r t e r l y  s i n c e  M a r c h  1 9 1 7 .— V .  1 0 9 ,  p .  1 4 6 3 .

C a n a d ia n  L ocom otive C o ., L td .— President Retires.—
P r e s i d e n t  F .  G .  W a l l a c e  h a s  r e s i g n e d .— V .  1 0 9 ,  p .  1 2 7 6 .

C en tra l T eresa Su gar C o .— Additional Data.— Announce
ment was made in these columns last week of the offering of175,000 shares of Common stock (par $10) by M. S. Wolfe & 
Co.', New York. The bankers further state;

C o m p a n y .— R e c e n t l y  o r g a n i z e d  in  M a r y l a n d  t o  a c q u i r e  t h o  c o m p a n y  o  
t h o  s a m e  n a m e  i n c o r p .  in  N e w  J e r s e y ,  t h e  p r o p e r t i e s  o f  w h i c h  a r e  l o c a t e d  
in  t h e  P r o v i n c e  o f  O r i e n t e ,  o n  M a n z a n i l l o  B a y ,  n e a r  t h e  c i t y  o f  M a n z a n i l l o ,  
C u b a ,  a n d  w e r e  o r i g i n a l l y  s t a r t e d  a s  a  s u g a r  p l a n t a t i o n  in  1 8 8 9 .  T h e  
e s t a t e ’ c o m p r i s e s  a b o u t  2 3 ,6 6 6  a c r e s  o f  l a n d ,  o f  w lu q j i  1 0 .8 3 3  a c r e s  a r e  o w n e d  
in  f e e  a n d  t h e  b a l a n c e .  1 2 .8 3 3  a c r e s ,  a r e  h e ld  u n d e r  l o n g - t e r m  l e a s e s ,  o r  
u n d e r ’ c o n t r a c t  f o r  t h e  p u r c h a s e  o f  c a n e .  „  .

E g u i p m e n t .— T h e  m i l l ,  l o c a t e d  o n  t i d e w a t e r ,  c o m p r i s e s  a  1 2 - r o l l e r  t a n d e m  
m i l l  a n d  c r u s h e r ,  r e b u i l t  In  1 9 1 6 , e l e c t r i c a l l y  d r i v e n ;  a b o u t  3 2  m ile n  o f  
n a r r o w - g a u g e  r a i l r o a d ,  w i t h  s w i t c h e s  a n d  s i d i n g s ;  5  B a l d w i n  l o c o m o t i v e s ;  
1 6 0  c a n e  c a r s ;  14 w e i g h i n g  a n d  l o a d i n g  s t a t i o n s ;  d o c k ,  8 6 4  f t .  l o n g ,  t o  d e e p  
w a t e r  (2 2  f t . ) ;  s u g a r  w a r e h o u s e ;  m o la s s e s  t a n k s  a n d  m a c h i n e r y ;  s h o p s ;  
a d m i n i s t r a t i o n  b u i l d i n g s ;  s t o r e s ;  r e s id e n c e s  a n d  t e n a n t  h o u s e s ;  a  c o m p l e t e  
m o d e r n  t e l e p h o n e  s v s t e i n  ( 4 5  m il e s )  c o n n e c t i n g  a l l  p a r t s  o f  t h e  p l a n t a t i o n .  
T h o  c o m p a n y  is  w e l l  e q u i p p e d  w i t h  o x e n ,  h o r s e s ,  c a r t s  a n d  i m p l e m e n t s .

E a r n i n g s  — T h o  f o l l o w i n g  s t a t e m e n t  b a s e d  o n  t h e  a n n u a l  p r o d u c t i o n  o f  
QO 0 0 0  b a g s  s h o w s  n e t  p r o f i t  a p p l i c a b l e  t o  t h e  c o m m o n  s t o c k  w i t h  s u g a r  a t  
e i i c . ,  7 H c .  a n d  8 'A c .  p e r  p o u n d ,  a f t e r  a l l o w i n g  f o r  a  p r o p e r  i n c r e a s e d  
p r o d u c t i o n  c o s t ;  f  7  8 H e .

S e l l i n g  p r i c e  p e r  b a g _ _ .............................. - ................  $ 2 0  9 6  $ 2 4  2 1  $ 2 7  4 6
C o s t  p e r  b a g ...................- .......................- ...............................  13  7 1  1 4  7 1  l o  7 1
P r o f i t  n p r  b a £  ________ __________________ _ .  .  -  -  / 2«> I) *>0 I I  7 o
P r o f i t s  Ib a sed  o n  9 0 , 0 0 0  b a g s ....................................... 6 5 2 ,5 0 0  8 5 5 .0 0 0  1 . 0 5 7 .5 0 0
— V .  1 0 9 ,  p .  1 7 0 1 .  1 3 6 9 .

C erro de P asco C opp er C o rp .— Production (in lbs.)—
1 9 1 9 . 1 9 1 8 .  1 9 1 7 .

M o n t h  o f  O c t o b e r ____________________________ 5 ,6 5 2 ,0 0 0  5 , 8 3 6 ,0 0 0  7 , 3 2 5 ,0 0 0
1 0  m o n t h s  t o  O c t .  3 1 ............. - _ - ................... 4 8 ,7 2 8 ,0 0 0  6 0 , 0 9 8 ,0 0 0  5 9 ,9 0 0 .0 0 0
— V .  1 0 9 ,  p .  1 4 6 3 .  9 8 3 .

C h a n d le r  M otor C o .— Shipments.—
T h i s  c o m p a n y  s h i p p e d  2 . 7 5 0  c a r s  fn  O c t o b e r ,  b e i n g  a t  t h e  r a t e  o f  o v e r  

3 3  0 0 0  c a r s  p e r  y e a r ,  o r  t w i c e  a s  m u c h  a s  a n y  p r e v i o u s  a n n u a l  s h o w i n g .  
— V .  1 0 9 ,  p .  1 6 1 1 ,  1 5 2 8 .

C h icago  P n eu m atic  T oo l C o .— To Increase Capital.—
T h e  s t o c k h o l d e r s  w il l  v o t e  o n  D e c .  5  o n  I n c r e a s i n g  t h e  a u t h o r i z e d  c a p i t a l  

s t o c k  f r o m  $ 7 , 5 0 0 ,0 0 0  t o  $ 1 5 ,0 0 0 ,0 0 0 .  T h o  s t o c k h o l d e r s  o f  r e c o r d  D o c .  19  
1 9 1 9  w il l  b e  g i v e n  t h o  p r i v i l e g e  o r  s u b s c r i b i n g  u n t i l  J a n .  2 0  1 9 2 0  t o  t b e  n e w  
s t o c k  a t  p a r  e q u i v a l e n t  t o  t h e i r  p r e s e n t  h o l d i n g s ,  b r i n g i n g  t h e  o u t s t a n d i n g  
a m o u n t  u p  t o  $ 1 2 , 8 9 7 ,6 0 0 .  _

Tho proceeds will be used for the retirement of outstanding bonds and 
all fixed charges, and to Increase the company’s working capital. It la 
understood that Allan A. Ryan & Co. have underwritten the new stock.
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Quarterly Report.—
R E S U L T S  F O R  9  M O S .  T O  SEF>T. 3 0  1 9 1 9 ;  6  A f O S .  T O  J U N E  3 0  A N D  

C A L .  Y E A R  1 9 1 8 .
9  M o s .  to  6  M o s .  to

,  . ,  _ .  S e p f .3 0 ’ 1 9 . J u n e 3 0 '1 9 .
M r g .  p r o f ,  b e f o r e  d e p r e c . ,  A c ..................... . .S 3 ,1 .5 3 ,5 8 1  $ 1 ,8 1 9 ,2 2 6
G e n .  a n d  a d m i n ,  e x p e n s e s __________________ I  1 * 9 3 7 )7 1 6  ’ 9 7 6 | 3 1 4

N e t  p r o f i t s  ................. $ 1 ,2 1 5 ,8 6 5
M i s c e l l a n e o u s  i n c o m e __________________________  1 5 ,5 7 2

T o t a l  i n c o m e __________________________________ $ 1 ,2 3 1 ,4 3 7
I n t e r e s t  o n  b o r r o w e d  m o n e y _________________ ’ $ 2 0  8 1 7
I n t e r e s t  o n  b o n d s __________________________  1 4 5 ’ 4 3 I
D i s c o u n t  o n  b o n d s   _____________1 1 Z I 1 1 1 7 8  [5 3 3
P r o v i s i o n  f o r  t a x e s __________________________  “  1 3 5  0 00
D e p r o c . ,  r e n e w a ls ,  &  s in k i n g  f u n d  3 9 6 ’ l 9 2
D i v i d e n d s . .................. ...............     2 9 0 ,1 9 6

N e t  i n c o m e ____________ _________________________ $ 1 6 5 ,2 3 8
B A L A N C E  S H E E T .

Y e a r
1 9 1 8 .
N o t

s t a t e d .

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

$ 8 5 3 ,1 9 5  $ 1 ,2 8 3 ,2 1 4  
$ 1 4 ,9 9 8  $ 1 3 0 ,4 9 9

9 7 ,5 0 0  \ 1 7 8 ,1 6 8
5 2 ,3 5 5  f

1 2 0 ,0 0 0  _______
2 6 9 ,1 5 2  4 3 8 ,7 1 2
1 9 3 ,4 6 4  ( 6 ) 3 8 6 ,9 2 8

$ 1 0 5 ,7 2 6  $ 1 4 9 ,9 0 7

A sse ts—
y c p f .3 0 ’ 1 9 . D e c .3 1 ’ 1 8 . S e p f.3 0 ’ 1 9 . ■Dec.31’ 1 8 .

s S L ia b ilities— S S
L a n d ,  b l d g s . , A c .  8 ,1 8 5 ,9 1 1 7 , 6 6 2 , 1 7 7 C a p l t . l  s t o c k  . . . . 6 .4 4 S ,800 6 ,4 4 8 ,8 0 0
S t o c k  o f  s u b . cos . .  5 8 ,3 0 9 5 8 ,3 0 9 1st M .  g o ld  b o n d s . 3 .0 S 6 .2 0 0 3 ,2 5 9 ,0 0 0
L i b e r t y  b o n d s  _ 4 6 ,3 0 8 N o te s  p a y a b l e ___ 7 2 0 ,0 0 0 9 4 0 ,9 0 0
I n v e n t o r ie s  . .  . 5 ,9 7 8 ,8 1 2 4 ,9 6 1 ,0 9 4 A c c t s . p a y a b l e . . . 1 ,4 5 5 ,8 3 5 1 ,2 3 6 ,6 2 6
B r i t i s h  G o v .  s e c u r _________ 5 9 2 ,4 ^ 3 A c c r d . i n t e r e s t__ 6 ,6 6 2 5 6 ,4 1 3
A c c . & n o te s  r e c . .  2 ,2 0 5 ,8 9 1 2 ,7 9 9 ,3 7 3 D iv .  p a y a b l e  . . 9 6 ,7 3 2 9 6 ,7 3 2
C a s h  _______ ___ .  6 0 4 ,8 3 9 6 7 4 ,6 2 7 O t h e r  l i a b i lit ie s . . . 1 ,3 2 4 3 1 ,1 6 1
D e f e r r e d  c h a rg e s .  3 1 5 ,9 0 1 3 9 3 ,3 0 6 R e s e r v e s .......................... 6 6 7 ,8 3 5 3 7 7 ,0 0 0
O t h e r  a s s e t s ..  . .  2 1 ,0 7 0 3 1 ,1 6 2 A p p r o ,  s u r p lu s . _ 2 ,0 0 0 ,0 0 0 2 ,0 0 0 ,0 0 0

U n a p p r o . s u r p lu s . 2 ,9 4 7 ,3 4 5 2 ,7 8 2 ,1 0 7

T o t a l  . .  .  . .  
— V .  1 0 9 , p .

. 1 7 ,4 3 0 ,7 3 3
1 7 0 1 .

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

C ities F u el & P ow er C o .—Offering of  $7,500,000 Guaran
teed 6 %  Notes.—Henry L. Doherty & Co., New York, are offering at 903^ and int., to yield 7.3%, by advertisement on another page, $7,500,000 Three-Year Sinking Fund 6% Secured notes, dated Nov. 1 1919. Guaranteed as to principal, interest and sinking fund payments (of 1% monthly beginning May 1 1920) by endorsement on each note by Cities Service Co. Compare last week’s “Chronicle,” p.1701.

C ities Service
G r o s s  e a r n i n g s __________
E x p e n s e s ________________
I n t e r e s t  o n  d e b e n t u r e s . .  
D i v s .  P r e fe r r e d  s t o c k ____

C o ., N ew  Y o r k .— Earnings.—
1 9 1 9 — 1 2  M o s , — 1 9 1 8 .  1 9 1 9 — - S e p t .

. $ 2 0 , 5 1 9 , 5 1 9  $ 2 1 ,9 7 3 ,4 8 0  ~  --------------  ’
6 9 1 ,3 3 2  4 4 9 ,3 6 1

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

$ 1 ,4 6 0 ,9 2 1
5 8 ,9 0 8

1 6 0 ,7 7 5
3 5 6 ,4 3 3

1 9 1 8 . 
$ 1 ,9 0 7 ,1 5 5  

5 4 ,8 5 3  
4 8 ,6 2 8  

3 3 6 ,9 2 0

N e t  t o  C o m .  s t k .  A  r e s . . $ 1 4 , 0 7 4 , 7 6 0  $ 1 7 ,1 3 1 ,9 9 2  $ 8 8 4 ,8 0 6  $ 1 ,4 6 6 ,7 5 4
'l i e  t o t a l  s u r p l u s  a n d  r e s e r v e s  S e p t .  .30 1 9 1 9  a g g r e g a t e d  $ 4 1 ,9 3 6 ,8 1 5 ,  v i z . ;  

D e b e n t u r e  f u n d ,  $ 8 5 9 ,1 9 7 ;  c o n t i n g e n t  f u n d ,  $ 5 5 3 ,1 8 5 :  s t o c k  s u r p l u s ,

* ■ - - - -.......  ...  ' J I *■/•.»** \ >iP« ||J, I Ui. , I iL'J til ildUUt) UUUItV/4 ,
s e r ie s  B  7 %  c o n v e r t i b l e  d e b e n t u r e s ,  $ 9 , 7 7 6 ,3 0 0  ( $ 9 ,7 0 5 ,8 0 0  in  h a n d s  o f  
p u b l i c ) ;  s e r ie s  C  7 %  c o n v e r t i b l e  d e b e n t u r e s ,  $ 1 7 ,5 0 0 ,0 0 0  ( $ 1 7 ,4 3 7 ,2 0 0  in  
h a n d s  o f  p u b l i c ) .

T h e  r e g u l a r  m o n t h l y  d i s t r i b u t i o n  o n  C i t i e s  S e r v i c e  C o .  b a n k e r s  s h a r e s  
p a y a b l e  D e c .  1 t o  b a n k e r s  s h a r e s  o f  r e c o r d  N o v .  1 5  w i l l  b e  5 1 .4  c e n t s  a  
b a n k e r s  s h a r e .  T h e  f i r s t  m o n t h l y  d i s t r i b u t i o n  m a d e  o n  t h e  b a n k e r s  s h a r e s  
w a s  A p r i l  1 a n d  w a s  3 6 .6  c e n t s  a  s h a r e .  I n c l u d i n g  t h e  D e c .  1 d i s t r i b u t i o n  
t h e r e  w i l l  h a v e  b e e n  m a d e  9  m o n t h l y  d i s t r i b u t i o n s  o n  b a n k e r s  s h a r e  t o t a l i n g  
J 1 .0 8 ,  o r  a n  a v e r a g e  m o n t h l y  d i s t r i b u t i o n  s in c e  A p r i l  1 o f  '1 5 .7  c e n t s  a  
b a n k e r s  s h a r e .— V .  1 0 9 , p .  1 7 0 2 .

(William) Cluff C o,—Offering of Pref. Stock —
.  B l y t h .  W i t t e r  &  C o  S a n  F r a n c i s c o  A c . ,  a r e  o f f e r i n g  a t  1 0 0  a n d  d i v .  
$ 4 0 0 ,0 0 0  ( e n t i r e  is s u e )  P r e f e r r e d  ( a .  A  d . )  7 %  C u m u l a t i v e  s t o c k ,  p a r  $ 1 0 0 .  
C a l l a b l e  a t  1 0 2  M  a n d  d i v .  o n  3 0  d a y s ’ n o t i c e .  D i v i d e n d s  p a y a b l e  Q . - J .  
A  s in k i n g  f u n d  b e g i n s  N o v .  I  1 9 2 1 .

T h e  c o m p a n y  f r o m  a  s m a l l  b e g i n n i n g  i n  1 8 9 0  n o w  r a n k s  a s  o n e  o f  t h e  
t h r e e  la r g e s t  w h o l e s a l e  g r o c e r s  w e s t  o f  t h e  R o c k y  M o u n t a i n s .  M a i n t a i n s  
la r g o  p l a n t s  in  S a n  F r a n c i s c o  a n d  O a k l a n d  a n d  h a s  s a le s  o r g a n i z a t i o n  n o t  
o n l y  in  t h e  W e s t o n i  S t a t e s  b u t  a l s o  in  t h e  H a w a i i a n  a n d  P h i l i p p i n e  I s l a n d s  
a n d  in  A l a s k a .  C o m m o n  s t o c k ,  $ 4 0 0 ,0 0 0 .  N o  b o n d s .

Coca-Cola Co.—Listing—Earnings.—
a . 1™  w ?  T o r k  s t i >5ic E x c h a n g e  h a s  a d m i t t e d  t o  l i s t  t e m p o r a r y  v .  t .  c .  
o r  o U J ,J b J  s h a r e s  o f  C o m m o n  s t o c k ,  n o  p a r  v a l u e ,  w i t h  a u t h o r i t y  t o  a d d  

^ ‘ " l ),?.r a r y  v ’* t ’ c ‘  *,01[ 1 0 0 ,7 ,3 7  a d d i t i o n a l  s h a r e s ,  o n  o f f i c i a l  n o t i c e  o f  i s s u a n c e  
:'r n n * e r  o u t s t a n d i n g  s y n d i c a t e  m a n a g e r s ’  r e c e i p t s ,  m a k i n g  t h e  t o t a l  

a m o u n t  5 0 0 ,0 0 0  s h a r e s .
i T k e pC 0" . '|)a' ly, r e p o r t s  f o r  t h e  p e r i o d  f r o m  J a n .  1 t o  S e p t .  11 1 9 1 9  s a le s  
le s s  r e f u iu l s  a n d  r e t u r n s  o f  $ 1 7 ,1 9 8 ,2 5 8 ,  a n d  n e t  i n c o m e  a f t e r  t a x e s  o t h e r  
t h a n  F e d e r a l  $ .3 ,6 0 6 ,8 7 3 .— V .  1 0 9 , p .  1 7 0 2 .Cockshutt Plow Co., Ltd.—Earnings.—

J u n e  3 0  Y e a r s —  1 9 1 8 - 1 9 .  m i r
N e t ,  a f t e r  d e p r e c i a t i o n ....................................  $ 5 7 1 ,5 3 7
D i v i d e n d s  r e c e i v a b l e _____________________
P r e v i o u s  s u r p l u s __________  8 6  4 0 1

1 9 1 7 -1 8 .
$ 5 5 .3 ,2 1 5

4 9 1 ,7 8 6

$ 1 ,0 4 5 ,0 0 1
2 0 0 .0 0 0
5 0 0 .0 0 0
2 5 8 .6 0 0

1 9 1 6 -1 7 .
$ 3 7 0 ,7 4 5

3 4 ,9 6 5
4 3 6 ,0 7 6

$ 8 4 1 ,7 8 6
2 0 0 .0 0 0
1 5 0 ,0 0 0

S S 6 .4 0 1  $ 1 9 1 ,7 8 6

G r o s s  i n c o m e ________  g e e -  o s s
C o n t i n g e n t  r e s e r v e ____
M e r c h a n d i s e  r e s e r v e  *
D i v i d e n d s .....................I'  "  II"  "  ( 4 % )  2 5 8 J 5 0 0

B a l a n c e ,  s u r p l u s ________________  _ $.399 .388
— V .  1 0 7 .  p .  2 0 9 6 ,  14 8 .3 . * ‘  * *

Com puting-Tabulating-Recording Co.—Earnings.—
R e s u l ts  f o r  9  M o s .  e n d in g  S e p t .  3 0  1 9 1 9  C o m p a r e d  w i th  C a l .  Y e a r s  '1 7  c%’ 1 8 .  
x r  .  _ , 1 9 1 9 — 9  M o s . — 1 9 1 8 .  1 9 1 8 — 1 2  M o s . — 1 9 1 7 .

r ,ni  ”& c - $ 1 . » 2 4 , 7 4 7  $ 1 ,6 9 2 ,4 0 8  $ 2 ,1 3 4 ,3 .3 7  $ 1 ,9 1 5 ,7 4 6  
I n t e r e s t  o n  6 %  b o n d s . . .  2 7 8 ,4 2 6  2 5 7 ,8 9 5  3 4 6 ,5 3 1  3 4 7 ,3 8 8

M n fe  — T h '.^ o  n J n T V c '- .  s L 6 4 G ,3 2 l  * 1 . 4 3 4 . 5 1 3  $ 1 ,7 8 7 ,8 0 6  $ 1 ,5 6 8 ,3 5 8
♦ n v  ^ « » , , 1  ̂0  n o * I n c lu d e  a n .v a p p r o p r i a t i o n  f o r  e x c e s s  p r o f i t s  t a x  a n d  o t h e r  u n u s u a l  t a x e s .— V .  i o o t p. 9 3 4 1 374

Consumers' Gas Co., T oronto.— Earnings.—

Cumberland Pipe Line Co.— Dividend.—
T.  A  d i v i d e n d  o f  $ 1 2  p e r  s h a r e  h a s  b e e n  d e c l a r e d  o n  t h e  s t o c k ,  p a y a b l e  
lJ 'e c .  1 5  t o  h o l d e r s  o f  r e c o r d  D e c .  1 , w h i c h  is  t h e  f i r s t  d i s t r i b u t i o n  m a d e  
t h i s  y e a r .  I n  1 9 1 8  6 .%  w a s  p a i d  in  J u l y  a n d  D e c . ,  p r e v i o u s  t o  w h i c h  t h e  
d i v i d e n d  w a s  p a i d  a n n u a l l y  in  D e c e m b a r .— V .  1 0 9 ,  p .  1 7 5 .

Davis-Daly Copper Co.— Dividend.—
A  d i v i d e n d  o f  5 0  c e n t s  p e r  s h a r e  h a s  b e e n  d e c l a r e d  p a y a b l e  D e c .  2 0  t o  

h o l d e r s  o f  r e c o r d  N o v .  2 0 .  I n  D e c .  1 9 1 8  2 5  c e n t s  w a s  p a i d . — V .  1 0 9 ,  p .  6 8 0 .

Detroit Edison Co.—New Stock—Convert. Debentures.—
T h e  s t o c k h o l d e r s  w i l l  v o t e  N o v .  2 i  u p o n  t h e  p r o p  >sal t o  i n c r e a s e  t h e  

a u t h o r i z e d  c a p i t a l  s t o c k  f r o m  $ 3 5 ,0 9 0 ,0 3 0  t o  $  h , , 0 0 0 ,0 0 3 .  a n d  t o  a u t h o r i z e  
t h e  is s u e  o f  $ 1 0 ,0 0 0 ,0 9 0  o f  d e b e n t u r e  b o n d s  w i t h  a u t h o r i t y  t o  t h e  B o a r d  
r o  d i s p o s e  o f  s u c h  in c r e a s e d  s t o c k  o r  s u c h  d e b e n t u r e  b o n d s  a t  s u  ? h  t i m e  a n d  
in  s u c h  m a n n e r  a s  t h e y  m a y  p r e s c r i b e  a n d  t o  c o n f e r  o n  t h e  h o ld e r s  o f  s u c h  
d e o e n t u r e  b o n d s ,  t h e  r ig h t  t o  c o n v e r t  t h e  p r i n c i p a l  t h e r e o f  i n t o  s t o c k .

D i g e s t  o f  O f f i c i a l  S t a t e m e n t  D a t e d  O c t .  30, 1919.
T h e r e  h a s  b e e n  a  c o n t i n u o u s  in c r e a s e  in  b u s in e s s .  D u r i n g  t h e  p r e s e n t  

m o n t h  t h e  m a x i m u m  l o a d  o n  t h e  c o m p a n y ’s  p la n t s  h a s  r a n g e d  b e t w e e n  
l o  a n d  2 0 %  a b o v e  t h e  m a x i m u m  o f  t h e  w a r  p e r i o d ,  a n d  t h e  2 1  h o u r  o u t p u t  
0 t  “ a s  b e e n  la r g e l y  in  e x c e s s  o f  t h e  w a r  t i m e  f i g u r e s .

N e w  b u s in e s s  u n d e r  c o n t r a c t ,  a n d  n o w  o f f e r e d  t o  u s ,  is  g r e a t e r  t h a n  in  a n y  
p r e v i o u s  t i m e  in  o u r  h i s t o r y .  T h e  g r o w t h  o f  p o p u l a t i o n  in  o u r  t e r r i t o r y ,  
t n e  g r e a t  b u i l d i n g  a c t i v i t y ,  a n d  a ll  t h e  o t h e r  s ig n s  in d i c a t e  t h a t  t h e  c a l l s  
t o r  e l e c t r i c  s u p p l y  w il l  c o n t i n u e  t o  i n c r e a s e ,  a n d  t h a t  p r o v i s i o n  s h o u l d  b e  
m a d e  o n  a  b r o a d  s c a l e  t o  g i v e  t h e  s e r v i c e  r e q u i r e d .  T h e  n e w  b u s in e s s  m a y  
r e a s o n a b l y  b e  e x p e c t e d  t o  g i v e  a n  a d e q u a t e  r e t u r n  u p o n  t h e  n e w  i n v e s t m e n t .

» o u r  D i r e c t o r s  a r e  o f  o p i n i o n  t h a t  a d d i t i o n a l  c a p i t a l  n o w  r e q u i r e d  s h o u ld  
D e p r o v i d e d ,  in  l a r g e  p a r t ,  b y  t h e  is s u e  o f  n e w  C a p i t a l  S t o c k  o r  o f  D e b e n t u r e  
u o n d s ,  w h i c h  m a y  b e  c o n v e r t e d  i n t o  C o m m o n  S t o c k .  O f  t h e  p r e s e n t  a u t h o r -  
“ ™ . C a p i t a l  S t o c k  o n l y  a  s m a l l  p o r t i o n  r e m a in s  a v a i l a b l e  f o r  is s u e ,  a f t e r  

t b o  s t o c k  r e q u i r e d  f o r  t h e  e x p e c t e d  c o n v e r s i o n s  o f  t h e  o u t s t a n d -  
( o ?  D e b e n t u r e s .  (S ig n e d  A l e x  D o w ,  P r e s id e n t ;  J a m e s  F .  F o g a r t y ,  S e c r e 
t a r y . ] — v .  1 0 9 , p .  1 5 2 9 ,  1 2 7 7 .

Detroit Gear & Machine Co.—Offering of Pref. Stock.— Babcock, Rushton & Co., New York and Chicago, and E. E. MacCrone & Co., Detroit, are offering at 100 and div. to yield S% $800,000 8% Cumulative Preferred (a. & d.) stock, par $100. Circular shows:
s ' n 'd d g  f u n d  o f  3 %  o f  t h e  t o t a l  is s u e  o f  P r e f e r r e d  s t o c k  o r  1 5 %

, , „ u fn c t  t -a fn ln g s  o f  e a c h  f i s c a l  y e a r ,  w h i c h e v e r  is  la r g e r ,  a f t e r  p a y m e n t  
h L v T. r r e d d 1X1(t e ,) d s  b e g i n n i n g  in  F e b .  1 9 2 1 . R e d e e m a b l e  o n  a n y  d i v .  
( : a 1 d a y s ’ n o t i c e  a t  $ 1 1 0  a n d  d i v s .  D i v s .  p a y a b l e  Q . - J .  N o  
m o r t g a g e  w i t h o u t  c o n s e n t  o f  7 5 %  o f  o u t s t a n d i n g  P r e f e r r e d  s t o c k .

—  a. A u t h o r i z e d .
r n m S c f 0? ’ p a r  $100— i ..................................... $1,000,000
C o m m o n  s t o c k ,  p a r  $100_______________    1,000,000

I s s u e d .  
$ 8 0 0 ,0 0 0  
* 4 4 8 ,0 5 0

r - . Z ™ d i r e c t o r s  o w n  a  m a j o r i t y  o f  t h e  C o m m o n  s t o c k .  
p . . 1 p  l a r g o  m a n u f a c t u r e r  o f  t r a n s m is s i o n s  a n d  g e a r s .  C u s t o m -  

d ! i L i b e r t y ,  J o r d a n ,  T e m p l a r ,  N a s h ,  F e d e r a l ,  C o m m e r c e ,  B e t h l e h e m  
t i H a s  g r o w n  f r o m  $ 1 2 ,0 0 0  i n v e s t e d  c a p i t a l  a n d  12 e m p l o y e e s

r i  in n  oorva.  a n t  9 f  ?n o r e  t h a n  6 0 0  m e n ,  6 0 ,0 0 0  s q u a r e  f e e t  w i t h  a  c a p a c i t y  
o t  1 0 0 ,0 0 0  t r a n s m i s s i o n  s e t s  a  y e a r .  *
, , ,  ( T I 10 n e w  p o n e y  w i l l  b o  u s e d  t o  f i n a n c e  a  p r o g r a m  o f  e x p a n s io n  
;  ' ' . i , ‘ i n c l u d e  e r e c t i o n  o f  a  b u i l d i n g  a d ja c e n t  t o  t h e  p r e s e n t  P l a n t  N o .  1
b y  F e b  l l Q S h f 6 tS  o u t p u t  5 0 % .  I t  is  e x p e c t e d  t h a t  t h i s  w i l l  b e  o p e r a t i n g

M a t i u h ^ V -------- $ ? T i K - n  S 1 .0 9 2 ° 8 9 0  $ 1 ,3 5 9 ,9 7 8  $ 2 ,2 4 9 ? 3  1 3 ° $ 1 ,  16JL02&

W  ‘ftS® iSklllm } V ■ C o p l a n d ,  P r e s . ;  H e a t l e y  G r o e n ,  P r e s .  A u t o -  
V W _ n ] 9 °• : .w *11 la m , H e n d r i e ,  g e e .  A  T r e a s . ;  W i l l i a m  R .  K a l e s .  

r e s ' ' '  i n t e h e a d  &  K a l e s ;  T h e o d o r e  H .  H i n c h m a n ,  T r e a s .  S m i t h ,  
™ a ,.k &  G r y l l s ,  a r c h i t e c t s ;  F r a n k  B r o m l e y ,  P r e s .  &  T r e a s .  D e t r o i t  

F o u n d r y  C o . :  G u s t a v e  J .  E c k e r . — V .  1 0 9 ,  p .  1 7 0 2 .  _

P 01B ^ \ on  O il C o .— Subsidiary of Middle States Oil Corp .—
A n  o f f i c i a l  s t a t e m e n t  r e p o r t s  in  s u b s t a n c e :  

u r m E ! ' ! )  u n d e r  t h e  l a w s  o f  T e x a s  a n d  is  e n g a g e d  in  t h e  g e n e r a l  o l  
p r o d u c i n g  b u s in e s s  in  T e x a s ,  O k l a h o m a  a n d  L o u i s i a n a .

; r u, , o r i z e d  c a p i t a l  s t o c k  $ 2 , 0 0 0 , 0 0 0 ,  e a c h  o f  C o m m o n  s t o c k ,  p a r  $ 1 0 .  
nnH  14, . , / '  c u m u l a t i v e ,  p a r  $ 1 0 0 .  I s s u e d  C o m m o n  $ 1 ,8 0 0 ,0 0 0
a n a  r i f t .  $ 4 0 0 ,0 0 0  ( n o  m o r e  o f  t h e  l a t t e r ,  i t  is  s a i d ,  w i l l  b e  i s s u e d ) .

a  m a j o r i t y  o f  o u t s t a n d i n g  s t o c k  is  o w n e d  b y  t h e  M i d d l e  S t a t e s  O il  C o r p .  
V u SeAs  51  %  i n t e r e s t  in  2 , 2 6 0  a c r e s  o f  o i l  l e a s e s  in  t h e  d e v e l o p e d  p a r t  

o f  t h e  O s a g e  N a t i o n ,  O k l a . ;  ( b )  4 0 %  m  1 0  a c r e s  B u r k b u r n e t t  f i e l d ,  W i c h i t a  
m - ’ V p ’  o n e - h a l f  r o y a l t y  in  4 0  a c r e s  T h r i f t  N o .  2  p r o p e r t y  B u r k b u r n e t t  

- n  <•" l c b  , • G o ' '  T e x .  O n  t h e s e  p r o p e r t i e s  t h e r e  a r e  11 p r o d u c i n g  o i l  
w e n s  t r o m  w h i c h  t h e  c o m p a n y ’s  p r o p o r t i o n  o f  e a r n in g s  n o w  e x c e e d  $ 5 2 ,0 0 0  
p e r  m o n t h .  T h e r e  a r e  2 4  o f f s e t  w e l l s  t o  b e  d r i l l e d ,  8  o f  w h i c h  a r e  n o w  
a r l) l ‘ n K a n d  s h o u l d  b e  c o m p l e t e d  w i t h i n  3 0  d a v s .
o f  iS P  AJ ‘ P f  U 10 * 2 0 0 ,0 0 0  1 s t  M .  n o t e s  a n d  $ 5 0 ,0 0 0  o f  t h e  $ 6 0 0 ,0 0 0  C o m .

„  o f  t b e  I5 u rV  P 'P °  L i n e  A  S t o r a g e  P l a n t ,  a l s o  a  c o n t r a c t  f o r  t h e  p i p e  
l i n e  c o m p a n y  t o  h a n d l e  t h e  m a x i m u m  o f  6 ,0 0 0  b a r r e l s  o f  o i l  d a i l y  f o r  r e 
f i n e r y  d e l i v e r y  f o r  t h e  p e r i o d  o f  3  y e a r s .

K ki; t o  rm n a s e  .2 4 0  a c r e s  o f  o i l  a n d  g a s  l e a s e  in  B u r k b u r n e t t  f i e l d  a n d  
^ 2  *,. “J 200  a c r e s  111 t h ?  P r o v e n  p r o d u c i n g  o i l  f i e l d  o f  n o r t h  L o u i s i a n a ,  a l l  

r  ?.x p e i ' t  e x a m i n a t i o n  t h e  c o s t ,  i f  t a k e n , a p p r o x i m a t e l y  $ 3 7 5 ,0 0 0 . 
u a n ^  a n d  b d l s  r e c e i v a b l e ,  $ 5 8 4 ,0 0 0 ,  f r o m  w h i c h  n o t  e x c e e d i n g

S e p t .  .89 Y v i r j —  1 9 1 8 -1 9 .
M e t e r s ,  N o __________________  1 1 7 ,0 3 3
R e c e i p t s  f r o m  g a s  s a l e s .  _$ -4 ,0 1 8 ^ 2 6 0  
R e s id u a ls  c o k o ,  t a r ,  A c . .  1 ,0 0 .3 ,5 2 3  
M e r c h a n d i s e  s o l d ,  p i p i n g  

a n d  b u r n e r ,  r e n t a l s ,  A c .  4 8 4 ,4 3 2

T o t a l  i n c o m o .........................$ 5 ,5 0 6 ,2 1 5
O p e r .  e x p e n s e s  a n d  t a x e s .  4 , 5 4 0 ,2 9 7

N e t  e a r n i n g s ........................  $ 9 6 5 ,9 1 8
D e d u c t —

I n t e r e s t ............... .. ....................... $ 5 7 ,5 3 8
D i v i d e n d s  ( 1 0 % ) ---------------- 5 3 5 ,9 9 9
R e n e w a l  f u n d _______________ 4 9 9  4 4 6
R e c e i v e d  f o r  d a m a g e  o f  

B a t h u r s t  S t .  p r o p e r t y .
R e s e r v e  f u n d ........................... - 0 . 1 2 7 ’ ,0 6 4

1 9 1 7 -1 8 .
1 1 3 ,0 2 2

$ 3 ,8 1 1 ,3 8 7
8 5 2 ,9 8 2

4 3 0 ,5 8 7

$ 5 ,0 9 5 ,0 0 6
4 ,3 1 8 ,3 4 1

1 9 1 6 -1 7 .
1 0 8 ,7 1 9

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

3 9 1 ,4 2 7

$ 4 ,2 9 6 ,3 4 9
3 ,3 4 3 ,0 4 2

1 9 1 5 -1 6 .
1 0 4 ,5 4 1

$ 2 ,4 8 7 ,6 7 4
8 5 1 ,1 1 9

2 9 9 ,0 1 3

$ 3 ,6 3 7 ,8 0 6
2 , 7 1 8 ,2 2 9

$ 7 7 6 ,6 6 5  $ 9 5 3 ,3 0 7  $ 9 1 9 ,5 7 7

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

C r .2 7 9 ,1 0 0

$ 4 6 ,2 7 1
4 9 5 ,7 4 1
4 3 6 ,2 9 5

C r . 2 5 ,0 0 0

$ 5 0 ,9 9 8
4 8 8 ,2 0 0
4 7 8 ,1 7 0

N o n e . N o n e .B a l a n c e ,  s u r .  o r  d e f ____
— V .  1 0 7 , p .  2 0 9 5 ,  1 8 4 0 .

, Motors^Co.— Dividend Increased.
Pay alt)
p 'l 'H  n

N o n e .  d e f .$ 9 7 ,7 9 2

iw iw o . m u iu is u-o.— uiviacna increased .—
& U ax r0r y  t1!  X ^ h a s  b e e n  d e c l a r e d  o n  t h e  C o m m o n  s t o c k  

p a y a b l e  N o v .  1 5  t o  h o l d e r s  o f  r e c o r d  N o v .  7 .  T h i s  c o m p a r e s  w i t h  1 H %  
? a 'd  q u a r t e r l y  s in c e  F e b .  1 9 1 8 .— V . 1 0 8 .  p .  5 7 6 ,  4 8 3 .  •

C o l l i n s ;
0 . 1. 1.  * 1 Y, — » v  * J .y .  .1 n .,1 a im  v .  . .. uaa& V ili l 1 UM1T:, P .  D .
„2 j.. I M x a l a ;  jS e c .  &  T r e a s . .  H .  G .  B a k e r .  A l l  e x c e p t  M r .  B a k e r  b e in g *  
o f f i c e r s  o r  d i r e c t o r s  o f  M i d d l e  S t a t e s  O il  C o r p .

Donner Steel Co.—
P r e s id e n t  W m .  H .  D o n n e r  a n d  s e v e r a l  o f  h is  s t a f f  h a v e  c h a n g e d  t h e i r  

p l a c e  o f  r e s id e n c e  f r o m  P h i l a d e l p h i a  t o  B u f f a l o  in  o r d e r  t o  b e  in  c lo s e r  
f i r  2?’ , T ti 10 w « r k s .  T h e  s a le s  o f f i c e  r e m a in s  a t  P h i l a d e l p h i a  in  c h a r g e  

o f  I I .  G .  U p h o u s o .— V .  1 0 9 , p .  1 1 8 2 .

East B utte Copper Co.—Production (lbs.).—
« .  „  1 9 1 9 . 1 9 1 8 .  1 9 1 7 .
M o n t h  o f  O c t .  ........................... .................................. 2 ,0 2 7 ,3 4 0  1 ,8 2 3 ,6 8 0  1 ,6 9 1 .0 0 8
1 0  m o s .  t o  O c t  3 1  ............................................... 1 6 ,5 3 5 ,4 4 0  2 1 .0 6 2 .7 3 S  1 5 ,7 1 6 ,3 4 8

V .  1 0 9 ,  p .  1 4 6 4 ,  9 8 4 .

Eastern Power &  Light Corp.—Redemption of Notes, etc.
G e n e r a l  G a s  &  E l e c t r i c  C o . ,  u n d e r  “ I n d u s t r i a l s "  b e l o w . — V .  1 0 9 ,

Fam oui P layerj-L nky Corp. — Distribution Contract.—
■ )  c o n t r a c t  h a s  b e e n  c o m p l e t e d  w i t h  t h e  D a n i s h - A m e r i c a n  F i l m  C o . ,

f i ’ r>. C o p e n h a g e n , D e n m a r k ,  f o r  t h e  d i s t r i b u t i o n  o f  P a r a m o u n t - A r t -  
c r a u  1 i c t u r e s  t h r o u g h o u t  C e n t r a l  E u r o p e .  T h e  c o n t r a c t  b e c o m e s  e f f e c t i v e  
M a r c h  1 1 9 2 0 .  a n d  c a l l s  f o r  a  m i n i m u m  y e a r l y  i n c o m e  t o  t h e  F a m o u s  
I  la y e r s  o f  $ 2 , 0 0 0 , 0 0 0 .  T h e  c o n t r a c t  r u n s  f o r  o n e  y e a r  a n d  c o n t a i n s  
p r o v i s i o n s  f o r  r e n e w a l .

- A m e r i c a n  F i l m  C o . ,  L t d . ,  w i l l  d i s t r i b u t e  P a r a m o u n t - A r t -  
r w t i = 1Ctn r<f  G e r i n a n y .  A u s t r i a ,  P o l a n d ,  C z e c h o s l o v a k i a ,  S e r b ia ,  
e x c e s s  <if o n n n n r f n o o d  in V nla, ” ',a ’ j *  t e r r i t o r y  c o n t a i n i n g  a  p o p u l a t i o n  in  
p l r n m ^ L r 0? ; ? 0 0 ’£ ° 9 ; .  . T h e  d i s t r d j u t i n g  o r g a n i z a t i o n  w h i c h  w i l l  h a n d l e  
r 1 r n r > \ o '™ tl*.A r  1 (‘Ca f t  P i c t u r e s  h a s  j u s t  b e e n  f o u n d e d  f o r  t h is  p u r p o s e  b y  
p r o m i n e n t  A m e r i c a n  a n d  D a n i s h  c a p i t a l i s t s .— V . 1 0 9 ,  p .  1 7 0 3 .Fisher Body Corp.—Capital Increase, & c.—
9n n  - lo 0 /],1™  v o tP tJ N o v .  6  ( a )  t o  i n c r e a s e  t h e  C a p i t a l  s t o c k  f r o m
n f  n o - P ? r  t o  5 0 0 ,0 0 0  s h a r e s ;  (6 )  t o  in c r e a s e  t h e  n u m b e r
o f  T n n n r ^ T a f f ° m  t o  a r a e n d  c e r t a i n  a r t i c l e s  o f  t h e  C e r t i f i c a t e
01 i n c o r p o r a t i o n  a n d  a d d e d  a  n e w  a r t i c l e ,  & c . , a s  s t a t e d  in  V .  1 0 9 ,  p .  1 6 1 2 .

Ai l J ° \ gê  & C o.—Offering of Pref. Stock.—
i s s u e )  P re fn rrrS T  f t  G ° ‘ • .S a »  F r a n c i s c o ,  A c . ,  a r e  o f f e r i n g  $ 4 0 0 ,0 0 0  ( e n t i r e  
S S  n " r ^ , d  ( a - &  d  )  , 7 %  c u m u l a t i v e  s t o c k ,  p a r  $ 1 0 0 .  C a l l a b l e  a t  
o f  ■vin n n n  f c „ ° V n y  id l y A „ d a t o - D i v s - P a y a b l e  Q . - F .  S in k i n g  f u n d  
e L a i ' M f S  .b ‘ « i " s  N o v  1 1 9 2 0 .  T h e  c o m p a n y  i n c o r p .  in  C a l i f o r n i a ,  i s  
WP7 l m a n u f a c t u r e  a n d  s a le  o f  s t a p l e  f o o d  c o m m o d i t i e s  u n d e r  t h e
iri i f  t  o  na.m e , '  F o l g e r s  G o l d e n  G a t e . ”  B u s in e s s  e s t a b l i s h e d -
in  1 8 5 0 .  C o m m o n  s t o c k  a u t h . ,  $ 6 0 0 ,0 0 0 ;  o u t s t a n d i n g ,  $ 3 3 0 ,0 0 0 .  j  j  j  ,
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General American Tank Car Corp.—Offering of Pref. 
Stock.— Chas. D. Barney & Co., New York and Philadelphia, and Ames, Emerich & Co., Chicago, are offering at 96)4 and div. $500,000 First Pref. Cumulative 7% stock, par $100. —V. 108, p. 1168, S82.

General Asphalt Go.— Exchange of Stock.—
T h e  P h i l a d e l p h i a  S t o c k  E x c h a n g e  h a s  a d m i t t e d  t o  l i s t  $ 3 3 3 ,6 0 0  a d d i t i o n a l  

C o m m o n  s t o c k  is s u e d  in  e x c h a n g e  f o r  $ 2 2 2 ,4 0 0  P r e f .  s t o c k  s u r r e n d e r e d  a n d  
c a n c e l e d ,  m a k i n g  t h e  t o t a l  a m o u n t  o f  C o m m o n  s t o c k  l i s t e d  $ 1 8 ,3 8 5 ,7 5 0  
a n d  r e d u c i n g  t h e  a m o u n t j  o f  P r e f .  s t o c k  l i s t e d  t o  $ 8 ,4 0 9 ,5 0 0 .— V .  1 0 9 , 
p .1 7 0 3 ,1 6 1 3 .

General Gas & Electric Co.—Acquisitions, &c.— Status —W. S. Barstow & Co., New York, announce in their weekly news letter, dated Nov. 5. (See advertising pages also):
A c q u i s i t i o n . — T h e  c o m p a n y  t h r o u g h  t h e  a c q u i s i t i o n  o n  O c t .  2 4  1 9 1 9 . 

o f  a l l  t h e  C o m m o n  s t o c k s ,  n o w  c o n t r o l s  t h e  f o l l o w i n g  c o m p a n i e s :  ( a )  M e t r o 
p o l i t a n  E d i s o n  C o .  ( i n c l u d i n g  P e n n s y l v a n i a  U t i l i t i e s  S y s t e m ) ;  (6 )  R e a d i n g  
T r a n s i t  &  L i g h t  C o . ;  ( c )  V e r m o n t  H y d r o - E l e c t r i c  C o r p o r a t i o n .

I n  a d d i t i o n ,  t h e  c o m p a n y  w i l l  r e t a i n  i t s  i n t e r e s t  i n ,  a n d  r e m a i n  in  c o n t r o l  
o f ,  t h e  f o l l o w i n g  c o m p a n i e s :
N e w  J e r s e y  P o w e r  A  L i g h t  C o ______ ( P o r t  C l i n t o n  E l e c t r i c  L i g h t  A
S a n d u s k y  G a s  &  E l e c t r i c  C o .  ! P o w e r  C o .
B i n g h a m t o n  L i g h t ,  H e a t  &  P o w .  C o .  ( R u t l a n d  R a i l w a y ,  L i g h t  &  P o w e r  C o .  
N o r t h w e s t e r n  O h i o  R a i l w a y  A  I P i t t s f o r d  P o w e r  C o .

P o w e r  C o .  I S a y r e  E l e c t r i c  C o .
T e r r i t o r y  S e r v e d .— ( a )  T h e  M e t r o p o l i t a n  E d i s o n  C o .  s u p p l i e s  e l e c t r i c  

p o w e r  a n d  l i g h t  t o  R e a d i n g ,  L e b a n o n  a n d  t w e n t y - t h r e e  o t h e r  c o m m u n i t i e s  
i n  S o u t h e a s t e r n  P e n n s y l v a n i a ;  ( It)  T h e  P e n n s y l v a n i a  U t i l i t i e s  S y s t e m  s u p 
p l i e s  e l e c t r i c  p o w e r  a n d  l i g h t  t o  E a s t o n  a n d  a  n u m b e r  o f  n e i g h b o r i n g  c o m 
m u n i t i e s  in  P e n n s y l v a n i a ,  a n d  P h i l l i n s b u r g ,  N .  J .  T h r o u g h  i t s  o w n e r s h i p  
o f  t h e  E a s t e r n  G a s  W o r k s ,  i t  s u p p l i e s  g a s  f o r  E a s t o n  a n d  P h i l l i p s b u r g .  
T h e  M e t r o p o l i t a n  E d i s o n  C o .  a n d  P e n n s y l v a n i a  U t i l i t i e s  S y s t e m  a r e  
t o  b e  c o n n e c t e d  b y  a  t r a n s m i s s i o n  l i n e ,  f o r m i n g  a  c o n t i n u o u s  p o w e r  s y s t e m  
p r a c t i c a l l y  f r o m  t h e  S u s q u e h a n n a  t o  t h e  D e l e w a r e  R i v e r ,  o v e r  1 0 0  m ile s .

( c )  R e a d i n g  T r a n s i t  &  L i g h t  S y s t e m  c o m p r i s e s  t h e  C i t y  R a i l w a y  l in e s  
o f  R e a d i n g ,  L e b a n o n ,  a n d  N o r r i s t o w n ,  a n d  e x t e n d s  i n t o  P h i l a d e l p h i a .

( d )  V e r m o n t  H y d r o - E l e c t r i c  C o r p .  is  a  c o n s o l i d a t i o n  o f  t h e  p r o p e r t i e s  
o f  s e v e r a l  e l e c t r i c  p o w e r  c o m p a n i e s  in  V e r m o n t  a n d  o n e  in  N e w  H a m p s h i r e ,  
i t s  t r a n s m i s s i o n  l i n e s  e x t e n d i n g  e n t i r e l y  a c r o s s  t h e  S t a t e  o f  V e r m o n t .  
T h i s  s y s t e m  o w n s  in  f e e  t h r e e  a n d  c o n t r o l s  t w o  a d d i t i o n a l  h y d r o - e l e c t r i c

gi a n t s  n o w  in  o p e r a t i o n .  A  s i x t h  p l a n t  is  u n d e r  c o n s t r u c t i o n ,  a n d  s h o u ld  
e  i n  o p e r a t i o n  b y  t h e  s u m m e r  o f  1 9 2 0 .  T h e  s y s t e m  is  p r o t e c t e d  b y  t h e  
l a r g e s t  s t o r a g e  r e s e r v o i r  e x i s t i n g  in  t h e  S t a t e  o f  V e r m o n t ,  w i t h  a  s t o r a g e  

o f  o v e r  8 , 0 0 0 . 0 0 0 , 0 0 0  g a l l o n s  a n d  a n  a v a i l a b l e  h e a d  o f  a p p r o x i m a t e l y
1 ,0 0 0  f e e t .  T h i s  c o m p a n y  h a s  in  a d d i t i o n ,  a  n u m b e r  o f  u n d e v e l o p e d  
w a t e r  p o w e r  p r o p e r t i e s ,  p la n s  f o r  t h e  d e v e l o p m e n t  o f  w h i c h  h a v e  a l r e a d y  
b e e n  a p p r o v e d  b y  t h e  V e r m o n t  P .  S .  C o m m i s s i o n  a n d  c o n s t r u c t i o n  w o r k  
o n  w h i c h  w i l l  p r o c e e d  a s  r a p i d l y  a s  c o n d i t i o n s  w a r r a n t .

S e c u r i t i e s  to  b e  R e t i r e d ,  & c .— A s  a  r e s u l t  o f  a  r e c e n t  f i n a n c i n g ,  p r o v i s i o n  
has b e e n  m a d e  f o r  t h e  r e t i r e m e n t  o f  s e c u r i t i e s  $ 6 ,7 0 0 ,0 0 0  a s  f o l l o w s :

( a )  S e c u r i t i e s  R e t i r e d :  , „  _ _____
M e t r o p o l i t a n  E d i s o n  C o .  2 1 4  y o a r  6 %  S e c u r e d  N o t e s ,  o f  1 9 2 0 , $ 7 2 5 ,0 0 0 ;  

T h e  G e n e r a l  G a s  A  E l e c t r i c  C o .  7 %  2 - y e a r  S e c u r e d  N o t e s ,  o f  1 9 2 0 , $ 5 2 5 ,0 0 0 ;  
♦ R e a d i n g  T r a n s i t  A  L i g h t  C o .  2 - y e a r  6 %  S e c u r e d  N o t e s ,  d u e  A u g .  1 1 9 1 9 , 
$ 2 , 4 5 0 , 0 0 0 .

*  P a y m e n t  o f  t h e  $ 2 ,4 5 0 , 0 0 0  o f  n o t e s  o f  t h e  R e a d i n g  T r a n s i t  &  L i g h t  
C o .  l e a v e s  t h a t  c o .  f r e e  f r o m  b o n d e d  d e b t  o t h e r  t h a n  d i v i s i o n a l  l i e n s .

( 6 )  C a s h  D e p o s i t e d :  ,
w i t h  t h e  E q u i t a b l e  T r u s t  C o . ,  T r u s t e e  f o r  p u r c h a s e  b y  t e n d e i » o f  F ir s t  

L i e n  5 %  B o n d s  o f  t h e  G e n e r a l  G a s  A  E l e c t r i c  C o .  d u e  J u l y  1 1 9 3 2 , $ 4 0 0 ,0 0 0 .
( e )  C a s h  a n d  S e c u r i t i e s  D e p o s i t e d :
W i t h  t h e  B o n d h o l d e r s ’ a n d  N o t e h o l d e r s  C o m m i t t e e  o f  t h e  E a s t e r n  

P o w e r  A  L i g h t  C o r p .  f o r  p u r c h a s e  o f  c e r t a i n  s e c u r i t i e s  c o l l a t e r a l  t o  $ 2 ,3 2 7 , 
0 0 0  n o t e s ,  w h i c h  m a t u r e d  M a r c h  1 1 9 1 8 : ( 1 )  C a s h ,  $ 1 ,8 2 9 ,9 3 6 ;  ( 2 )  S e c u r i 
t i e s ,  $ 6 4 3 ,4 0 0 .

(d )  C a s h  D e p o s i t e d :
W i t h  t h e  G u a r a n t y  T r u s t  C o . ,  T r u s t e e ,  f o r  p u r c h a s e  b y  t e n d e r  o f  T e n  

Y e a r  5 %  b o n d s  o f  G e n e r a l  G a s  &  E l e c t r i c  C o .  d u e  J a n .  1 1 9 2 5 ,  $ 3 0 0 ,0 0 0 .  
C a p i t a l i z a t i o n  o f  G e n e r a l  G a s  Ci E l e c t r i c  C o .  B e fo r e  a n d  A f t e r  A b o v e  F in a n c in g -  

S ep t. O ct.
3 0  1 9 19 . 2 5  1919 .

C o m m o n  s t o c k . . .$ 1 ,5 0 0 ,0 0 0  $ 1 ,5 0 9 ,2 0 0  
C o n v .  P r e f .  s t o c k .  2 ,6 0 0 ,0 0 0  3 ,9 2 7 ,7 0 0  
C u m u . P r e f .  s to c k  2 ,5 0 0 ,0 0 0  2 ,5 9 0 ,0 0 0
1st L ie n  5 s , 1 9 3 2 . .  1 .6 9 3 ,0 0 0  * 1 ,0 5 0 ,0 0 0  
1 0 -y e a r  5s , 1 9 2 5 . .  8 7 2 ,0 0 0  *4 5 0 ,0 0 0

2 -y e a r  7 %  N o te s ,
1920  ______ _______ 5 2 5 ,0 0 0  ..............

1 0 -y ea r  6 %  B o n d s ,
1929 ........................

1 5 -y e a r  7 %  In c o m e  
B o n d s , 1 9 3 4 . . . .

$ 4 ,2 5 0 ,0 0 0

6 9 7 ,1 2 5

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

T o t a l ...................$ 1 2 ,6 9 0 ,0 0 0 $  1 7 ,2 9 4 ,0 2 5

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

C o m b in e d  O p e r a t in g  I n c o m e  o f  S u b s id ia r y  a n d  A f f i l i a t e d  C o m p a n ie s  N o w  
C o n t r o l l e d  b y  th e  G e n e r a l  G a s  dfc E l e c t r i c  C o . .  T w e lv e  M o n t h s  E n d e d  

A u g u s t  3 1 .
O p e r a t in g  R e v e n u e s —  1 9 1 6 .  1 9 1 7 .  1 9 1 8 .  1 9 1 9 .

E l e c t r i c ..................................................$ 2 , 8 2 0 ,0 7 2  $ 3 , 4 3 1 ,2 9 4  $ 4 , 5 8 9 ,9 6 0  $ 5 ,1 9 9 ,9 9 3
R a i l w a y  .  . . .  . .  2 ,0 1 0 , 2 4 9  2 , 2 4 1 , 6 4 4  2 , 4 4 4 ,0 9 4  2 ,8 6 4 ,9 7 5
G a s ............. ................ ...............................  5 5 3 ,3 3 9  6 1 0 ,3 2 8  5 9 6 ,8 5 4  6 1 4 ,0 4 0

T o t a l ___________________________
O p e r .  E x p ’ s ,  t a x e s  A  r e n t a l s

O p e r a t i n g  i n c o m e ....... ............... . $ 1 , 6 9 7 , 6 8 6  3 1 ,6 7 2 ,5 4 8  $ 1 ,7 5 3 ,1 0 4  $ 2 ,4 7 9 ,6 9 4

N o t e . — R e n t a l s  I n c lu d e d  f o r  p r i o r  y e a r s  a r e  t h e  s a m e  a s  f o r  t h e  t w e l v e  
m o n t h s  e n d e d  A u g u s t  3 1  1 9 1 9 .  O v e r  6 6 %  o f  t h e  g r o s s  e a r n in g s  o f  c o m p 
a n i e s  c o n t r o l l e d  b y  t h e  G e n e r a l  G a s  &  E l e c t r i c  C o . ,  a r e  f r o m  e l e c t r i c  l i g h t ,  
p o w e r  a n d  g a s .— C o m p a r e  V .  1 0 9 ,  p .  4 8 0 ,  1 7 0 3 .  „  . _  .

T h e  E q u i t a b l e  T r u s t  C o .  o f  N .  Y .  a s  T r u s t e e  w i l l  u n t i l  N o v .  1 8  r e c e i v e  
t e n d e r s  f o r  t h e  s a le  o f  $ 4 0 0 ,0 0 0 ,  F i r s t  L i e n  5 %  C o n v e r t i b l e  G o l d  b o n d s  
d u e  J u l y  1 1 9 3 2 .— V .  1 0 9 , p .  1 7 0 3 .Goodyear Tire & Rubber Co.— Stock Oversubscribed.—

T h e  $ 4 0 ,0 0 0 ,0 0 0  7 % C u m u l a t i v e  P r e f e r r e d  s t o c k  o f f e r e d  a t  1 0 0  a n d  
d i v i d e n d  b y  a  s y n d i c a t e  h e a d e d  b y  B o r t o n  A  B o r t o n ,  W i l l i a m  A .  R e a d ,  
F i r s t  T r u s t  A  S a v in g s  C o .  a n d  A .  G .  B e c k e r  A  C o . ,  h a s  b e e n  o v e r s u b 
s c r i b e d .  S e e  V .  1 0 9 .  p .  1 7 0 3 .Graton &  K night M anufacturing Co., Worcester, Mass.—Preferred Stock Sold.—National City Co., E. H. Rollins & Sons, Now York and Parkinson & Burr, Boston, announce the sale at 100 and div. of $5,000,000 7% Cumulative Preferred (a. & d.) Stock, par $100. (See advertising pages.)

D i v i d e n d s  p a y a b l e  Q . - F .  C a l l a b l e  a s  a  w h o l e  o r  in  p a r t  o n  a n y  d i v .  d a t e  
o n  3 0  d a y s ’ n o t i c e  a t  1 1 0  a n d  d i v .  A n n u a l  s i n k i n g  f u n d  b e g i n n i n g  J a n .  1 
1 9 2 i  1 5 %  o f  n e t  i n c o m e  a f t e r  p r e f .  d i v .  t o  b e  a p p l i e d  t o  t h e  r e d e m p t i o n  o f  
t h e  s t o c k  a t  1 1 0  a n d  d i v .  i f  n o t  p u r c h a s a b l e  a t  a  l o w e r  p r i c e .  N o  m o r t g a g e  
w i t h o u t  t h e  c o n s e n t  o f  7 5 %  o f  t h e  o u t s t a n d i n g  p r e f .  s t o c k .

C a p i t a l i z a t i o n  u p o n  C o m p le t i o n  o f  F i n a n c i n g —  A u t h o r i z e d .  O u ts ta n d g .
7 %  P r e f e r r e d  s t o c k  ( p a r  $ 1 0 0 ) __________________________ _ $ 1 5 ,0 0 0 ,0 0 0  $ 5 ,0 0 0 ,0 0 0
C o m m o n  s t o c k  ( p a r  $ 2 5 ) __________________________________  1 5 ,0 0 0 ,0 0 0  2 ,0 0 0 ,0 0 0

Data from Letter of Pres. W. M. Spaulding, Worcester. Nov. 1 1919.
C o m p a n y .— E s t a b l i s h e d  in  1 8 5 1  a n d  i n c o r p o r a t e d  in  1 8 7 2  in  M a s s a c h u 

s e t t s  C o m p a n y  t a n s  h i d e s  a n d  m a n u f a c t u r e s  l e a t h e r  b e l t i n g ,  a u t o m o b i l e  
l e a t h e r s ,  s h o e  l e a t h e r s ,  h a r n e s s  m a t e r i a l s ,  l e a t h e r  p a c k i n g ,  v a l v e  w a s h e r s ,  
s t r a p s ,  a n d  a  g r e a t  v a r i e t y  o f  l e a t h e r  s p e c i a l t i e s .  I s  t h e  la r g e s t  m a n u f a c 
t u r e r  o f  l e a t h e r  b e l t i n g  in  t h e  w o r l d .  O v e r  6 0 0 ,0 0 0  h i d e s  a r e  c o n s u m e d  

a n n u a l l y  in  t h o  m a n u f a c t u r e  o f  o u r  p r o d u c t s .  M a i n  p l a n t ,  l o c a t e d  in  
W o r c e s t e r .  M a s s . ,  h a s  1 5  a c r e s  o f  f l o o r  s p a c e .  O p e r a t e s  f a c t o r i e s  in  B r o o k 
l y n  B u f f a l o .  C i n c i n n a t i ,  C l e v e l a n d ,  D e t r o i t ,  L e w i s t o w n  ( M e . ) .  8 a n  F r a n 
c i s c o .  S t .  L o u i s ,  a n d  M o n t r e a l .  S e l l i n g  a g e n c i e s  a r e  m a i n t a i n e d  in  E n g l a n d ,

F r a n c e  C a n a d a ,  C h i n a ,  P h i l i p p i n e  I s l a n d s ,  S o u t h  A f r i c a  a n d  S o u t h  
A m e r i c a ,  a n d  b r a n c h  s t o r e s  in  1 6  o f  t h e  la r g e s t  c i t i e s  in  t h e  U n i t e d  S t a t e s .

P u r p o s e  o f  I s s u e . — P r o c e e d s  w i l l  b e  a p p l i e d  t o  t h e  r e t i r e m e n t  o f  t h e  
P r e f e r r e d  s t o c k s  [ a b o u t  $ 5 0 0 ,0 0 0  1 s t  P r e f .  a n d  3 6 5 0 ,0 0 0  2 d  P r e f  I a n d  t h e  
r e d e m p t i o n  o n  F e b .  1 1 9 2 0  o f  t h e  o u t s t a n d i n g  [ V .  1 0 7 , p .  5 0 5 ]  7 %  S e r ia l  
G o l d  N o t e s  a n d  f o r  a d d i t i o n a l  w o r k i n g  c a p i t a l  m a d e  n e c e s s a r y  b y  t h o  e x 
p a n s i o n  o f  t h e  b u s in e s s .

N e t  S a le s  a n d  N e t  I n c o m e  a f t e r  a l l  I n i .  i n c l .  I n t .  o n  7 %  S e r i a l  N o t e s .
1 9 1 5 .  1 9 1 6 .  1 9 1 7 .  1 9 1 8 .  1 9 1 9  ( e s t . )

N e t  s a l e s . . . $ 8 , 4 5 7 , 3 9 4  $ 1 0 ,3 7 6 ,7 8 0  $ 1 2 ,3 2 7 ,7 3 7  $ 1 9 ,1 0 1 ,0 4 3  S 1 7 .0 0 0 .0 0 0  
N e t  i n c o m e .  8 1 3 ,9 0 2  1 ,3 3 8 ,4 4 3  9 0 1 ,4 2 6  9 9 8 ,9 1 1  1 ,2 5 0 ,0 0 0

D i v i d e n d s .— T h e  c o m p a n y  h a s  p a i d  d i v i d e n d s  r e g u l a r l y  o n  i t s  6 %  C u m u 
l a t i v e  ( F i r s t )  P r e f .  s t o c k  s i n c e  i t  w a s  i s s u e d  in  1 8 9 7 ,  a n d  c a s h  d i v i d e n d s  s in c o  
1 9 0 0  o f  6 %  o r  m o r e  p .  a .  o n  t h o  C o m m o n  s t o c k .  S t o c k  d i v i d e n d s  ( o r  c a s h  
d i v i d e n d s  t o  b o  a p p l i e d  t o  s t o c k  p u r c h a s e )  h a v e  b e e n  p a i d  u p o n  t h e  C o m m o n  
s t o c k  s in c e  1 9 0 0  a s  f o l l o w s :  I n  1 9 0 7 ,  2 5 % ;  in  1 9 1 1 ,  5 0 % ;  in  1 9 1 7 ,  3 3  1 - 3 % .  
T h e  7 %  C u m u l a t i v e  (2 d )  P r e f e r r e d  s t o c k  w a s  i s s u e d  in  1 9 1 8 , a n d  d i v i d e n d s  
h a v e  b e e n  r e g u l a r l y  p a i d  s i n c e  t h a t  t i m e . — V .  1 0 7 ,  p .  1 8 4 1 .

H ayes W h ee l C o ., J a ck son , M ich .— M erger.—
A  r e c e n t  a n n o u n c e m e n t  s t a t e s  t h a t  a  m e r g e r  is  In> P r o c e s s  o f  :f o r m a t i o n  

a n d  i t  i s  u n d e r s t o o d  w i l l  i n v o l v e  a  c a p i t a l i z a t i o n  o f  $ 2 0 ,0 0 0 ,0 0 0  a n d  i I 
i n c l u d e  t h e  H a y e s  W h e e l  C o . ,  J a c k s o n :  t h e  H a y e s  M o t o r  T r u c k  W h e e l  C o  
S t .  J o h n s ;  P r u d d e n  W h e e l  C o . .  L a n s i n g : . A u t o  W h o e l  C o . .  L a n s lin g , G :im 
p r e s s e d  S t e e l  C o . ,  L a n s i n g ;  I m p e r i a l  W h e e l  C o . ,  F l i n t ,  P i o n e e r  P o l o  A
S h a f t  C o . ,  P i q u a ,  O . ;  a n d  W e i s s  &  L o o s c h  C o . ,  P ic n ia ,  O .  i i r lH c l ,

I t  i s  u n d e r s t o o d  t h a t  t h e  n o w  c o m p a n y  w i l l  b e  c o n t r o l l e d  b y  B r i t i s h  
f i n a n c i e r s  a n d  t h a t  t h e  h e a d q u a r t e r s  w i l l  b e  a t  J a c k s o n .  I t  i s  a l s o  s t a t e d  
t h a t  L e e ,  H i g g i n s o n  A  C o . ,  w h o  b r o u g h t  o u t  t h e  7 %  1 s t  M .  b o n d s  o f  1 9 - 9  
( V  1 0 8  p  8 8 3 )  a r e  n o t  i n t e r e s t e d  In  t h o  f i n a n c i n g  o f  t h e  n e w  c o m p a n y .  
— V .  1 0 8 . p .  8 8 3 .

H en rico  C o u n ty  G as C o .— Purchase Approved .—
A t  a  r e c e n t  m e e t i n g  t h e  R i c h m o n d  ( V a . )  F i n a n c e  C o m m i t t e e  v o t e d  

u n a n i m o u s l y  t o  r e c o m m e n d  t o  t h o  C i t y  C o u n c i l  t h e  p u r c h a s e  o r  t h e  d i s 
t r i b u t i n g  s y s t e m  o f  t h o  c o m p a n y  f o r  $ 1 7 5 ,0 0 0 .  T h o  c o m p a n y  h a s  s t a t e d  
t h i t  t h i s  s u m  is  s a t i s f a c t o r y .  T h i s  p u r c h a s e  d o e s  n o t  i n c l u d e  t h o  g a s 
m a k i n g  p l a n t .  T h e  c o m p a n y  is  c o n t r o l l e d  b y  t h e  S o u t h e r n  G a s  A  E l e c t r i c  
C o r p .  t h r o u g h  o w n e r s h i p  o f  i t s  e n t i r e  $ 1 0 0 ,0 0 0  c a p i t a l  s t o c k .

In te rn a tio n a l M otor T ru c k  C o rp .— To Increase Capital.
Th<> s t o c k h o l d e r s  w il l  v o t e  N o v .  2 0  o n  in c r e a s in g  (a )  t h e  C o m m o n  s t o c k  

f r o m  53 6 3 8  s h a r e s  ( n o  p a r  v a l u e )  t o  8 0 ,8 4 0  s h a r e s  ( n o  p a r  v a l u e ) ;  (ft) t h e  
S e o n n d  P r e f  s t o c k  f r o m  2 7 ,2 3 0  s h a r e s  ( p a r  $ 1 0 0 )  t o  5 3 ,4 7 8  s h a r e s  ( p a r  
M O m ^  ( c ) t h e F i r s t  P r e f .  s t o c k  f r o m  4 3 ,8 1 6  s h a r e s  ( p a r  $ 1 0 0 )  t o  1 0 9 ,2 1 9  
s h a r e s  \ V \ l 0 0 f \ d )  t h e  S t a t e d  c a p i t a ,  f r o m  $ 7 .3 7 2 1 7 9 0 1 t o  * 1 6 .1 7 3  9 0 0 .  
T h i s  is  in  a c c o r d a n c e  w i t h  t h e  p la n  in  V .  1 0 9 ,  p .  z o o ,  2 7 o .  V .  1U 9, p .  
1 7 0 4 , 1 1 8 3 .

In te rn a tio n a l N ickel C o .— Quarterly Report.—
R e s u lts  f o r  T h r e e  a n d  S ix  M o n t h s  E n d i n g  S e p t .  3 0 .

1 9 1 9 — 3  M o s  — 1 9 1 8 .  1 9 1 9 — 6  M o s . — 1 9 1 8 .
E a p n lm t s   $ 1 ,4 2 8 ,5 9 8  $ 3 ,9 0 5 ,6 2 2  $ 2 ,4 4 1 ,4 5 4  $ 7 ,7 4 4 ,1 2 8
O t h e r i n c o m e :  1 1 1 1 1  -  -  -  2 2 ,6 8 1  1 3 ,0 0 6  4 2 ,2 7 9  6 5 ,2 1 4

G r o s s  i n c o m o  ...................$ 1 ,4 5 1 ,2 7 9  $ 3 , 9 1 8 ,6 2 8  $ 2 ,4 8 3 ,7 3 3  $ 7 ,8 0 9 ,3 4 2
A d m i n  A g o n ,  e x p e n s e s .  1 2 6 .4 9 2  1 3 3 ,3 6 6  2 5 6 ,1 0 4  3 8 1 .8 4 3
U S A  f o r e i g n  t a x  r e s ’s .  2 0 8 ,8 5 7  1 ,4 2 6 ,2 1 7  4 5 0 ,4 7 5  2 , 7 4 9 .1 2 6
D e n  A  m in e r a l  e x h a u s . .  5 1 2 .8 8 1  5 2 2 .1 1 7  9 9 9 ,1 7 4  9 9 5 .0 9 0
I T i t o r e d  d i v i d e n d s  . ( 1  # % )  1 3 3 .6 8 9 ( 1 ^ ) 1 3 3 , 6 8 9  (3 ) 4 ) 2 0 7 , 3 7 8 ( 3 1 4 ) 2 6 7 ,3 7 8

B a l a n c e  s u r p l u s ............. $ 4 6 9 ,3 6 2  $ 1 ,7 0 3 ,2 3 9  $ 5 1 0 ,6 0 2  $ 3 ,4 1 5 ,9 0 5
— v ‘. 1 0 9 . p .  5 8 2 .

Iro n  P ro d u c ts  C o rp .— Listing— Earnings, A c .—
T h e  N e w  Y o r k  S t o c k  E x c h a n g e  h a s  a d m i t t e d  t o  l i s t  $ 9 1 5 ,9 0 0  8 %  C u m u 

l a t i v e  P r e f e r r e d  s t o c k ,  p a r  $ 1 0 0 .  a n d  8 8 ,1 3 6  s h a r o s  o f  C o m m o n  s t o c k  ( n o  
n a r  v a l u e )  w i t h  a u t h o r i t y  t o  a d d  f u r t h e r  a m o u n t s  in  e x c h a n g e  f o r  t h e  r e 
m a i n i n g  s t o c k  o f  C e n t r a l  F o u n d r y  C o .  o r  o n  p a y m e n t  in  f u l l ,  m a k i n g  t h e  
t o t a l  a m o u n t  o f  P r e f e r r e d  s t o c k  $ 3 ,0 0 0 ,0 0 0  a n d  o f  C o m m o n  s t o c k  1 5 0 .0 0 0

S h T h e  c o m p a n y  i t  is  r e p o r t e d ,  h a s  p u r c h a s e d  t h o  p r o p e r t i e s  o f  t h e  C h a t t 
a n o o g a  ( T e n n  ) I r o n  A  C o a l  C o r p . ,  c o n s i s t i n g  o f  a  m o d e r n  b l a s t  f u r n a c e  
a n d  9 0  0 0 0  a c r e s  o f  d e v e l o p e d  c o a l  a n d  o r e  l a n d s  t r i b u t a r y  t h e r e t o .  T h o  
i r o n  P r o d u c t s  C o r p . ,  l i k e w is e  o w n s  a n d  o p e r a t e s  t h o  T u s c a l o o s a  f u r n a c e  
a t  H o l t  A l a  w i t h  c o a l  m i n e s ,  S e m e t - S o l v a y  b y - p r o d u c t s  o v e n s  a n d  o r e  
m i n e s .  ’ T h e  c o m b i n e d  a n n u a l  o u t p u t  o f  t h e  f u r n a c e s  is  s t a t e d  a s  a b o u t

2 ° T h o <C e n t r a l  F o u n d r y  C o .  r e p o r t s  f o r  t h e  p e r i o d  f r o m  J a n .  1 t o  S e p t .  6  
1 9 1 9  t o t a l  e a r n in g s  a f t e r  e x p e n s e s ,  A c . , $ 3 8 1 ,4 4 8 ;  b a l a n c o  a f t e r  d e p r e c i a t i o n  
a n d  d e n l e t i o n  $ 1 8 6 ,3 7 7 ;  n e t  i n c o m e  a f t e r  t a x e s  a n d  in t e r e s t  $ 7 0 ,4 6 1 ,  a n d  s u r -  
ph u s a f t e r  d i v i d e n d s  $ 5 1 .5 5 3 .— V .  1 0 9 ,  p .  6 8 3 ,  5 8 2 .

Is la n d  O il & T ra n sp o rt C o rp .— New Subsidiary, A c.
S e e  M a s s a c h u s e t t s  O i l  R e f i n i n g  C o r p .  b e l o w . — V .  1 0 9 , p .  1 5 2 9 .

J a ck son  (M ich .) M otors C o rp .— Offering of Bonds.—  Plimpton & Plimpton, Boston, are offering at 98 and int.SI,000,000 Closed First Mortgage 3-Year Convertible 7% gold bonds. Dated July 1 1919. Due July 1 1922. Bankers 
state:

I n t e r e s t  p a y a b l e  J .  A  J .  D e n o m .  $ 5 0 0  a n d  $ 1 ,0 0 0  ( c * ) .  C a l l a b l e  
a s  a  w h o l e  o r  i n  p a r t ,  o n  n o t  le s s  t h a n  6 0  d a y s ’ n o t i c e  a t  1 0 5  a n d  i n t .  I n t e r  
n a t i o n a l  T r u s t  C o . ,  B o s t o n ,  t r u s t e e .

C o m p a n y  — S u c c e s s o r  t o  t h e  J a c k s o n  M o t o r  A  M a n u f a c t u r i n g  C o .  
O w n s  m o d e r n  m a n u f a c t u r i n g  p la n t s  a t  J a c k s o n ,  M i c h . ,  c o v e r i n g  2 3 5 ,0 0 0  
s o  f t  o f  f l o o r  s p a c e .  M a n u f a c t u r e s  h i g h - g r a d e  m o t o r  t r u c k s  a n d  p le a s u r e  
c a r s  p r o d u c t i o n  h a s  b e e n  c a r e f u l l y  p la n n e d  f o r  t h o  n e x t  f i v e  y e a r s .  T h e  
p r o d u c t i o n  o f  h i g h - g r a d e  m o t o r  t r u c k s  a s  w e l l  a s  p le a s u r e  c a r s  w i l l  m a k e  
t h e  c o m p a n y  o n e  o f  t h e  f o r e m o s t  p r o d u c e r s  o f  m o t o r  c a r s  in  t h e  U .  8 .

T h e  a n n u a l  e a r n in g s  o f  t h e  J a c k s o n  A u t o m o b i l e  C o .  h a v e  a v e r a g e d  o v e i
2 ] err 0 n  i t s  t o t a l  c a p i t a l  a n d  s u r p l u s  d u r i n g  t h e  1 1 -y e a r  p e r i o d  i m m e d i a t e l y  
p r e c e d i n g  t h e  w a r ,  w h e n  t h e  e n t i r e  p l a n t  w a s  u t i l i z e d  b y  t h e  G o v e r n m e n t  
f o r  w a r  n u r n o s c s  u n d e r  t h e  n a m e  o f  t h o  J a c k s o n  M o t o r  A  M f g .  C o .  C o n 
t r a c t s  o n  h a n d  l a r g e l y  w i t h  o l d  J a c k s o n  d e a le r s  n o w  a m o u n t  t o  $ 3 3 ,5 5 6 ,7 5 0 .  
C o n t r a c t  f o r  t h e  v e a r — c o n s e r v a t i v e l y  e s t i m a t e d — s h o w  p r o f i t s  o f  $ 2 ,0 0 0 ,0 0 0  
o r  in  e x c e s s  o f  2 0  t i m e s  t h e  a m o u n t  o f  t h e  a n n u a l  I n t e r e s t  c h a r g e s  o n  t h e s e  
b o n d s .

(G eo. E .) K e ith  C o ., B ro ck to n , M ass .— Capital Increase.
T h e  c o m n a n v  h a s  f i l e d  a  c e r t i f i c a t e  w i t h  t h e  M a s s .  C o m m i s s i o n e r  o f1 n o  U i i u y a i y  ................... „ i  « o  071  n o n  ____

Kellogg Toasted Corn Flake Co.— Notes Sold.—The National Bank of the Republic, Chicago, announce tho sale by advertisement on another page at 99)4 and int., to yield over 6.25%, of $500,000 6% 3-year gold notes, dated Nov. 1 1919, due Nov. 1 1922.
I n t e r e s t  p a y a b l e  M .  A  N .  a t  t h e  N a t i o n a l  B a n k  o f  t h e  R e p u b l i c ,  C h i c a g o ,  

s o  f a r  a s  m a y  b e  l a w f u l  w i t h o u t  d e d u c t i o n  f o r  n o r m a l  F e d e r a l  i n c o m e  t a x .  
D e n o m  $ i  ,0 0 0  a n d  $ 5 0 0  ( c * ) .  R e d e e m a b l e  a s  a  w h o l e  o r  in  p a r t  In  m u l t i 
p l e s  o f  $ 1 0 0 ,0 0 0  o n  3 0  d a y s ’ n o t i c o  o r  a n y  i n t .  d a t e  a t  1 0 2  a n d  i n t .  H a r r i s  
T r u s t  A  S a v i n g s  B a n k .  C h i c a g o ,  t r u s t e e .

D a ta  fro m  L e tte r  o f  J o h n  W . B a ile y . V ic e -P r e s ., B a tt le  C re e k . O c t .  28 .
C o m p a n y .— O r g a n i z e d  in  M i c h i g a n  F e b .  1 9 0 6  a n d  c o n t r o l s  t h o  W .  K .  

K e l l o g g  C e r e a l  C o .  T h e  p l a n t  c o n t a i n s  n e a r l y  1 5  a c r e s  o f  f l o o r  s p a c e .  
T e n  t h o u s a n d  b u s h e l s  o f  w h i t e  S o u t h e r n  c o r n  a r e  u s e d  d a i l y  in  m a n u f a c 
t u r i n g  K e l l o g g  s  t o a s t e d  c o r n  f l a k e s .  T h e  d a i l y  c a p a c i t y  is  1 8 ,0 0 0  c a s e s  
o f  3 6  p a c k a g e s  e a c h .  T h e  s h i p p i n g  c a p a c i t y  Is  3 0  c a r s  p e r  d a y .  A m o n g  
t h e  b e s t  k n o w n  o f  i t s  p r o d u c t s  a r e  K e l l o g g 's  T o a s t e d  C o r n  F la k e s ,  K e l l o g g 's  
K r u m b l e s ,  K e l l o g g  s  D r i n k e t  a n d  K e l l o g g 's  K r u m b l c d  B r a n .

P u r p o s e .— P r o c e e d s  w il l  b o  u s e d  t o  f i n a n c e  t h e  c o n s t r u c t i o n  a n d  o p e r a 
t i o n  o f  a n  a d d i t i o n  t o  t h e  p r e s e n t  p l a n t .

A s s e t s .— N e t  q u i c k  a s s e t s  a r e  a b o u t  4  t im e s  t h e  a m o u n t  o f  t h o  n o t o  Lssuo 
a n d  t h e  e a r n in g s  a r e  w e ll  o v e r  1 0  t im e s  t h e  a n n u a l  i n t e r e s t  r e q u i r e m e n t s  
t h e r e o n  T h e  g o o d - w i l l  Is c a r r ie d  o n  t h e  b o o k s  a t  $ 1 0 .
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Management.— W .  K .  K e l l o g g ,  P r e s .  &  M g r . ;  J o h n  W .  B a i l e y ,  V i c e - P r e s .  

J o h n  L .  K e l l o g g .  S u p t .  &  S e c . ;  G e o r g e  C .  M c K a y ,  T r e a s . ;  J a m e s  F  
O  B r i e n ,  S a le s  M a n a g e r .

(G. R.) K inney Co., Inc.— To Increase Capital.—
T h e  s t o c k h o l d e r s  w il l  v o t e  N o v .  1 8  o n  in c r e a s in g  (a) t h e  C o m m o n  s t o c k  

f r o m  3 0 ,0 0 0  s h a r e s  ( n o  p a r  v a l u e )  t o  6 0 ,0 0 0  s h a r e s  ( n o  p a r  v a l u e ) ;  (6 ) t h e  
P r e f .  s t o c k  f r o m  8 2 .5 0 0 ,0 0 0  t o  8 6 ,0 0 0 ,0 0 0  a n d  ( c )  t h e  s t a t e d  c a p i t a l  f r o m
8 5 .5 0 0 .0 0 0  t o  8 1 2 .0 0 0 ,0 0 0 .  A n  u n d e r w r i t i n g  s y n d i c a t e  is  p r o p o s e d  
H .  W .  B o o t h ,  1 2 0  B r o a d w a y ,  is  i n t e r e s t e d .— V .  1 0 6 , p .  2 3 4 8 .

Lamson & Hubbard Corp.—Offering of Pref. Stock.—
A .  L .  A l b e e  &  C o . ,  B o s t o n ,  a r e  o f f e r i n g  a t  8 8  f l a t ,  w i t h  a  2 5 %  b o n u s  in  

C o m m o n  s t o c k ,  t h i s  c o m p a n y ’ s  7 %  C u m u l a t i v e  P r e f e r r e d  ( a .  &  d . )  s t o c k  
D i v i d e n d s  p a y a b l e  Q . - F .  C a l l a b l e  o n  a n y  d i v .  d a t e  a t  S I  1 5  a n d  d i v s .  
A n n u a l  s in k i n g  f u n d ,  2 %  o f  m a x i m u m  a m o u n t  o f  p r e f .  s t o c k  i s s u e d  a n d  o u t 
s t a n d i n g .

C o m p a n y  w a s  I n c o r p o r a t e d  in  M a s s a c h u s e t t s  J a n .  1 9 1 8 ,  a  c o n s o l i d a t i o n  
o f  t h e  D u s m e s s  o f  L a m s o n  &  H u b b a r d ,  B o s t o n ,  o r g a n i z e d  in  1 8 8 2 ,  a n d  
B a l c h ,  P r i c e  &  C o . ,  B r o o k l y n ,  o r g a n i z e d  i n  1 8 3 4 .  L a r g e s t  m a n u f a c t u r e r s  
a n d  r e t a i l e r s  o f  f u r s  a n d  f u r  g a r m e n t s  in  A m e r i c a .  M a n u f a c t u r e r s  a n d  d i s 
t r i b u t o r s  o f  h a t s .  F a c t o r i e s  in  B o s t o n ,  N e w  Y o r k  a n d  B r o o k l y n .  C a p i t a l  
s t o c k  a u t h o r i z e d ,  8 5 ,0 0 0 ,0 0 0  P r e f .  a n d  $ 5 ,0 0 0 ,0 0 0  C o m .  O u t s t a n d i n g
8 1 .2 7 5 .0 0 0  P r e f .  a n d  8 3 ,0 0 0 ,0 0 0  C o m m o n . — V .  1 0 7 ,  p .  2 9 5 .

Libby, McNeill & Libby. —Listed in Boston.—
T h e  B o s t o n  S t o c k  E x c h a n g e  h a s  l i s t e d  8 1 2 ,8 0 0 ,0 0 0  c a p i t a l  s t o c k ,  p a r  

8 1 0 .— V .  1 0 8 ,  p .  2 6 3 4 .

Lindsay Light Co., Chicago.— Dividends Suspended.—  This company, of which Geo. P. Gilman is Pres., Jos. M Sherburne, V.-P. & Treas., and Howe G. Baxter, Sec., in circular of Nov. 3 says in substance:
DiHdei\d.— T h e  b o a r d  h a v e  d e c i d e d  t h a t  u n d e r  t h e  c i r c u m s t a n c e s  i t  is  

b e s t  t o  p a s s  b o t h  t h e  c u m u l a t i v e  P r e f e r r e d  a n d  t h e  C o m m o n  d i v i d e n d s  
w h i c h  w o u l d  n a t u r a l l y  b e  d e c l a r e d  a t  t h i s  t i m e .

Business.— O u r  m a n u f a c t u r i n g  b u s in e s s  is  d i v i d e d  i n t o  f o u r  p a r t s ,  n a m e l y
(1 )  Incandescent Gas Mantles.— O r d e r s  o n  o u r  b o o k s  e x c e e d  3 ,0 0 0 ,0 0 0  

m a n t l e s — a n  u n u s u a l  c o n d i t i o n  a t  t h i s  s e a s o n  a n d  s u f f i c i e n t  t o  k e e p  o u r  
p l a n t  g o i n g  f o r  f o u r  m o n t h s .  M u c h  o f  t h i s  b u s in e s s  w a s  t a k e n  in  e a r l y  
s u m m e r .  T h e r e  h a v e  b e e n  t h r e e  a d v a n c e s  in  o u r  p r i c e s  s in c e  t h a t  d a t e .  
W e  h a v e  b e e n  u n a b l e  t o  o b t a i n  m o r o  t h a n  7 5 %  o f  t h e  f e m a l e  l a b o r  n e c e s s a r y  
t o  m a n u f a c t u r e  s u c h  g o o d s  a n d  t h i s  o n l y  a t  w a g e s  a b o u t  1 0 0 %  h ig h e r  t h a n  
in  1 9 1 8 .  R a w  m a t e r ia l  f o r  g a s  m a n t l e s  h a s  a g a i n  a d v a n c e d  c o n s i d e r a b l y ,  
l i m i t i n g  t h e  p r o f i t s  t o  a  m i n i m u m .  T h i s  c o n d i t i o n  w e  h o p e  t o  s e e  c h a n g e d  
a f t e r  J a n .  1 , a s  w e  a r e  t a k i n g  n o  o r d e r s  a t  p r e s e n t  e x c e p t  a t  p r i c e s  p r e v a i l i n g  
a t  t i m e  o f  s h i p m e n t .

( 2 )  Rare Earth Chemicals.— A  y e a r  a g o  T h o r i u m  w a s  s e l l i n g  a t  $ 5  p e r  l b . ;  
t o - d a y ,  d u e  t o  c o m p e t i t i o n ,  i t  i s  s e l l i n g  a t  $ 3  7 5 ,  in  a d d i t i o n  t o  w h i c h  i m p o r 
t a t i o n s  o f  G e r m a n  T h o r i u m  h a v e  a l r e a d y  a r r i v e d  ( a t  t h e  s a m e  r a t e  o f  i m p o r t  
d u t y  a s  in  1 9 1 4 )  w h i c h  m a y  m a k e  n e c e s s a r y  f u r t h e r  p r i c e  r e d u c t i o n s .  
O t h e r  c h e m i c a l s  w h i c h  w e  m a k e  in  s m a l l  q u a n t i t i e s  h a v e  s h o w n  a n  in c r e a s e  
in  p r o d u c t i o n  o v e r  1 9 1 8  a n d  a t  p r i c e s  c o m p a r a t i v e  w i t h  t h a t  p e r i o d .

Y o u r  d i r e c t o r s  h a v o  b e e n  c o n s e r v a t i v e  in  p l a c i n g  c o n t r a c t s ,  b u t  t h e y  c o u l d  
n o t  f o r e s e e  t h a t  o u r  la r g e  f o r e i g n  b u s in e s s  in  t h e  s a le  o f  T h o r i u m  N i t r a t e  t o  
G r e a t  B r i t a i n  w o u l d  b o  c o m p l e t e l y  s t o p p e d  b y  B r i t i s h  e m b a r g o .  A g a i n s t  
s u c h  a  c o n t i n g e n c y ,  h o w e v e r  * a  c o n s i d e r a b l e  s t o c k  w a s  s t o r e d  i n  L o n d o n ,  
a l l  o f  w h i c h  w e  s o l d  o n  d e f i n i t e  c o n t r a c t s ,  w i t h  t h e  o p t i o n  o f  a c c e p t i n g  o r  
p a s s in g  c o m p e t i t i o n ,  a s  o u r  b e s t  j u d g m e n t  m i g h t  i n d i c a t e .  T h e  v a l u e  o f  
t h e  E n g l i s h  p o u n d s  s t e r l in g  a l s o  h a s  d e p r e c i a t e d  t o  a  c o n s i d e r a b l e  e x t o n t ,  
s o  t h a t  i t  i s  q u i t e  u n l i k e l y  t h a t  t h i s  s t o c k  in  L o n d o n  w i l l  s h o w  m u c h  o f  a  
p r o f i t ,  i f  a n y ,  w h e n  f i n a l l y  d i s p o s e d  o f .

I n  1 9 1 8  w e  o b t a i n e d  c o n s i d e r a b l e  r a w  m a t e r ia l  f r o m  I n d i a ,  a n d  w h i l e  t h e  
p r i c o  a t  t h o  m in e s  r e m a in e d  u n c h a n g e d ,  o c e a n  f r e i g h t s  a t  t h a t  t i m e  w e r e  
e x c e s s i v e .  C o n s e q u e n t l y ,  c e r t a i n  r a w  m a t e r i a l  m u s t ,  a t  t h e  e n d  o f  t h i s  
y e a r ,  b e  p u t  a t  a  p r i c o  a t  w h i c h  i t  c a n  b e  r e p l a c e d  in  t h e  f u t u r e .  T h i s  w i l l  
m e a n  a  f u r t h e r  r e d u c t i o n  in  t h o  e a r n i n g s  in  1 9 1 9  o f  n o t  f a r  f r o m  8 5 0 ,0 0 0 .

( 3 )  Lindsay Light Polish.— W o  h a v e  m a d e  a n d  s o l d  o v e r  2 0 0  t o n s  o f  t h i s  
m a t e r ia l  s i n c e  F e b .  1 . I t  h a s  i n v o l v e d  c o n s i d e r a b l e  e x p e n s e  in  d o i n g  t h i s  
in  t h e  w a y  o f  n a t i o n a l  a n d  l o c a l  a d v e r t i s i n g  a n d  e x t r a  s a le s .

( 4 )  Dyes.— W e  h a v e  f u l l y  e q u i p p e d  a  s m a l l  b u i l d i n g  f o r  t h e  m a k i n g  o f  
s e v e r a l  d y e s  a n d  a r e  n o w  o p e r a t i n g  in  a  s m a l l  w a y .

Outlook.— I t  is  b e l i e v e d  t h a t ,  b e g i n n i n g  in  1 9 2 0 ,  w e  c a n  l o o k  f o r w a r d  t o  a  
s a t i s f a c t o r y  b u s i n e s s ,  p r o d u c i n g  s a t i s f a c t o r y  e a r n in g s ,  b u t  d u r i n g  t h i s  
r e a d ju s t m e n t  w e  m u s t  m e e t  t h e  c o n d i t i o n s  a s  w e  f i n d  t h e m .

9  M os.lo  7  M os. to 1 2  M os. to
Earnings for—  Sept. 3 0  T 9  Dec. 3 1  T 8 . M ay 3 1  T 8 .

Total earnings. ................................. $77,702 $110,591
Preferred dividends----------------- (5 5-6%)23,333 (3 K) 14.000
Common dividends.....................(H 2-3%)70.000 (10)60,000

do in stock___________________  _

$528,978
(7)28,000

( 2 0 ) 1 2 0 ,0 0 0
300,000

Balance, surplus or deficit------------ def.$15,631 sur.836,591 sur.$80,978
Tho dividends for the nino months to Sept. 30 1919 include: (a) On 

Common 5% paid in June 1919 and 6 2-3% in March 1919, the latter to 
coyer the regular quarterly dividend of 5% and 1 2-3% accrued for Dec.

in March 1919 to cover quarterly div. of 
lJi%  and7-12%accruedDec. 1918; 1%% in June and I H %  in Sept. 1919.

Balance Sheet.
L ia b ilities—  S ep t. 3 0  T 9  D e c .  31 T 8 

C u m . P r e f .  s t o c k .  $ 4 0 0 ,0 0 0  $ 4 0 0 ,0 0 0
C o m m o n  s t o c k ___  6 0 0 ,0 0 0  6 0 0 ,0 0 0
A c c o u n t s  p a y a b le -  2 9 ,0 0 2  7 7 ,2 5 0
N o te s  p a y a b le _____ 3 0 0 ,0 0 0  1 0 0 ,0 0 0
R e s e r v e l  fo r  ta x e s  3 1 ,6 2 2  7 7 ,4 8 1
S u r p lu s ............................ 4 8 6 ,3 5 3  4 8 3 ,9 8 4

Assets—
B ld g . &  rea l e s ta te .
M d s e , a t  c o s t _____
M a c h .  &  f i x t u r e s . .  
A c c o u n ts  r c c e lv 'l e .  
G o o d  w il l ,  t r a d e 

m a rk s , A c ______
L ib e r ty  b o n d s _____
M is c e l la n e o u s _____
C a s h ..............................

S ep t. 3 0 '1 9 D e c .  31 T 8
. $ 1 4 4 ,0 1 6 $ 1 4 3 ,9 6 6
■ 4 8 1 ,0 3 3 3 4 8 ,7 7 3
■ 3 2 ,6 0 2 3 2 ,5 2 1

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

. 6 0 0 ,0 0 0 6 0 0 ,0 0 0

. 3 5 0 ,0 0 0 2 8 7 ,5 0 0
• 1,000 3 ,4 5 6

4 ,9 4 3 3 2 ,8 4 2

$ 1 ,8 2 8 ,9 7 7 5 1 .7 3 8 ,7 1 5 T o t a l ......................$ 1 ,8 2 8 ,9 7 7  $ 1 ,7 3 8 ,7 1 5

McGrow Tire & Rubber Co.f Cleveland.—Offering of 
Stocks. The M aynard H . M urch C o ., Cleveland, are offer
ing ^  oOO.OOO 7 %  Cumulative Sinking Fund Preferred 
(a. & d .) stock (par $100) and 5 ,000  shares (no par value) 
Common stock. Prico, 10 shares of Pref. stock and 2 shares of Common stock at $1 ,000  (with div. on Pref. stock from-j j ^ 1VS* Payable Q.-J. Redeemable at 110 and dividends.

» U r in g  .ca<rhT.y o a r  e n d i n g  J u n o  3 0  1 9 2 1 ,  1 9 2 2  a n d  
t h n f V1 ? 11 l  r. eT - s t o c k  o u t s t a n d i n g ,  a n d  a n n u a l l y

a 2 !^V.n n r«q U a l  t o  n e t  e a r n in g s  s h a l l  b o  r e d e e m e d  a t
i V ^ t d n i m , n t S  Arh T> fOUIl t s ,a f t o r  1923  811:111 n o t  le s s  t h a n  5 %  o f  t h o  la r g e s t  a m o u n t  o f  I  r e f .  s t o c k  a t  a n y  t i m e  o u t s t a n d i n g  N o  m o r t g a g e

o u t s t a n d i n g  ̂ P r  o f .''s t o c k * . m ° n ° y  m o r t * a « e  w l t h o u ‘  c o n s e n t  o f  7 5 %  o f  t h e

Data from Letter of Pres. E. C. McQraw. Dated Cleveland. Oct. 27.
F i n a n c i n g  ( N o  B o n d s ) .  A u t h .  O u ts ta n d 'g .

I  r e f e r r e d  s t o c k  ( p a r  $ 100 ) ________________  ^ j w *  A nn ® o c m  n o n
C o m m o n  s t o c k  ( n o  p a r  v a l u e ) ................” I I ” ” ” " I o o ' , 0 0 0 ’ s h .  1 0 0 ,0 0 0  s h .

c r n n n r n ~ ; ? ' h 0aR,l a n t  is  l o c a t e d  a t  E a s t  P a l e s t i n e ,  O . ,  w i t h  
f<?r tn n 1vna^ot n n H <̂ le V t  ? n<J ’ T b °  c ° m p a n y  h a s  b o o n  in  s u c c e s s f u l  o p e r a t i o n  

*1 n t n S n d  f a b r i c  a u t o m o b i l e  t i r e s ,  t r u c k  t i r e s  
n v  len n V  i f t . ! t h e  h ifJh e s t  q u a l i t y .  T h e  g r o w t h  o f  t h e  c o m p a n y  is

0 0 0 ! o 0 0 ^ f s ^ o n ^ h s ^ s t T r ^ t ^ M n T g m ^ ™  $ 7 4 6 > 0 0 °  in  1 9 1 2  10  ^  $ 7 ’ ‘
s t « r k r w Tn i ^ T , « ^ c n t l r e p r i°.c e e d s  °.f  l {l i s  , s s u e  a f t « r  r e t i r e m e n t  o f  o l d  P r e f . -  
p^ny’s c u r ? o n ? d l f b t  w o r k l n g  c a p l t a l  a n d  w i l > b e  a p p l i e d  a g a i n s t  t h e  c o m -

e a m i n g s .  c e r t i f i e d  b y  E r n s t  &  E r n s t ,  f o r  
™ d  R *  4 Uog ; . 3 i  1 9 19 ' a f t e r  F e d e r a l  t a x e s  a n d  i n t e r e s t ,  h a v e  b e e n  

r  - r h U t 3  t i .m e s  a n n u a l  d i v i d e n d  r e q u i r e m e n t s  o n  t h is  P r e f .
3 k IV  m n n t lJ 0 eaJ n in .gS. i f o r  b a s e d  u p o n  t h e  r e p o r t  f o r  9  m o n t h s

e s t i m a t e d ,  a r e  $ 5 7 3 ,9 8 0 .  A f t e r  p a y m e n t  o f  t h e  d i v i d e n d  
v ”  w v ) P r e f - a t e e k ,  t h i s  a m o u n t s  t o  $ 4  a s h a r e  o n  t h e  C o m m o n  s t o c k . —* . 103, p. 497.

McSherry M anufacturing Co., Springfield, 111.—
Offering of Pref. Stock.—L. N . Rosenbaum & Co., New York, are offering at $97.50, by advertisement on another page, $400,000 8% Cumulative Pref. stock; par $100. With each $100 of Pref. stock purchased subscribers may purchase 5 shares of the Common stock of $10 par value at $6 per share.

D i v i d e n d s  p a y a b l e  q u a r t e r l y .  C a l l a b l e  a t  1 1 5  a n d  d i v s .  2 5 %  o f  n e t  
e a r n in g s  ( a f t e r  d i v i d e n d s  a n d  F e d e r a l  T a x e s )  e a c h  y e a r  m u s t  b e  u s e d  f o r  
t h e  r e d e m p t i o n  o f  t h e  P r e f .  s t o c k .

Data from Letter- of President C. A. McCann to the Bankers.
— l s  b e i n g  i n c o r p o r a t e d  i n  I l l i n o i s .  B u s in e s s  e s t a b l i s h e d  i n  

i  -n  a t  C a y t o n ,  O h i o .  M a n u f a c t u r e r s  o f  t h e  m o s t  c o m p l e t e  l i n e  o f  g r a i n  
a r m s  i n  t h e  w o r l d ,  t o g e t h e r  w i t h  d i s c  h a r r o w s ,  p u l v e r i z e r s  a n d  t r a n s p l a n t e r s ,  
m e  p r e s e n t  p l a n t  c o n s i s t s  o f  a  m o d e r n  b u i l d i n g  o f  f i r e p r o o f  c o n s t r u c t i o n ,  
c o n t a i n i n g  o v e r  7 0 ,0 0 0  s q . f t .  o f  f l o o r  s p a c e ,  t o g e t h e r  w i t h  6  a c r e s  o f  g r o u n d .  
o £ V ! U a l ( N o  B o n d s ) —  A u t h .  O u ts tg .
8 %  C u m u l a t i v e  P r e f e r r e d  s t o c k  ( p a r  $ 1 0 0 ) ______________ $ 4 0 0 ,0 0 0  $ 4 0 0 ,0 0 0
C o m m o n  s t o c k  ( p a r  $ 1 0 ) ________________________________________1 ,0 0 0 .0 0 0  1 ,0 0 0 .0 0 0

P r o f i t s . — N e t  p r o f i t s  f o r  1 9 2 0  a r e  e s t i m a t e d  a t  p r o v i d i n g  f o r  t h e  e n t i r e  
{ r e f e r r e d  s t o c k  d i v i d e n d s  6  t i m e s  o v e r — o r ,  a f t e r  p r o v i d i n g  f o r  t h e  e n t i r e  
1 r e f e r r e d  r e q u i r e m e n t s ,  t o  l e a v e  a b o u t  1 7 %  o n  t h e  C o m m o n  s t o c k .

B ) i r e c t o r s .— L .  N .  R o s e n b a u m .  C h a i r m a n  o f  t h e  B o a r d  C .  A .  M c C a n n ,  
P r e s i d e n t ;  R .  E .  F l a n d e r s ,  V i c e  P r e s i d e n t ;  L o u i s  K a r a s i k ,  V i c e  P r e s i d e n t  
a n d  C o u n s e l ;  F .  E .  C o b l e ,  S e c .  T r e a s .

Magna Oil & Refining Co.—Offering of Stock.—A. J. Seligman & Co., New York, are offering at $8 per share300,000 shares of stock, par $5.
A u t h o r i z e d ,  2 , 0 0 0 , 0 0 0  s h a r e s ;  i s s u e d ,  1 ,0 4 3 ,4 0 1  s h a r e s ;  a u t h o r i z e d  f o r  

i s s u e  t o  b e  e x c h a n g e d  f o r  p r o p e r t y ,  5 6 ,5 9 9  s h a r e s ;  t o  b e  i s s u e d  f o r  c a s h  ( o f  
w h i c h  t h i s  o f f e r i n g  is  a  p a r t ) ,  9 0 0 ,0 0 0  s h a r e s .  T h e  c o m p a n y  h a s  n o  o u t 
s t a n d i n g  b o n d s  a n d  n o  p r e f e r r e d  s t o c k s .

Data from Letter of President J. Olsan.
C o m p a n y .— I n c o r p o r a t e d  in  D e la w a r e  [ a b o u t  O c t .  2 2  1 9 1 9 ] .  O w n s  t h e  

e ? 7 u e  ■s,'-o c k  o f  t h o  O z a r k  O i l  &  G a s  C o . ,  a  m a j o r i t y  o f  t h e  o u t s t a n d i n g  s t o c k  
° r  .u  ,H a v e r h i l l  P e t r o l e u m  C o .  a n d  h a s  m a d e  p r o v i s i o n  f o r  t h e  a c q u i s i t i o n  
o t  t h e  b a l a n c e  o f  t h is  s t o c k ;  a l l  o f  t h e  p r o p e r t i e s  o f  t h e  O ls a n  P e t r o l e u m  C o . ,  
a n d  o w n s  a n  i n t e r e s t  in  t h o  B o y n t o n  G a s o l in e  C o . ,  b e s id e s  p r o p e r t i e s  w h i c h  
i t  h a s  a c q u i r e d  b y  p u r c h a s e .

O w n s  d i r e c t l y  a n d  c o n t r o l s  t h r o u g h  s t o c k  o w n e r s h i p ,  le a s e s  o n  4 , 2 4 9 H  
a c r e s  o f  o i l  la n d  in  o i l  p r o d u c i n g  f i e l d s  in  T e x a s ,  K a n s a s ,  O k l a h o m a  a n d  
L o u i s i a n a ,  o n  w h i c h  t h e r e  a r e  a lr e a d y -  5 9  p r o d u c i n g  w e l l s .  T h e  c o m p a n y ’s  
i n t e r e s t  i n  t h e  p r e s e n t  p r o d u c t i o n  i s  6 ,2 3 6  b a r r e ls  d a i l y ,  o f  t h e  v a l u e  a t  
a v e r a g e  p r e v a i l i n g  p r i c e s ,  a t  $ 2  2 5  p e r  b a r r e l ,  a m o u n t i n g  t o  $ 1 4 ,0 3 1 .  
O n  t h e  B u r k b u r n e t t  p r o p e r t y ,  t h e r e  a r e  a t  p r e s e n t  1 9  w e l l s  i n  p r o c e s s  o f  
c o m p l e t i o n ,  6  o f  w h i c h  a r e  o n  t o p  o f  t h e  s a n d .  T h e r e  a r e  a b o u t  1 2  w e l l s  
i n  p r o c e s s  o f . c o m p l e t i o n  o n  t h e  o t h e r  p r o p e r t i e s .  T h e  c o m p a n y 's  n e t  
in tC T e s ts  h a v e  b e e n  a p p r a i s e d  b y  M e s s r s .  S a n d e r s o n  &  P o r t e r ,  e n g i n e e r s ,
a t  8 4 ,2 0 3 , 0 0 0 .  .

E a r n i n g s .— T h e  e s t i m a t e d  p r e s e n t  g r a s s  e a r n in g s  a r e  a s  f o l l o w s :  T e x a s

O f f i c e r s .— J. Olsa’n, Pres.; L. Olsan, Vice-Pres.; A . J. Lewis, 2d Vire-Pres.;
H . Appleman, Treas.; B . Olsan. Sec.

Martin Parry Corporation.—Listing—Earnings, & c.—
The New York Stock Exchange has admitted to list 77,295 shares o f 

stock, no par value, with authority to add 22.705 shares on official notice 
ot issuance in exchange for present outstanding temporary certificates, 
mak*nK the total amount 100.000 shares.

the  com pany was incorporated in Delaware M ay 26 1919. and its profit 
and loss account for the three months ended Sept. 30 o f  the Parry plant and 
tne two months ended Sept. 30 o f  the Martin plant shows sales o f  $850,626; 
5®* ®840,606; gross profits, $238,639; net profits after interest,flee., §1,54,969.

Company is successor to Martin Truck & Body Corp., York, Pa., and 
Manufacturing C o., Indianapolis, Ind. Capitalization, authorized 

and outstanding, 100,000 shares, no par value
,r 9 nese two concerns started in business over 35 years ago, the Martin 
irwvin , dy 9 <?J'p • DecoMTunff the largest producer o f  horse-drawn vehicles 
w i  h £  . , and th? 1 arry M f« i  C o - being one o f the largest in the West.1C1reaso in the use o f commercial automobiles, both companies 
commenced manufacturing commercial automobile bodies. About three 
years ago the Martin company entirely discontinued the manufacture o f 

. *r-awn ,veh,cles, and about a year ago the Parry company turned its 
C o d ie s '011 almost exclusively to the manufacture o f  commercial automobile
T T.h e  M a r t i n  p l a n t ,  l o c a t e d  a t  Y o r k ,  a n d  t h e  P a r r y  p l a n t ,  l o c a t e d  a t  
I n d i a n a p o l i s ,  w i l l  h a v e  a  c o m b i n e d  c a p a c i t y  o f  6 0 ,0 0 0  b o d i e s  a n n u a l l y  

E a r n i n g s  f o r  t h e  c u r r e n t  y e a r  h a v e  s h o w n  in c r e a s e s  o f  m o r e  t h a n  1 0 0 %  
o v e r  t h e  c o r r e s p o n d i n g  p e r i o d  o f  l a s t  y e a r .  T h e  a p p r a i s a l  o f  t h e  p r o p e r t i e s  
s h o w s  t h a t  t h e  c o m p a n i e s  h a v e  r e a l  e s t a t e ,  p l a n t s ,  b u i l d i n g s ,  e q u i p m e n t  a n d  

ex, c f s, o f  f 1 .5 0 0 ,0 0 0 ,  a n d  n e t  q u i c k  a s s e t s  o f  a p p r o x i -  
{ J ^ t e jy  *  ’ ^ ’ O O O . o r t o t M  v a l u e s  in  e x c e s s  o f  $ 2 ,8 0 0 ,0 0 0 .  T h e  c o m p a n y  
h a s . n o  f u n d e d  d e b t  i t s  p r o p e r t i e s  b e i n g  a l l  f r e e  a n d  c l e a r .
S i ^ n ^ P r e s  t ’ V oa t s ° T  j l T -  C h a i r m a n  o f  B o a r d ;  F .  M .
R 1 H e r r ic k *  S  O  &  T ™ a s -> ' R o b e r t  I .  B a r r .  W a l t e r
W a l b r f d g e  ’  S ‘ P a r r y >  J a m e s  F ’ S h a w * G u y  E - T r i p p  a n d  G e o r g e  H .

M assachusetts Oil R efining C o.—Offering of Bonds.—

h it  ^ m n  nnn ^ o r ^ ’ &G’ ’ rF °  o f f e r in g  a t  9 8  a n d
in t .  $ 3 ,0 0 0  0 0 0  7 %  P a r t i c ip .  C o n v .  T e n - Y e a r  G o ld  b o n d s ,  
( ^ a d v e r t i s i n g  p a g e s  o f  la s t  w e e k ’ s “ C h r o n ic le . ”
Yo?k and°Bo«iton91^n D u°  1 19; 9 - Interest payable J. & J. in New i one ana Boston. Denoms. $1,000, $500 and $100 (r*) Rf>rlr*»mahin rm
apy lp t- OIdeo ni30 d T S n° tlce at 120 and in t-. but convertible during said 
asumeni?aldt^ in  “ y  7 ru5t C o V B°ston Trustee. Annual Sinking Fund o f 
n n r r H  nr ^  \  ° f  I?.04 fo.r t? e previous year to be applied to the
ment of6alf t£ awing ° f  bonds by lot at 120 and int. Upon the retire-m tnt or all bonds (by purchase or conversion) the 10% sinkine fund will
rvinPP ! iim 40 .th0 put;cha80 ,o f  P u r r e d  stock at not exc^ding 125 and div 

Ti f » 1 t afn y .t nb.ei® fo ,r.S tet”  7%  Cumulative & Participating Pref. 
?n2s as thn 1 S 10 Participation (20% ) In the same earnings as the bonds, and is callable as a whole at 125% .

Data from Letter of Pres. W. C. Robinson dated Oct. 1 1919.
r..n'nl^2ai lnA- 7^s being organized under Massachusetts laws to engage in 
?H ^ nr^ loF ^ t̂ atnS,>? [ taUi°nnan^ marketing o f petroleum and its products. 
/nftlaYn, ^ . i C?tnstrF ̂ Ction in Boston harbor a modern refining plant with an 
n r ! l i l ! r t v ^  y  ° f  al>.°]Jf 1.400.000 barrets o f  crude oil per annum. The 

l u ° vT rs,a 1)0u 1 76 acres situated on the W eym outh-Fore River per- 
dockln,g o f  ocean-going vessels and tank-ships with supplits o f 

fr<̂ n ° klahoma. Texas and M exico. Tho com pany will manu- 
ffuxUancf aspBaft kerosene’ lubricating oils, paraffine wax, gas oil, fuel oil,

^ l t h  a  d a I1 y  c a p a c i t y  o f  4 ,0 0 0  b a r r e l s  o f  o i l  I t  i s  e s t i m a t e d  t h a t  
r e n m n g  o p e r a t i o n s  w i l l  p r o d u c e  g r o s s  e a m i n g s  o f  a b o u t  $ 5  6 0 0  0 0 0  D er  
a n n u m ;  o p e r a t i n g  e x p e n s e s ,  in c l u d i n g  c o s t  o f  c r u d e  o i l  a n d  a  1 5 %  d e p r e c i a 
t i o n  c h a r g e ,  w i l l  b o  a b o u t  $ 3 ,4 0 0 ,0 0 0 ,  l e a v i n g  a  b a l a n c e  b e f o r e  D r o \ i d in e  
f o r  t a x e s  a m o u n t i n g  t o  a b o u t  $ 2 ,2 0 0 ,0 0 0 . ° r e  p r o V ld ln g

rl!lS i p ^ 9 P  irl  E a r n i n g s .— T h e  c o m p a n y  c o v e n a n t s  t h a t  e a c h  v e a r  i t  w i l l  
s e t  a s i d e  2 0 %  o f  t h e  n e t  e a r n in g s  ( a f t e r  d e d u c t i n g  b o n d  i h t e r e l t  t a £ »  
P r  f .  s t o c k  d i v s .  a n d  s i n k i n g  f u n d  r e q u i r e m e n t s )  f o r  t h e  p r e v i o u s  c a l e n d a r  

a i “  l s  t o  b e  d i s t r i b u t e d  t o  h o l d e r s  o f  t h e  b o n d s  ( a n d  f o r ___o r

» J i , l y

7 %  p a r t i c i p a t i n g  C o n v .  T e n - Y e a r  G o l d  b o n d s

,ioo,;;:; IS® S
Converul.h^Tena'car^GSd^bM Klsf3*1’ ^  i T p . r t i S u S *
lsland*rOH~&^Transnort^orn81 lnHhL ^ h mmon st? ck wU1 be ° wncd by the The c o Z a n v  Win r ”  and both companies are closely affiliated.
Corp under wMeh th i a co! } ^ ctr wllh tbe Island Oil & Transportnil l !le company  Win bo furnished with light Mexican crude
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D i r e c t o r s .— C h a r l e s  G .  B a n c r o f t .  P r e s . ,  I n t e r n a t i o n a l  T r u s t  C o .  B o s t o n -  
A .  B r u c e  B i e l a s k i ;  G u y  AV. C u r r i e r .  B o s t o n ;  H .  C .  D o d g e ,  C h a i r m a n ,  
G r a v  &  D a v i s ,  I n c . . a n d  A m e r i c a n  B o s c h  M a g n e t o  C o r p . ;  P h i l i p  G . D o s s i e r ,  
C h a i r m a n .  C o l u m b i a  G a s  &  E l e c t r i c  C o . ;  A .  B .  L e a c h ;  A .  G .  M a g u i r e ,  V ic e 
P r e s i d e n t ;  AV. C .  R o b i n s o n .  P r e s . ;  H e n r y  AV. F o r b e s  a n d  H e r b e r t  A .  
W a d l e i g h ,  o f  A .  B .  L e a c h  &  C o . .  I n c .

May Dept. Stores Co.— Common Dividend Increased.—
T h e  d i r e c t o r s  h a v e  d e c l a r e d  a  q u a r t e r l y  d i v i d e n d  o f  I  K  %  o n  t h e  C o m m o n  

s t o c k  p a y a b l e  D e c .  1 t o  h o l d e r s  o f  r e c o r d  N o v .  1 7 , w h i c h  p l a c e s  t h e  s t o c k  
o n  a  7 %  p .  a .  b a s is .  I n  M a y  a n d  S e p t e m b e r  l a s t  1 %  w a s  p a i d  p r e v i o u s  
t o  w h i c h  I H %  w a s  p a i d  q u a r t e r l y .— V .  1 0 8 ,  P -  2 3 3 4 .

Mellville Shoe Corp., N. Y.—Offering of Pref.Stock.—
H u g h  J .  D i m o n d  &  C o . ,  B o s t o n ,  a r e  o f f e r i n g  a t  9 7 M  a n d  d i v . t o  y i e l d  

7 . 1 8 %  $ 3 0 0 ,0 0 0  7 %  C u m u l a t i v e  P r e f .  ( a .  &  d . )  s t o c k ,  p a r  $ 1 0 0 .  A u t h o r 
i z e d  $ 1 ,2 5 0 ,0 0 0 ;  p r e s e n t l y  o u t s t a n d i n g  $ 6 3 4 ,0 0 0 .  C o m m o n  s t o c k  a u t h . ,  
5 0 ,0 0 0  s h a r e s  ( n o  p a r  v a l u e ) :  o u t s t a n d i n g  3 2 ,0 0 0  s h a r e s .  D i v i d e n d s  p a y 
a b l e  Q . - F .  2 %  o f  P r e f .  s t o c k  o u t s t a n d i n g  w i l l  b e  r e t i r e d  e a c h  y e a r  b y

Cr G a m  p a  n f/ .— O p e r a t e s 1'  t w o  c h a i n s  o f  r e t a i l  s h o e  s t o r e s  u n d e r  t h e  t r a d o  
n a m e s  o f  “ J o h n  A V a rd  M e n 's  S h o e s  a n d  ‘ R i v a l  S h o e  C o .  T h e s e  c h a i n s  
w e r e  e s t a b l i s h e d  in  1 8 9 7 ,  a n d  w e r e  c o n d u c t e d  a s  a  p r i v a t e  _ b u s in e s s  
u n d e r  t h e s e  t w o  t r a d e  n a m e s  u n t i l  F e b .  1 1 9 1 6 ,  w h e n  t h e  b u s in e s s  w a s  
i n c o r p .  in  N e w  Y o r k .  S t o r e s  l o c a t e d  in  N e w  Y o r k ,  B r o o k l y n ,  N e w a r k ,  
N .  .L ,  P h i l a d e l p h i a ,  a n d  B r i d g e p o r t ,  C o n n .  H a n d l e s  a  l a r g e r  v o l u m e  o f  
b u s i n e s s ,  p e r  s t o r e ,  t h a n  a n y  o t h e r  c h a i n  o f  s h o e  s t o r e s  in  t h e  w o r l d .  T w o  
o f  t h e  e s t a b l i s h m e n t s  d o  a  l a r g e r  v o l u m e  o f  b u s in e s s  t h a n  a n y  o t h e r  m e n  s

Sh(p u r p o s e S— T o  f u r n i s h  a d d i t i o n a l  w o r k i n g  c a p i t a l  t o  e x p a n d  a n d  d e v e l o p

t h Cabien d a <rS Y e a r s —  1 9 1 6 .  1 9 1 7 .  1 9 1 8 .  1 9 1 9 .
G r o s s s a l e s  * ea rS  $ 1 ,8 5 2 ,8 0 3  $ 2 ,2 1 5 ,5 6 6  $ 2 ,4 9 1 ,8 7 6  t $ 4 .1 0 0 ,0 0 0

.  - -  -  -  ■ ---------- 5 1 KA 0 .18  1 3 9  00.=; 9 6 .3 1 6  * 1 7 5 .8 2 29 6 ,3 1 6
2 3 ,4 0 8
5 0 ,0 0 0
2 2 ,9 0 8

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

* 1 1 4 ,1 1 8

N e t  a f t e r  t a x e s  a n d  d e p --------- 1 5 4 ,9 4 8  1 3 2 ,9 0 5
P r e f e r r e d  d i v i d e n d s ----------------  2 0 ,7 3 4  2 0 , i 8 3
■ C o m m o n  d i v i d e n d ------------------- 5 9 * 2 9 9
S u r p l u s ____________________________  84,214 _ 6 2 ,1 2 * .

t  B a s e d  o n  f i r s t  s ix  m o n t h s .  *  F i r s t  s ix  m o n t h s

Mercantile Stores Co., Inc.— New Securities.—
T h i s  c o m p a n y  i n c o r p o r a t e d  in  D e l e w a r e  in  J a n .  1 9 1 9 , p e r  p l a n  in  V . 1 0 7 , 

n  2 4 8 0  b e g a n  i s s u in g  i t s  s t o c k  a n d  b o n d s  in  J u n e  la s t  t h r o u g h  t h e  B a n k e r s  
T r u s t  C o  a s  d e p o s i t a r y -  t o  t h e  h o l d e r s  o f  t h e  a s s e n t i n g  n o t e s  o f  t h e  M e r 
c a n t i l e  S t o r e s  C o r p o r a t i o n .  A V h ile  a  v e r y  l a r g e  m a j o r i t y  o f  t h e  o b l i g a 
t i o n s  o f  t h e  C o r p o r a t i o n  h a s  b e e n  d e p o s i t e d  u n d e r  t h e  p l a n ,  i t s  a s s e t s  h a v e  
n o t  b e e n  t r a n s f e r r e d  t o  t h e  n e w  c o m p a n y  a n d  t h e  c o m p l i t i o n  o f  t h e  r e 
o r g a n i z a t i o n  a w a i t s  t h e  a s s e n t  o f  H ie  r e m a i n i n g  c r e d i t o r s .  1ft1Q

T h e  t o t a l  o u t s t a n d i n g  a m o u n t s  o f  t h e  n o t e s  o u t s t a n d i n g  o n  D e c .  1 8  1 9 1 8  
« o -j o w  i q i  b u t  t h r o u g h  p a y m e n t s  o n  a c c o u n t  t h e  p r i n c i p a l  r e m a in i n g  

d u e  t h e r e o n  h a d  b e e n  r e d u c e d  t o  a b o u t  $ 2 2 ,0 0 0 ,0 0 0  p a y a b l e  o n  D e c .  1 
1 9 1 9  w i t h  i n t e r e s t  a t  5 %  p .  a .  s i n c e  D e c .  1 1 9 1 4 .  T h e  t r u s t e e s  a n d  d i r e c t o r s  
c a u s e d  a  c a r e f u l  i n v e s t i g a t i o n  a n d  a u d i t  t o  b e  m a d e  f r o m  w h i c h  t h e  v a l u e  
o f ' t h e  r e m a i n i n g  a s s e t s ,  c o n s i s t i n g  c h i e f l y ,  o f  c a p i t a l  s t o c k  in  t h e  22  r e t a i l

^ O i? t h is \ > a * s is  t l f e  n e w  c o m p a n y  w a s  f o r m e d  w i t h  $ 5  4 0 0 ,0 0 0  a u t h .  c a p i t a l  
s t o c k  in  $ 1 0 0  s h a r e s  a n d  $ 5 , 4 0 0 ,0 0 0  1 5 - y e a r  5 %  d e b e n t u r e  b o n d s  a n d  
t h e s e  s e c u r i t i e s  w e r e  a p p o r t i o n e d  a m o n g  t h e  s e v e r a l  s e n e s  o f  t h e  n o t e s  o n  
t h e  b a s i s  a g r e e d  o n  u n d e r  t h e  p l a n .  T h e  n e w  b o n d s  a r e  d a t e d  D e c .  3 1  
1 9 1 8  b e a r in g  f i x e d 5 %  in t e r e s t  ( p a y a b l e  J u n e  3 0 a n d  D e c .  3 1  a n d  m a t u r i n g  
D e c  3 1  1 9 3 3  b u t  s u b j e c t  t o  c a l l  o n  a n y  i n t e r e s t  d a t e  a t  p a r  a n d  i n t . )  
U n t i l  t h e  p r i n c i p a l  o f  t h e  b o n d e d  d e b t  i s  f u l l y  p a i d  t h e  c o m p a n y  c o v e n a n t s  
t o  a p p l y  t o  t h e  s i n k i n g  f u n d  f o r  t h e  a n n u a l  r e d e m p t i o n  o f  t h e  b o n d s ,  
a  s u m  e a u a  t o  a t  l e a s t  6 6  2 - 3 %  o f  n e t  e a r n in g s  ( m e a n i n g  t h e  g r o s s  e a r n in g s  
f e w  m ie r a t i n g  e x p e n s e  i n t e r e s t ,  ( r e n t a l s ,  in s u r a n c e  a n d  a p p r o p r i a t i o n  f o r  
r ^ ^ )  T ™ l t o e  t o r ’  b o n d h o l d e r s .  B a n k e r s  T r u s t  C o .  t h e  P r e s id e n t  
o f  t h e  n e w  c o m p a n y  is  A l e x a n d e r  N e w ;  S e c r e t a r y  a n d  T r e a s u r e r ,  C h a r l e s  
H .  L o w .  O f f i c e ,  2 2 0  F i f t h  A v e . ,  N .  Y .  C i t y . — V .  1 0 8 ,  p .  2 7 4 .  M etropolitan Edison Co.—New Control, etc.—

S e e  G e n e r a l  G a s  &  E l e c t r i c  C o .  a b o v e . — V .  1 0 9 , p .  5 8 3 .

Midvale Steel & Ordnance Co.— Quarterly Report.—
R e s u l ts  f o r  T h r e e  M o n t h s  a n d  N i n e  M o n t h s  e n d in g  S e p t .  3 0 .  ‘

1 9 1 9 — 3  M b s . — 1 9 1 8 .  1 9 1 9 — 9  A f o s .— 1 9 1 8 .
N e t  e a r n i n g s ........................... * $ 5 ,8 5 1 ,5 7 0  $ 1 1 ,5 9 0 ,6 0 1  $ 8 ,9 9 0 ,2 2 0  $ 3 3 ,4 7 4 ,3 9 8
I n t .  o n  s u b .  c o s .  b o n d s . .  2 3 5 ,5 5 8 1  7 7 2 ,8 1 2  j  2 ,3 5 1 ,0 2 0
I n t .  o n  c o s .  b o n d s ................ 5 4 6 .0 6 S J  U ’ o^ c ’ o q Jv  r  o « 9  o « 7
D e p r e c .  &  d e p l e t i o n _____  1 ,6 6 1 ,5 8 5  3 .0 2 4 ,1 6 2  3 , 0 6 5 .9 8 9  6 ,9 8 3 ,9 6 7

N e t D r o f i t  $ 3  4 0 8 ,3 5 9  $ 7 ,7 9 3 ,6 2 7  $ 4 ,3 5 4 ,6 2 6  $ 2 4 ,1 3 9 ,4 1 1
D i v i d e n d s  . . .  I _____ (2  % )  $ 2 ,0 0 0 ,0 0 0  ( 3 )  $ 3 ,0 0 0 ,0 0 0  ( 7 )  $ 7 ,0 0 0 ,0 0 0  (9 )  $ 9 ,0 0 0 ,0 0 0

♦ C o m p a n y ’s  u n a p p r o p r i a t e d  s u r p l u s  D e c .  3 1  1 9 1 8  w a s  5 5 3  J 2 0 , 0 9 8 .
'M’p f  m in e rs  a s  h e r o  s h o w n  a r e  a f t e r  p r o v i s i o n  f o r  a l l  t a x e s ,  o u t  D L io ro  

d e d u c t i n '*  in t e r e s t  o n  b o n d s  a n d  g u a r a n t e e d  s t o c k  a n d  r e s e r v e s  f o r  d e p r o -  
■ e l a t i o n  a n d  m in e s  d e p l e t i o n . s u b je c t  t o  r e v i s i o n  t o  m e e t  a n y  c h a n g e s  in  
f n t e r p r e f a t i o n  o f  F e d e r a l  t a x  la w s ,  r e g u l a t i o n s  a n d  r u l i n g s .— V .  1 0 9 ,  p .  
9 8 5 .  5 8 3 .

Montgomery Ward & Co., Chicago.— Reincorporation 
With Additional Capital from United Retail Stores Interests.

A n  u n c o n f i r m e d  n e w s p a p e r  r e p o r t  s t a t e s  t h a t  t h e  s u c c e s s o r  I l l i n o is  c o r
poration w ih  b e  c a p i t a l i z e d  a s  f o l l o w s :  « a  n o n  n o n  w i l l  b i

tn )  $ 1 0  0 0 0  0 0 0  7 %  C u m u l a t i v e  P r e f e r r e d  s t o c k ,  o f  w h i c h $ 8 J ) i ) o , u o o  w in  o  
offered in  e x c h a n g e  f<.r t h e  p r e s e n t  $ 8 ,0 0 0 .0 0 0  P r e f e r r e d  s W e  f o r  s h a r e  
T h e  n e w  P r e f e r r e d  w il l  b e  t a x - e x e m p t  in  I l l i n o i s  a n d  w il l  h a \ e  e q u a l  v o t i  g

,̂ ° t f t ? r \ b '),u t  6 0 0  o ilo 'V /'a r c .s  C o m m o n  s t o c k , C la s s e s  A  &  B , w i t h  n o  p a r  v a l u e .  
H o  Id  e r s 'o  f t  h e  ̂ 3 0 0 *0 0  O s h a  r e s  o f  n o  p a r  v a l n e C o m m o n o f t h e ^ e w  Y o r k

° T ^ y c1 a VSid A t c f m m o n " w h i  b e  p r l ' f e m  d ° a s ' t o  c u m u l a t i v e  d i v i d e n d s  o f  
$ 7  p e r  s h a r e  p e r  “ a r d  w il l  b e p r e f e r r e d  a s  t o  a .s se ts . r a n k i n g  n e x t  t o

t h T h e  C / ' i i s  B  C o m m o n  w il l  b e  s im i l a r  t o  t h e  s t r a i g h t  ^ ^ C o m m o u ' s t o c k  
i t  w il l  p a r t i c i p a t e  in  a l l  e a r n in g s  d e c l a r e d  a s  d i v i d e n d s  o n  t h e  C o m m o  s t o c k

o n  t h e  C o m m o n ^  - U t h o  C o i n
u p o n  d i s s o l u t i o n  o r  l i q u i d a t i o n  a f t e r  t h e  p a y m e n t  o f  a '1. ® ! ™ * ^ a s s e t s  
t h e  P r e f e r r e d  a n d  C la s s  A  s t o c k s  in  t h e  s a m e  r a t i o ,  t h r e e  p a r t s  o r  a s s e t s  
a p p l y i n g  t o  t h e  C la s s  B  s t o c k  f o r  e a c h  o n e  p a r t  o f  s u c h  a s s e t s  a p p l y i n g  o n

1 C om m on  slock  o f  n o  p a r  v a l u e ,  o f  w h i c h  8 0 0 .0 0 0  t o
8 5 0 ,0 0 0  t o  b e  s o l d  t o  G e o r g e  J .  A V h e len  o f  U n i t e d  R e t a i l  S t o r e s  a t  $ 3 0  a  
s h a r e ,  g i v i n g  i m m e d i a t e l y  $ 2 5 ,5 0 0 ,0 0 0  n e w  w o r k i n g  c a p i t a l .  T h e  rL ™ a O  
i n g  1 5 0 ,0 0 0  o r  2 0 0 ,0 0 0  s h a r e s  w i l l  b e  r e s e r v e d  f o r  s a le  t o  d i r e c t o r s ,  o f f i c e r s

a n i Y e s i 5 e n t <T h o r n e  Is q u o t e d  a s  s a y i n g :  “ O u r  O c t o b e r  b u s in e s s  a l o n e  s h o w s  
a n  in c r e a s e  o f  m o r e  t h a n  5 0 %  o v e r  O c t o b e r  o f  la s t  y e a r .

R o b i r t  J .  T h o r n e  a n d  h is  a s s o c i a t e s  w i l l  c o n t i n u e  a s  d i r e c t o r s  a n d  m a n 
a g e r s  o f  t h e  n e w  c o r p o r a t i o n . — V .  1 0 9 , p .  1 7 0 6 .

Mullins Body Corp.—Capital Increase—Output.-—
T h e  s t o c k h o l d e r s  w i l l  v o t e  N o v .  18  o n  i n c r e a s in g  t h e  a u t h o r i z e d  C o m m o n  

s t o c k  f r o m  7 0 ,0 0 0  s h a r e s  ( n o  p a r  v a l u e )  t o  1 0 0 ,0 0 0  J***/®8 n f  lu  h -
T h e  C o m m o n  s t o c k h o l d e r s ,  i t  i s  s t a t e d ,  w i l l  b e  g i v e n  t h e  P r iv i l e g e  o f  s u b 
s c r i b i n g  t o  t h e  3 0 ,0 0 0  n e w  s h a r e s  a t  $ 4 4  p e r  s h a r e  in  t h e  r a t i o  o f  t h r e e  n e w  
s h a r e s  f o r  e v e r y  s e v e n  n o w  h e l d .

O u tp u t  o f  th e  F iv e  P r i n c i p a l  D e p a i t m e n t s  f o r  F iv e  Y e a r s .
1 9 1 4 .  * " • '  , n , , r

B o d i e s ............. .................- ............................... 7 - 0 6 0
F e n d e r s  ( s e t s ) --------------------------------------  3 ,0 0 0
M o t o r  b o a t s -------------------------------------------  „ 2 2 5
R o w  b o a t s _____________________________  1 .2 0 0
C a n r . c s __________________________________  6 0 0  n iw  o u u  t *»«•-»

T h e  e s t i m a t e d  p r o d u c t i o n  o f  a u t o m o b i l e  p a r t s  f o r  1 9 1 9  is  2 1 ,0 0 0  a u t o 
m o b  le  b o d i e s ,  1 8 ,0 0 0  s e t s  o f  f e n d e r s  a n d  f r o m  2 ,0 0 0  t o  3 , 0 0 0  b m it s  o f  v a r i o u s  
t y p e s .  E s t i m a t e d  s a le s  f o r  t h e  y e a r  a r e  f i g u r e d  t o  b e  a b o u t  $ 2 , 5 0 0 ,0 0 0 .  

S a le s  a n d  N e t  P r o f i t s ,  C a le n d a r  Y e a r s .
1 9 1 4 .  1 9 1 5 .  1 9 1 6 .  1 9 1 7 .  1 9 1 8 . 1 9 1 9  (5  m os.)

S a le s  $ 6 7 9 ,1 3 4  $ 1 , 4 3 1 , 4 2 9  $ 1 ,4 5 0 ,4 8 1  $ 1 ,9 1 6 ,8 9 8  $ 2 , 4 9 3 ,1 9 4  $ 7 8 1 ,8 8 0
N e t  $ 7 0 ,3 4 2  $ 3 8 4 ,4 1 7  $ 4 0 0 ,9 4 7  $ 3 1 3 ,9 4 5  «*»■*'
— V .  1 0 9 .  P -  1 6 1 4 ,  4 8 2 .

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

1 0 ,5 0 0 1 1 ,9 0 0 1 7 ,5 0 0
2 2 5 200 2 5 0 2 5 0

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

New Jersey Zinc Co.—Earnings.—
T h r e e  M o s .  to  S e p t .  3 0 —  1 9 1 9 .

I n c o m o *  ........................... . . $ 3 , 0 2 5 , 9 1 8  $ 5 ,3 3 0 ,7 8 1iic ------------------- *■ • An nnn an non
B o n d  i n t e r e s t ---------------------------------  4 0 ,0 0 0
R e s e r v e .  _________________________ 7 5 ,0 0 0
F e d e r a l  t a x e s ---------------------------------
D i v i d e n d s  ---------------------------------  1 . 4 0 0 ,0 0 0
R a t o . ........................................................  ( 4 % )

4 0 .0 0 0
7 5 .0 0 0

1 .7 7 5 .0 0 0
1 .4 0 0 .0 0 0  

( 4 % )

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

4 0 .0 0 0
7 5 .0 0 0  

2 ,1 2 6 ,3 1 7  
2 ,8 0 0 ,0 0 0

( 8 % )

4 0 .0 0 0
7 5 .0 0 0

6 , 6 5 0 7 ) 0 0
( 1 9 % )

B a l a n c e ,  s u r p l u s ____________$ 1 , 2 1 0 ,9 1 8  $ 2 ,0 4 0 ,7 8 1  $ 5 5 2 ,6 6 8  $ 1 ,5 3 9 ,5 1 1

*  I n c l u d i n g  d i v i d e n d s  f r o m  s u b s i d i a r y  c o m p a n i e s  a n d  a f t e r  d e d u c t i o n  
f o r  e x p e n s e s ,  t a x e s ,  m a i n t e n a n c e ,  d e p r e c i a t i o n ,  & c .

Newport News Shipbuilding & Dry Dock Co. Im pts.
T h e  c o m p a n y  is  c o m p l e t i n g  a n  e x t e n s i o n  a n d  i m p r o v e m e n t  p r o g r a m  in

w h i c h  $ 6 , 0 0 0 , 0 0 0  o r  $ 8 ,0 0 0 ,0 0 0  w a s  s p e n t .  T h i s  w o r k  w a .s  s t a r t e d  w h e n  
A m e r i c a  e n t e r e d  t h e  w a r .  C h i e f  a m o n g  t h e  i m p r o v e m e n t s  a r e  
s h i p w a y s ,  s a id  t o  b e  t h e  la r g e s t  in  e x i s t e n c e  a t  t h is  t i m e .  ( S e e  ;a r t i c l e  in  
“ M a n u f a c t u r e r s ’ R e c o r d ”  o f  B a l t i m o r e ,  f o r  O c t .  3 0 ) .  V .  1 0 6 ,^ p .  2 3  1J .

New York Air Brake Co.—Motor Trucks and Pleasure Cars

UPIY ep aar2a0t ^ n s  f ™ t h e  m a n u f a c t u r e  o f  p le a s u r e  c a r s  w lH  b e  s t a r t e d  imrae-

b S e ^
P U E ^ t d n ^ tn ) r ^ h e ^ y ^ r  l 9 1 ^ ^ r ^ e ^ ^ ^ ^ o ^ / ^ ^ ^ ! ^ ) U ^ a s ^ n a n y

■ " * * * “ &  S W l i  ̂  O ^ v t  r a m l n t  c o n t r l c t s f o r  s h e l ls  V a s e s  g u n  
c a r r i a g e i h & c  a r e  s 'tiil a w a i t i n g  s e t t l e m e n t  a n d  o n  t h e i r  ^ . I w a ^ S t o e e t  
w i l f  d e p e n d  e a r n in g s  t o  s o m e  e x t e n t .  [ S u m m a r i z e d  f r o m  W a l l  S t r e e t  
J o u r n a l ”  o f  N o v .  3 .1  V .  1 0 8 .  p .  9 / / .

,00 . *  ,530.

JUTS
R e s u lts  f o r  Q u a r te r  R a d i a n  N i a g a r a  P o w e r  C o .

$19 2 3 T 8 31 7 10S$ ^ 5 9 7 3 4  
g r t l y ^ e x p 6 a n d  2 4 9 7 2 9  '1 , 4 3 2 , 2 0 1  _ J ^ 4 2 0

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

. .  $ 7 0 3 ,4 1 1

. .  6 2 , 1 1 2 ________________________

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

1 9 1 8  
1 7 ,7 0 0  
1 3 ,5 0 9  

5 0  
4 0 0  
2 0 0

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

N e t  o p e r a t i n g  r e v e n u e .
N o n - o p e r a t i n g  r e v e n u e  .

N e t  i n c o m e ..................... ...
I n t e r e s t ,  & c ----------------------------  ---------------------- ---------------------------------------------

N e t  s u r p l u s .................................... $ 4 1 9 ,1 2 6  $ 3 8 5 ,5 7 5  $ 1 ,4 9 2 ,1 0 7  $ 1 ,0 7 6 ,5 7 8
— V .  1 0 9 ,  p .  6 8 4 .  5 8 3 .

Northern Paper Mills, Green Bay, Wis. Offering of 
Bonds —Taylor, Ewart & Co., Chicago, arc offering at nril'ps to net 617% to 6 lA % ,  according to maturities, by advertisement on another page, $600,000 First Mortgage 
6% Gold bonds. , _ . .

D a t e d  N o v .  1 1 9 1 9 . D u e  s e r i a l l y .  N o v .  1 1921  t o  1 9 2 9 , I n c L  I n t e r e s t  
i \/f «r ni w i t h o u t  d e d u c t i o n  f o r  n o r m a l  F e d e r a l  i n c o m e  t a x  n o  

P ay„ w - - w l  9 c /  a t  t h e  F ir s t  T Y u s t  &  S a v i n g s  B a n k .  C h i c a g o ,  o r  t h e  F i r s t  
W i s c o n s i n  T r u s t  C o . , M i l w a u k e e ,  T r u s t e e .  C a l l a b l e  in  w h o l e  o r  In  P**

B stsasiss
1 0 3  a n d  I n t . ,  o r  t o  w » £ | v e d  b y  t h o  b a n k e r s .  N e t  q u i c k  a s s e t s  s h a l l  b e  
n f a l n t a i n e d  a t  a n  a m o u n t  e q u a l  t o  1 0 0 %  o f  t h e  a m o u n t  o f  b o n d s  o u t s t a n d  g .  

Data from Letter of President W . P. Wagner, to the Bankers.
C n m n a n u  — T h e  la r g e s t  m a n u f a c t u r e r s  o f  c o m m e r c i a l  t o i l e t  p a p e r  a n d  

n a n e r * t o w e l s  i n  t h e  U n i t e d  S t a t e s .  B u s in e s s  e s t a b l i s h e d  in  1 9 0 1 ,  w i t h  
s t o { .i< o f  $ 7 0  0 0 0 .  h a s  g r o w n  t o  i t s  p r e s e n t  n e t  w o r t h  a s  a  r e s u l t  

o f  a c c u m u l a t e d  W a rn in g s  a n d .  In  a d d i t i o n  t h e r e t o ,  c a s h  d i v i d e n d s  h a v e  b e e n  
p a f d  fOT t h e  p a s t  f i f t e e n  y e a r s  r a n g i n g  f r o m  7 ' A %  t o  4 5 %  a  y e a r .  I n  
a d d i t i o n  s u b s t a n t i a l  s t o c k  d i v i d e n d s  i i a v e  a l s o  b e e n  p a i d .  AY h e n  a d d i 
t i o n s  n o w  u n d e r  c o n s t r u c t i o n  a r e  c o m p l e t e d  a n d  t h e  n o w  e q u i p m e n t * h a s  
b e e n  i n s t a l l e d ,  w i l l  h a v e  6  p a p e r  m a c h i n e s  a n d  d a i l y  o u t p u t  o f  7 5  t o n s  o f  
i n n e r  T h e  s u l p h i t e  p la n t  w i l l  h a v e  a  p r o d u c t i o n  o f  6 0  t o n s  p e r  d a y ,  ->0 
t o n s  b e i n g  u s e d  b y  t h e  N o r t h e r n  P a p e r  M i l l s ,  l e a v i n g  1 0  t o n s  t o  b o  s o l d

Cl P u r p o s e ”— P r o c e e d s  w i l l  b e  u s e d  t o  r e t i r o  a  s m a l l  b o n d  is s u e  n o w  o u t 
s t a n d i n g ,  f o r  p l a n t  e x t e n s i o n s ,  a n d  t o  i n c r e a s e  w o r k i n g  c a p i t a l .

E a r n i n g s .— T h e  a v e r a g e  e a r n in g s  f o r  t h e  p a s t  f i v e  y e a r s  ( la s t  t t i r c e  
m o n t h s  o f  1 9 1 0 . e s t . )  a v a i l a b l e  f o r  in t e r e s t  c h a r g e s ,  a r e  e q u a l  t o  a b o u t  
$ 3 2 5  5 3 5  o r  9  t i m e s  t h e  m a x i m u m  a n n u a l  in t e r e s t  r e q u i r e m e n t s  o f  t h e s e  
b o n d ’s  I t  is  e s t i m a t e d  t h a t  t h e  e a r n in g s  w i l l  b e  i n c r e a s e d  a b o u t  $ 1 5 0 ,0 0 0
p .  a .  u p o n  t h o  c o m p l e t i o n  o f  t h e  n e w  a d d i t i o n s  n o w  in  t h e  p r o c e s s  o f  c o n 
s t r u c t i o n .

Ohio Body & Blower Corp.—Offering of Stock.—Horn- blower & Weeks, N cav York, has announced tho sale at $30 per share of 100,000 shares, no par value, being the total authorized and issued capital stock. Bankers state:
H i s t o r y — T o  b o  o r g a n i z e d  u n d e r  N e w  Y o r k  l a w s  a n d  w i l l  s u c c e e d  t h e  

O h i o  B l o w e r  C o .  o f  O h i o .  O w n s  a b o u t  s ix  a c r e s  o f  la n d  a t  C l e v e l a n d ,  
w h e r e  i t  l i a s  a  f o u r - s t o r y  p la n t  e r e c t e d  in  1 9 1 7 .  A n  a d d i t i o n  is  n o w  b e i n g  
c o m p l e t e d .  H a s  a  f o u n d r y  a n d  m a c h i n e  s h o p  a t  O r v i l l e  O .

C o m p a n y  is  e n g a g e d  in  th e  m a n u fa c tu r e  o f  a u t o m o b i le  b o d ie s ,  v e n t i la 
t o r s  b lo w e r s ,  m e ta l s ta m p in g s , & c . ,  t o g e th e r  w ith  a  v a r ie d  l in o  o f  s tee l 
e o o c is  in c lu d in g  s te a m  se p a ra to rs , e x h a u s t  h e a d s , s te a m  tr a p s , v a lv e s ,  & c .  
A u to m o b i le  b o d ie s  a re  m a n u fa c tu r e d  fo r  th e  J o r d a n , S to a rn s , T e m p la r  
a n d  S ta n d a r d  ca r s , a n d  o th e r  b u s in e ss  is  t o  b e  se cu re d .

N e t  S a le s  a n d  E a r n in g s  f o r  C a le n d a r  Y e a r s .
1 9 1 9  ( e s t . )  1 9 1 8 .  1 9 1 7 .  1 9 1 6 .  1 9 1 5 .

q ,  i o s  ................$ 1 ,8 7 5 ,0 0 0  $ 1 ,5 0 0 ,0 0 0  $ 7 2 8 ,7 4 0  $ 3 8 6 ,1 6 7  $ 2 4 0 ,9 0 9
p r o m s * : : : : ..................... 2 0 0 ,0 0 0  1 4 5 .0 0 0  7 5 ,3 9 4  0 1 ,1 0 2  3 9 ,1 8 0

Old Dominion Co. of Maine.—Output (in lbs.).—
1 9 1 9 . 1 9 1 8 .  1 9 1 7 .

lV T nnih  o f  O c t o b e r  ............................................ 2 , 3 6 5 ,0 0 0  2 ,3 7 3 ,0 0 0  1 ,6 2 3 ,0 0 0
t o  m o n t h s  t o  O c t '.  3 1 - ...................................2 3 ,1 0 5 ,5 0 0  2 7 , 7 9 6 ,5 0 0  2 4 ,7 2 2 .0 0 0
— V .  1 0 9 , p .  1 3 7 1 .  1 0 8 5 .

Orpin Desk Co., Charlestown, Mass.—Pref. Stock Offer.
F - i r n e s t  E  S m it h  Sc C o . ,  B o s t o n ,  a r o  o f f e r i n g  a t  5 0  p e r  s h a r e  t h i s  c o m -  

8 %  C u m u l a t i v e  P r e f .  ( a .  &  (1 4  s t o c k ,  p a r  $ 5 0 .  A  s in k i n g  f u n d  
r - i l l s  s t o c k  b y  l o t  a t  $ 6 0  a n d  d i v s .  D i v i d e n d s  p a y a b l e  Q . - J .  C a p i t a l i 
s a t i o n  a u t h o r i z e d  P r e f . ,  $ 4 0 0 ,0 0 0 ;  C o m m o n ,  $ 6 0 0 ,0 0 0  ( p a r  $ 2 0 ) ;  o u t 
s t a n d i n g  P n ' f “  5 1 2 5 ,0 0 0 ;  C o m m o n ,  $ 4 0 0 ,0 0 0 .  T h e r o  is  a  m o r t g a g e  o f  
* 5 0  0 0 0  o n  t h e  p r o p e r t y .  ,  , , , ,
* T h e  c o m p a n y  w a s  e s t a b l i s h e d  in  1 8 7 4 .  M a n u f a c t u r e s  d e s k s ,  o f f i c e  
f u m i t u r o  f i l i n g  c a b i n e t s ,  & c .  T h e  p l a n t  a t  C h a r l e s t o w n ,  M a s s . ,  h a s  
a  f l o o r  a r e a  o f  o v e r  5 0 ,0 0 0  s q .  f t .

™Otis Steel Co., Cleveland.—Offering of Pref. Stock.— William Salomon & Co., NeAV York, aro offering privately at 1023/6 and div. a limited amount of 7% Cumulative Pref. (a. & d.) stock; par shares $100.^Dividends nayable Q.-J. Redeemable at 110 and divs.

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



N ov. 8 1919.] T H E  C H R O N I C L E 1 7 9 9
C a p i t a l i z a t i o n  (a s  r e p o r t e d — N o  B o n d s —  A u t h o r i z e d .  O u ts ta n d in g

u l? t l ! e ,l  r e f e r r c l i  s t o c k  <P a r  . 5 1 0 0 ) - . $ 1 5 , 0 0 0 , 0 0 0  $ 4 ,8 3 0 ,6 0 0
'C o m m o n  s t o c k  ( n o  p a r  v a l u e ) ..................... ..............  5 0 0 ,0 0 0  s h .  4 1 1 ,6 6 8  s h .
~r, £ ar P l n 0 s ‘  T b ®. c o n s o l i d a t e d  n e t  e a r n i n g s ,  a f t e r  d e p r e c i a t i o n  a n d  F e d -  
® ,a4 J 3 rt/S ?r t a i n  ln t e ,r p s t  c h a r g e s  w h i c h  h a v e  b e e n  e l i m i n a t e d ,
p l u s  o %  o n  5 1 ,0 0 0 ,0 0 0  n e w  w o r k i n g  c a p i t a l  n o w  i n t r o d u c e d ,  w e r e :  
c u n t n ^ ' i o  | Y e r,a B ® f ° r  t h e  t h r e e  f i s c a l  y e a r s  e n d e d  D e c .  3 1  1 9 1 8 ,  $ 4 , 3 5 4 ,8 3 7  
s t a n d i n g 2 P r e f a c e d  S t o c k ) " 1131 d l v i d e l l d  r e q u i r e m e n t s  o n  t h e  p r e s e n t  o u t -

3 1  1 9 1 8 ' S 2 ' 8 1 6 ' * 0  O ' " *  8 ' 8 °
< S ? S . F S J & o n  f l , r  f ’ ® ?® 1" 11 t a x e s  in  t h o  y e a r  1 9 1 7  w a s  . e p o r t e d  a t  $ 5 , 0 9 7 , -  p 2 7 7  j y g t  l0  y c a r  1 9 1 8  a t  $ 3 , 6 6 0 , 1 6 2 .  F o r  f u r t h e r  p a r t i c u l a r s  s e e  V .  1 0 9 ,

Owens Bottle Co., Toledo.—Earnings.—
9  M o s .  to  1 5  M o s .  to  1 2  M a s .  to  

, S e p t .  3 0  '1 9 .  D e c .  .31 '1 8 -  S e p t .  3 0 '1 7 .
M a n u f a c t u r i n g  p r o f i t  a n d  r o y a l t i e s . .  $ 2 ,2 3 5 ,6 4 1  $ 4 ,3 5 5 ,1 1 1  8 3 ,8 3 3  0 69  
O t h e r  i n c o m e ____________  171  g .15 '  ' 3

n T °tal inconle.....................................$2,407,286 $4,355,111 $3,833,069
Operating expenses........................... 721,157 1,174,485 988|239

N e t  e a r n in g s  o f  O w e n s  C o ..................... $ 1 ,6 8 6 ,1 2 9  $ 3 ,1 8 0 ,6 2 6  $ 2 ,8 4 4 ,8 2 9
N e t  e a r m n g s  o f  s u b s i d i a r i e s ..................  1 ,2 7 8 ,8 5 1  1 ,5 3 8 ,0 3 2  1 ,1 6 5 ,8 7 3

Total net........... .............................$2,964,980 $4,718,658 $4,010,702
f^pral taxes. . . . - -------------------------  542,192 698,179 ____. . . .
Depreciation, &c......................................... .............  1,004.966 4,403

— V e i0 I9 ,Op U 7 7 3 '4 8 3 ....................................* " * 2 ' 4 2 2 ’ 7 8 8  * 3 ,0 1 5 ,5 1 2  $ 4 ,0 0 6 ,2 9 9

Packard Motor Car Co.—Reduction in Par Value.—
-  t h e  s t o c k h o l d e r s  o n  O c t .  2 8  v o t e d  t o  r e d u c e  t h e  p a r  v a l u e  o f  e a c h  s h a r e  

o t  C o m m o n  s t o c k  b y  s u b d i v i s i o n  f o r  $ 1 0 0  t o  $ 1 0 . — V . 1 0 9 , p .  1 6 0 8 , 1 6 1 4 .

Phoenix Mfg. Co., Eau Claire, W is.—Offering of Bonds.-
. .P I ™ '11 ’ C l e v e l a n d ,  a r e  o f f e r i n g  a t  p a r  a n d  ir i t .  t o  n e t  7 %  

* 2 0 0 , 0 0 0  F ir s t  ( C l o s e d )  M o r t g a g e  7 %  S e r ia l  G o l d  b o n d s .  D a t e d  A u g .  1 
1 9 1 9 ,  d u e  s e m l - a n n .  A u g .  1 1 9 2 0  t o  1 9 2 6 .  D e n o m .  $ 5 0 0  a n d  $ 1 , 0 0 0 .  I n t  
p a y a b l e  F .  &  A .  a t  C i t i z e n s  S a v .  &  T r u s t  C o . ,  C l e v e l a n d ,  t r u s t e e .  R e d e e m 
a b l e  a t  1 0 2  a n d  i n t .  o n  a n y  I n t .  d a t e .  C o m p a n y  a g r e e s  t o  p a y  t h e  n o r m a l  
r e d e r a l  i n c o m e  t a x  t o  a n  a m o u n t  o f  4 % .  A  m o n t h l y  s in k i n g  f u n d  b e g a n  

i n  A u g .  1 9 1 9 .
T h o  c o m p a n y  e a r n s  a n d  o p e r a t e s  a  p l a n t  u n i t  m a d e  u p  o f  a  n u m b e r  o f  

s u b s t a n t i a l l y  c o n s t r u c t e d  b u i l d i n g s ,  w h i c h  o c c u p y  t w o  a n d  a  h a l f  c i t y  
,V '2 c K s . , n ,9 } , {* c e n t r e  o f  t h e  c i t y  o f  E a u  C l a i r e ,  W i s .  C o m p a n y  w a s  e s t a b 
l i s h e d  in  1 8 6 1  a s  a  p a r t n e r s h i p  a n d  i n c o r p o r a t e d  in  1 8 7 5 . I t  p r o d u c e s  h ig h  

c h  n  & o l l  a n d  o t h e r  m a c h i n e r y .  C a p i t a l  s t o c k  o u t s t a n d i n g  
$ 2 4 5 ,0 0 0 .  P r e s i d e n t ,  C .  L .  T o l i e s .

Republic Motor Truck Co —Control Acquired —
I t  h a s  b o o n  a n n o u n c e d  t h a t  J o h n  N .  W i l l y s ,  P r e s ,  o f  t h e  W i l l y s - O v e r l a n d  

C o . ;  F .  W .  R u g g l e s ,  P r e s ,  o f  t h e  R e p u b l i c  M o t o r  T r u c k  C o . :  a n d  W .  .1 
B a x t e r ,  a  D i r e c t o r ,  h a v e  p u r c h a s e d  a  c o n t r o l l i n g  in t e r e s t  i n  t h e  R e p u b l i c  
M o t o r  T r u c k  C o .  I t  is  a s s e r t e d  t h a t  t h e r e  w il l  b e  n o  d i r e c t  c o n n e c t i o n  b e 
t w e e n  V  i l l v s - O v e r l a i i d  a n d  R e p u b l i c ,  t h o u g h  t h e  f o r m e r  w il l  p r o b a b l y  b °  
a  b i g  p u r c h a s e r  o f  R e p u b l i c  p r o d u c t s .  T h o  T o r b e n s o n  A x l e  C o .  is  a  s u b 
s i d i a r y  o f  t h e  R e p u b l i c  M o t o r  T r u c k  C o .  E x t e n s i v e  e x p a n s io n  p la n s  i t  is  
^ 7 0 6 ^ 3 7 2  * a r 0  ^ e in ^  w o r k c d  o u t  f o r  t h e  R e p u b l i c  c o m p a n y . — V .  1 0 9 ,  p .

Reynolds (R. J.) Tobacco Co.— To Issue $10,000,000
Additional Pref. Stock—Rights to Shareholders.— To take care of increasing business, the directors, on Nov. 6, authorized the issuance of 100,000 shares ($10,000,000) of the company’s Preferred stock on Jan. 1 1920. Common stockholders (Classes “A” and “B ”) of record Nov. 21 will be given the privilege of subscribing to the new stock at par in the ratio of one new share for each two shares held.—V. 109, p. 584.

Rochester Ry. & Light Co.— Stock Increase.—
u n i s  c o m p a n y  h a s  a p p l i e d  t o  t h e  N e w  Y o r k  P .  S .  C o m m i s s i o n  f o r  p e r -  

P } T * ° b  h 01? <̂ se . t k e  c a p i t a l  s t o c k  f r o m  $ 1 7 ,2 5 0 ,0 0 0  t o  $ 1 8 , 2 5 0 ,0 0 0 ,  a n d  
w i is s u e  $ 8 8 7 ,7 0 0  o f  t h o  s t o c k ,  in  o r d e r  t o  r e im b u r s e  t h e  t r e a s u r y  f o r  e x p e n 
d i t u r e s  f r o m  i n c o m e  o r  o t h e r w i s e .  E a r l y  h e a r in g  w i l l  b e  g i v e n F b y  t h e  
C o m m i s s i o n . — V .  1 0 9 ,  p .  1 7 0 6 .

Rosita Coal & Coke Co.—Offering of Bonds— Guaranteed 
by American Smelting & Refilling Co.—Montgomery & Co., New lork, are offering at 9 6 and div. by advertisement on another page $1,273,000 Five-Year 6% Sinking Fund gold bonds. Authorized and issued, $1,325,000.
in tD n ^ v a h h f  iC r1 i  xr9 ’ « d HS N o y - J 1 0 2 4 - D e n o m .  $ 1 ,0 0 0  a n d  $ 5 0 0  c * . ;

i ?  N e w  Y o r k  w i t h o u t  d e d u c t i o n  o f  n o r m a l  F e d e r a l  
a t T v  t i m o  £ 5 i „ G u iW y  T r u s t  C o - N .  Y . ,  t r u s t e e .  R e d e e m a b l e  

t h ?  s " l k ,n S  b i n d ,  o n  3 0  d a y s ’ n o t i c e  a t  1 0 0  a n d  i n t .  
s in k in ir  f u n d 1 n » v K t r ^ n *iSe d  ! ) y  e n d o r s e m e n t  a s  t o  p r i n c i p a l ,  i n t e r e s t  a n d  
f m d n f  W r  n r n l  H  b y  A m e n c a n  S m e l t i n g  &  R e f i n i n g  C o .  S in k i n g
wVl|dre t ir o “ n o t ° l « s  t h a n ‘ o n ^ 2 0 ^ ( ? f  th f , 0 o ^ i n a l is s u e )  b e g i n n i n g  M a y  1 1 9 2 0 . w in  r e t i r e  n o t  le s s  t h a n  9 0 %  o f  t h e s e  $ 1 . 3 2 5 ,0 0 0  o f  b o n d s  b e f o r e  m a t u r i t y .
Da‘ a from Letter of President G. P. Bartholomew, Dated Oct. 29 4919
S m o l  tim r* & '  R e f  in  in  ?  r P  is . 'c o n t r o l l e d  t h r o u g h  o w n e r s h i p  b y  t h e  A m e r i c a n  
c a p i t a l  s t o c k  o f  t h o  r £ ‘, ™ a s b e r ?  r c o , 'P ' f o r  4 b «  p u r p o s e  o f  a c q u i r i n g  t h e  
o w n s  in  e x c e s s  o f  o r  or D o m p a m a  C a r b o n i i e r a  d e  S a b in a s ,  o f  w h ic h  i t  n o w

c o m p a n y  is  e n g a g e d  in  t h e  m i n i n g  o f  c o a l  
le a s e s  t h e  s u b s o i l  r ig h t 's  « n # p , ° f I t a ’ o f  C o a h u i l a ,  M e x i c o ,  a n d  o w n s  o r
c o n t e n t s  iii e x c e s s  o f  r,n n n n  n n n " !g  a b o u t  3 5 .0 0 0  a c r e s  o f  l a n d ,  e s t i m a t e d  

T h e  A n ^ S k ^ n ? I l H ^ ° 2 ° i ? 2 r 9  t o n s  o f  b i t u m i n o u s  c o k i n g  c o a l ,  
b o n d s  h a s  p a id  a  s n h ^ m i l V ' f n n g  9 ° ; '  n  a d d i t i o n  t o  g u a r a n t e e i n g  t h e s e  
o w n e r s h i p  C i i S f e 1 a m o u n t  in  c a s h  t o  a c q u i r e ,  t h r o u g h  s t o c k  
&  I t e f in  n i  C o  h a i  r e f « ^ ° d  t o  a b o v e .  T h e  A m e r i c a n  S m e l t i n g
« t o c k  *111(1 o o i  n o n  n R  $ 5 0 ,0 0 0 ,0 0 0  o f  7 %  C u m u l a t i v e  P r e f e r r e d
5 S £ k e t  v ! h W o v R & f e T '  S t° Ck jU n io r  t 0  t h is  « u a r a n t e e  w i t h  a

t o ^ Di ^ r e rs0tP^ n ^ n r t y«it̂ i ^ 1̂ e rISa ?  S m n l( . in g  &  R e f i n i n g  C o .  a p p l i c a b l e  
h a v o  a v e n u m d  $ l  i 4 07  l o f ?  f u n d  f o r ; t h o s e  b o n d s  u n d e r  t h is  g u a r a n t e e ,  
1 9 1 9  F o r  t h e c a l e n d a r 9v p a r  i o 7 2 U m  d u r i n g  t h e  5 M  y e a r s  e n d e d  J u n o  3 0  
a n d  f o r  t h e  6  m o n t h s  T1 9 1 8 on U? S ,? .arn i,1K S  a m o u n t e d  t o  $ 6 ,9 5 9 ,7 2 4
a n n u a l  i n t c r ^ t  a n d  s l n J i ^ r . ' J  j 0  3 0  4 9 1 9  t o  S I . 7 7 4 .4 9 6 .  T h e  m a x i m u m  a n n u a l  in t e r e s t  a n d  s i n k i n g  f u n d  r e q u i r e m e n t s  o n  th is  i s s u e  Is $ 3 4 4 ,5 0 0 .

®,as E4£kt Co.—Increased Rate.—
o r i z e d  t h o ^ o n i o a n v t o ^ h a r c  Er, e c t r l c  L , $ b t  C o m m i s s i o n e r s  r e c e n t l y  a u t h -  
e x c i ^ i n L  a^ 4 f ? n c r y  1 k a s  s o l d  o n  a n d  a f t e r  O c t .  1 1 9 1 9  n o t
t h e  p r i c e  f r o m  $ F  1 5  t o  $ 1  2 5 '.— V .  1 0 ^ p , '° 2 1 2 2 1 9 1 8  t h e  c o m p a n y  l e a s e d

C{,;r Corporation, D etroit.—Reorg. Plan.—
b e l i e v e  t h o * / v n ^ i v a<u-0 iP n rr !tUki tKd i i l  p ' a n  o f  r e o r g a n i z a t i o n  w h e r e b y  t h e y  
l i o u i d a t e d  o r  o r i fv ld w | tlf , ^ tOC< ! o  dcrS i w d * b e  c o n s e r v e d ,  t h o  in d e b t e d n e s s

m i t t e o  T n c l m l e s 0  W m  1 * 0  ° f  cr , ? ? i to,r s  b a s  a p p r o v e d  t h is  p la n ;  t h is  c o m -  
f f  h l v  l v t J t  i / ' i ? ^  ( C h a i r m a n ) ,  V . - P r o s .  1 s t  &  O ld  D e t r o i t  
N a t '  R a n k  C h w L -  P 1®  V™ i \ V o c h t e n - V . - P r e s .  C o n t .  &  C o m m e r c i a l  
D e t r o i t '11 w ’ q  T t l E '  D , c k ® s o n . S e c .  T i m k e n - D e t r o i t  A x l e  C o . ,  
D e t r o i t ,  W .  8 .  T f i o m a s ,  T r e a s . .  W a g n e r  E l e c t r i c  M f g .  C o . ,  S t .  L o u i s ;  
W .  R .  A n g e l  1, S e c .  C o n t i n e n t a l  M o t o r s  C o r p . ,  D e t r o i t

D i g e s t  o f  P l a n  P r e s e n t e d  b y  B o a r d  o f  D i r e c t o r s  a s  o f  O c t .  11  1 9 1 9 .
a , . . , . . 0A ’  a ! !  P f ” T id l 's  f<X  r e o r g a n i z a t i o n  u n d e r  t h e  la w s  o f  N .  Y .  S t a t e  ( t h e  

V rH F i o o C^ r p £ PBS S i ? L S ?  a,s  t o  c r c a t 0  In  p l a c e  o f  t h o  p r e s e n t  6 0 ,0 0 0  
c r w i n o ’ V.o 8 9 9  2 0 0 ,0 0 0  s h a r e s  o f  n o  p a r  s t o c k .  O f  t h is  n e w  is s u e
bd .O O O  s h a r e s  w i l l  b o  e x c h a n g e d ,  s h a r e  f o r  s h a r e  ( w i t h o u t  c a l l i n g  u p o n  t h e  
s t o c k h o l d e r s  f o r  a n  a s s e s s m e n t )  f o r  t h e  p r e s e n t  o u t s t a n d i n g  6 0 .0 0 0  s h a r e s  
o f  p a r  s t o c k .  O l t h o  r e m a i n i n g  n o  p a r  s t o c k  1 2 0 .0 0 0  s h a r e s  w i l l  b e  m a r k e t e d

T h e  r e m a i n i n g  2 0 ,0 0 0  s h a r e s  w i l l  b e

A

F n v h  f w ........................ - ..............* 1 . 2 0 0 ,0 0 0I n v e n t o r i e s ,  a c c o u n t s  a n d
„  c a r  d r a f t s .................................  1 .0 0 0 ,0 0 0
G o o d - w i l l ----------- ----------------------  4 ,5 5 7 ,2 2 9

t h r o u g h  a n  u n d e r w r i t i n g  s y n d i c a t e ,  
r e s e r v e d  f o r  g e n e r a l  c o r p o r a t e  u s e s .
t l 3 e  Sa s h  r e s o u r c e s  p r e s e n t l y  o n  h a n d ,  i .  e . ,  $ 3 0 0 ,0 0 0  ( s u b je c t  t o  f l u c t u a -  
" , , 5  t l , j  c o u r s e  o f  b u s in e s s )  w i l l  b e  a p p l i e d  in  r e d u c t i o n  o f  a n  e q u a l  a m o u n t  
n n n  5 i?o r£ r  in d e b t e d n e s s .  T h e  r e o r g a n i z e d  c o m p a n y  w i l l  a l s o  is s u e  $ 1 ,5 0 0 . -  
J;dO o f  8 %  C u m u l a t i v e  P r e f .  s t o c k ,  w h i c h  w i l l  b e  s u b j e c t  t o  t h e  c u s t o m a r y  
S f & ‘ n g  P r e v i s 'e n s -  O f  t h is  P r e f e r r e d  s t o c k  $ 1 ,2 5 0 ,0 0 0  w i l l  b e  u s e d  
I ( i ,C  ‘s c V rY g 0  a n d  b q u i d a t e  a n  e q u i v a l e n t  a m o u n t  o f  t h e  d e f e r r e d  i n d e b t e d 
n e s s .  i  n e  c o m p a n y  w i l l  t h e n  b o  f r e e  f r o m  a l l  d e b t s  o t h e r  t h a n  c u r r e n t  o n e s .

A p p r o x i m a t e  F i s c a l  C o n d i t io n  o f  C o .  A f t e r  th e  P la n  S h a l l  H a v e  B e e n  E f f e c tu a t e d .
A Qe/>f e  -w • ......

L i a b i l i t i e s —
8 %  P r e f .  S t o c k —

A u t h o r i z e d  . $ 1 , 5 0 0 , 0 0 0  
U n i s s u e d . . .  2 5 0 , 0 0 O - $ l  ,2 5 0 ,0 0 0

E q u i t y  n o  p a r  C o m .  s t o c k —
m . . , ,  . . “  _  ----------  ( A u t h .  2 0 0 ,0 0 0  s h . ;  i s s u e d
T o t a l  e a c h  s i d e -------------------$ 6 ,7 5 7 ,2 2 9  1 8 0 ,0 0 0  s h a r e s ) _________ 5 ,5 0 7 ,2 2 9

- 4 b ®  t i e m  o f  g o o d - w i l l  w h i c h  a p p e a r s  o n  t h e  b o o k s  a s  a  c a p i t a l  a s s e t .
l a r g e  w o r t h  a n d  w e  p u r p o s e  t o  c a r r y  i t  o n  t h e  b o o k s  a f t e r  

T n S  ^ a  Y l o n  ^  t h e  s a n ^e  f l &u r e ,  a s  p a r t  o f  t h e  c a p i t a l  r e s o u r c e s ,  
d e m a n d  f o r  S a x o n  c a r s  is  c o n s t a n t  a n d  is  a  la r g e r  o n e  t h a n  t h e  l i m i t e d

r ? n Z i l i h l c T p S , h a v e  b e e n  a b l e  t o  m e e t - T h e  b o a r d  o f  d i r e c t o r s  
a r e  c o n v i n c e d  t h a t  w i t h  t h e  c o m p a n y  in  t h e  p o s i t i o n  t h a t  i t  w o u l d  h a v e ,  a s  

e - P 1  t t le  c o n s u m m a t i o n  o f  t h e  p l a n ,  i t s  p r o g r e s s  w o u l d  b e  r a p i d  a n d  
i t s  p r o f i t s  m o u n t .
r , s t o c k h o l d e r  o f  t h e  S a x o n  w i l l  b e  o f f e r e d  t h e  p r i v i l e g e  o f  p u r c h a s i n g

u n c > c r w r i t m g  s y n d i c a t e  t w o  s h a r e s  o f  t h e  n o  p a r  s t o c k  f o r  e a c h  o n e  
s n a r e  n o w  o w n e d  b y  s u c h  s t o c k h o l d e r .
fin  o h n  Y P f e f f e r ’ S e c r e t a r y ,  a n n o u n c e d  t h a t  m o r e  t h a n  2 - 3  o f  t h e  c o m p a n y 's  

Sha^re s  v o t e d  N o v .  5  a p p r o v i n g  t h e  p la n  o f  r e o r g a n i z a t i o n .  A s  t o  s a le  
o t  n e w  p l a n t .  & c . .  s e e  V .  1 0 9 . p .  9 8 7 .  1 0 8 5 .  1 5 3 1 ;  V .  1 0 8 .  D . 1 1 7 0 .  1 2 7 9

Sears, Roebuck & Co., Chicago.— Sales.—
( ( (  O c t o b e r  ------------- ------------------- S 3 3 .5 3 6 9,4 4 8  $ 2 0 , S S L  1 7 6  $ 2 0 ,3 7 5 7,5 8 9

— v f l 0 9 ^ p to 1 3 7 2 ' i f s V  5 8 1 ' 7 8  -----------1 9 5 ,6 3 1 ,0 4 2  1 5 2 ,0 2 9 ,5 3 2  1 3 9 ,5 3 1 .4 1 6

Transport & Trading Co., Ltd.—Listed—
6 7 «  n U rrn P  E x c h a n g e  r e c e n t l y  g r a n t e d  o f f i c i a l  q u o t a t i o n  t o  4 , 0 2 7 , -
o / S  a d d i t i o n a l  O r d i n a r y  s h a r e s  o f  £1  e a c h  f u l l y  p a i d . — V .  1 0 9 , p .  3 7 7 .

t? 4.11141?8 Petroleum Corp.—
s i ir r m i '/ io ^ X r  *e n s r a v e d  c e r t i f i c a t e s  f o r  s t o c k  a r e  r e a d y  f o r  i s s u a n c e  u p o n  
s l e n d e r  o f  t e m p o r a r y  c e r t d i c a t e s  t o  t h e  M e r c a n t i l e  T r u s t  C o . ,  1 1 5  B r o a d -  
- l m t r ,  nJp o r j ) r y  c ^ ^ i f i c a t e s  n e e d  n o t  b e  e n d o r s e d  i f  d e f i n i t i v e  c e r t i f i c a t e s  
a r e  t o  b e  i s s u e d  in  t h e  s a m e  n a m e .— V .  1 0 9 ,  p .  2 7 8 .

Th?,^hern ? alH°Fnia Ediso14 Co.— New Hydro-Elec.Plant
s i o n  i s k h i T f ^ - L ^ J ' '  ^  a„n  a P P b c a t i o n  w i t h  t h e  C a l i f o r n i a  R R .  C o m m i s -  
p l a n t  o n  t h A n n r t h r  f f.)r  t b e  c o n s t r u c t i o n  o f  a  h y d r o - e l e c t r i c  g e n e r a t i n g
I n e s  o f  ^ h o i f t  $oh of? f kn ^  t h ® ] v o r n  R l v c r  a t  a  c o s t ,  i n c l u d i n g  t r a n s m is s i o n  

t h e  f ’i n n V c i n ^ L ? ? i o 3 1 ’ 3 5 8 ' + X h e  c o m p a n y  s t a t e s  t h a t  i t  h a s  a r r a n g e d  f o r  
f i n a n c i n g  o f  t h is  p r o j e c t  t h r o u g h  t h e  s a le  o f  s t o c k s  a n d  b o n d s  F r o m  

; b e „ p o '.ve l: b o u s e  t h e  e n e r g y  d e v e l o p e d  w il l  b e  c o n v e y e d  b v  a  h i 'rl i - t e n s i o n
C o u n t v SSi<I t  * h e  c o In p a My  s  R 'c h g r o v e  s u b s t a t i o n ^ n  T u l a r e

- e x p e c t e d  t h a t  c o n s t r u c t i o n  w o r k ,  w h i c h  h a s  a l r e a d v  b  -en
s t a r t e d ,  w il l  b e  c o m p l e t e d  b e f o r e  J u l y  1 1 9 2 2 .— V . 1 0 9 , p .  1 0 8 5 ,  7 8 1 .

Spanish River Pulp & Paper Mills, Ltd.— Listed—
A ,b ®  L o n d o n  S t o c k  E x c h a n g e  r e c e n t l y  g r a n t e d  o f f i c i a l  q u o t a t i o n  t o  2 6  9 9 1  

a d d i t i o n a l  7 %  c u m .  P r e f .  s h a r e s  o f  $ 1 0 0  e a c h ,  f u d y  p a i d '— V  1 0 9 ,  p  i 7 0 6 .

N- Y> City .—New Stock.—
1  h o  o f f i c i a l  c i r c u l a r  d a t e d  a t  4 9  W a l l  S t . ,  O c t .  1 5 ,  a n d  s ig n e d  b v  P r e s i -  

d ® n t A .  P  W a l k e r  a n d  T r e a s u r e r  J o s .  A .  k n o x  s a y s  in  b d e f  y
i  o  r e i m b u r s e  t h e  c o m p a n y  f o r  m o n e y s  e x p e n d e d  o n  c a p i t a l  a c c o u n t  in  

t h e  e r e c t i o n  o f  n e w  f l o u r  m il ls  a n d  g r a i n  e l e v a t o r s  a t  K a n ^ s  C i t y  a n d  t o  
p r o v i d e  t h e  a d d i t i o n a l  c a p i t a l  r e q u i r e d  in  t h e  e x t e n s i o n  o f  t h e  b u s in e s s  
s t o c k ^ n o w 0 in  t 'h J t  r e s o l v e d  t o  s e ll  t h e  b a l a n c e  o f  t h e  a u t h o r i z e d  C o m m o n  
s t o c k  n o w  i n  t h e  t r e a s u r y  ( le s s  t h e  a m o u n t  r e q u i r e d  t o  b e  r e s e r v e d  a t r a in s t

n o w r o u t e t o n § in Cg)n V e r t ib fe  d c b ° n t U r c  b o n d s  a a d  t h e  C o m m T n s t o c k ^ p  
t  F i?e  A g b t  t o  s u b s c r i b e  a t  p a r  f o r  t h is  s t o c k  [ a b o u t  .81 3 8 4  0 001  is  o f f e r e d

R uifcoT w  SvSfl"'M?Y.0o S .? ^ 'lS 5 'i!  l! :il MOTOPO.IUO 
Standard Oil Co. of California .—Extra Dividend.—

a w r  M  S adr
in  J u M ^ n l i ^ e p t e m S O T . — V . ^ l ^ , Vp f 2 ^ 7 ,  'F 8 2 6 ? e r t y  b ° ^ ‘  < * * * » * *

.,?̂ a^ dard Cil Co. of Ind iana .— Extra Dividend.—
i h e  d i r e c t o r s  h a v e  d e c l a r e d  a n  e x t r a  d i v i d e n d  o f  "'•! %  a lo m r  w i t h  t h e

(paar M 0 ^ P l i a b l e  D e c %1 hth ,?l 8 3 0 V0 f> 0 ,0 0 0  o u t s t a . l f i g  c a p i t T l  s t o c km a r j M u j ; ,  p a y a b l e  l l e c .  1 5  t o  h o l d e r s  o f  r e c o r d  N o v  1 7  \ n  p r t ^ a  n f
— V b 1 0 9 tP p d 5 3 5 a r t e r  3 in  a d d i t i o n  t o  t h e  r e g u l a r  d i v i d e  i d ,  s i a c a  F e b .  1917°.

Stewart-W arner Speedometer C o.—Financial Status 
Proposed. Adoption of No Par Value Shares—
. ^ b b c h i n g  t h e  m e e t i n g  c a l l e d  f o r  N o v .  1 4  t o  v o t e  o n  t h e  p r o p o s  'd  c h  im r e

' e W n e ^ i t S e n d i n g  S e n t .  3 0  a m o u n t  t o  $ 2 ,5 9 8 ,7 4 1  a f t e r  
f o r  t h e  s a m e  I 'r ioH  n f  f i « - ,  n T  d e P r c c i a t i p n ,  a s  c o m p a r e d  w i t h  $ 1 ,5 8 3 ,1 5 7  
Is  r u n n t o ^ n n m x i m £ A ? ^ 8- i n 5  b i c r e a s e  o f  $ 1  0 1 5 ,5 8 1 .  B u s in e s s  a t  t h is  d a t e  
a ls o  w a s  $ l '  n o - ,  m u S  3F ^ o g r e ^ t ? r  t h a n  la s t  y e a r .  O u r  c a s h  c o n d i t i o n  
h a v e  n o  b a n k ' ' i ’n d ^ h F J d n S ^  , « n a n d  ls  n o A  a p p r o x i m a t e l y  $ 2 , 2 0 9 ,0 0 0 .  W e  
T l i c r e  is  n o  P r e f  d r  w ® n o t h i n g  e x c e p t  f o r  c u r r e n t  a c c o u n t s ,
a d o p t e d  t h e  m d v  o n ^ i h r 5 i b K m ,d in K ', ,nA  b : ,n d  is s u e s ,  a n d  i f  t h is  c h a n g e  is  
v a l u e .  y  C a p  t a  i t a b d i t y  w i l l  b e  4 0 0 ,0 0 0  s h a r e s  o f  s t o c k  o f  n o  p a r

d e n d  w a s 'h ic r e -u s e iV f r o m  o r /  ] i o o n . P c.t - 2 0 ,  t h e  r e g u l a r  q u a r t e r l y  d i v i -  
n u a i l y  ^ c r e a s e d  f r o m  2 %  t o  3 % ,  t h is  b e i n g  e q u a l  t o  a  r a t e  o f  1 2 %  a n -

w a y * ^  a ^ i ^ e h ^ s e  o ^ a^ r « w ^ ^ a r ? , ? X ^ t h e r  a d d i t i o n  t o  t h e  p l a n t  in  t h e  
S a le s  f o r  t h e  v o - i r  i qoi?V >n^>,a la t*e  A 3 9 V?9 P s(| - f e e t ,  w h i c h  is  n o w  b u i l d i n g ,  

n e s s  ' T h e  d e m a n d  ’ tor0  ,ii°  b ^ t h o  la r B ®s t  i n  t h e  h i s t o r y  o f  o u r  b  i s i -
c o n c e r n s  a r e  n l ' in n i  i i / t o r a i tt(-rm o b l  a 5 4s ^ f e a t e r  t h a n  e v e r  a n d  a u t o m o b i l e  
p r o p o r t f o n a t / F ^ S w / T r  M f C’J }°n d n u ,s  *b cre a .se  in  b u s in e & s . T h i s  m e a n s  a  
j j l a n n e d  f o r  a  p r o d n c / i m P t h i r  d e m a n d  f o r  a c c e s s o r i e s .  W e  h a v e  a l r e a d y
F a c il it ie s ,  a n d  m a y  n w e s s i t a t e f ? , r t h n d  t a ?  t h ® v e r y  l i m i t  o f  o u re q u i p m e n t .  V  e c ®S M ta t 6  s o m q  f u r t h e r  a d d i t i o n s  in  p l a n t  a n d  m a c h i n e r y

9 Mos. Results.—
f o r d l a c o  u  n  t  i f  a  n  d ° * o n  c u ^ m e i ^ ’ a ^ t & n d  a d m i ? -  e x P - i  i n ®i- p r o v i s i o n s  
A c . , b e f o r e  p r o v i d i n g  f , , / * . Po 1 U-r s  a c c t s - , d e p r e c  n  o n  p l a n t  a n d  e q u i p . ,
3  m o s  e n d  M a r  31 k i q  i n c o m !  t a x  a n d  e x c e s s  p r o f i t s  t a x :  F o r$80 4  o a o - V l , -  F 1 ■ * 5 4 9 ,6 5 4 ;  3  m o s .  t o  J u n e  3 0  1 9 1 9  1 9 1 8

f l t a V ,S i° n  f -  ^ a {  $ U 5 94 .’ i o O
_ .......................................... - .7 ............................... - .................  6 0 0 .0 0 0  4 5 0 ,0 0 0

P r e v / o u s ^ r o l ^ 10*1 ' ' ................................................................................$ 1 ,7 4 8 ,7 4 1  $ 1 ,0 3 8 ,3 5 6s u r p l u s . ..........................................................................................  6 ,3 8 2 .7 6 7  5 ,4 5 6 ,2 1 5

U nappropriated  surplus Sept. 3 0 .....................   $8,131,508 $6,494,572

x  “ N o  p r o v i s i o n  i s  m a d e  in  t h i s  s t a t e m e n t  f o r  e x c e s s  p r o f i t s  t a x . ”

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



1800 THE CHRONICLE [Vol. 109.

B A L A N C E  S H E E T  S E P T .  3 0 .

1 919 .
$

1 9 1 8 .
S

9 ,1 3 4 ,8 0 6
104 ,021

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

4 0 0 ,6 2 3

1 9 19 . 1 9 1 8 .
L ia b ilities—  S S

C o m m o n  s t o c k -  .1 0 ,0 0 0 ,0 0 0  1 0 ,0 0 0 ,0 0 0  
P r e fe r r e d  s t o c k .  .  1 ,0 0 0 ,0 0 0  

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

1 0 ,0 4 3

2 2 0 ,4 9 2
1 5 0 ,5 9 9

A c c t s .  p a y a b le ,  & c  
A c c r u e d  ta x e s , & c .
E x c ise  t a x ...............
I n c .  &  e x c .  p r o f .

t a x ______________  3 9 8 ,7 4 4  ...................
S u r p l u s ................... -  8 ,1 3 1 ,5 0 8  6 ,4 9 4 ,5 7 2

T o t a l ..................... 1 9 ,9 7 7 ,6 3 7  1 6 ,8 6 5 ,6 6 3

A sse ts—
Real est., bldgs.,

mach. & equip.. 2,852,491 2,879,811
Pat'ts, trade mks.,

&c......................... 9,140,208
Investments - . . .  1,022,254 
Invent, (at cost). .  3,240,124 
Accts. recelv., &c. 2,003,566
C ash.. ---------------  582,788
Pref. stk. In treas.. 1,000,000 ------------
Prepaid insur. <fec.. 136,206 65,629

Total . . . .  .  . .19,977,637 16,865,663 
V .  1 0 9 ,  p .  1 6 1 5 ,  1 1 8 6 .

S t u d e b a k e r  C o r p . ,  S o u t h  B e n d ,  I n d  — Dividend on 
Common Stock Increased from  4% to 7% Bases— Extra 2)4%. —The directors on N ov. 4, declared along with the usual dividend of 1 % %  on the preferred stock, a quarterly dividend of 134% and an extra dividend of 2)4% on the common stock- all payable Dec. 1 1919 to the holders of record Nov. 28 1919. The payment of 134 % on the common increases the annual rate from 4 in force since Sept. 1917 to 7%.

Official Statement as to Increase of Capital Stock— Subscrip
tion Rights.—Referring to the notice of a special stockholders’ meeting, to be held Nov. 24 1919, to consider the proposed increase in the common capital stock from 830,000,000 to $75,000,000, President A. R. Erskine Oct. 29 wrote in brief:

D e v e l o p m e n t .— S in c e  t h e  f o r m a t i o n  o f  t h e  C o r p o r a t i o n  J a n  . 1 1 9 1 1 ,  t h e

fk i n t  a n d  p r o p e r t y  i n v e s t m e n t  a c c o u n t  h a v e  in c r e a s e d  f r o m  8 1 0 ,0 0 0 ,0 0 0  t o  
2 2  0 0 0  0 0 0  w i t h  a  c a p a c i t y  i n c r e a s e  f r o m  2 0 ,0 0 0  a u t o m o b i l e s  t o  7 5 ,0 0 0  
a u t o m o b i l e s  p e r  a n n u m ;  w o r k i n g  c a p i t a l  f r o m  $ 1 4 ,0 0 0 ,0 0 0  t o  $ 2 4 ,0 0 0 ,0 0 0 ;  

s a le s  f r o m  t h e  r a t e  o f  $ 2 5 ,0 0 0 ,0 0 0  t o  a p p r o x i m a t e l y  $ 1 0 0 ,0 0 0 ,0 0 0  p e r  a n n u m ,  
a n d  s u r p l u s  a c c o u n t  s h o w s  a  c r e d i t  o f  $ 2 4 ,0 0 0 ,0 0 0 .

O p e r a t i o n s .— D u r i n g  t h e  w a r ,  t h e  C o r p o r a t i o n 's  p l a n t s  w e r e  l a r g e l y  d e 
v o t e d  t o  t h e  m a n u f a c t u r e  o f  w a r  s u p p l i e s ,  a n d  a t  t h e  e n d  w e r e  d e v o t i n g  b u t  
2 5 %  o f  c a p a c i t y  t o  c o m m e r c i a l  p r o d u c t i o n .  I m m e d i a t e l y  u p o n  t h e  c e s s a t i o n  
o f  h o s t i l i t i e s  t h e  p l a n t s  w e r e  r e c o n v e r t e d  t o  c o m m e r c i a l  p r o d u c t i o n  o f  o u r  
n e w  m o d e r n ’ c a r s  a n d  a n  o v e r w h e l m i n g  d e m a n d  f o r  t h e m  h a s  e x i s t e d  e v e r  
s i n c e .  I n  f a c t ,  t h e  d e m a n d  is  a s  g r e a t  t o d a y  a s  i t  w a s  l a s t  s p r i n g .

E a r n in g s  — O u r  n e t  p r o f i t s  f o r  t h e  f i r s t  n in e  m o n t h s  o f  1 9 1 9  w e r e  $ 7 , 0 0 0 , '  
0 0 0  a f t e r  r e s e r v i n g  $ 1 ,5 0 0 ,0 0 0  f o r  F e d e r a l  t a x e s  a n d  $ 5 0 0 ,0 0 0  f o r  c o n 
t i n g e n c i e s ,  a n d  I  e s t i m a t e  t h a t  t h e  n e t  p r o f i t s  f o r  t h e  y e a r ,  a f t e r  t a x e s ,  w il l  
b e  D e t w e e n  $ 9 ,0 0 0 ,0 0 0  a n d  $ 1 0 , 0 0 0 ,0 0 0 .  . , .  . . ,  ,

T h e  r a t e  o f  p r o f i t s  in  t h e  f u t u r e  p r o m is e s  t o  b e  s t i l l  b a t t e r ,  in  v i e w  o f  t h o  
f a c t  t h a t  t h e  c o m p l e t e d  p o r t i o n  o f  o u r  n e w  m o d e r n  a u t o m o b i l e  p l a n t  a t  
S o u t h  B e n d  w il l  b e g i n  p r o d u c t i o n  n e x t  M a y  a n d  is  e x p e c t e d  t o  m a k e  2 5 ,0 0 0  
c a r s  n e x t  y e a r ,  in  a d d i t i o n  t o  t h e  5 0 ,0 0 0  c a r s  w h i c h  w e  h a v e  s c h e d u l e d  f o r  
p r o d u c t i o n  a t  t h e  D e t r o i t  p l a n t s .  . . .  , ,  . . . .

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

R e t ir e m e n t  o f  N o t e s .— I m p r o v e d  c o n d i t i o n s  m a k e  i t  d e s i r a b le  t o  r e t i r e  t h e  
7 %  T e n  Y e a r  S e r ia l  G o l d  N o t e s  b y  c a l l  o n  D e c .  1 f o r  r e d e m p t i o n  J a n .  1 1 9 2 0  
t h r o u g h  t h e  s a le  o f  $ 1 5 ,0 0 0 ,0 0 0  o r  t h e  n e w  c o m m o n  s t o c k ,  t h e r e b y  s u b s t i t u t 
i n g  f i x e d  c a p i t a l  f o r  b o r r o w e d  m o n e y .

O p t i o n  to  S u b s c r ib e .— T h e  d i r e c t o r s  h a v e  t h e r e f o r e  a u t h o r i z e d ,  s u b j e c t  t o  
t h e  a p p r o v a l  o f  t h e  s t o c k h o l d e r s  o f  t h e  p r o p o s e d  i n c r e a s e  o f  c a p i t a l  s t o c k ,  
t h e  i m m e d i a t e  i s s u a n c e  a n d  s a le  o f  $ 1 5 ,0 0 0 ,0 0 0  p a r  v a l u e  o f  s a id  c o m m o n  
s t o c k ,  a l l  o f  w h i c h  s h a ll  b e  o f f e r e d  f o r  p r o  r a t a  s u b s c r i p t i o n  t o  t h e  h o ld e r s  
o f  t h e  c o m m o n  s h a r e s  o f  r e c o r d  N o v .  2 9  1 9 1 9  a t  $ 1 0 5  p e r  s h a r e  p a y a b l e  a t  
t h e  L a w y e r s  T i t l e  a n d  T r u s t  C o m p a n y ,  N o .  lb O  B r o a d w a y ,  N e w  Y o r k  C i t y  
o n  o r  b e f o r e  D e c .  1 5  1 9 1 9 .  E a c h  h o l d e r  o f  t h e  c o m m o n  s h a r e s  o f  r e c o r d  a t  
t h e  c l o s e  o f  b u s in e s s  o n  N o v .  2 9  1 9 1 9  w i l l  a c c o r d i n g l y  b e  e n t i t l e d  t o  s u b s c r i b e  
f o r  5 0 %  o f  t h e  p a r  v a l u e  o f  c o m m o n  s t o c k  h e ld  o f  r e c o r d  o i l  t h a t  d a t e ,  a n d  
a s  s o o n  a s  p r a c t i c a l  a f t e r  N o v .  2 9  1 9 1 9  t r a n s f e r a b l e  w a r r a n t s  f o r  s u b s c r i p t i o n  

t o  c o m m o n  s t o c k  w i l l  b e  m a i l e d  t o  s t o c k h o l d e r s .  . . .  .  . „  , ,
T h e  c o r p o r a t i o n  h a s  e n t e r e d  i n t o  a n  a g r e e m e n t  w i t h  t h e i r  b a n k e r s ,  G o l d 

m a n  S a c h s  &  C o .  a n d  L e h m a n  B r o s . ,  t o  f o r m  a n  u n d e r w r i t i n g  s y n d i c a t e  t o  
u n d e r w r i t e  t h e  s u b s c r i p t i o n  f o r  s a id  $ 1 5 ,0 0 0 ,0 0 0  o f  c o m m o n  s t o c k .  F o r  
t h e i r  o b l i g a t i o n  a n d  s e r v i c e s ,  t h e  u n d e r w r i t i n g  s y n d i c a t e  a n d  b a n k e r s  a r e  t o  
r e c e i v e  c o m p e n s a t i o n .

S to ck  f o r  E m p l o y e e s .— T h e  p l a n  o f  s e l l i n g  s t o c k  t o  e m p l o y e e s  u n d e r  o u r  c o 
o p e r a t i v e  p l a n  h a v i n g  p r o v e d  o f  g r e a t  v a l u e ,  t h e  d i r e c t o r s  fe e l  t h a t  i t  w o u l d  
b e  o f  b e n e f i t  t o  t h e  C o r p o r a t i o n  i f  $ 2 , 5 0 0 ,0 0 0  o f  t h e  n e w l y  a u t h o r i z i ^  c o m 
m o n  s t o c k  ( in  a d d i t i o n  t o  t h e  $ 1 5 ,0 0 0 ,0 0 0  t o  b e  i s s u e d  a s  a b o v e  s e t  f o r t h )  
is  s o t  a s id e  f o r  s a le  t o  t h e  e m p l o y e e s  w i t h o u t  b e i n g  in  t h e  f i r s t  in s t a n c e  o f f e r e d  . 
t o  t h e  s t o c k h o l d e r s .  T h e y  t h e r e f o r e  a s k  a p p r o v a l  o f  s u c h  a c t i o n

F i n a n c i a l  P o l i c y  a n d  O u t lo o k .— W h i l e  n o t  m o r e  t h a n $ 1 5  0 0 0  0 0 0  o f t h e  
n e w  C o m m o n  s t o c k  w i l l  b e  i s s u e d  a t  t h e p r e s e n t  t i m e  it, is  b s ' i e v e d . t h a t  a n  
i n c r e a s e  in  t h e  C o m m o n  s t o c k  f r o m  $ 3 0 ,0 0 0 ,0 0 0  t o  - 0 0 0 ,0 0 0  s h o u l d  b a  
a u t h o r i z e d  in  o r d e r  t h a t  t h e  C o r p o r a t i o n  m a y  b e  in  a p o s i t i o n  t o  is s u e  m o r e  
s t o c k  f r o m  t i m e  t o  t i m e  w h e n  n e e d e d  a n d  i f  d e e m e d  a d v i s a b l e  t o  d e c l a r e  
s t o c k  d i v i d e n d s  s o  t h a t  t h e  s t o c k h o l d e r s  m a y  h a v e  s o m e t h i n g  w i d e 4  w il l  
r e p r e s e n t  t h e  s u r p l u s  a c c u m u l a t e d  f r o m  p r o f i t s  a n d  i in v e s t e d  in  t h e  m s s .

T h e  p r e s e n t  i n d e b t e d n e s s  w h i c h  c o m e s  a h e a d  o f  t h e  nWA I m 3
c a n c e l e d ,  a n d  t h e  d i r e c t o r s  c a n  t h e n  b o  m o r e  l i b e r a l  w i t h  d i v i d e n d s  o n  C o m 
m o n  s t o c k  t h a n  w o u l d  b e  p e r m i s s i b l e  w i t h  n o t e s  o u t s t a n d i n g .  t

T h e  c o r p o r a t i o n  h a s  o n  h a n d  a t  p r e s e n t  n e a r l y  $ 1 8 ,0 0 0 ,0 0 0  ̂  1 u p i id  a s  e t s  
c o n s i s t i n g  o f  c a s h  G o v e r n m e n t  b o n d s ,  c ^ i f i c a t «  o f  i n d e b . e d n ^ ,  m a r k e t 
a b l e  s e c u r i t i e s  a n d  l o a n s ,  s i g h t  d r a f t s ,  a n d  a  b a l a n c e  o f  $ 2 ,0 0 0 ,0 0 0  d u e  f r o  
t h e  U n i t e d  S t a t e s  G o v e r n m e n t .  T h e  p r o s p e c t s  a r e  e x c e p t i o n a l l y  b r i g h t .  
C o m p a r e  V .  1 0 9 ,  p .  1 7 0 7 .

S w e e t s  C o m p a n y  o f  A m e r i c a ,  I n c . — Contracts. .
P r e s i d e n t  S a m u e l  F .  W i l l i a m s  h a s  s i g n e d  f o u r 'c o n t r a c t s i f o r  t h e  d i s t r i b u 

t i o n  o f  t h e  c o m p a n y 's  p r o d u c t s  w i t h  t h e  A t l a n t i c  &  1 ‘  , J ? ? „ C O w l t h  a
4 , 5 0 0  s t o r e s  t h r o u g h o u t  t h e  c o u n t r y ,  t h e  A m e r i c a n  S t o r e s  G » . , w J U i  a  
c h a i n  o f  1 ,2 0 0  s t o r e s  in  t h e  P h i l a d e l p h i a  d i s t r i c t ,  w i t h  L e w is  K .  L i g g e t t ,  
f o r  d i s t r i b u t i o n  o f  t h e  p r o d u c t  t h r o u g h  t h e  L i g g e t t  s t o r e s  a n d  w i t h  W a r d  
k  G o w  f o r  d i s t r i b u t i o n  o f  t h o  S w e e t s  C o . ’ s  p r o d u c t  in  t h e  e l e v a t e d  a n d  s u b 
w a y  s t a t i o n s  in  N e w  Y o r k .  T h e s e  c o n t r a c t s ,  a c c o r d i n g  t o  M r .  W i l l i a m s ,  
w i t h  t h o s e  w h i c h  h a v e  a l r e a d y  b e e n  s i g n e d  w i t h  t h e  M e t r o p o l i t a n  i o -  
b a c c o  C o . ,  t h e  S c h u l t e  C i g a r  S t o r e s ,  t h e  U n i t e d  C i g a r  S t o r e s  a n d  t h e  
W o o l w o r t h  s t o r e s  w i l l  a s s u r e  I m m e d i a t e  d i s t r i b u t i o n  fo r ' e v e r y  p o u n d  o t  
i t s  p r o d u c t  t h e  c o m p a n y ’ s  f a c t o r y  is  a b l e  t o  t u r n  o u t .  V .  1 U J , p .  l / u < , 
1 6 1 5 .  1

T i d e  W a t e r  O i l  C o . — Plans Capital Increase.—
I t  is  u n d e r s t o o d  t h a t  t h e  d i r e c t o r s  h a v e  u n d e r  c o n s i d e r a t i o n  a  p l a n  t o  

i n c r e a s e  t h e  c a p i t a l  s t o c k .  I t  is  r u m o r e d  t h a t  t h e  P r^ ® u t .  a u M o r i z e d  
c a p i t a l  o f  $ 4 0 ,0 0 0 ,0 0 0  w i l l  b e  in c r e a s e d  t o  S 7 5 .0 0 0 .0 0 0  o r  $ 1 0 0 ,0 0 0 ,0 0 0  a n d  
t h o  p r e s e n t  o u t s t a n d i n g  s t o e k  $ 3 3 ,0 8 7 ,0 0 0  t o  $ 4 0 , 0 0 0 , 0 0 0 .  V .  1 0 9 , p .  9 7 6 .

T r a y l o r  E n g i n e e r i n g  & M f g .  C o . — Offering o f Pref. 
Stock.—Frazier & Co., Philadelphia, are offering at 98)4 and div., yielding about 8.12%, $500,000 8% Cumulative Pref. stock. Par $100.

D i v i d e n d s  p a y a b l e  Q . - J .  R e d e e m a b l e ,  in  w h o l e  o r  p a r t  ( b u t  n o t  le s s  
t h a n  $ 6 2 ,5 0 0  p a r  v a l u e ) ,  o n  a n y  d i v .  d a t e  a t  1 0 7 H  %  a n d  d i v .

A  s in k i n g  f u n d  ( p a y a b l e  q u a r t e r l y )  o f  3 %  p e r  a n n u m  o f  t h e  m a x i m u m  
a m o u n t  o f  P r e f .  s t o c k  a t  a n y  t i m e  i s s u e d  s h a l l  b e  s e t  a s i d e  t o  r e t i r e  t h e  
P r e f .  s t o c k  b e g i n n i n g  M a r c h  1 9 2 0 .  I f  t h e  n e t  p r o f i t s ,  a f t e r  F e d e r a l  t a x e s ,  
f o r  a n y  f i s c a l  y e a r  e x c e e d  $ 1 ,0 0 0 ,0 0 0 , t h e n  t h o  s i n k i n g  f u n d  p a y m e n t s  f o r  
s a id  y e a r  s h a l l  b e  i n c r e a s e d  b y  1 0 %  o f  s u c h  n e t  p r o f i t s .  N o  m o r t g a g e  
( e x c e p t  p u r c h a s e  m o n e y  m o r t g a g e s )  w i t h o u t  t h o  c o n s e n t  o f  7 5 %  o f  t h e  
P r e f .  s t o c k  o u t s t a n d i n g .

■Cnnttn lizn tirm   A u t h o r i z e d .  I s s u e d .
8 %  C u  *  d a t i v e  P r e f .  s t o c k  ( p a r  $ 1 0 0 ) ..............................$ 1  ••’ O O -M O  ^ 0 0 , 0 0 0
C o m m o n  s t o c k  ( p a r  $ 5 ) ............. ......................... - .......................... 1 , 0 0 0 ,0 0 0  6 5 0 ,0 0 0
D a t a  f r o m  L e t t e r  o f  S .  W .  T r a y l o r ,  C h a i r m a n ,  A l l e n t o w n ,  P a . ,  O c t .  1 7  
N e t  P r o f i t s  ( A f t e r  A l l  D e p r e c i a t i o n ) A p p l i c a b l e  to  F e d e r a l  T a x e s ,  D i v s . A S u r p .

1 9 1 7 .  1 9 1 8 .  1 9 1 9 .
N o t  p r o f i t s  ............. - .................................. $ 1 4 7 ,0 5 2  $ 6 9 1 ,3 4 1  $ 5 8 9  3 5 7
R a t i o  t o  d l v s T o n  P r e f .  s t k .  ( t h i s  i s s u e ) .  3 .6 7  t i m e s  1 7 .2 8  t i m e s  1 4 .7 3  t im e s

P u r p o s e  — T o  i n c r e a s e  t h o  w o r k i n g  c a p i t a l  t o  m e e t  t h e  d e m a n d s  o f  n e w  
b u s i n e s s  iri c o n n e c t i o n  w i t h  t h e  b u i l d i n g  o f  t r a c t o r s ,  t r u c k s  a n d  t r u c k  b o d i e s

° f C ^ m p m i y ° L ( ? ^ a n i z ^  in  1 9 0 3  u n d e r  n a m e  o f  T r a y l o r  E n g i n e e r i n g  C o .  
a n d  T r a y l o r  M f g .  C o .  R e i n c o r p o r a t e d  in  D e l a w a r e  i n  1 9 1 1  u n d e r  p r e s e n t  
t i t l e  P l a n t  a t  A l l e n t o w n ,  P a .  M a n u f a c t u r e s  t h o  f o l l o w i n g  k i n d s  o f  
m a c h i n e r y :  M e t a l l u r g i c a l ,  c r u s h i n g ,  s u g a r ,  c o a l  b r i q u e t t i n g ,  m a r i n e  e n -

R1 C  o  n t r o l  s  ’  T  r a y 1 o  r  S h i p b u i l d i n g  C o r p .  w i t h  p l a n t  a t  C o r n w e l l s ,  P a  . . f o r  
t h e  b u i l d i n g  o f  w o o d e n  s h ip s  f o r  U .  S .  S h i p p i n g  B o a r d  E m e r g e n c y  F l e e t  
C o r o  O w n s  5 1 %  o f  t h e  s t o c k  o f  C e m e n t  G u n  C o .

O f f i c e r s — S W .  T r a y l o r ,  C h a i r m a n ;  W .  J .  R o b e r t s .  P r e s . ;  F .  W .  Hop
k i n s ,  V . - P r e s .  &  S e c . :  I I .  B a t t e r s b y ,  V . : P r e s .  &  T r e a s . ;  H .  L .  M i l l e r ,  
G e n !  M g r . ;  R i c h a r d  B e r n h a r d ,  C h i e f  E n g i n e e r .— V .  1 0 9 ,  p .  1 / 0 7  .

T r o p i c a l  O i l  C o . ,  P i t t s b u r g h ,  P a  — New- Stock.—
A  c i r c u l a r  d a t e d  O c t .  1 8  a n d  s ig n e d  b y  P r e s i d e n t  J .  C .  T r e e s  a n d  S e c . -  

T r e a s  L  B .  D e n n i n g  s a y s  in  s u b s t a n c e :  ____ .
A t  o r g a n i z a t i o n  a n d  t h e  p u r c h a s e  o f  o w c o n c ^ ^ a ^  p r o p e r t y  In  

P o i n m h i a  S o u t h  A m e r i c a ,  t h e r e  w a s  p l a c e d  w i t h  H .  C .  K e e s e r ,  t n e n  o e c  
r e t a r y  a s  t r u s t e e  f o r  a l l  t h e  s t o c k h o l d e r s ,  $ 1 5 ,0 0 0 ,0 0 0  o f  t h o  c o m p a n y  s  
s t o c k  p a r  v a l u e  $ 2 5  a  s h a r e .  Y o u r  d i r e c t o r s  h a v e  r e c e n t l y  c o m p l e t e d  n e 
g o t i a t i o n s  w h e r e b y  t h e  s t a b i l i t y  o f  y o u r  c o n c e s s i o n  is  a s s u r e d .  o r d e r ,
t h e r e f o r e  t o  p r o c e e d  w i t h  t h e  p r o p e r  d e v e l o p m e n t  o f  t h e  p r o p e r t y  b y  d r i l l in g  
a d d i t i o n a l  w e l l s ,  t h e  e r e c t i o n  o f  a  r e f i n e r y ,  t h o  b u i l d i n g  o f  p i p e  U n « *  
t h e y  h a v e  a u t h o r i z e d  t h e  s a le  o f  n o t  ^ c e e d i n g  l (  5  0 0 0  s h a r e s  o f  t h e  a f o r e -  
o ~ ifi c t o c k  t o  t h e  s t o c k h o l d e r s  o f  r e c o r d  N o v .  1 1 9 1 9 , a t  5 1 ^ 5  i p e r  s n a r e .  
C e r t a i n  o f  t h e  la r g e r  s t o c k h o l d e r s  h a v e  w a i v e d  t h e i r  r i g h t  t o  
s o  t h a t  t h e  s m a l le r  s t o c k h o l d e r s  m a y  s u b s c r i b e  f o r  o n e  s h a r e  ° f  t h e  n e w  
s t o e k  f o r  e a c h  t w o  s h a r e s  h e l d .  S u b s c r i p t i o n  w a r r a n t s  m u s t  b e  r e t u r n  d  t 
t h e ^ c o m p a n y ’s  o f f i c e ,  w i t h  p a y m e n t  in  f u l l  a t  $ 1 2  5 0  p e r  s h a r e ,  n o t  l a t a :  
t h a n  D e c  1 5  1 9 1 9  A l l  f r a c t i o n s  w i l l  b o  r e t a i n e d  a n d  s o l d  b y  c o m p a n y ,  
f l n c o r o o r a t e d  in  D e l a w a r e  in  M a y  1 9 1 6  w i t h  $ 5 0 ,0 0 0 ,0 0 0  o f  a u t h .  c a p i t a l  
L  « n f  w h i c h  0 0 0  0 0 0  h a s  h e r e t o f o r e  b e e n  i s s u e d  a r id  
a f f i d f n g ^ u ^ b i S d e d  d e b t  “ m in e r a l  o i l  a n d  t i m b e r  r ig h t s  o n  3  5 0 0 ,0 0 0  
a c r e s  o f  la n d  in  C o l o m b i a  o n  w h ic h  o i l  s e e p a g e s  h a v e  b e e n  f o u n d .  )

U n i o n  C a r b i d e  &  C a r b o n  C o . — Director.—
F  C  W a l c o t t ,  w h o  r e s ig n e d  f o r  w a r  w o r k ,  h a s  b e e n  r e - e l e c t e d  a  d i r e c t o r .  

— V .  1 0 9 ,  p .  1 4 6 8 .

United Cigar Stores Co. of America .— October
T h o  O c t o b e r  s a le s  w e r e  $ 5 ,6 1 8 ,0 0 0  a g a i n s t  $ 4 ,3 7 7 ,0 0 0  f o r  O c t o b e r  1 9 1 8 .  

a n  i n c r e a s e  o f  $ 1 , 2 4 1 , 0 0 0 . — ( O f f i c i a l . ) — V .  1 0 9 ,  p .  8 9 4 ,  4 8 1 .

U n i t e d  R e t a i l  S t o r e s  C o r p . — New Ally.—

T h e  ̂ U n it e d  " R e t a i l ^ S t o r e s  C o r p o r a t i o n , i t  is  s t a t e d  , w i l l  n o t ^ a s u e  a n y  
s t o c k  a s  a  r e s u l t  o f  a c q u i s i t i o n  o f  M o n t g o m e r y  W a r d  &  C e >. A .111 m o n e y  
p a i d  b y  M r .  W h e l a n  a n d  h is  a s s o c i a t e s  g o e s  i n t o  t h e  t r e a s u r y  o f  M o n t g o m e r y  
W M irl C o  t o  b  ‘  u s e d  f o r  e x t e n s i o n  o f  b u s in e s s .  T h e  o l d  s t o c ic  
o ?  M o n t g o m e r y  W a r d  &  C o .  r e t a in  t h e i r  in t e r e s t s  b u t  b e c o m e  a  m i n o r  j r  
f o r  n e w  s t o c k  t o  b e  is s u e d  w h i c h  w il l  c o n t r o l  t h o  c o m p a n y .  V . 1 0 9 .  p .

(E. & Z.) Van Raalte Co., In c .— New Company— Stock 
XJ nderwritten» *

I t  Is u n d  T s t o o d  t h a t  a  n e w  c o m p a n y  is  t o  b e  o r g a n i z e d  t o  U k e  o v e r  t h e  
b u s in e s s  a n d  a s s e t s  o f  E .  &  Z .  V a n  R a a l t e ,  I n c . ,  m a n u f a c t u r e r s  o r  v e i l i n g s ,  
n e t t i n g s  & e . :  t h e  G l o v e r s v i l l e  S ilk  M i l l s ,  m a n u f a c t u r e s  o f  s i lk  g l o v e s ,  t h e  
C l a r k  T e x t i l e  C o . ,  m a n u f a c t u r e r s  o f  s i lk  g l o v e s  a n d  k n i t  g o o d s ,  a n d  
B o o n  t o n  H o s i e r y  C o .  T h e  c o m p a n y  w i l l  h a v e  t h e  f o l l o w i n g  c a p h a l i ^ a t i o i  i. 
(a )  $ 4  2 5 0  0 0 0  F ir s t  P r e f .  s t o c k ,  t o  b e  p r e s e n t l y  i s s u e d ,  $ 3 , 2 5 0 ,0 0 0 ,  (0 )  1 0 .are sna as raw as* e s s
“ S m . o S & S  T h a T  H c S T c S . " 3 !  S V c , ™ , ,  B r o t h ™ , .
N .  Y .  C i t y ,  w i l l  a c q u i r e  a n  i n t e r e s t  i n  t h e  s e c u r i t i e s  o f  t h e  n e w  c o m p a n y .

V e r m o n t  H y d r o - E l e c t r i c  C o r p . — Status.— -
S e e  G e n e r a l  G a s  &  E l e c t r i c  C o .  a b o v e . — V .  1 0 9 ,  p .  4 8 4 .

(V) Vivaudou. In c .— Initial Dividend.—
T h e  d i r e c t o r s  h a v e  d e c l a r e d  a n  I n it ia l  q u a r t e r l y  d i v i d e n d  o f  5 0  c e n t s  p e r  

s h a r p  n a v a b l e  J a n .  2  1 9 2 0  t o  h o ld e r s  o f  r e c o r d  D e c .  1 5 . ,
T h i s  d i v i d e n d  i t  is  s t a t e d ,  w a s  d e c l a r e d  o u t  o f  c u r r e n t  e a r n in g s  w h i c h  

a r e i n  e x c& s«  o f  a l l  e s t i m a t e s  m a d e  a t  t h e  t i m e  o f  t h e  i n c o r p o r a t i o n  o f  t h e  
c o n i D a n v  a n d  d o  n o t  i n c l u d e  a n y  in c r e a s e  c o n t e m p l a t e d  f r o m  t h e  o p e r a t i o n s  
o f  t h e  n e w  p l a n t . — V .  1 0 9 ,  p .  1 2 8 0 .

W illvs-O verland Co .— Friendly Control.—
S e e  R e p u b l i c  M o t o r  T r u c k  C o .  a b o v e . — V .  1 0 9 , p .  1 1 8 7 .

i p  w i  W o o l w o r t h  C o m p a n y . — Sales.—
i n i  a — O cto b er— 1 9 1 8 .  I n c r e a s e .  | 1 9 1 9 — 1 0  M o s . — 1 9 1 8 .  I n c r e t i s e .

$ 1 0  7 4 2  6 4 3  $ 9 ,3 3 3 ,6 6 6  $ 1 ,4 0 8 ,9 7 7  | $ S 9 .1 2 2 .2 7 3  $ 8 1 ,6 5 8 ,3 9 8  $ 7 , 4 6 3 ,8 7 5  
V .  1 0 9 ,  p -  1 4 6 8 ,  1 7 0 7 .

C U R R E N T  N O T I C E S

___I n  o u r  a d v e r t i s i n g  c o l u m n s  t o - d a y  t h e  N o r t h e r n  T r u s t  C o . - B a n k  o f
C h i c a g o  a n d  t h o  S e c o n d  W a r d  S a v i n g s  B a n k  o f  M i l w a u k e e  a r e  o f f e r i n g

n o n  noo P e t e r s  J o i n t  S t o c k  L a n d  B a n k  5 %  F a r m  L o a n  B o n d s  a t  1 0 2  a n d  
i n t e r e s t  t o  y i e l d  4 . 5 5 %  t o  t h e  o p t i o n a l  p e r i o d  ( N o v .  1 1 9 2 1 )  a n d  5 %  t h e r e 
a f t e r .  D e t a i l s  o f  t h o  b o n d s  w e r e  g i v e n  in  o u r  is s u e  o f  S e p t .  2 7 ,  p a g e  1 2 2 / .  
I t  is  p o i n t e d  o u t  t h a t  u n d e r  t h e  e x e m p t i o n  c l a u s e  o f  t h o  F e d e r a l  F a r m  L o a n  
A c t  b o t h  p r i n c i p a l  a n d  in t e r e s t  a r e  f r e e  f r o m  F e d e r a l  i n c o m e  t a x e s  a n d  
p e r s o n a l  p r o p e r t y  t a x e s  in  e v e r y  S t a t e  in  t h e  U n i t e d  S t a t e s ,  b u n g  s im il a r  
in  t h is  r e s p e c t  t o  t h e  F ir s t  L i b e r t y  L o a n  3 H %  b o n d s .

___j } re<r G a r r e t t  &  C o .  a n n o u n c e  t h o  o p e n i n g  o f  o f f i c e s  a t  1 2 0 1 -2  P r a o t o r ia n
B u i l d i n g 0  D a l l a s .  T e x . ,  f o r  t h o  p u r p o s o  o f  d o a l i n g  in  I n v e s t m e n t  s e c u r i t i e s ,  
n r i n c i n a l i y  t h e  b u y i n g  a n d  s e l l i n g  o f  m u n i c i p a l  b o n d s  a n d  t h e  m a k i n g  o r  
r o a l  e s t a t e  m o r t g a g e s  o n  b o t h  f a r m  a n d  c i t y  p r o p e r t y  in  T e x a s  a n d  O k l a 
h o m a .  W i l l i a m  G .  B r e g  a n d  P e a r s o n  B .  G a r r e t t  c o m p o s e  t h e  f i r m .

___A  L a w  &  C o . ,  I n c . ,  d e a le r s  in  i n v e s t m e n t s  a n d  in s u r a n c e  in
S p a r t a n b u r g ,  S .  C . ,  a n n o u n c e  t h a t  B e r n a r d  M a n n i n g ,  s t o c k  a n d  b o n d  
b r o k e r  o f  t h a t  c i t y ,  h a s  a c q u i r e d  a n  in t e r e s t  in  t h e i r  b u s in e s s  a n d  w i l l  b e  
a c t i v o l y  a s s o c i a t e d  w i t h  i t .  b e g i n n i n g  N o v .  1 ,  a s  V l c o - l T e s l d o n t  &  M a n a g e r  
o f  t h o  s t o c k  a n d  b o n d  d e p a r t m e n t .

___H a r r is ,  M i l l s  &  C o .  a n n o u n c e  t h e  o p e n i n g  o f  o f f i c e s  in  t h o  W e s t m i n s t e r
B u i l d i n g ,  1 1 0  S o u t h  D e a r b o r n  S t . ,  C h i c a g o ,  t o  d o  a  g e n e r a l  b r o k e r a g e  
b u s in e s s . ' T h e  m e m b e r s  o f  t h e  f i r m  a r e  S a n f o r d  F .  H a r r i s ,  I i .  G o r d o n  
M i l l s ,  E u g e n e  V .  B y f i e l d  a n d  A l t o n  T r e d i c k .

___T j j 0  G u a r a n t y  T r u s t  C o .  o f  N e w  Y o r k  h a s  b e e n  a p p o i n t o l  t r a n s f e r
a g e n t  o f  s t o c k  o f  t h e  T o b a c c o  B y - P r o d u c t s  Sc C h e m i c a l  C o r p o r a t i o n  a  d  t h e  
'u n i t e d  S t a t e s  D i s t r i b u t i n g  C o r p o r a t i o n .

___E d w i n  H .  W o a r m s  h a s  b e e n  a d m i t t e d  t o  p a r t n e r s h i p  in  t h e  f i r m  o f
E  D .  L e v in s o n  &  C o .  o f  th is  c i t y  w h e ro  h e  w ill  h a v e  c h a rg e  o f  th e ir  in v e s t 
m e n t  d e p a r t m e n t .

___T h e  E m p i r e  T r u s t  C o .  h a s  b e e n  a p p o i n t e d  t r a n s f e r  a g e n t  o f  a n  is s u e  o f
2 5 0  0 0 0  s h a r e s  o f  C o m m o  l s t o c k  o f  t h e  R e p l o g l o  S t o e l  C o . ,  o f  n o  p a r  v a l u i .

___T h e  U n i t e d  S t a t e s  M o r t g a g e  &  T r u s t  C o .  h a s  b o o n  a p p o i n t e d  r e g i s t r a r
o f  t h e  capital s t o c k  o f  t h e  R e p l o g l e  S t e e l  C o .
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®.ouunxmal Jimcs. •
C O M M E R C I A L  E P I T O M E

Friday Night, November 7 1919 Trade is brisk in spite of some admitted obstacles. The 
Government s firm stand in the matter of^the coal strike 
cheers commercial interests throughout tluTcountry. And 
the forces of disorder if not of downright disloyalty to the 
country have received a sharp check in another direction 
That was in the Massachusetts election. In other words a 
big event of the week, one of epochal importance was the re
election on a “law and order” platform of Governor Coolidge 
of Mass, by a majority of nearly 125,000 votes. It was a 
signal victory for Americanism as against Bolshevism or 
radicalism as it is emphemistically termed in this country. 
The triumph for the forces of right has heartened business 
men everywhere. And the U. S. Government has not only 
refused to withdraw the coal strike injunction recently 
obtained, but as a matter of fact now seeks a mandatory 
order from the Court requiring labor leaders to cancel the 
original strike order for a strike. Meanwhile soft coal pro
duction is gaining in Pennsylvania, West Virginia and New 
Mexico. And encouraging reports come from Alabama, 
Wyoming and Colorado. And it is believed that the coal 
strike will not be of long duration. Public sentiment all 
over the country is decidedly against it.

Retail trade is brisk, favored by cooler weather. Jobbing 
trade is also active. In the wholesale lines there is a sharp 
demand notably for spring and later deliveries. In the grocery trade there is more  ̂activity, except in parts of the country where strikes are in progress. Reports are particularly favorable from Southern and Western centres. With cotton selling at $200 a bale or thereabouts the South is enjoying a good trade. The high price of cotton makes up in a measure for the short yield. But from all over the country come reports that business men are cheered by the check given to the extravagant demands of labor. Strikes havo been more often failing than succeeding during the last few weeks, notably the steel and longshoremen’s strikes, the police strike in Boston, Mass., and now the prospects seem plainly to indicate that the bituminous coal strike will also be a failure.On the other hand, it is well to keep in mind that labor unrest is still a noticeable fact and that in some parts of the country it has a tendency to curtail manufactures. Also money rates have been higher. And the Bank of England discount rate has been raised to 6%. These two facts may yet be found to have considerable significance in the development of business at home and abroad, especialty in its relations to speculation and as tending to correct undue inflation brought about by the war. Attorney-General Palmer has wired all district attorneys to be on the alert for violations of the coal strike restraining order. Concerted action by two or more persons to limit producing or transporting facilities will be a violation. Five striking coal miners were denied citizenship last Wednesday in the U S Court at Pittsburgh by Federal Judge Orr. The Judge declared the coal strike illegal and against the Constitution.

\  .. effect of the coal strike is seen in its beginning of curtailed railroad service and the pinch of scanty supplies of coal in several States marked the seventh day of the miners strike. Also in the removal of six passenger trains sor.yIce of the Chicago & Northwestern and the Chicago, Milwaukee & St. Paul railroads. Appeals for coal have een made by several Nebraska towns to the State Railway Lommnsion. California coal dealers have requested Gov- etnor Stephens to ask the Fuel Administration to release confiscated coal to prevent a possible shortage in that State, lopeka (Kans.) schools have closed for one week; many 
' Vp1 a!?- • ns ,ar,° e,mPty and employees have been laidQf + ,;Ils®0l.ir.1 cpa.l dealers have asked for the revival of the «in '. i ° Administration. Striking plumbers here demand , u a ( ' Recently workers in a meat establishment here ( emanded wages of $90 to $105 a week, which were courageously refused by the employer who objected to his business being confiscated by so-called employees.1 he U. S control of sugar in 1920 is urged in the Senate.A serious situation will arise, it is said, if the Equalization oaid is discontinued. A bill to the effect has been reported It is estimated that about 730,000 tons of Cuban and domestic sugar are available for distribution until Jan 1, which should meet the needs of the country. The world shortage, however, is estimated at 2,000,000 tons over tho pro-war avorago Merchants have been interested in tho rise in Stock Exchange seats to $110,000 as an evidence o a rising spirit of speculation. The price of memberships m the Chicago Board of Trade, the New York Cotton Exchange, tho. I roduce Exchange and the Coffee Exchange a show a rising tondeney. The longshoremen’s strike here is practically ovor. A similar strike at New Orleans is grai ually subsiding. It will mean an important increase in oxports at both ports. Much colder weather prevailed lore early in the week. Snow fell in various parts of France last Sunday. The fall in Paris was especially heavy, and was

accompanied by intense cold. The Ardennes and Pyrenees are covered, the snow at one place reaching a depth of three teet. Marseilles has also suffered from a severe cold wave. 
S T O C K S  O F  M E R C H A N D I S E  I N  N E W  Y O R K .

C o f f p p  H r a , i l  N O V ' 1 ’ 1 9 ' ° Ct■ 1 ’ 1 9 - N ° * -  1 '1 8 .
C o f f e e '  I n v f 1.............................. - ....................b a g s -  6 4 I - 2 0 6  5 5 8 ,6 1 3  8 1 4 ,7 6 2
C o f f ^ ’ n t h p r ........................   I2?a t s -  „  7 - 1 2 6  4 ,8 8 1  7 ,4 5 0

t h  ------------------------------------------------b a g s -  3 4 5 ,5 6 9  4 6 8 ,4 6 2  5 1 9 ,6 4 6
H k lC T ............. .....................  - - - t o n s .  5 8  7 8 9  4 5 ,5 3 1  2 1 ,3 4 9
C o t t o n ----------------------------------------------------------- ------------------------N o t  P u b l i s h e d  d u r i n g  w a r ----------
M a n n ^ h Y m p : : : : : : : : : : : : : : : : : : : S :  4 5 -3 9 8  5 6 - ° "  6 0 -7 0 0
F l o u r ............. - ............................ - ....................b a r r e l s .  6 , 8 0 0  * 5 , 9 0 0  2 Y .7 0 0

LARD has been quiet and practically unchanged; prime Western, 27.50c.; refined to the Continent, 30.50c.; South America, 30.75c., Brazil, in kegs, 31.75c. Futures advanced on higher prices of corn and hogs and a good demand. Keceipts of hogs have been much smaller than expected, l ackers have sold rather freely, however, on the rise. Stocks ot provisions at seven principal Western packing centers combined as of Oct. 31st are estimated to include 242,934,828 jbs., against 292,951,337 lbs. a month ago and 241,777,463 bs. a year ago. Lard stocks are computed at 37,537,298 >Sj °JK a£ainst 39,671,692 lbs. the month pr6viousu«.i >944.598 lbs. a year ago. To-day prices declined s ^ntly. Packers sold. Prices end higher for the week. 
D A I L Y  C L O S I N G  P R I C E S  O F  L A R D  F U T U R E S  I N  C H I C A G O .  

January delivery...c t s . 2 4 a7 5  2 4 * 9 7 ' H o l i d a y  2 4  9 5 ' 2 5 . 0 2 *  2 4 * 9 7

PORK steady; mess, $46 50; nominal; family, $52@$53; short clear, $44@$51. January pork closed at $35, a rise of 
weekV Beef unchanged; mess, $23@$24; packet, extru India mess, $50@$52. No. 1 canned roast in* on Ko- 2, $7 25. Cut meats higher; pickled hams, 0 to -.0 lbs., 2254@2454c.; pickled bellies, 26@27c. Butter, creamery extras, 70@7034c.; other grades, 52@6954c.leese, flats, 25@33c. Eggs, fresh gathered extras, 70@ 71c.; first to extra firsts, 60@69c.

COFFEE on the spot has been in fair demand and firm; N o’, 7 R10> 17^c@ 17^c.; N o. 4 Santos, 2654c.; fair to good Gucuta, 2554@26c. Futures advanced on higher •Brazilian cables and good buying foreign and domostic. cater Brazilian markets weakened. Foreign local trade and New Orleans selling told. But Wall St. and Europe oouglit on a reaction; also commission houses generally.urope bought September. To-day prices advanced.1 bey are higher for the week. Closing prices were as follows:
P o c -------c t s _ 1 7 . 3 5 @ 1 7 . 3 7  I M a r c h . c t s .  1 7 . 3 5 0 3 7  3 7 1 J u l v  f»tc I 7  7 n « i i 7 ^ 9
J a n u a r y .  . . 1 7 . 3 5 @ 1 7 . 3 7  ( M a y ................1 7 . 3 5 @ 1 7 . 3 7

SUG AR!, still 7.2Sc. for centrifugal 96 degrees test Cuba and I orto Rico. Prices for new crop Cuba have been firm. Jan. shipment was quoted at one time 834 to 854 f. o b
w V Marf  7rM a“d May-June 754 to 754c. Trading has been quiet The Equalization Board has done very little. Une good thing is that the Longshoremen’s strike seems to be practically over. Its effects cannot however be remedied at once. It has upset business here so far as importations are concerned. Exports from the Cuban ports last week were only 57,155 tons against 102,591 tons the week before. At the Atlantic ports the receipts here last week were 57 103 tons, an increase of 13,639 tons over the previous week. But refiners have been holding aloof. They are awaiting 
i ru?n°Pmen ŝ ,̂, -^nd ^ e  meltings last week increased only ,000 tons. The total was 54,000 tons. Investment purchases were reported later of 20,000 bags for April-May shipment at 7.75c. f. o. b. Cuba and 6,000 bags second half of January shipment at 8.60c. cost and freight to New Orleans, which is equal to 3.25c. f. o. b. Cuba. There have
lnn\u?.l!i,rchf es*1ma*de 0f ol,d ?rop hy  the Susar Equaliza- ducers°ard deF the terms ° f the con^act with Cuban pro-

nt *5L79^ Sef . irl «£°Sd ,deiP.and with prices unchanged
for$sinl'lefhbl« r°tSVS1 ■ ° J ° T flv? bbIs- or more and SI 78 81 7 ^  ™bl ♦ La[d> wmter- unchanged at $1 85; off prime

rlr 0 1 ; C.ey ° n ’eoflrm at IS@ 1 8 34c.; Cochin, 
J? t 1V£  Si ea? y at .?2 50 • and corn oil refined atland f r i 4 7i C8i £ 0d’od° T Stl,e ’ lower at SI 10; Newfound- a d’ W 1 6 .  . Spirits of turpentine, $1 70. Common to good strained rosin, $17 50.
LLi?/ r  m ° o S S o V n g0<?d demand and steady; refined, in b b ®-’ 19.25@20.25c.; bulk, New York, li.50@12.50e.;
demu’nH «Wi ?rk5 ~3.25@24.25c. Gasoline also in good 

^  steady; motor gasoline in steel bbls., 2454c.; i n w.J i i’ 2634c.| gas machine, 4154c. North Texas con- t nues to lead in oil field activity. There were 386 completions there during October and 213,542 bbls. of new production, against 293,327 bbls. in September, a decline of 79,785 obis., but an increase of 3,740 bbls. over August. North Louisiana produced three new gushers in October in the llomer field. New production from these wells is estimated at around 75,000,bbls., but there is a lack of pipe line facilities. New production in the Appalachian fields fell off in October. Pennsylvania recorded 2,698 bbls. of new produc- 
a ’̂ compared with 5,789 bbls. in September. Kentucky and Tennessee activity centred more in the western portions, there were 3,975 bbls. of new production in Wyoming oil fields in October, against 5,510 bbls. in September. The estimated production of the fields of the Mid-Continent at the past week was as follows: North Louisiana

Tre,xas’ 236’245 bbls-i Corsicana, light and Thrall, 900 bbls.; Kansas, 89,000 bbls.; Oklahoma, out-
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side of Cushing, Shamrock and Healdton, 157,500 bbls.; Cushing and Shamrock, 38,000 bbls.; Healdton, 37,000 bbls.; total, 609,645 bbls. The estimated daily production of heavy gravity oil in the Gulf Coast field was /3,500 bbls., Corsicana heavy, 500 bbls.
P e n n s y l v a n i a _______ $4  5 0
C o r n i n g -------------------------------- 3  1 0
C a b e l l .................... 3  0 2
S o m e r s e t ,  3 2  d e g .

a n d  a b o v e __________ 2  8 5
R a g l a n d ------------------------------- 1 3 5
W o o s t e r ____________________2  9 o
N o r t h  L i m a __________ 2  1 8
S o u t h  L i m a __________ 2  4 8

I n d i a n a _______________ $ 2  3 8
P r i n c e t o n ______________2  5 2
I l l i n o i s ,  a b o v e  3 0

d e g r e e s ______________ 2  4 2
P l y m o u t h ______________2  3 3
K a n s a s & O k l a h o m a  2  2 5  
C o r s i c a n a ,  l i g h t . .  2  2 8  
C o r s i c a n a ,  h e a v y .  1 0 5  
E l e c t r a _________________ 2  3 5

S t r a w n _____________ $ 2  2 8
T h r a l l ..............................2  2 8
H e a l d t o n ____________1 2 5
M o r a n ________________2  2 8
H e n r i e t t a ____________2  28
C a n a d a ______________ 2  8 8
C a d d o ,  L a . ,  l i g h t .  2  2 5
C a d d o  h e a v y _0  7 5
D e  S o t o _____________ 2  1 5

RUBBER has been firm in response to higher prices in London and the Far East. Smoked ribbed sheets have been 54 cents on the spot, 53%c. for the remainder of 1919, 54c. for January-March, and 54He . for April-December 1920, after some business at a shade under these prices. Also a little business has been done at the quotations here given. On the whole, however, trade has been quiet. Buyers balk at paying the asking prices.
OCEAN FREIGHTS have been quiet owing to the longshoremen’s strike. But that it now practically ended and there are signs of improvement in the situation here. Ships are loading and unloading after waiting several weeks. Coal carriers, however, have not been much wanted, owing to the coal strike. It is hoped that everything will be back to the normal before very long. But in the meantime, despite improvement in the matter of loading and unloading, there can be no disguising the fact that the general situation is not entirely satisfactory. As already intimated, however, the trend is towards better conditions. Charters included coal from Atlantic range to Algiers or Oran at $27 50; coal from Atlantic range to West Italy at $26 50; coal from Atlantic range to Marseilles at $27; one round trip on transAtlantic trade at $10 50; coal from Cardiff to Azores at 47s 6d.; coal from Atlantic range to Marseilles at about $27 November- coal from Atlantic range to Algiers $26 50; option West Italy $27 prompt; coal from Virginia or Baltimore to Montevideo at 82s. Od. prompt; lumber from Puget Sound to Sydney at $37 50; coal from Norfolk to West Italy at about $24 November.
TOBACCO.—There has recently been rather less activity in some directions after considerable business in Wisconsin 1919. Growers received 25 to 30c. The Ohio crop may be taken by a syndicate. There are rumors to that effect. Ohio farmers have received it is said 22c. for 1918 leaf. The dockmen’s strike here has recently hurt business in Sumatra, Havana and Porto Rico tobacco but the strike is over and thenoutlook for business is therefore better. Edward Wise, Chairman of the United Cigar Stores, says prices of cigarettes will advance steadily and not return to old prices for several years. The American Tobacco Co- has advanced one brand 50 cents a thousand and Liggett & Myers another brand 30 cents owing to a record price for leaf tobacco and high wages.
COPPER quiet electrolytic 21H@22c. Sales aro also said to have been made at as low as 20He. Tin steady at 54H@55c. Lead meets with only a fair demand but is steady at 6.75 © 6.85e. spot New York, and 6 50c for St Louis. Spelter higher at 8c. for spot New ^ork. Pig iron production in October it is stated was 1,863,558 tons or 60,115 tons a day against 2,487,9bo tons in Sept or 82,9.C a day, a decrease of about 25%. But it should be recalled that during three weeks of Sept, there was no strike. South ern foundry iron is said to have reached $30 per ton. I rompt delivery prices are generally firm with supplies small, r urn ace coke has been $6 per ton. Pig iron consumers in St Louis are said to be scrambling for material. Scarcity m the eastern territory has caused higher prices. Leading producers of Lake Superior charcoal iron have it seems raised the base quotation for delivery next year to $3o at furnace.
STEEL production has increased rather than fallen off. In other words, the coal strike has not thus iar had any effect. Of course if it should continue for any length ot time it would be another matter. It is hoped that it will not Washington dispatches are cheerful on this point. Steel bars for prompt shipment have sold at 3 to 3 H e., as contrasted with a nominal quotation at 2.35c. I ittsburgh. Leading mills cannot make new- commitments for several months to come. Pittsburgh mills rolling iron bars have advanced prices $5 a ton. American, Dutch, South American and Mexican firms have recently been largo buyers of hand tools, screws, cutlery and other hardware in Western Germany, favored by the depreciation in German exchange.

S a t . M o n . T u e s . W e d . T h u r s . F r i . T o t a l .

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

9 8 6
3 7 ,8 8 4
2 7 ,9 8 8

1 ,8 3 8 ____ 4 ,2 4 8 5 ,3 0 9
* 9 8 6

4 ,1 0 4
1 0 ,1 0 1

P o r t  A r t h u r ,  & c .  
N e w  O r l e a n s --------- 3 ,8 8 4

8 1 0
5 * 6 3 7
3 ,5 3 0

9 * 6 3 2
7 ,2 5 2

7 * 9 6 4
9 4 9

6 * 6 6 3
5 ,3 4 6

P e n s a c o l a -------------
J a c k s o n v i l l e ---------

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

9 ,5 1 1
1 0 ,0 0 0

1 ,8 4 0
1 ,5 0 2

* 3 6 9 -  
8 5 ,4 9 1  
1 0 ,0 0 0  
1 8 ,3 9 6  

6 ,8 0 3  
1 3 ,0 0 9  

6 4  
6 6 3  

1 ,<  1 9  
2 , 8 8 0 ' 

4 2 7

____ ____ ____
1 ,8 6 7

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

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

6 4N ’p o r t  N e w s ,  & c — — —
* 6 6 3

1 ,5 6 1 8 3 7 5
2 * 8 8 0

1 2 5B a l t i m o r e ________
P h i l a d e l p h i a --------

— —
* 2 0 2 * 1 0 0

T o t a l s  t h is  w e e k - 4 2 ,6 1 9 4 5 ,0 7 9 7 7 ,1 9 6 4 7 ,0 4 6  5 7 ,7 6 7 5 2 ,0 3 9 3 2 1 ,7 4 6

The following shows the week’s since Aug. 1 1919 and the stocks last year:

G a l v e s t o n ----------------
T e x a s  C i t y . ............
P o r t  A r t h u r ,  & C - .
N e w  O r l e a n s ............
M o b i l e ______________
P e n s a c o l a ---------------
J a c k s o n v i l l e ----------
S a v a n n a h  ..................
B r u n s w i c k _________

h a r l e s t o n --------------
W i l m i n g t o n -----------
N o r f o l k _____________
N ’ p o r t  N e w s ,  & c .
N e w  Y o r k __________
B o s t o n .......................
B a l t i m o r e __________
P h i l a d e l p h i a ----------

C O T T O N

Friday Night, Nov. 7 1919 
THE MOVEMENT OF THE CROP, as indicated by our 

telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
321,746 bales, against 316,943 bales last week and 229,399 
bales the previous week, making the total receipts since 
Aug. 1 1919 1,821,836 bales, against 1.643,250 bales for the 
same period of 1918, showing an increase since Aug. 1 1919 
of 183,856 bales.

total receipts, the total to-night, compared with

R e c e i p t s  to  
N o v .  7.

T o t a l s ____________

1 9 1 9 . 1 9 1 8 . S lo c k .

T h is
W e e k .

S in c e  A u g  
1 1 9 1 9 .

T h is  S in c e  A u g  
W e e k .  | 1 1 9 1 8 . 1 9 1 9 . 1 9 1 8 .

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

9 8 6
3 7 ,8 8 4
2 7 ,9 8 8

6 0 6 .9 8 8
3 7 ,6 4 6

6 ,3 9 9
2 5 6 ,6 8 8

5 9 ,2 3 0

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

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

2 , 9 1 8  3 8 ,9 3 3  
l _

3 0 0 ,4 3 8
3 3 ,0 3 3

2 9 6 .6 5 9 '
1 2 ,6 2 9

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

3 2 4 ,2 2 6  
2 2 ,0 6 0 ' 

1 1 0  
9 ,3 5 2  

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

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

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

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

6 4  8 9 5  
6 6 3  7 ,9 9 6  

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

4 2 7  5 .3 5 1

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

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

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

- . 1  2 ,1 9 9  
3 2 3  1 1 ,7 9 5

1 .0 0 0  5 ,3 8 5

9 .2 6 9
3 9 0 ,6 3 6

2 8 ,0 0 0
9 2 ,7 9 4
6 0 ,7 0 2

1 0 0 ,3 8 5

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

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

In order that comparison may be made with other years, wre give below the totals at leading ports for six seasons:
R e c e i p t s  a t—

G a l v e s t o n --------
T e x a s O l t j r .& c .  
N e w  O r le a n s  .
M o b i l e ________
S a v a n n a h _____
B r u n s w i c k ____
C  h a r l e s t o n ,& c  
W i l m i n g t o n  .  .
N o r f o l k ________
N ’ p o r t  N .  ,& c -  
A l f  o t h e r s _____

T o t a l  t h is  w k _

1 9 1 9 .  1 9 1 8 . 1 9 1 7 . ! 1 9 1 6 . 1 9 1 5 . 1 9 1 4 .

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

6 ,8 0 3  2 ,2 6 1  
1 3 ,0 0 9  1 0 ,1 0 8  

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

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

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

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

1 7 , 0 2 1 1 2 2 ,2 0 0  
7 3  - . .  -

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

2 ,3 8 1  
2 8 ,8 3 7  

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

1 7 ,3 6 0  
1 0 4  

1 1 ,5 6 8

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

6 , 1 4 8
5 9 ,9 2 2

6 ,0 0 0
1 5 ,8 4 8
1 0 ,3 8 4
1 6 ,5 6 6

3 ,4 2 3
9 , 6 7 01 0 ,7 7 9  1 9 ,0 3 9

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

1 ,8 2 6  8 3 6  1 ,6 4 3 ,2 5 0  2 ,2 3 5 ,2 1 5  3 , 1 4 0 , 7 1 8 l2 ,5 4 5 ,1 0 0 1 ,9 7 0 .5 0 3

The exports for the week ending this evening reach a total 100 723 bales, of which 62,559 were to Great Britain, ___ ’ t0 France and 38,164 to other destinations.. Exports for the week and since Aug. 1 1919 are as follows:
of

W eek  en d in g  N o v .  7  1 9 1 9 . 
E xp orted  to—

F rom  A u g .  1 1919 to  N o v .  7  1 9 19 . 
E xp orted  to—

E xp orts  
fr o m — G reat 1 

lir lta l i. F ra ;ce . O ther T otal.
G reat 

lirltal . F ra n ce. O ther. T o ta l.

G a l v e s t o n - -
E l  P a s o ____
N o w  O r le a n s  
M o b i l e ____

4 4 ,7 0 9

2 * 9 0 7

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

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

*1*9 ,9 15  
1 ,3 5 4

2
1 1 4 ,9 3 8

2
1 8 3 ,7 7 1

2 1 ,0 4 2— 1 0 ,4 3 5
1 1 ». I 7 ,7 8 0 999 8 ,7 7 9

S a v a n n a h  . .  
B r u n s w ic k  - 
C h a r le s t o n  - 
W i l m i n g t o n .
N o r f o l k ____
N e w  Y o r k . _
B o s t j n -------
P h ila d e lp h ia  
S  in  F r a n  —
S e a t t l e ................
T a c o m a ------

1 4 ,4 4 0

* ’ 503 " I l l

3 ,8 5 0

* 2 0 2  

" 13 9 

2 .9 6 0

1 8 ,2 9 0

* ‘ 2 0 2 
503 
13 9

*2,9  60 
2 ,1 2 0

7 3 ,2 4 1
6 7 ,0 1 7

8 ,3 4 3

1*8,346
4 ,3 4 1
1 ,4 5 8

10 5

5 8 ,2 8 0

" *5 ,6 05  
82

1 3 6 ,9 6 8

*4*4*. 62 8 
8 ,2 0 0  

3 2 ,2 0 7  
2 7  

1 ,5 6 2  
1 ,8 1 0  

1 6 ,4 8 3

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

8 ,3 4 3
4 4 ,6 2 8
2 6 ,5 4 6
4 2 ,1 5 3

1 ,5 6 7
1 ,6 6 7
1 ,8 1 0

1 0 ,4 8 3
........... ........... 2 ,1 2 6 .............. .............. 6/20 5 5 ,2 0 8

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

T o t  1 1 9 1 0  
T o t  1 1 9 1 7 .

i 5 1 ,3 1 0  
■ 1 6 ,1 5 3

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

99,4 9,')! 5 9 3 ,4 7 4  
j 3 9 ,6 4  , 9 0 9 ,4 0 8

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

3 4 7 ,3 7 8
3 0 1 ,7 6 4

1 ,0 8 9 ,8 4 8
1 ,4 3 1 ,3 1 0

* Figures adjusto 1 to make comparison with this season approximately correct.
In addition to above exports, our telegrams to-night also- give us the following amounts of cotton on shipboard, not cleared, at the ports named. We add similar figures for 

New York.
O n  S h ip b o a r d ,  N o t  C l e a r e d  f o r —

N o g . 7  a t—
G rea t

B r i ta in . F r a n c e .
G er 

m a n y .
O th er

C o n l 't .
C o a  s t 
ir i s c . T o ta l .

L e a v i n g
S to c k .

G a l v e s t o n ............
N e w  O r le a n s  -  -

6 6 ,0 1 2
1 6 ,7 2 7
1 0 ,0 00

3 ,0 0 0
3 ,5 6 6

1 ,0 0 0
3 ,6 7 8

2 7 ,1 2 1
2 4 ,7 2 1
1 8 ,0 0 0

4 ,5 0 0  
1 .6 9 4  
4 ,0 0 0

1 0 1 ,6 3 3
5 0 ,3 8 6
3 2 ,0 0 0

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

C h a r l e s t o n --------
1 1',0 8 0 3 ,1 5 0

— — 1 ,0 0 0 1 ,0 0 0  
1 4 ,2 3 0

9 1 ,7 9 1  
1 5 ,6 8 1

_____ _____ _____ 6 0 0 6 0 0 9 9 ,7 8 5 .
N e w  Y o r k *  —  
O t h e r  p o r t s * . .

3 .0 0 0
6 .0 0 0

—
_____

1 ,0 0 0  
1 ,0 0 0

— 4 .0 0 0
7 .0 0 0

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

T o t a l  1 0 1 9 —  
'T o t a l  1 9 1 8 - 
T o t a l  1 9 1 7 - -

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

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

•1,678 7 1 .8 4 2
2 8 ,9 7 4
1 8 .0 5 0

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

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

* E s t i m a t e d .Speculation in cotton for future delivery has been active at rising prices. It is true that on the 6tli inst. the market got a setback of some 85 to 105 points, tho latter on the-
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distant months, owing largely to a National Ginners Association crop estimate of 10,950,000 bales, and some decline in stocks. A.rise in the Bank of England rate of discounts to 6% and some stringency for a time in money rates at New York also had an effect. The weather of late too has been somewhat more favorable Certainly there has been an abesnce of killing frost, as well as heavy rains. But for the most part the tone has been strong. Trade interests have been heavy buyers of December and also to some extent of January, March and May. Japanese interests have bought freely. Big operators in Wall St. at ■ times have also favored the buying side. Though of late Wall St. and what are termed Waldorf-Astoria interests are said to have sold out something like 100,000 bales, after a very successful bull campaign. Spot markets moreover ihave been very firm. This point is partly illustrated by the fact that the rise over Election Day and the day following was 150 points at Galveston, 130 at Savannah and 100 at numerous other Southern markets. The rise in Liverpool of the two days mentioned was 250 to 300 points American points. The limit on fluctuations there was removed some little time ago. The 200 point limit upward or downward remains in force at New York. Liverpool has recently been considerable of a leader in the upward movement of prices. Its spot sales have been 10,000 to 15,000 bales a day. The Continent has been buying cotton offered there absorbing hedge selling. Manchester has been active and firm. The trade has been an eager buyer of the be grades. They are still very scarce. And the basis mains unusually high. Some are indifferent as to the ■ of the crop. They care little if it is 10,000,000 bale11,000,000. They emphasize one thing and that is great scarcity of the higher grades, i. e. middling and ab At times," however, there have been reports that scarcity of such grades is causing buyers to direct their at tion to some extent to the lower grades. These have accu

cerned. Today there were rumors from Washington that the ■ coal strike might be settled over night. Yet for a time there was more or less selling on the announcement from Washington that there would be an embargo on supplying coal to foreign steamers in this country until the strike had been settled. Naturally this would bo a blow to the export trade. But there are also rumors here that ships in the harbor were actually being supplied with coal today. Evidently no order to the contrary had yet been received. In any case it is be- lived that the coal strike is short lived. And there was a general idea that before long the outward movement of cotton to Europe will increase, noticeably. From various parts of the South came despatches that spot prices were firmly maintained in spite of some late decline in futures. The strength of the spot market has been the bulwark of cotton prices at the big centres of trading in futures. Today Liverpool disregarded the sharp decline in'New York yesterday. There were also reports of rains in Texas. The forecast for tonight was for rains in the Southwest which are certainly not wanted. Meanwhile Manchester is active and firm and there is also good business in this country in cotton goods at firm or rising prices. Another fact of interest is that coincident with generally firm spot markets at the South, Dec. and Jan. have withstood noticeably well the effects of heavy selling of thefeneral list of options here within the last forty-eight hours, n fact, sentiment is still very generally bullish for ultimate results, although sharp reactions would occasion little surprise.
But on the other hand after a rise of nearly 8 cents within a  month some have preferred to take profits. This has been very noticeable in Wall St. and also in the Waldorf Astoria element. And the West has also sold heavily finding that a  Chicago crop estimate the other day of 9,696,000 bales failed to have any particular effect upon the market. Today moreover there wero reports that in some parts of the South spot prices were slightly easier. Liverpool and the South within the last few days have been heavy sellers. The woathor map, moreover, has been in the main favorable. Some roports go so far as to say that the damage in Texas has been exaggerated, and that with reasonably good weather from now on the crop in that State will be materially increased. Another factor is that the speculation has broadened lately and this has meant the building up of a considerable long interest. In other words the technical position has been weakened. And exports on the whole have been disappointing. Foreign exchange has been weak. Lire and marks have fallen to a new low record. To-day prices wore irregular. First came the rise on higher Liverpool cables and also a higher stock market, with spot prices reported generally firm. Later there was a reaction on profit taking, fear of delayed exports because of the coal strike and roports as already intimated of a weakening in spot markets m some sections. The ending was at a net decline for the day of $2 a bale or more on most months. Nevertheless e,  f°r the week. Spot cotton closed atJ9.75c. for middling uplands a rise this week of 135 points.

The following averages of the differences between grades, 
as figures from the Nov. 6 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York market on Nov. 13:

M id d l in g  fa ir _________________________ 2 .7 8  o n
S tr ic t  g o o d  m id d lin g .............................2 .1 5  o n
G o o d  m id d l in g ......... ............................... 1 .5 3  o n
S tr ic t  m id d lin g .............................. 0 .8 5  o n
S tr ic t  lo w  m i d d l i n g . . . ........................1 .8 8  o f f
L o w  m id d lin g ........................................... 4 .8 0  o f f
• S tr ict  g o o d  o r d i n a r y . . . ................. .7 .7 3  o f f
• G o o d  o rd in a ry ,.............. .................. .1 0 .1 8  o f f
S tr ic t  g o o d  m id . " y e l l o w ”  t ln g e d .1 .1 2  o f f  
G o o d  m id d lin g  “ y e l lo w ”  t i n g e d . .1 .8 2  o f f  
S t r ic t  m id d lin g  “ y e l lo w ”  t ln g e d .2 .8 9  o f f

♦ M id d lin g  “ y e l l o w "  t in g e d ________4 .3 2  o f f
• S tr ict  lo w  m id . “ y e l lo w ”  t i n g e d .6 .2 4  o f f  
• L o w  m id d lin g  “ y e l lo w ”  t i n g e d . . 9 .0 7  o f f  
G o o d  m id d lin g  “ y e l lo w ”  s t a in e d .4 .2 4  o f f
• S tr ict  m id .  “ y e l lo w ”  s ta in e d ___ 5 .6 6  o f f
• M id d l in g  " y e l l o w ”  s ta in e d ______ 6 .9 6  o f f
• G o o d  m id d lin g  ‘ .‘ b lu e "  s t a in e d . .5 .5 S  o f f  
• S tr ict  m id d lin g  “ b lu e "  s t a in e d . .6 .6 6  o f f
• M id d l in g  " b l u e "  s ta in e d _________ 7 .8 4  o f f

• T h e se  te n  g ra d e s  a re  n o t  d e liv e r a b le  
u p o n  n e w  s t y le  c o n t r a c t s .

Spot
Market
Closed.

Futures
Market
Closed. Spot.

SALES.

Contr’t. Total.
Saturday___
M onday _ .
T u esd a y___
W ednesday. 
Thursday .  
Friday____

T o ta l____

Steady, 25 pts. adv . 
Steady, 40 pts. a d v . 
„  , HOLI 
Steady, 80 pts. a d v . 
Steady, 10 pts. dec. 
Steady, unchanged.

Strong_________
F irm __________
D A Y
Barely steady. .
Steady_______ :
E a s y ----------------

«...
"200 '255

.. . . 200 200

The official quotation for middling upland cotton in the New York market each day for the past week has been:
1 10 y ° v- 7~  Sat. Mon. Tues. Wed. Thurs. Fri.

M iddling uplands-------------------- 38.65 39.05 H oi. 39.85 39.75 39.75

NEW  YORK QUOTATIONS FOR 32 YEARS.The quotations for middling upland at New York on Nov. 7 for each of the past 32 years have been as follows:
1919.C.. 
1918____1 Q1 7

— 39.75
. —31.25

1911_c__ 
1910____

. . .  9.40 

...14.95
1903.C... 
1902____

—11.15 
. .  8.45

1895- c .........
1894............

1 9 1 / _____
1916____ 1909____

1908____
— 14.35 

9.30
1901-------
1900____

. .  7.81 

. .  9.56
1893_______
1892.1915____ —  11.65 1907. 10.90 1899 7.62 18911914_______ 1906___ 10.20 1898___ — 5.31 1890.1913____

1912____ —  14.00
—  12.00

1905____
1904____

...11.60
— 10.25

1897-------
1896........

. .  6.00 

. .  8.12
1889-----------
1888_______

5.69
8.38
8.50
8.25
9.62

10.25
9.88

MARKET AND SALES AT NEW YORK.The total sales of cotton on the spot each day during the week at New York are indicated in the following statement. For the convenience of the reader we also add columns which show at a glance how the market for spot and futures closed on same days.

FUTURES.—The highest, lowest and closing prices at New York for the past week have been as follows:
Saturday, 
N o v .  1 .

M o n d a y ,  
N o v .  3 .

T u esd a y , 
N o v .  4 .

W ed 'd a y , 
N o v .  5 .

Thursday, 
N o v .  6 .

F r id a y ,  
N o v .  7 . W eek .

N ovem ber—
R a n g e _____
C l o s i n g _____ 3 7 .0 0  — 3 7 .5 0  — 3 3 .2 0  — 3 7 .8 5  — 3 7 .8 5  — —

R a n g e ______ 3 6 .4 5  .92 3 6 .9 0  .35 3 7 .5 5  .30 3 7 .1 5  .8 0 3 7 .5 8 - .1 5 3 6 .4 5 1 .3 0
J a n u a ry—

3 6 .8 0  .92 3 7 .2 5  .35 3 8 .1 0  .18 3 7 .7 5  — |3 7 .7 5 - .8 1
R a n g e ______ 3 5 .7 5  .40 3 6 .3 0  .75 3 7 .2 5  .8 0 3 6 .5 2  .05 3 6 .8 5 - .4 0 3 5 .7 5 /.8 0C l o s i n g _____

F eb ru a ry —
3 6 .2 9  .40 3 6 .7 0  .75 3 7 .4 3  .45 3 6 .9 7  .9 9 3 6 .9 0 - .9 6

C l o s i n g _____
M a r c h —

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

1 
1 

1 
1

R a n g e ........... 3 5 .1 0  .80 3 5 .9 5  .3 5 3 6 .7 2  .26 3 6 .0 3  .50 3 5 .9 0 -  .54 3 5 .1 0 /.2 6
A p r i l—

3 5 .7 3  .80 3 6 .3 0  .35 3 7 .0 3  .0 5 3 6 .3 4  .3 8 3 5 .8 0 - .9 5
R a n g e ______ — ___ ________ ___________ 3 6 .0 0  — 36 0 0  —C l o s i n g _____ 3 5 .5 0  — 3 6 .0 5  — 3 6 .6 5  — 3 5 .9 5  — 3 5 .6 0  —
R a n g e ______ 3 4 .7 5  .47 3 5 .4 8  .9 5 H O L I 3 6 .2 5  .73 3 5 .4 4  .9 0 3 5 .3 7 - .9 5 3 4 .7 5 Z .7 3C l o s i n g _____

J u n e—
R a n g e ______

3 5 .3 5  .47 3 5 .8 6  .95 D A Y . 3 6 .4 5  .5 0 3 5 .7 5 - .7 8 3 5 .3 7 - .4 0

C l o s i n g _____
J u ly —

3 4 .9 5  — 3 5 .5 5  — 3 6 .2 0  — 3 5 .4 5  — 3 5 .0 5  — —

R a n g e ............ 3 4 .2 0 - .8 0 3 4 .9 5 - .4 5 3 5 .8 0 - .3 4 3 5 .0 2 - .4 8 3 4 .8 0 - .4 5 3 4 .2 Q /.3 4C l o s i n g _____
A u g u s t—

3 4 .8 0  — 3 5 .4 0 - .4 5 3 6 .0 4 - .1 2 3 5 .2 8  — 3 4 .8 0 - .9 0

C l o s i n g _____
S eptem ber—

3 3 .5 5  — 3 4 .2 0  — 3 4 .9 0  — 3 4 .2 0  — 3 3 .9 0  —
R a n g e ........... 3 1 .7 0  — 3 2 .6 0 - .0 0 3 3 .4 9 - .7 5 3 2 .4 0 - .1 0 3 3 .3 0  — 3 1 .7 0 a 7 5C l o s i n g _____ 3 2 .3 0  — 3 3 .0 0  — 3 3 .6 5 - .7 5 3 3 .0 0  — 13 2 .6 5  —

1 3 8 c .  J  3 7 c . / 3 6 c . a  3 3 c .

Af*DT7Tr D r xviijlmjijijn u  u u t t u js  AT OTHER MARKETS.—Below are the closing quotations of middling cotton at Southern and other principal cotton markets for each day of the week:

Nov. 7. Saturday. Monday. Tuesday. Wed’day. Thursd'y. Friday.
Galveston_____
New Orleans...
Mobile..............
Savannah _
Charleston____
Wilmington ____
Norfolk_______
Baltimore_____
Philadelphia__
Augusta______
Memphis_____
Dallas____ —„

40.50Holiday
37.00
37.25
37.00 
36.75
37.00
37.25 
38.90
37.00
40.00

49.50
39.50
38.00 
37.70
37.50
37.00 
37.75
39.50 
39.30
38.00
40.00 
40.95

Holi
day.

43.00
40.50
39.00
39.00
38.00
38.00
38.50
38.50 
40.10 
39.25
42.00 
41.95
49.50
40.50

42.50
40.50
39.00 
38.90
37.75
38.00
39.00
40.00
39.00
42.00
41.75
49.50
40.50

42.50
40.50
39.00 
38.80
37.75
38.00
38.50
40.00
39.00
42.00 
41.45
41.50
40.50

Houston______
Little Bock___ 40.50

38.50 .
40.75
39.50

N E W  O RLEAN S C O N T R A C T  M A R K E T .— The closing 
quotations for Ieadmg contracts in the New Orleans cotton 
market for the past week have been as follows:

Saturday, 
Nov. 1.

Monday, 
Nov. 3. Tuesday, 

Nov. 4. Wed: day, 
Nov. 5.

Thursd'y, 
Nov. 6.

Friday.* 
Nov. 7.4

November____
December__ . . .January______
March________
May__________
July__________

Tone—
Spot..................
Options________

Holi
day.

38.20 — 
37.70-.75 
36.79-.83 
36.20-.22 
35.75-.80 
35.30 —
Steady
Steady

Holi
day.

39.10 — 
38.60-.65 
37.89-.94 
37.05-.il 
36.45-.47 
35.98 —
Steady
Steady

38.68 — 
38.18-.25 
37.30-.32 
36.35-.40 
35.63-.68 
35.16-.20
Steady 
Steady I

38.60 —
38.10- .15
37.10- .13 
36.-08.13 
35.35-.37 34.75 —

•«*
Steady]
Steady/
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TH E VISIBLE SUPPLY OF CO TTO N  to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only.

N o v .  7—
S t o c k  a t  L i v e r p o o l -  - ______ b a l e s . .

T o t a l  G r e a t  B r it  a  i n 
s t o c k  a t  H a m b u r g ---------
S t o c k  a t  B r e m e n -------------

S t o c k  a t  M a r s e i l l e s -------------------------------
S t o c k  a t  B a r c e l o n a -------------------------------

S t o c k  a t  T r i e s t e -

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

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

7 5 4 ,0 0 0 2 8 7 ,0 0 0 5 0 8 .0 0 0

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

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

1 9 1 6
6 2 7 .0 0 0

2 9 .0 0 0
4 5 .0 0 0

7 0 1 .0 0 0  
* 1 ,0 0 0  
* 1 .0 0 0

1 4 7 .0 0 0  
5 ,0 0 0

4 4 ,0 0 0
2 0 5 .0 0 0

* 1 ,0 0 0

T o t a l  C o n t i n e n t a l  s t o c k s ________  2 4 4 ,0 0 0  1 3 7 ,0 0 0  2 3 3 ,0 0 0  4 0 4 ,0 0 0

T o t a l  E u r o p e a n  s t o c k s ------------------- 9 9 8 ,0 0 0
I n d i a  c o t t o n  a f l o a t  f o r  E u r o p e ------  4 8 ,0 0 0
A m e r  c o t t o n  a f l o a t  f o r  E u r o p e . .  2 9 9 ,6 3 3  
E g y p t , B r a z i l , & c . , a f l o a t  f o r  E u r ’ e  5 1 ,0 0 0
S t o c k  i n  A l e x a n d r i a ,  E g y p t -----------  ^ . O O O
S t o c k  in  B o m b a y ,  I n d i a ------------------- O 6 6 .0 0 0
S t o c k  i n  U .  S .  p o r t s ---------------------------- 1 ,5 9 8 ,2 7 4
S t o c k  in  U .  S .  i n t e r i o r  t o w n s -------- l , 1 3 8 , 3 9 o
U .  S .  e x p o r t s  t o - d a y ----------------------------  4 2 ,6 9 5

4 2 4 .0 0 0  
9 , 0 0 0

2 0 3 .0 0 0  
6 2 ,0 0 0

2 2 4 .0 0 0  
* 6 2 0 ,0 0 0

'4 1 ,0 0 0  1 .1 0 5 ,0 0 0
4 3 .0 0 0  3 4 ,0 0 0

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

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

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

1 6 ,9 5 9    2 9 ,3 9 1

T o t a l  v i s i b l e  s u p p l y _______________ 4 ,9 2 8 , 9 9 7  4 ,0 7 0 .9 7 1  3 ,7 9 3
O f  t h e  a b o v e ,  t o t a l s  o f  A m e r i c a n  a n d  o t h e r  d e s c r i p t i o n s

L i v e r p o o l  s t o c k ________________ b a l e s .  4 5 7 ,0 0 0  1 0 9 ,0 0 0  3 3 7
M a n c h e s t e r  s t o c k ______________________ 5 5 ,0 0 0  2 6 ,0 0 0  2 1
C o n t i n e n t a l  s t o c k ----------------------------------  2 0 3 ,0 0 0  * 1 2 0 ,0 0 0  * 1 9 5
A m e r i c a n  a f l o a t  f o r  E u r o p e -----------  2 9 8 ,6 3 3  2 0 3 ,0 0 0  2 2 8
TJ. S .  p o r t  s t o c k s ______________________ 1 ,5 9 8  2 7 4  1 ,3 0 4 ,8 7 1  1 ,0 8 3
U. S. i n t e r i o r  s t o c k s ___________________ 1 , 1 3 8 ,3 9 5  1 ,2 0 7 ,1 4 1  9 3 2
U .  S . e x p o r t s  t o - d a y ----------------------------  4 2 ,6 9 5  1 6 ,9 5 9  . . .

,8 5 1  4 ,8 9 3 ,7 6 5  
a r e  a s  f o l l o w s :

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

T o t a l  A m e r i c a n . . . . .......... .............. . . 3 , 7 9 2 , 9 9 7  2 , 9 8 6 ,9 7 1  2 ,7 9 6 ,8 5 1  4 ,1 0 2 ,7 6 5
E a s t  I n d i a n ,  B r a z i l ,  & c .—  ____

L i v e r p o o l  s t o c k --------------------------------------  1 2 4 ,0 0 0  1 4 8 ,0 0 0
L o n d o n  s t o c k -------------------------------------------  1 2 .0 0 0  1 9 ,0 0 0  2 9 ,0 0 0
M a n c h e s t e r  s t o c k -----------------------------------  * 4 7 .0 0 0  2 4 ,0 0 0  7 ,0 0 0  9 ,0 0 0
C o n t i n e n t a l  s t o c k -----------------------------------  4 i ’2 5 9  * 1 7 .0 0 0  * 3 8 ,0 0 0  * 8 2 ,0 0 0
I n d i a  a f l o a t  f o r  E u r o p e ................—  4 8 , 0 0 0  9 , 0 0 0  4 3 ,0 0 0  3 4 ,0 0 0
E g y p t ,  B r a z i l ,  & c . ,  a f l o a t ...................  5 1 .0 0 0  6 2 ,0 0 0  4 0 ,0 0 0  5 9 ,0 0 0
S t o c k  in  A l e x a n d r i a ,  E g y p t ------------- 1 8 8 ,0 0 0  2 2 4 ,0 0 0  1 9 6 ,0 0 0  1 5 4 ,0 0 0
S t o c k  in  B o m b a y ,  I n d i a --------------------  5 5 6 ,0 0 0  6 2 0 ,0 0 0  * 5 3 0 ,0 0 0  2 8 4 ,0 0 0

T o t a l  E a s t  I n d i a ,  & c _______________ 1 , 1 3 6 ,0 0 0  1 , 0 8 4 ,0 0 0  9 9 7 ,0 0 0  7 9 1 ,0 0 0
T o t a l  A m e r i c a n ____________  . 3 , 7 9 2 , 9 9 7  2 ,9 8 6 .9 7 1  2 , 7 9 6 ,8 5 1  4 , 1 0 2 ,7 6 5

iVU QOllIl^  U p ittllU o, llL W  1 Gl IV .  .  _ .  ’>.7. i UU .    —    ---
Egypt, g o o d  s a k e l ,  L i v e r p o o l --------  3 9 . 5 0 d .  3 3 . 1 3 d .  3 1 . 5 0 d .  2 6 .4 0 d .
P e r u v i a n ,  r o u g h  g o o d .  L i v e r p o o l -  3 2 . 5 0 d .  3 8 . 0 0 d .  2 9 . 0 0 d .  1 4 .5 0 d .
B r o a c h ,  f i n e ,  L i v e r p o o l _____________  2 1 . 8 5 d .  2 2 . 9 0 d .  2 0 . 5 5 d .  1 0 .3 0 d .
T i n n e v e l l y ,  g o o d ,  L i v e r p o o l -----------  2 2 . 1 0 d .  2 3 . 1 5 d .  2 0 . 7 3 d .  1 1 .0 3 d .

*  E s t i m a t e d .
Continental imports for past week have been 45,000 bales. 
The above figures for 1919 show an increase over last week 

of 297,166 bales, a gain of 858,026 bales over 1918, an excess 
of 1,135,126 bales over 1917 and a gain of 35,232 bales over 
1916.

A T  TH E IN T E R IO R  T O W N S the movement— that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year is set out in 

detail below:

M o v e m en t to  N o v .  7  1 9 19 .

R e ce ip ts .

W e e k . S ea son .

651
4 ,5 4 1
3 ,2 5 8
2 ,2 5 1
6,951
5 ,0 0 0

221
7 ,632

10,085;
14,531

1,89
10,904

4 ,0 0 (
5 ,081
1,962
3 .5 0 0
4 .5 0 0  
2 ,861  
2 ,0 5 0  
1 ,3 4 5  
2 ,3 2 5

1 9 ,9 8 4
9 00

1 ,717
1 ,200

‘ l".500
36 0

2 ,8 3 0
1 ,242

4 0 ,5 7 5

9 50
600

1 ,949
3,161
1 ,042

1 0 1 ,012
5 ,8 8 6
1 ,1 0 0

3 ,8 2 3
4 0 ,4 0 8
2 6 ,5 0 2
1 4 ,0 0 9
6 9 ,931
1 5 ,3 3 0

8 ,3 5 3
64.53C
9 3 ,6 9 3

2 4 1 ,0 7 4
17 ,62

105 ,7 3 9
2 7 ,2 0 f
2 6 ,4 3

7 ,8 3 3
5 1 ,2 8 5
5 0 ,9 3 8
1 8 ,523
16,101

7 ,4 8 4
19 ,0 1 8
8 6 ,6 3 6
1 1 ,824

6 ,2 2 5
1 6 ,3 0 0

Vo", 535
1 2 ,3 2 0

3
4 6 ,5 1 8

9 ,8 6 0
2 0 2 ,0 9 3

89
12 ,4 7 4

4 ,1 5 3
2 2 ,4 7 9
2 2 ,8 5 9
1 4 ,742

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

S h ip 
m en ts .
W eek .

A la . ,  E u f a u l a . .
M o n t g o m e r y  .
S e l m a --------------

A r k . ,  H e le n a  .
L it t l e  R o c k _ .
P in e  B l u f f . . .

G a . ,  A lb a n y —
A t h e n s ________
A t la n t a _______
A u g u s t a _______
C o lu m b u s ____
M a c o n ________
R o m e _________

L a .,  S h re v e p o r t  
M is s .,C o lu m b u s

C la r k s d a le ___
G r e e n w o o d -  .
M e r i d i a n _____
N a t c h e z ______
V ic k s b u r g _____
Y a z o o  C i t y .  .

M o . ,  S t .  L o u is .
N .  C . ,G r ’ n s b o r o

R a le ig h _______
O .  , C ln c in n a t l .
O k l a . ,  A r d m o r e

C h i c k a s h a ___
H u g o . . ___ __
O k l a h o m a ___

S .C . ,G r e e n v i l le
G r e e n w o o d ___

T e n n .,M e m p h is
N a s h v i l l e _____

T e x . ,  A b i l e n e . .
B r e n h a m _____
C la r k s v il l e ____
D a l l a s _________
H o n e y  G r o v e .
H o u s t o n ______
P a r is ___________
S a n  A n t o n i o . .

T o t a l , 41  to w n s  2 8 1 ,5 5 2  2 ,0 3 9 .8 8 7  2 3 2 ,3 2 5  1138395 2 4 2 ,6 4 2 :2 ,2 7 7 ,0 8 9  17 6 ,7 4 7 1 2 0 7 1 4 1

The above totals show that the interior stocks liavo in
creased during the week 49 ,227  bales and are to-night 68,746  
bales less than at the same time last year. The receipts at 
till towns have been 3 8 ,010  bales more than the same week 
last year.

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

650
5 ,8 1 7
9 ,8 1 9

16,203
1 ,5 7 5

11,421
4 .3 9 6
5 ,4 3 4
1 ,016
2 .5 0 0  
4 ,0 0 0
2 .501  
1,181

6 40
1,551

19 ,8 0 9
9 00

1 ,803
1 ,700

” 2)566
579

1 ,7 2 5
1 ,352

2 4 ,3 1 5

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

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

Stocks
N o v .

7 .

M o v e m en t to  N o v .  8  1 918 .

R ece ip ts .

W eek . S ea son .

3 ,6 7 9
2 2 ,8 8 3
1 4 ,672

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

3 ,477
4 6 ,0 3 0
35,839 ;

187.071
2 1 ,2 2 0
5 5 ,0 4 7
13 .0 0 0  
4 3 ,5 6 4

5 ,7 6 7
3 7 ,1 1 8
2 9 ,5 0 0
14,321

8 ,9 4 3
7 ,0 6 0

1 1 ,997
5 ,1 9 7
7 ,0 1 2

449
2 5 .0 0 0

"4",097
3 ,5 5 3

247
3 0 ,8 3 1
10 ,1 1 5

198 ,3 6 2
101

1 ,0 0 0
2 ,6 1 1
5 ,6 2 9

1 3 ,5 9 0
1 ,6 2 2

1 9 0 ,6 7 2
1 1 ,1 6 1

2 ,5 3 7

2 07
2 ,1 2 7
1 ,8 0 0
2 ,0 0 0
8 ,1 4 8
9 ,0 5 7

318
4 ,6 0 0
7 ,3 0 0

1 3 ,1 5 8
3 ,1 0 0
6 ,4 2 0
1 ,700
7 ,1 5 3
1 ,067
2 ,5 3 2
4 .0 0 0  
1 ,500  
1,531 
1 ,698
1 .0 0 0

2 4 ,4 2 3
1 ,000

2 00
2 ,2 8 8

2",446
1,703
1 ,000
4 ,0 0 0

7 89
4 4 ,6 8 6

5 8 0
4 00

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

6 5 ,3 7 8
4 ,4 0 2

9 93

3 ,5 1 3
44 ,1 5 1
3 5 ,6 2 4
1 6 ,763
5 4 ,8 7 4
3 8 ,3 3 6

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

192 ,7 5 3
3 1 ,1 0 0
7 8 ,1 9 2
2 0 ,9 4 2
6 2 ,7 1 5
1 0 ,7 9 5
5 0 ,2 1 6
5 8 ,0 3 5
1 8 ,6 3 7
2 1 ,971
1 1 ,324
13 ,9 0 7

1 1 7 ,3 0 9
9 ,7 2 7
2 ,841

3 7 ,0 0 5

1 7 ,263
16 ,3 2 0
1 7 ,387
2 2 ,4 0 1

8 ,7 4 3
2 2 6 ,3 3 9

5 ,0 6 1
1 4 ,822
1 8 ,7 1 3
3 6 ,5 9 7
1 4 ,072

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

S h ip 
m en ts .
W e e k .

1,172
1 ,3 3 5

5 00
5 ,9 8 9
4 ,9 9 5

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

100
8 ,4 0 8
1 ,500
6 ,5 9 5

859
3 ,9 3 2
2 ,7 0 0

1) o 6 6
1,351

5 00
2 2 ,4 5 2

6 0 0
2 00

2 ,3 1 3

2 )  4 29  
1 ,881

3)  606
249

2 7 ,5 8 5  2

‘ 5 10  
4 00  

2 ,7 8 2  
3 ,4 8 8  

877 
4 7 ,4 7 5  

3 ,2 2 7  
7 36

Stocks
N o v .

8 .

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

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

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

136 ,416
1 8 ,0 0 0
2 8 ,3 0 0
1 1 ,842
3 8 ,1 2 8

3 ,9 0 2
3 7 ,2 5 1
4 1 ,7 1 4
11,181
11 ,028
7 ,3 1 5

1 2 ,0 0 0
1 7 ,713

6 ,4 6 9
211

15 ,0 0 0

9 )8 3 8
5 ,3 4 4
6 ,0 0 0

2 0 ,9 3 2
7 ,1 1 5

5 1 ,9 3 1
2 84
898

5 ,2 6 3
6 ,7 9 3

11 ,8 0 2
5 ,1 5 6

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

O V E R LA N D  M O V E M E N T  FOR TH E W E E K  A N D  
SINCE A U G . 1.— W e give below a statement showing the 
overland movement for the week and since Aug. I , as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows:

N o v .  7  
S h ip p e d —

V ia  S t .  L o u i s  
V ia  M o u n d s ,

- 1 9 1 9 -
S in c e

- 1 9 1 8 -
S i  n ee

& c . .................................

V i a  C i n c i n n a t i .

D e d u c t  S h ip m e n ts —

T o t a l  t o  b e  d e d u c t e d --------------------------1 3 ,6 0 3

W e e k . A u g .  1 . W e e k . A u g .  1 .
. 1 9 .8 0 9 9 6 .7 4 9 a 2 2 ,4 5 2 0 1 1 3 ,2 9 1
.2 3 , 5 6 5 1 1 2 ,4 8 1 2 0 ,4 1 6 1 1 1 ,4 2 3

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

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

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

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

- 4 5 , 4 7 7 2 4 1 ,4 6 6 6 0 ,5 2 4 3 6 7 ,3 9 1
C a n a d a . a  R e v i s e d .

The foregoing show's the w'eek’s net overland movement 
has been 45,477 bales, against 60,524 bales for the week last 
year, and that for the season to date the aggregate net over
land exhibits a decrease from a year ago of 125,925 bales.

- 1 9 1 9 -
I n  S ig h t  a n d  S p i n n e r s '  S in c e

T a k in g s .  W e e k .  A u g .  1 .
R e c e i p t s  a t  p o r t s  t o  N o v .  7 ----------------3 2 1 ,7 4 6  1 ,8 2 6 ,8 3 6
N e t  o v e r l a n d  t o  N o v .  7 _______________ 4 5 ,4 7 7  2 4 1 ,4 6 6
S o u t h e r n  c o n s u m p t i o n  t o  N o v .  7 . a  7 0 ,0 0 0  9 4 0 ,0 0 0

T o t a l  m a r k e t e d _______________________4 3 7 ,2 2 3  3 , 0 0 8 ,3 0 2  2 7 3 ,5 3 7  3 ,2 0 6 ,6 4 1
I n t e r i o r  s t o c k s  in  e x c e s s ______________  4 9 ,2 2 7  3 3 6 ,4 0 8  6 5 ,8 9 5  5 1 0 ,5 2 5

- 1 9 1 8 -
S in c e

W e e k .  A u g .  1 .  
1 3 4 ,0 1 3  1 ,6 4 3 ,2 5 0

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

C a m e  i n t o  s i g h t  d im in g  w e e k — 4 8 6 ,4 5 0  ------------------  3 3 9 ,4 3 2  - - - - - - - 
T o t a l  in  s i g h t  N o v .  7 _____________  _______  3 ,3 4 4 ,7 1 0  --------------  3 , 7 1 7 , 1 6 6

N o r .  s p i n n e r s ’ t a k i n g s  t o  N o v .  7 . .  6 5 ,5 5 0  5 7 0 ,7 1 4  6 5 ,9 1 3  5 3 2 ,4 1 9
a  T h e s e  f i g u r e s  a r e  c o n s u m p t i o n ;  t a k i n g s  n o t  a v a i l a b l e .

Movement into sight in previous years:
S i n c e  A u g .  1—  AJ ia i Cn r

1 9 1 7 — N o v .  9 --------------  4 , 4 5 0 , 4 6 6
1 9 1 6 — N o v .  1 0 --------------------------
1 9 1 5 — N o v .  1 2 _________________ 4 , 5 2 3 . 4 0 8

W e e k —  B a le s .
1 9 1 7 — N ov. 9 .................................. 4 2 1 ,7 9 0
1 9 1 6 — N ov. 1 0 - .................. ..........5 0 9 ,3 1 0
1915— N ov. 12........ .............414,964WEATHER REPORTS BY TELEGRAPH.—Reports to us by telegraph this evening from the South denote that with the w'eather satisfactory as a rule the gathering of the crop has progressed rapidly. _

Galveston, T e x . —Moderate rains occurred in parts of Texas but most of the week was favorable for farm work. Cotton in fields continues to deteriorate from flooded fields. In the Northwest and West Central portions the plant is still in good condition and a good yield is anticipated from those sections. In the Northeast the prospect is not so good but still promising. Elsewhere conditions unchanged. We have had no rain the past week. Tho thermometer has averaged 75, ranging from 66 to 84. ‘
A b i l e n e ,  T e x . —There has been no rain during tho week. The thermometer has ranged from 36 to 80, averaging 58.
B r o w n s v i l l e ,  T e x . —We have had rain on three days during the w'eek, the precipitation reaching twelve hundredths of an inch. Average thermometer 76, highest 88, lowest 64.
D a l l a s ,  T e x . —Wo have had heavy rain on one day the past week, the rainfall being three inches and forty-six hundredths. The thermometer has averaged 67, tho highest being 84 and the lowest 50.
P a l e s t i n e ,  T e x . —Wo have had rain on one day of the past week, the rainfall being forty-six hundredths of an inch. The thermometer has averaged 70, ranging from 54 to 86.
S a n  A n t o n i o ,  T e x . —We have had rain on two days of the past week, the rainfall being ninety-seven hundredths of an inch. The thermometer has averaged 71, ranging from 56 to 86.
T a y l o r ,  T e x . —There has been rain on one day during the week, to the extent of twenty-two hundredths of an inch. Minimum thermometer 52.
S h r e v e p o r t ,  L a . —There has been rain on one day the past week, the rainfall reaching sixty-three hundredths of an inch. The thermometer has ranged from 48 to 86.
V i c k s b u r g ,  M i s s . —Dry all the week. The thermometer has ranged from 48 to 83, averaging 64.
M o b i l e ,  A l a . —Wo have had rain on one day the past week, the rainfall being forty-eight hundredths of an inch. The thermometer has averaged 70, the highest being 84 and the lowest 54. .
S e l m a ,  A l a . —There has been rain on two days during the week, to the extent of two inches and forty hundredths. The thermometer has ranged from 46 to 84, averagin g^ .
S a v a n n a h ,  G a . —Tho week’s rainfall has been fifty-six hundredths of an inch on three days. Averago thermometer 70, highest 84, lowest 53.
C h a r l e s t o n ,  S .  C . —We have had rain on two days the past week, the rainfall being eleven hundredths of an inch. Tho thermometer has averaged 69, the highest being 83Jand the lowest 55.
C h a r l o t t e ,  N .  C . —We have had rain on one day of tho)past week, the rainfall being three hundredths of an inchA&Tho thermometer has averaged 60, ranging from 52 to 68.
The following statement we have also received by telegraph, showing the height of tho rivers at the points named at 8 a. m. of the dates given:

Nov. 7 1919. Nov. 8 1918.
F e e t .  F e e t .

N e w  O r l e a n s ____________ Above z e r o  o f  g a u g e .  9.4 4.9
M e m p h i s ________________Above zero o f  gauge. 28.0 13.1
N a s h v i l l e ________________Above zero o f  gauge. 31.6 10.4
S h r e v e p o r t ..... ................... Above zero o f  gaugo. 31.4 13.9
Vicksburg________________A bove zero o f  gauge. 30.1 8.2
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RECEIPTS FROM THE PLANTATIONS.—The following table inchoates the actual movement each week from the plantations. The figures do not include overland receipts nor Southern consumption; they are simply a statement of the weekly movement from the plantations of that part ofthe

W eek
en d in g

R eceip ts  a t P orts .

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

S e p t . j
1 9 . . 5 8 ,2 3 1 1 3 9 ,7 5 6 160 ,421
2 6 . . 7 7 ,8 2 2  1 5 6 ,5S7 185 .4 3 1

O c t . I
J - . 1 1 8 ,0 1 8 1 5 9 ,4 3 1 2 0 8 ,39S

1 0 . . 1 5 7 ,3 0 3 ;1 0 9 ,3 3 4 2 0 7 ,0 2 9
1 7 . . 2 3 0 .5 2 2 | l6 3 ,6 4 7 2 3 5 ,5 3 9
2 4 . . 2 2 9 .3 9 9 il6 9 ,2 3 0 2 5 1 .9 6 4
3 1 . .

N o v .
3 16 ,943^ 152 ,254  2 2 4 ,8 7 3

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

Stocks at In te r io r  T o w n s . R eceip ts  fr o m  P lan ta tion s

1 9 1 9 .

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

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

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

1 918 .

7 3 6 ,9 0 4
8 0 8 ,0 9 4

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

1 ,0 1 1 ,6 1 0
1 ,0 6 6 ,3 6 9
1 ,1 4 1 ,2 4 6

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

1 9 1 7 .

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

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

1 9 1 9 . | 1 9 18 .

9 5 ,3 8 4 2 1 5 ,2 5 3
1 2 9 ,3 2 8 j2 2 7 ,7 7 7

2 0 0 .0 0 S  2 1 7 ,9 0 7  
250,558| 244 ,983  
32 3 ,S 3 7 j2 3 3 ,0 3 S  
2 9 5 .4 0 3 2 2 3 ,9 8 7  
3 5 3 ,7 8 7  2 2 7 ,1 3 3

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

1 9 17 .

1 8 5 ,6 2 2
2 5 3 ,7 3 6

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

2 6 5 ,7 7 0

The above statement shows: 1.—That the total receipts from the plantations since Aug. 1 1919 are2 ,163,244bales; In m s  were 2,153,775 bales, and in 1917 were 2,812,880 bales. 2. That although tho receipts at the outports, the past week were 321,746 bales, the actual movement from plantations was 370,973 bales, the balance going to increase stocks at interior towns. Last year receipts from the plantations for the week were 199,908 bales and for 1917 they were 265,770 bales.
r't EG} ? rlA N  COTTON CROP.—The Alexandria Cotton Co. of Boston have the following by mail from Alexandria under date of Oct. 6:

T h e  f o l l o w i n g  r e p o r t ,  d a t e d  1 s t  i n s t . ,  o n  t h e  s t a t e  a n d  p r o s p e c t s  o f  t h e  
c o t t o n . c r o p  d u r i n g  t h e  m o n t h  o f  S e p t e m b e r  1 9 1 9  h a s  j u s t  b e e n  is s u e d  b y  
t h e  M i n i s t r y  o f  A g r i c u l t u r e :

" C o t t o n ,  L o w e r  E g y p t .— T h o  i m p r o v e m e n t  n o t e d  l a s t  m o n t h  h a s  c o n t i n u e d  
a n d  t h e  n o t a t i o n  f i g u r e  n o w  s t a n d s  a t  9 3 .  T h e  f i r s t  p i c k i n g  w a s  g e n e r a i  
b y  t h e  m i d d i o  o f  t h e  m o n t h ;  y i e l d s  a r o  u n e v e n  t h i s  s e a s o n ,  in  m a n y  c a s e s  
w e l l  a b o v e  t h e  a v e r a g e  o f  r e c e n t  y e a r s ,  i n  o t h e r s  d i s a p p o i n t i n g l y  l o w .  T h e  
p r o s p e c t s  o f  t h e  s e c o n d  p i c k i n g  a r e  r a t h e r  p o o r . I t  i s  b e c o m i n g  in c r e a s i n g l y  
f r e q u e n t  f o r  c u l t i v a t o r s  t o  d e l a y  t h e  f i r s t  p i c k i n g ,  s o  a s  t o  t a k e  a l l  t h e  c o t t o n  
In  o n o  p i c k i n g .

a d v a n c e d *  U p p c r  E ° u p L — T h o  c r o P  is  a b o u t  n o r m a l .  P i c k i n g  is  w e l l

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

WORLD’S SUPPLY AND TAKINGS OF COTTON.

MANCHESTER MARKET.—Our reports received by cable to-night from Manchester state that the market is very strong with fair sales of yarn and a substantial business 
i°  • We g\ve priC0S for t0"day below and leave thoseTill HPP\nmic* timAlrn î* .  .1 i j n .

1 9 1 9 . | 1 9 1 8 .

3 2 s  C o p  
T w is t.

8 )4  6 s . Shirt
in g s ,  C om m on  

to  F in es t .

C ot'n
M i d .  3 2 s  C op  
U p ' s  T w ist .

8 )4  6s . Shirt
in g s ,  C om m on  

to  F in es t .

C ot'n
M id .
U p '*

A u g .
12
19
2 0  

O c t .

d .
3 9  X
3 9 )4
4 0

©
@
@

d .
4 2 )4
4 1 )4
4 4 )4

s .  d .
2 5  3
26 9
2 7  0

s .  d  
@ 2 9  9 
@ 3 1  0  
@ 3 1  6

d .  ! d .  
1 7 .8 5  5 4 )4  
1 8 .5 8  5 5 )4  
1 9 .8 8  5 5 )4

©
@
@

d .
5 6 )4
5654
5 6 )4

s .  d .  
3 0  3 
3 0  3 
3 0  3

s . d .  
@ 3 8 1 0 )4  
@ 3 8 1 0  >4 
@ 3 8 1 0 )4

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

3
10
17
2 4
31

N o v .

41
41*4
42;-4
45
4 5

©
©
©
@
©

4 5  
4 5 )4
46  
4 9 )4  
5 0

2 7  0  @ 3 1  0  
2 7  1 )4  @ 3 2  0  
2 7  3  @ 3 2  3 
2 7  9  @ 3 2  9 
2 7  10  @ 3 2  1012

1 9 .6 8  5 5 )4  
2 0 .7 4  5 5  
2 2 .1 7  5 4 )4
2 2 .6 8  5 4  
2 4 .2 5  52

©
©
@
©
@

5 6 )4 1 3 0  3 
5 7  (30  0  
5 6  3 0  0  
5 5 )4  3 0  0  
5 5 )4  2 9  3

@ 3 8 1 0 )4  
@ 3 8  6  
@ 3 8  6 
@ 3 S  6 
@ 3 7  9

2 3 .4 3
2 2 .0 2
2 2 .1 0
2 1 .6 3
2 1 .2 6

7 46 © 52 3 0  0 @ 3 4  6 2 5 .5 0  5 1 )4 @ 54 2 9  3 @ 3 7  9 2 1 .3 4

G A L V E S T O N  TT n i °T t-Cr' i a m - r N ATV ' 3 — C l t y  o f  P u e b l o ,  2 0 2 ________  2 0 2
N o v  n w  L i v e r p o o l — N o v .  5 — C u s t o d i a n .  2 6 , 6 0 9 .  -

T ’A r Z . 'J ?  W e s t h a m p t o n ,  1 8 ,1 0 0 ____________________ 4 4  7 0 9
, 1 °  I F ® ” 1™ — N o v .  5 — S a g a u c h e ,  8 , 1 0 9 ................... ................  8  1 0 9
T o r h o n(;rd a M ~ N o v '  5 — S a g a u c h e ,  2 , 0 4 6 ................1 ...............................  2  0 4 6
T n  — N o y - 1— M i d d l e h a m  C a s t l e ,  3 ,0 6 8  * 3 0 6 8
S  p a H 'r? r P— N « v .  1— M i d d l e h a m  C a s t l e ,  7 0 0 . _  "  700

_  ce^ona 6 U0a5 7 ° C t- 3 1 - ° ,a r k  8 , 8 9 9 — N o v " * 3 — B a r -  ‘

S A V A  N N A H ^  iVCi'P" ° ^ ~ % y  '  3 — A c t o r  7 2 ~ 9 0 7 :1 Z 1 1 Z  T 11  ^ J o fVAIN in  A i l ---- T o  L i v e r n o o l — N o v .  fi-----n a n n p n  14 .110
B O S T O N — f i n : : : : : :  g l o
p a n  a j ^ , , . I g A^erpool— N o v .  3 — Gaitymore.503. "  '503

T « e i LhPIl IA“ ^  Rotterdam—Oct. 28—Zirkel, 50................. 60
SEATTTGp th^nb,y g~ 0 ch- 24— Svarten, 89................ . . . I .  .......... 89
T A O o I « ~ J 0 Japan-O ct. 25— Brave Coeur, 2,966........... 2 966

T o t a l

C o t t o n  T a k in g s . 
W e e k  a n d  S e a s o n .

V i s i b l e  s u p p l y  O c t .  3 1 __________
V i s i b l e  s u p p l y  A u g .  1 ________
A m e r i c a n  in  s i g h t  t o  N o v .  7 _____
B o m b a y  r e c e i p t s  t o  N o v .  6 _____
O t h e r  I n d i a  s h i p m 't s  t o  N o v .  6 .  
A l e x a n d r i a  r e c e i p t s  t o  N o v .  5 - 
O t h e r  s u p p l y  t o  N o v .  5 -  * _________

T o t a l  s u p p l y ___________________
D e d u c t —

V i s i b l e  s u p p l y  N o v .  7 __________

T o t a l  t a k i n g s  t o  N o v .  7 . a .
O f  w h i c h  A m e r i c a n _______
O f  w h i c h  o t h e r _____________

1 9 1 9 .

IV eeit.

4 ,6 3 1 ,8 3 1

4 8 6 ,4 5 0
5 1 6 .0 0 0  

6 1 ,0 0 0
6 4 5 .0 0 0  

6 7 ,0 0 0

5 ,1 8 7 ,2 8 1

4 ,9 2 8 ,9 9 7

2 5 8 .2 8 4
1 9 0 .2 8 4

6 8 ,0 0 0

S e a s o n .

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

2 7 4 .0 0 0
1 0 ,0 0 0

2 3 6 .0 0 0  
5 5 ,0 0 0

8 ,7 1 1 ,7 2 8

4 ,9 2 8 ,9 9 7

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

1 9 1 8 .

W e e k .

3 ,9 5 4 ,7 9 7

3 3 9 ,4 3 2
1 6 ,0 0 0
1 0 ,0 0 0
3 2 ,0 0 0

3 ,0 0 0

4 , 3 5 5 ,2 2 9

4 ,0 7 0 ,9 7 1

2 8 4 .2 5 8
2 2 3 .2 5 8  

6 1 ,0 0 0

S e a s o n .

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

2 7 4 .0 0 0
1 2 ,0 0 0

1 9 2 .0 0 0  
5 0 ,0 0 0

7 ,2 7 2 ,6 1 6

4 ,0 7 0 ,9 7 1

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

a T M s r c m ^ r a ^ iPt^ni^ « M r p e t f r01? ^ ? r a z U '  S n 2 y r n a - W e s t  I n d i e s ,  & c .  U P - e m o r a c c s  t h e  t o t a l  e s t i m a t e d  c o n s u m n t i n n  i w  M n n iin .m  vr.u i

a v a i l a b l e — a n d  t h e  
s p i n n e r s  2 .8 4 2 ,7 3 1  b  
1 ,8 1 1 ,7 3 1  b a le s  a n d

1 9 1 8 -

A m e r i c a n .  6  E s t i m a t e d .

O ctober  16 . 
R eceip ts  a t—

1 9 1 9 .

S in ce  
A u g .  1.

S in ce  
A u g .  1 .

S in ce  
A u g .  1 .

E x p o rts  
fr o m —

F o r  th e W e e k . S in ce  A u g u s t  1 .
G reat

B rita in .
C on ti
n en t.

Japan &  
C h in a . T o ta l.

G reat
B r ita in .

C on tinent. J a p a n  <b 
C h ln a . T o ta l.

B o m b a y —
1 9 1 9 ...........
1 9 1 8 ...........
1 9 1 7 ______

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

O th e r  In d ia
k. 1 9 1 9 ...........
1 1 9 1 8 ...........

1 ,5 0 0 .............. 1 ,5 0 0 5 ,2 5 0 3 ,9 5 0 ............ 9 ,? 0 0
i 1 9 1 7 ...........

T o t a l  a ll—
w 1 9 1 9 ...........

1 9 1 8 ...........
1 9 1 7 ...........

............ ............ .............. ............ ............

5 ,5 0 0 19 ,0 0 0 2 4 ,5 0 0 1 8 ,2 5 0 7 6 ,9 5 0 3 1 2 ,0 0 0 4 0 7 ,2 0 0

ALEXANDRIA RECEIPTS AND SHIPMENTS.
A l e x a n d r i a ,  E g y p t .  

O cto b er  1 5 . 1 9 1 9 . 1 9 1 8 . 1 9 1 7 .

R e c e i p t s  ( c a n ta r s ) —
T h i s  w e e k _______
S i n c e  A u g .  1 ............. 2 8 0 .0 0 0

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

2 5 0 ,0 5 6  • 
9 6 3 ,1 3 0

E x p o r t  (b a l e s ) — W e e k .
S i n c e  

A u g .  I . W e e k .
S in c e  

A u g .  1 . W e e k .
S in c e  

A u g .  l .
T o  L i v e r p o o l ____________
T o  M a n c h e s t e r ,  & c  
T o  C o n t i n e n t  a n d  I n d i a "  
T o  A m e r i c a ___________________

T o t a l  e x p o r t s _____

2 1 6 6 6

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

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

: : : :
3 4 ,1 6 6
1 0 ,2 4 9
1 9 .1 1 9

2 .0 0 0 1 6 6 ,5 3 1 1 0 .0 5 1 1 0 0 ,1 5 6 6 3 .5 3 4
N o t e .— a  c a n t a r  Is  9 9  l b s .

...................................................................................................................... 1 0 0 ,7 2 3

n £ ° v T?.N  FBEIGHTS -C u m m t rates for cotton from f ,, orc> as furnished by Lambert & Burrows, Inc., are as follows, quotations being in cents per pound:
L iv e r p o o l ,  1 .7 5 c . S to c k h o lm  •> TKr.
M a n c h e s te r ,  1 .7 5 c .
A n t w e r p , 1 .6 5 c .
G h e n t  v ia  A n t w e r p , 1 .8 0 c . 
H a v r e ,  1 .7 5 c .
R o t t e r d a m , 1 .7 5 e  
G e n o y ,  2 .0 0 c .
C h r is t ia n iy , 2 .2 5 c .

S t o c k h o lm , 2 .7 5 c .  
T r ie s ts , 2 .6 0 c .  
F iu m e , 2 .6 0 c .  
L is b o n , 1 .7 5 c . 
O p o r t o ,  1 .7 5 c . 
B a r c e lo n a  d ir e c t ,  

2 .0 0 c .  a s k e d . 
J a p a n , 1 .7 5 c .  a s k e d .

S h a n g h a i, 1 .7 5 c .  a s k e d . 
B o m b a y ,  1 .5 0 c . a s k e d . 
V la d iv o s t o k , 1 .7 5 c . 
G o t h e n b u r g , 2 .2 5 c .  
B r e m e n , 2 .0 0 c .  
H a m b u r g , 2 .0 0 c .  
D a n z ig ,  2 .5 0 c .

LIVERPOOL.—Sales, stocks, &c., for past week:
S a le s  o f  t h e  w e e k . .  °7 4  n o n  °<\<  n n h

o f  w h i c h  s p e c u l a t o r s ' t o o k : : ; : :  7 4 ’ 0 0 0  6 5 ,0 0 0
O r  w h i c h  e x p o r t e r s  t o o k _____

Act mil e™ S an............................ 40.566 38,666
F o r w a r d ^  ................................................  1 0 ,00° 3.000
T o t a l    7 2 8 ’ o o o

O f  w h i c h  A m e r i c a n . . . ...................I  5 1 7 ,’ 0 0 0  4 7 0  0 0 0
T o t a l  i m p o r t s  o f  t h e  w e e k __________  2 3  0 0 0  3 o ’ n n n

O f  w h i c h  A m e r i c a n . ................ I " ;  12  0 0 0  7  0 0 0
A m o u n t  a f l o a t ____________  173  n n u  o n i H

O f  which A m e r i c a n ------------------III 142,000 178’,000

O ct .  3 1 .  
6 4 ,0 0 0

3 5 .0 0 0
8 ,0 0 0

8 4 .0 0 0
6 3 9 .0 0 0
4 4 4 .0 0 0

3 9 .0 0 0
3 5 .0 0 0

2 3 9 .0 0 0  
1 9 4 0 0 0

N o t ) .  7 .  
5 9 ,0 0 0

3 7 .0 0 0
6 ,0 0 0

8 0 .0 0 0
6 5 0 .0 0 0
4 5 7 .0 0 0

7 9 .0 0 0
6 4 .0 0 0

The tone of the Liverpool market for spots and future’s each day of the past week and the daily closing prices of spot cotton have been as follows:
S pot. S a tu rd ay . M o n d a y . T u esd a y . W ed n esd a y . T h u rsd ay .

M a r k e t ,  [
1 2 :1 5  \ 
P .  M .  1

A c t iv e . G o o d
d e m a n d .

G o o d  
d e m a n d .

G o o d
d e m a n d .

M id .U p l ’ d s
H O L I

2 4 .4 2 2 4 .6 8 2 5 .9 3 2 5 .4 8
D A Y . 1 5 ,0 0 0 1 5 ,0 0 0 1 2 ,0 0 0 1 2 ,0 0 0

F u tu re s . 1 F ir m , F ir m , 
6 ©  16 p ts . 

a d v .

Ir re g u la r , 
1 @ 1 5  p ts . 

d e c .

M a r k e t  1 
o p e n e d  [

4 1 @ 5 2  p ts .
a d v .

M a r k e t ,  [ 
4  < 
P .  M .  (

F ir m ,
5 8 @ 8 0  p ts . 

a d v a n c e .

F ir m  n e a r , 
Q u ie t , d ls t . 
8  p t s .  d e c .

N e a r  s t 'd y ,  
D is t ’ t ,q u ie t  
22  p t s .  d e c .

I r r e g u la r ,
2 5 @ 5 5  p ts . 

d e c l in e .
t o to

82  p ts . a d v . 39  p ts . a d v .

F rid a y .

G o o d
d e m a n d .

2 5 .5 0

1 0 ,0 0 0

V e r y  s t ’d y ,  
2 2 @ 3 1  p ts . 

a d v a n c e .

Q u ie t , 
5 @ 1 7  p ts . 
a d v a n c e .

below:
N o v .  1

N o v e m b e r _____
D e c e m b e r ______
J a n u a r y  ___
F e b r u a r y  __
M a r c h ______
A p r i l .............. ..
M a y ____________
J u n e ________
J u ly .................
A u g u s t _________
S e p t e m b e r ___
O c t o b e r ______

are given

B R E A D S T U F F S
Flmir Lacs k - 4. , Friday Night, Nov. 7 1919.

other ,mud bieen qU1̂Gt the hisher ^ ades firm- On the M inf i 7 1* Iow and medium grades are in good supply.
riderab]avVnubden bqt fIouphas been offered here at con- the auot3Guuerfm •PVCeS'.i ,There 18 a wido range between i s J d  h fk  ij  f°r hl?b and low grades. The Government fhfferent b°ld sc° ^ 6thm S bke 4,000,000 barrels or more in ment ™ PuFts of tb0 country. It looks as though Government purchases will bo suspended until trade is decidedly
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better than it is now. President Wilson, it is believed, will lift export and import embargoes on whea t in the near future. Meanwhile the Government is to sell flour. It is prepared to divert from its flour purchases and to sell and deliver to wholesalers and jobbers straight soft or hard wheat flour in 140-lb. jute sacks, gross weight basis, for domestic use at $10 25 per barrel delivered in carload lots on track in territory east of the Illinois and Indiana line and east of the Mississippi River from Cairo to the Gulf. Jobbers |and "wholesalers purchasing flour from the Grain Corporation must guarantee not to sell at more than 75 cents additional.Wheat supphes east of the Rockies increased 899,000 bushels last week and are now 104,508,000 bushels. West of the Rockies the increase was 182,000 bushels, bringing the total up to 3,275,000 bushels. The Canadian visible supply increased 489,000 bushels. It is now 32, <91,000. In other words, the total in the United States and Canada increased last week 1,570,000 bushels. That makes it140,574,000 bushels. It is said that the U. S. Government will’ shortly remove the embargoes on the exportation and importation of wheat. Also, the Grain Corporation may offer wheat for sale owing to the high premiums existing. Broomhall says of Russia, that a full cargo of corn is now being loaded at the port to be shipped to France and also that a cargo of wheat is loading there for Armenia; also that Caucasia must export as much grain as possible owing to the impossibility of hauling northward by rail. Largo imports of cereals, it is said, will be required by France and Italy. In India prospects are generally favorable for the new crop owing to good weather and seedings are satisfactory. Though more rain is needed in that country, the outlook on the whole is considered favorable. There is said to be a heavy reduction in the acreage seeded to winter wheat in the United States. Seedings were very late and still continues in the Southwest and on the Pacific Coast. Yet it is believed that the maximum acreage possibility this year will equal that of the pre-war area. October rains have put the soil in good condition and the crop is now making good progress.
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. ,

SU. Mon. Tues. Wed. Thurs. Fri.
No 2 red ....................... cts_237H 237% Holi- 237% 237% 237%
No! 1 s p r in g ...................................240% 240% day. 240^ 240M 240%

Indian corn advanced sharply owing to small receipts and stocks and a fear that they cannot be increased much in the near future. December has been especially strong. Cash markets have also been exceptionally firm at rising prices. Country offerings have in the main been moderate. Unsettled weather and snow with rain added to tho perplexities of the situation. The weather conditions besides affecting husking militated against a large movement of the crop, to say nothing of the continued car shortage. The coal strike has further complicated the situation. On the 3rd instant prices advanced at Chicago 5% to 6 cents. Many stop orders were reached on the short side. Interior shorts have also been buying freely. The cash situation has been so acute that the difference between December and May widened to 7% cents as against 4 Us cents last Friday. December has evidently been greatly oversold. Everybody had assumed that there was only one side to that month and that was tho short side. December at one time stood 15 cents higher than the “low of last week.The Snow-Bartlett-Frazier crop reports put the final average yield of corn per acre at 28.3 or practically the same as that indicated on Oct. 1. This would make a total crop of approximately 2,856,000,000 bushels or 2,935,000,000 bushels based on the Government estimate of acreage. I he quality is said to be the highest reported for some years past. Farm stocks of old corn are put at 2.5% or a total of 64,000,000 bushels. This is the smallest carry-over ever reported with the exception of that of 1917.  ̂ On the other hand the big advance has been on heavy covering and tho technical position is not so strong as it was a week ago. Tho car situation though still bad may improve in the near future. Efforts are being made at tho West to induce the railroads to supply more cars. Today prices broke 4c. from the early top level owing to reports that the Grain Commission may resell wheat because of the big premiums current over the guaranteed price. That caused general selling. Dropping Dec. and Inlying May was a feature. Country offerings were larger. 1 he closing is higher, however, for the week. The weather in Argentina has been very favorable. A good crop is expected to be planted, though there are no acreage figures available yet. Old reserves are large, being estimated in the neighborhood of 120,000,000 to 160,000,000 bushels. Thegrower, it is believed, will get a surplus about 160,000,000 bushels from the new crop, which combined with the surplus of both new and old, would give an exportable surplus of approximately280,000,000 bushels, taking the smaller estimate of old reserves.
DAILY CLOSING PRICES OF CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs Fri 
No. 3 y e l lo w ............................cts.161^ 169% Hoi. 175% 177^ 177J*

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
8 a . Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator.cts. 131R 137 Holi- 139M lost/
M ay delivery in elevator_________ 126% 131 day. 132Vs 129A 128%

Oats advanced for a time in sympathy with corn prices though not so decisively for cash interests have sold freoly at the West. Some have been selling oats and buying corn. The Eastern demand at Chicago has been rather poor. On the other hand, the Southern demand has increased some

what. No. 3 white 36 lbs. sold tho other day at 75% cents, or 3 cents over December. And tho longshoremen strike here has practically ended. This, it is believed, will cause a larger export trade, in commodities generally. Later in the week a better export demand was reported. This caused some short covering. But not only have cash interests at the West been selling heavily but the export demand as a rule lias been light. Yet ocean tonnage is said to have been more plentiful during the week, partly owing to the coal strike. At the same time stocks are reasonably large. If the sale of the oats crop is to be largely confined to this Country some think that prices will lag behind those for other grain. At times, too, the country offerings have been large enough to have a distinct effect upon the market. Indeed this has been one of the reasons why it has failed to respond fully to the rise in corn. Rye, on the other hand, has been higher in sympathy with other grain. Indications point to a better foreign trade. Last Saturday 571,000 bushels of rye were exported to New York. To-day prices fell and they are lower for the week.
DAII.Y OLOSINO^PEIOES OF OATS IN^NEW YORK.

S S i U S i l v - v - v . - . ^ r s f ^ s l ^  * S :  s i4*  8i $ *  S i *
DAILY CLOSING PRICES OF OATSFUTPRES I^ C H I C A Q O ^

December delivery in elcvator.cts. 72 73% Holi- 73% 71%
May delivery in elevator-------------- 75 day. 7b A to

The following are closing quotations:
FLOUR.

$13 oo 
10 30 
12 00 
7 75

71
74

Spring patents---- $12 25
Winter straights, soft 10 00
Kansas straights--11 50
Rye flour______nom. 7 00
Corn goods, 100 lbs.—  _

White grain__ $3 65@  3 75
Yellow grain- 3 6 0 g  3 70

Corn flour__ _______  3 70@ 3 85
GRAIN.

Wheat—
No. 2 red-------------------------------- $2 37%
No. I spring------------------------------2 40%

Corn—  , .
No. 2 yellow--------------------- 1 78 M
No. 3 yellow___________________1 77%

R7S 7 .2 ....................................

Barjey goods—Portage barley^
No. 1
Nos. 2, 3 and 4, p------ --- - 
Nos. 2-0 and 3-0------- 7 00
Nos. 4-0 and 5-0-------

Oats goods— C arload, 
spot d e l iv e r y .—  —

0 25. 
_ „ 7 15 
7 25
8 30

Oats—  .
No. 1..............................
No. 2 white---------------- § * . .
No. 3 white_______ _— 80%

Barley—
Feeding---------------------- J3o
Malting.......................... HO

WEATHER BULLETIN FOR THE WEEK ENDING  NOV. 4.—The influences of weather on the crops as summarized in the weather bulletin issued by the Department of Agriculture for tho week ending Nov. 4 were as follows:
(Hrr rUJN.—  i ne conunueu vvuu nuu uuuu» " —* , w

cotton from tho Mississippi Valley westward and picking made very slow 
progress. Further damago was reported by discoloration of °i>un cotton, 
decaying bolls and sprouting seed in Tennessee, Mississippi, Louisiana, 
Arkansas, Oklahoma and Texas. The green bolls are reported in good 
condition however, in Arkansas. In the northeastern portion of tho bolt, 
particularly in North Carolina, later cotton made very good progress;, tho 
weather being especially favorable for the development of the late bolls'. 
Picking is nearly completed in Alabama and Georgia and is well advanced
’ “ w ^ N T E lf GRAIN.— Fall-sown grain was benefited by rains and snows 
during the week just closed in the Western Plateau region and the bar 
Northwestern States, while tho recent rains and warm weather in the 
Middle Atlantic Coast States were favorable in promoting germination and 
growth Winter wheat made satisfactory advancement throughout the- 
winter-wheat belt and is mostly in excellent condition. Rains have boon 
beneficial in the eastern portions of the winter oats belt.

CORN — Corn husking was delayed by wet weather in many central 
and southwestern districts and by cold weather and snow in tho North; 
but this work progressed well under more favorable conditions m tho cen
tral great plains. Considerable damage was dono to corn in shock in 
Southwestern and Central States.

Tho statement of the movement of breadstuffs to market indicated below are prepared by us from figures collected by tho New York Produce Exchange. Tho receipts at Western lakeland river ports for tho week ending last Saturday and

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago..........
Minneapolis..

bbls.lMlbs.
287,000

25.000

bush. 60 lbs.
1.042.000
3.865.000

871.000
259.000
220.000

36.000
917.000

36.000
1.318.000

582.000

bush. 56 lbs. 
986,000 

84,000

bush. 32 lbs. 
2,044,000

494.000 
9,000

874.000
75.000
52.000

602.000
290.000
110.000 
174,000

bushA8lbs.
173.000
341.000 

81,000
200.000

bush .&6lbs.
91.000 

212,000 
272,000

50.000120,000
15.000
44.000

328.000
416.000
157.000
222.000

Milwaukee —  
Toledo .  —

"l 1,000 
24,000

2,000St. Louis---- 112,000
76,000

Kansas C ity .. 
Omaha______

Tot. wk. ’ 19 
8ame wk. 'IS 
Same wk. '17

Since Aug. 1—
1919...........
1918...........
1917............

500.000
295.000
339.000

9.237.000 
10,994,000
7.633.000

2.678.000
4.046.000
1.370.000

4.998.000
6.675.000
9.822.000

816,000
1.709.000
2.831.000

627.000
929.000
778.000

6,282,000
4.977.000
4.353.000

208.845.000
231.225.000 
79,285,000

41.866.000
65.222.000
31.661.000

78,033,000
110,112,000
114,550,000

30.675.000
19.904.000
34.328.000

11.765.000
10.814.000
10.587.000

Total receipts of flour and grain at tho seaboard ports for tho week ended N ov. 1 1919 follow:
Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

New York—  
Philadelphia—
Baltiorme----
N ’port News- 
New Orleans.*
Boston --------
Montreal------
Galveston------

Total wk. ’ 1! 
Since Jan.1’ 19

Week 1918. — 
Since Jan.l’ lf"

Barrels.
149,000
92.000
80.000

Bushels.
402.000

65.000
129.000
45.000
44.000

330.000 
1,400,000

24.000

Bushels. Bushels.
867,000

79.000
15.000

Bushels.
13,000

' 3’,000

Bushels.
292,000
31,000

4,000
16,000
7.000

oV.ooo
7.000

67.000
44.000 

282,000
45.000

29.000 
2,000

167,000
66.000

........
161,000

1,0002,000 1,000

759,000
31,481,000

2,540,000
195,176,000

123,000
10,117,000

1,225,000 
63,067 000

178,000
55,480,000

328,000
27,223,000

386,000
14,400,000

3,905,000
66.610,000

195,000 
18,747,0W

1,771,000
87,355,000

142,000 
8,457,00(

534,000
5,983,000

* Receipts do not Include grain passing through New Orleans for foreign ports 
on through bills of lading.
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The exports from  the several seaboard ports for the week 

ending N o v . 1 are shown in the annexed statement:

N ew  Y o r k _________
B o s to n ........ ................
P h iladelph ia_______
B altim ore ________
N ew port N e w s ___
N ew  O rleans_______
G alveston  _ .  
M on trea l____

Total week____
Week 1918.............

Wheat. Corn. Flour. \ Oats. Rye. Barley. Peas.
Bushels.

140,373
115.000
160.000
156.000 
45,000

783:666
954.000

Bushels.
34,897

Barrels: Bushels. 
105,512 476,582 
17,000 . .

Bushels.
735,519

Bushels.
39,560

Bushels.
3,586

26,000 20,000 — 2,000 ..........

5,000 l.ooo 1,656
175",666 56.000 .......... 406",665 ..........

2.353,373
746,815

39,897
4,301

324,572 553,582 
117,450 404,158

735,519 447,560 
231,804' 24

3,586
1,145

The destination of these exports for the week and 
July 1 1919 is as below:

Exports for Week 
and Since 
July 1 to—

Flour. Wheat. Corn.
Week 

Nov. 1 
1919.

Since 
July 1 
1919.

Week 
Nov. 1 
1919.

Since 
July 1 
1919.

- Week 
Nov. 1 
1919.

Since 
July 1 
1919.

United Kingdom.
Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
153,575 3,504,750 924,000 21,571,875 498,708Continent______ 78,589 4,018,514 1,429,373 41,487,413 191,000

8o. & Cent. Amer. 44,018
42.000
"6:390

333,974
423,120

"" 62",783

............. 45,000
1,065 39,369

528

18,673
443,148

’ 3,667
Brit. No. Am. Cols 
Other Countries.. .............

Total......... . 324,572 8,343,141 2,353,373 63,105,353 39,899 1,155,196
Total 1918........... 117,450 1,290,957 746,815 25,673,491 4,301 2,195,370

The world’s shipments of wheat and corn for the week 
ending N o v . 1 1919 and since July 1 1919 and 1918 are 
shown in the following:

Exports.
Wheat. Corn.

1919. 1918. 1919. 1918.
Week 

Nov. 1.
Since 

July 1.
Since 

July 1.
Week 

Nov. 1.
Since 

July 1.
Since 

July 1.

North Amcr.
Russia_____
Danube------
Argentina__
Australia . . .
India...........
Oth. countr’s

Total........

Bushels.
4.200.000

2.376.000
2.248.000
“ 69",666

Bushels.
129,838,000

60,477,666
38,961,000

l','476,666

Bushels.
76.690.000

51,136.666
13.286.000 
4,466,000

916,000

Bushels.
16,000

3,429*,666

"84*666

Bushels.
684,000

46*.057.066

i",75b",666

Bushels.
5,174,000

8*,82l’,665 

l.boi:6 6 6

8,893,000 230,742,000 146,494,000 3,529,000 48,491,000 14,987,000
The quantity of wheat and corn afloat for Europe on dates 

mentioned was as follows:

Wheat. Corn.
United

Klnydom.
*

Continen*. Total.
United

Kingdom.
*

Continent. Total.

Nov. 1 1919.. 
Oct. 25 1919.. 
Oct. 18 1919.. 
Oct. 11 1919..

Bushels.

15,568,666
17,520,000

Bushels.

47’ ,8b‘o‘,666
52,328,000

Bushels.

63,368,666
69,848,000

Bushels.

4",088",666 
4,528,000

Bushels.

11,760",666 
11,578,000

Bushels.

15,848,66o16,106,00q
* Including for "Orders.”
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 
seaboard ports Nov. 1 1919 was as follows: 

g r a in  s t o c k s .
Wheat.

United States—  bush.
New York.................  6,179,000
Boston.________  1,426,000
Philadelphia......................... 2,957,000
Baltimore.....................   4,200,000
Newport News...................  438,000
New Orleans_____________  5,234,000
Galveston.............................  2,761,000
Buffalo..................................15,470,000
Toledo...................................  1,732,000
Detroit.................................  54,000
Chicago................................. 18,616,000
Milwaukee.........................-  2,553,000
Duluth.................................  3,558,000
Minneapolis........................  6,433,000
St. Louis...............................  3,284,000
Kansas City .  . .  ................ 14,484,000
Peoria......... - .......... ............. 3,000
Indianapolis...............  583,000
Omaha . . ..............  5,614,000
On Lakes.............................  773,000
On Canal and River_____  _______

Corn. Oats. Rye. Barley.
bush. bush. bush. bush.

19,000 907,000 192,000 262,000____ 121,000 233,000 14,00027,000 164,000 24,000 19,00033,000 434,000 60,000 6,000___ _ 54,000 4,000 41,000
110,000 201,000 874,000

55,000
1,354,000

103.000
593.00083,000 888,0007,000 135,000 394,000

22,000 198,000 113,000593,000 7,057,000 2,742,000 256,00050,000 858,000 378,000 253,000
364,000 4,313,000 734,0004,000 4,265,000 6,330,000 925,000

22,000 201,000 89,000 6,00044,000 1,189,000 305.000
102,000
157,000

441.000
275.000 56:666

211,000 570,000 167,000 15,000• ------ 173,000 56,000
200,000 280,000

Total Nov. 11919___  96,352,000
Total Oct. 25 1919-----  95,364,000
Total Nov. 2 1918___ 122,604,000
Total Nov. 3 1917___  14,908,000

1-484,OOO 19,216,000 16,571,000 4,157,000
1.421.000 19,042,000 16,563,000 4,169,000
4.733.000 21,950,000 6,694,000 3,666,000

. ------  1,277,000 17,312,000 3,528,000 4.441,000
Note— Bonded grain not Included above: Oats, 13,000 bushels New York 10 000 

Boston: total. 23,000 bushels, against 3,000 bushels in 19lS and barley New York
30,000 bushels: Duluth, 38,000 bushels: total, 68,000 against 6 8 ,TO0 in 1918 

C anadian —  <
1,000 662,000 148,000 526,000

.........  2,687,000   812,000

.........  637,000   76,000

Montreal......... ................ 5,646,000
Ft. William A Pt. Arthur. 3,756,000 
Other Canadian...............  4,662,000

Total Nov. 11919. 
Total Oct. 251919. 
Total Nov. 2 1918. 
Total Nov. 3 1917. 
Summary—

American ......... .......
Canadian.................

Total Nov. 1 1919. 
Total Oct. 25 1919. 
Total Nov. 2 1918. 
Total Nov. 3 1917.

. 14,064,000 

. 13,719,000 

. 16,667,000 
- 13,772,000

. 96,352,000 

. 14,064,000
-110,416,000
-109,083,000 
-139,271,000 
. 28,680,000

1,000 3,986,000 148,000 1,414,000
,2 , TOO 3,342,000 191,000 1,532,000
140,000 4,951,000 4,000 207,000
22,000 6,582,000 10,000 337,000

1,484,000 19,216,000 16,571,000 4,157,000
___1.000 3,986,000 148,000 1,414,000
1.485.000 23,202,000 16,719,000 5,571,000
1.423.000 22,384,000 16,754,000 5,701,000 
'*'£73,OOO 26,901,000 6,698,000 3,873,000
1.299.000 23.894,000 3,538,000 4,778,000

THE DRY GOODS TRADE
New York, Fri r.y N 'ght, Nov. 7 1919. 

The market for dry goods continues strong with a rising 
tendency in m ost lines. Buying has been heavy for jobbing

and cutting purposes and also for speculation. The latter 
seems to be largely due to fears of curtailed production that 
may result from lack of coal and other essentials. It baa 
been noted that many buyers who were considered fully 
stocked up for spring are back in the market this week 
trying to add to their commitments. The results of the 
elections have tended to produce a greater degree of optimism 
in all circles of the trade than was evident last week, and 
this is largely due to the fact that the Republican party has 
gained considerable ground. That party has always been 
a highly protective party and its victory is naturally wel
comed in a business where so much protected merchandise is dealt in, especially at the present time when imports are tnreatening to become disagreeably large. Most of the market talk was relative to the result in Massachusetts, nowever, as the outcome there plainly indicated that the disturbing and unsettling factors in business will gradually be eliminated as the conservative American opinion reasserts itself. The change in the weather has also added: impetus to the trade in general and to the garment industry in particular. Manufacturers in this branch have been, rirm in their belief that the unusually high temperatures were chiefly responsible for the slack business, and they are now pointing to the renewed activity that arrived simultaneously with the colder weather as proof of their con vicar̂ 8’11 j iuyers have appeared in the market in good numbers and all danger of the season closing with a general slaughter* P,r.le.e8 is over. A good inquiry still prevails in the xport division of the market. This is especially true in tne woolen lines and agents are very optimistic as regards ° ™ ure- The establishment of proper credits by over- ,buyers•seems to be the one factor that is holding back 
nnoaFL Selllns  plans. Traders are firm in their belief that • jSe credits are established the market will experience will 5?,. of Prices and scarcity of merchandise that «5ii»ofVfpass-ntiliat of the last two years. The effect of this ^  be all the more marked because increases in L „ “ctlo,n will be hard to bring about with the shortened Pours and scarcity of mill workers.
stanh^w?'*'^!, COTTON GOODS.—In the market for 1 P e cottons the tendency toward higher prices still prevails f n r ; i S r°ng undertone has been developed. The demand 
nt ° ,n goods and yarns has been so great that the measure ™ I? u U a ion has been largely minimized. Both large and 
tn : ! „ . y?rs seem, to have a greater degree of confidence due 7 Smg market and are placing orders without much ,c9sts- A large amount of business is being eenned and m many houses more than half the lines have nri- ^tbdraw'n from sale. The announcement of new 
f f i l ^ by the, Prmters and the withdrawal of goods tbfiv md!Câ s that they have reached the point where Ma™?ann0t SeJ more goods and feel sure of their obligations. nnv?m,oU+erl ° f Percales have bought liberally and are still x- ,{~s. to buy more. In some cases they are not covered normal requirements. The export demand for o io*T nas aso  been increasing. In sheetings there has been nf r,„fei amoa.Pt of speculation lately, due to the possibility o- e c Promts should cotton goods continue to rise. Fine tin t tTin^»Very flrm, the mills being overrun with orders a accept. Commission houses are developingdin w  ative tone as they gradually become aware of the 
vrofoZ  w £ Uai^nteeing accounts with the market on its P̂ f e° t  basis. Gray goods have been active again this week
Gray ^ o d ?  1/™  f<?r dellveries carrying into July. 

af  £0T° ds> 3 8 i/2-mch standards, are listed at 20 cents.
s t e d s ° h ^ l ^ f G 0 0 D j ‘— market for woolens and wor- 
pressed for and s|lhng a? ents are constantly being
tributh./ llVenJ?S: Some Imes are very scarce in dis-
that* are f ,  rtl ? nd,^n easAes these lines are the ones 
8 W n i n f^ t h t  smu ah?ad- ,A  g °od example of this is 

m serges. They have been in good demand and 
already as much machinery has been engaged into 1920 for
amarent t h a t M S?rt ° a fabric‘ , Ifc is becoming more 
jHn k» nii -s and women’s wear for next year
wnl be aUotted. There is a shortage in some hues and an 
accumulation m others, so some such arrangement must be 
made to bring about a better balance during 1920. The 
export demand is still a live factor in woolens and this may 
be a determining factor in balancing the trade. If the 
2 ! r/ ? ns e?uld be disPosed of as readily as the fine 
W ? k d the market would be greatly benefited. Traders 
S?mv bs?rnlI^UĈ  “ terested in the reported disposal of the 

° f lJn,form cIoth .for exPort. It has Deen stated that the goods were not suitable for use on the
hT n R ^ m V n D v e best bid received was from an exporter, 
in excess GGi? r !^ ‘ ^ rders for linens continue
houses aref fnWnmil Ŝ ablll-y t,° care for tbem and several 
When eirnnm S g ° rdT  sirrT ly . on the basis of delivery 
Uie m eiehp^Lo Production-permit. Buyers need
to ^  badly’ however, that they are willing
coming ^ p if  ? °  as to be m line when goods are forth-
durin?VhaT w ? rltlsJ mrcraft linens have been selling well 
albtmen? fnTTv and 18 reported that one-fourth of the 
scarcTtv sHM ^ 18 country has. already been sold. The flax 
S  nrices l L  f 68 the Producing market on the other side 
unchano-oz-l a f r Burlaps have been quiet -with prices
weigh bfat 1 7 . to J 3 S &  qU° 'ed ** 1385c- a” d £eavy

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



1808 THE CHRONICLE [Vol. 109.

^ l x c  © h v o n i c l c
PUBLISHED W EEKLY.

T e r m s  o f  S u b s c r ip t i o n — P a y a b le  in  A d v a n c e
For One Year................................................................................................$10 00
For Six Months............................................................................................. 6 00
European Subscription (including postage).............................................  IS 50
European Subscription six months (including postage)..........................  7 75
Canadian Subscription (including postage)..............................................$11 50

NOTICE.— On account o f  the fluctuations In the rates o f  exchange, 
remittances for European subscriptions and advertisements must be made 
in New York funds.

Subscription includes following Supplements—
Bank and quotation (monthly) | Railway and Industbial(semi-annually) 
R ailway E arnings (monthly) E lectric Railway (semi-annually)
State and City (semi-annually) | Bankers’ Convention (yearly)

T e r m s  o f  A d v e r t i s in g — P e r  I n c h  S p a c e
Transient matter per inch space (14 agate lines)...................................  $4 20

r Two Months (8 times)..........................  35 00
.. _  . ) Three Months (13 times)..........................  4 1 00Ordinary Business Cards slx Month3 (26 times)..........................  75 00

(. TwelveMonths(52 times)..........................130 00
Chicago Office—39 South La Salle Street, Telephone Majestic7396.
London Office—Edwards & Smith, 1 Drapers’ Gardens, E. C.

W I L L I A M  B . D A N A  C O M P A N Y , P u b l is h e r * ,
F ront, P ine and D epeyster Sts., New Y ork ,

jitaie <mcT (City ■ Department
M U N IC IPA L BOND SALES IN  OCTOBER.

The amount of long term .municipal bonds disposed of in 
the United States during October, although exceeding any 
other total for that month in previous years, showed a slight 
decrease from the total of September. The aggregate was $54,078,572, making a total for the ten months of $555,
506,016 compared with $245,780,040 in the same period in 
1918, when the output of municipal issues was rigidly lim
ited because of the needs of the United States in the prosecu
tion of the war. The sales in October last year were only 
$7,609,205. In September of this year $69,190,641 bonds 
were placed.The largest undertaking in the way of municipal financing 
in October of the present year was the sale by the city of 
Pittsburgh, Pa., of $3,621,000 4J^% bonds at 102.17. 
Other important issues disposed of in October were: Jersey 
City, N . J., $2,151,000 5s, sold at private sale and price 
not given out; Imperial Irrigation District, Calif., $1,500,000 
5 J ŝ at 95.15; Michigan (State of), $1,500,000 5s at 101.88; 
Pima County, Ariz., $1,500,000 5Ks; Imperial County, 
Calif., $1,500,000 5s at 100; Shelby County, Tex., $1,105,
000; Des Moines, la ., $1,025,000 5s at 101.195; Pinal County, 
Ariz., $1,000,000 5Hs, and Yolo County, Calif., $1,000,000 
5s at 102.988.Temporary loans negotiated last month, including $41,
601,000 temporary securities (revenue bonds, revenue bills 
and’ corporate stock notes) issued by Now York City, 
totaled $44,234,000. . . .Debentures sold throughout the Dominion of Canada in 
October amounted to $440,871.The following is a comparison of all the various forms of 
loans put out in October of the last five years:

1919. 1918. 1917. 1916. 1915.

Permanent loans (U. S .).54,078,572 7,609,205 24,750,015 34,160,231 28,332,219
•Temnorary loans (U S . .44 234,000 24,555,000 31,658,000 23,525,768 12,034,217
Canadian loans (perm’t). 440,871 1,818,400 42.3,850
Bonds of U .S . Possessions 1,500,000 None None
Gen. fund bonds (N.Y.C.) None None 4,500,000
Gen. fund bonds (Balto.). None None 300,000

859,010 3,266,959
None 700,000

5,000,000 13,000,000 
300,000 None

Total...............................100,253,443 33,982,605 61,631,865 63,845,009 57,333,395

* Including temporary securities Issued by New York City, $41,601,000 In October 1919, $17,650,000 in 1918, $19,735,000 in 1917, $21,810,548 In 1916 and $9,275,000 
In 1915. .The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues mado 
during October 1919 were 368 and 501, respectively. Ibis 
contrasts with 490 and 668 for September 1919 and 10S and 
122 for October 1918.For comparative purposes we add the following tablo, 
showing the aggregates (excluding temporary loans and also 
debentures issued by places in Canada) for October and the 
ten months for a series of years: Month of For the Ten October. Months. 

$7,915,496 $148,937,2231919

Month of For the Ten October. Months. 
................$54,078,572 $555,506,016

1918 ........... 7.609,205 245,789,040
1917 ........... 24,750,015 402,828,939
1016 ............  34,160,231 402,548,332
1915 ............  28,332,219 434,829,036
1914 ............  15,126,967 423,171,790
1913   39,698,091 327,902,805
1912   27,958,999 345,871,920
1911 ‘    26,588,621 341,092,191
1910 ’    27,037,207 258,958,249
1909 " ............  16,377,836 288,767,287
1908 . . .  14,078,829 257,319,946
1907 " " ...........  9,793,358 209,516,322
1906  ............  14,819,277 167,971,622

In the following table we give a list of October loans to 
the amount of $54,078,572, issued by 368 municipalities. In

1905 ________  .
1904 __________ 10,229,995
1903 ..................  12,196,885
1902 __________ 5,488,424
1901 ..................  9,779,197
1900 ..................  16,421,185
1899 ..................  9,314,854
1898 __________ 4,906,607
1897 ..................  6,872,293
1896 ..................  4,688,463
1895 ..................  6,697,012
1894 ..................  8,685,435
1892 ...................  11,839,373
1892 .................... 11,766,420

208,221,652
123.942,878
123,167,279
109,103,198
113,615,626
104,341,291
88,057,166

113,259,756
60,917,879
98,950,928
99,140,271
52,813,939
75,350,254

tho case of each loan reference is made to the pago in the “Chronicle” where the account of the sale is given.
Page.
1479.
1541.
1718.
1718.
1541.
1623.
1718.
1623.
1541.
1623.
1479
1811.
1541.
1623
1541.
1541.
1541. 
1623.
1542. 
1623. 
1623. 
1623. 
1718. 
1623. 
1623. 
1811
1479. 
1541. 
1811.
1718.
1479. 
1623. 
1811.
1719. 
1811. 
1811. 
1623. 
1623. 
1623. 
1541. 
1811. 
1719. 
1541.
1623. 
1541.
1624. 
1541. 
1719. 
1719. 
1624. 
1624. 
1624. 
1719. 
1719. 
1479
1624. 
1719. 
1719. 
1624. 
1812. 
1812. 
1541
1541. 
1624
1812. 
1812. 
1719
1719.
1719. 
1480
1812. 
1624
1812.
1720.
1624.
1812.
1480. 
1624. 
1812. 
1812. 
1720. 
1720. 
1812. 
1720. 
1720. 
1812.
1541.
1542. 
1542. 
1480. 
1720.
1542.
1542.
1624.
1542.
1624.
1624.
1542.
1720.
1720.
1720.
1720.
1720.
1720.
1480. 
1720. 
1624. 
1720. 
1720. 
1720.
1481. 
1481.
1624.
1720. 
1481.
1721. 
1385. 
1812.
1812. 
1812. 
1542
1542. 
1721 - 
1721. 
1812. 
1542
1721.
1625. 
1542. 
1542. 
1625. 
1721. 
1721. 
1542. 
1721.

OCTOBER BOND SALES.
Name. Rate. Maturity.

.Adrian, Mich. (2 issues)______4 M __________

.Akron, Ohio (2 issues)________  5 1920-1934

.Alamosa Co. S. D. No. 3, Colo. 5 'A (11934-1949

.Alliance, Ohio________________5 1927

.AlpineSch. Dist., Utah_______  5 1929-1939

.Aita Loma Sch. Dist., Calif—  6 _________
-Aitheimer Paving Dist. 1, Ark_ . .  _________
.Analy Sch. Dist., Calif-----------5 ------------
.Antigo, Wis__________________  5 1927-1931
.Antwerp, Ohio_______________5 1926
-Arnold, Pa--------------------------- 414 ----------------
.Ashland County, Ohio------------  5 1922-1929
-Ashtabula County, Ohio---------  5 1920-1928
-Ashton, Idaho (2 issues)..------6 (11929-1939
-Atascadero Sch. Dist., Calif—  6 --------------
Attleboro, Mass______________4 }4  1920-1929
Aurora, N. Y ________________ 5 1921-1926

.Auglaize Co., Ohio (2 issues).. 5 1920-1924
Baker County, Ore----------------5 (11929-1939
Barrow County, Ga. (2 issues)- 5 1930-1949

-Bay Village Sch. Dist., Ark—  h \4  1923-1944
Beverly, Mass_______________4)4 1920-1935

.Big Horn Co. S. D. 17. W yo.- 6 (11934-1944
-Big Springs, Tex--------------------- 6 1920-1929
-Bison, Kan__________________ 5 1929
.Blackwell, Okla______________6 1944
Bladen Co., No. Caro. (10 iss.) 6 1939

‘ Blue Earth Co. S. D. 1, Minn. 4 1931-1938
.Blythe, C alf.--------------------  5 1924
Bogalusa, La. (5 issues)-------------  --------------

.Boone County, Ind. (2 issues). 4)4 1920-1929
Boone County, Ind---------------- 4)4 1921-1930
Boston, Mass. (10 issues)------- 4)4 ............. —
Brookfield Twp. Rur. S. D ., O. 5 1923-1928

.Buffalo, N. Y. (2 issues)---------4 .............. -

.Buhl, Idaho---------------- -—  - -  --------------
Burley Highway Dist., Idaho. 5 --------------

.Burley Highway Dist., Idaho, o h  --------------

.Burley Highway Dist., Idaho. 5)4 - - - - - - - - 

.Burlington, Colo------------------- 6 9134

.Burlington, Colo____________ 6 - - - - - - - - 
Burlington, Tex______________ 6 1921-1951
Butler, P a!.................................4)4 dl929-1949

.Calhoun, Ga. (3 issues).............5

.California (State of)---------------- 4 1941-1984.

.Calistoga, Calif--------------------•> — - - - - - 

.Camden County, N .J ------------ 5 192o

.Canton, Ohio (2 issu es)------- 5)4 .................
-Canyon Co. S. D. No. 78, Ida. 5
.Cartherville, M o--------------------- 5)4
.Chattanooga, Tenn--------------------
.Chattanooga, Tenn...................- -
.Chauncey, Ohio---------------------6
.Chickasha, Okla.........................6
.Chicopee, Mass ------   4)4
-Cincinnati Sch. Dist., Ohio----4)4
.Cincinnati Sch. Dist., Ohio—  4 h  
.Clarke County, Wash...............5)4
.Clarksburg, W. Va.....................5
.Clarkston, Wash------------------- <>
.Clay County, Minn. - - - - - - -  5-Clovis Union High S. D., Calif- 5
-Coats Sch. Dist., No. Caro------6
.Cohasset, Mass----------------------4.50
.Collin County, T e x . . . - - .........5)4
.Columbiana County, Ohio------5
.Columbiana County, Ohio------5.Columbiana County, Ohio------5
Columbus Sch. Dist., Ohio------4)4

.Cook County, G a - - - - - - - - - - - -  5
Coos County S. D. No. 9, Ore. 5)4 
Cowlitz Co. Diking Imp.Dist.

No. 1, Wash...........................7
-Croswell, Mich------- - 5Crow Wing County Ind. S. D.
‘  No. 110, Minn— - - - - - -  - 
Curry Co. Sch. Dist., N. M ex. 6 

I Dallas, Tex. (3 teues)- - - - - - - -  4)4
Daviess County. Ind. (3 issues) 4)4

'Dearborn County, Ind.............4)4
Dearborn, Mich— . --------------4%
Decatur County, In d .. ........... 4)4
Dedham, Mass...........................4)4
Dedham, Mass----------------- - 4)4

'Deschutes Co. S. D. No. 1, Ore 5)4
Desloge Sch. Dist., M o-----------5)4

.Des Moines, Iowa----------------- 5
iDundee, Mich--._----- - -  - - ----------
Punsmiiir Sch. Dist., Calif— - - -

'Durham, No. Caro----------------5
'Durham, No. Caro------- --------5
Durham County, No. Caro - 5 

'Duval Co. 3pecial Tax S. D.
'  No. 1, F la - .- ..................... 5
-Dycrsburg. Tenn------------------- - 
Eagle Rock, Cahf--------------- . 5)4
East Feliciana Parish S. D.

’ No. 4, La...........- ................. - 5
East Grand Forks S. D., Minn. . .

.East Liverpool, Ohio-------------- 5

.East Newark, N. J----------------- 5

.East St. Louis, Ills----------------- 5

.Elizabeth, N. J---------------------- 4)4
-Elizabeth, N . J---------------------- 4)4
.Elizabeth, N. Y ---------------------4)4
.Ellsworth, Kans. (2 issues).............
.E l Paso, Tex. (7 issues)-----------5
Ewing Twp. S. D., N. J---------5

.Fall River, Mass.....................- 4)4

.Fall River, Mass. (3 issues)----4)4
Farrell Sch. Dist., Pa------------ 4)4
Fergus Co.S.D.No. 192, Mont . .  _________

'Fifth Ward Drain.Dlst.No.2,La 5 _________
iFleming, Colo------------------------6 1934
.Foley, Minn_________________5 1939
Franklin County, Ind------------ 4)4 --------------
Franklin County, Wash______5 (H924-1939

iFredonia, N. Y ---------------------- 4.65 1920-1929
Fremont, O h io ..------- 5 1921-1930

'Gallatin Co.S.D. No. 76, Mont . .    -
'Gardner, Mass_______________ 4)4 1920-1922
"Gearv & Dickinson Counties

Joint S. D. No. 88, Kan------------------------ - - - Gilbert High S. D ., Ariz---------  6........1930-1939
Zoilman S. D -. Iowa...................5 (H924-1929
Grand Junction, Iowa------------ 5 1939

"Grand Rapids, Ohio__________  6 1921-1930
Grant Co S. D. No. 31. Wash- 5)4 „  1934
Grant Parish ltd.Dist.No.8, La 5 1920-1919

.Green Bay, W is........................5

.Green Bay. Wise .....................5 1920-1939

.Greeno County, N. Y ...............  5 1927-1930

.Greenwich, Conn-------------------1921-1J35

.Grove Twp. No. Caro.............6 1949
Hallo well, M e_______________-  4/6 1930-1939

.Hamilton Co., Ind. (2 Issues). 4)4 - - - - - - - - 
Hamilton, Ohio (4 Issues)-------  5 1920-1929

lHamilton Co., Ohio (8 issues). 4)4 .................
.Harden County, Ga----------------6 - - - - - - - - 
.Hardin County, Ohio------- -— 5 1920-1923

(H929-1939
1928
1929

1920-1929
1920-1929

(11939-1959
1959

1930-1939
1920-1953
19254939

1939'" 
1920-1923
"1920-1929
1920-1929
1920-1924

1933
"1920-1939

d1929-1949
1920- 1959
1921- 1925 
1920-1929
"1920-1924
1920-1931

1920
1925-1934
1929-1969

1921-1932
1921-1957
1924-1949

1919
1920-1938

1920-1924
1935-1939
1920- 1919
1921- 1937 
1921-1924
1929-1959

1937
1920-1929
1920-1949

Amount.
870.000
221.000 
86,000
38.000

165.000
25.000
11.000
35.000
16.000
4.500

25.000
35.000
11.000 

100,000
16,000

135.000 
18,000
42.000

100.000 
200,000
30.000
80.000
14.000
5.000
9.000

46.000
236.000
60.000
36.000

575.000
30.400
13.400

375.500 
11,250 
22,241
73.000
50.000

100.000
150.000
60.000
63.000
15.000

125.000
35.000

163.000
12.000
58.000
86.000
9.000

30.000 
35,000/
75.0001 

2,338
100.000
141.500 
500,000
65.000 

181,000 
900.000

5.000 
120,000 
100,000

15.000 
10,047

200,000
20.000
33.000

5.500
65.000

250.000
8.000

118,535
12.000
10,000
22,000

2.300.000 
17,121
10.500

247.000 
3,700

23,600
12,000
10,000
70.000

1.025.000
12.500
34.000

500.000
75.000

250.000
325.000 
133,950
38.000
15.000
92.000 
56,859
62.000

100.000
304.000
122.000 
21,000

126,000
895.000

25.000
40.000

490.000
150.000 

1,100
58.000
40.000
21.000 

> 20,704
115.000
75.000
10.000
3.000
9.000
4.000
7.500
7.000

30.000
10.000 
1,200

210.000 
44,725 
20,000 
20,000

150,000
50.000
88.000

131,200
61,991

648.500
25.000
27.000

Price.
101.86
101.434
104.569
99". 27' 

111.969
10l". 308 
101.489 
100 
100.30 
100 28 
100 
99.875 

106.175 
100.71 
101.388
100.786
104.125
10l'.59i
105.178
ltXLU*
102:697
99.75

100
100
100
100

100.458

100
103.125
101.579
104.046
100
101
100.11
100
102.116
100.42
i6Y.47’

102.156
101.083
102.16

100.18
100.07
100

101.25
07.31

96.06
l"0"0'.6l2

101.525
103.70
101.195
103.56
110.25

l66".6l3

101.168
103.526
97.66

100
100.087
101.98
101.10
101.766
100.745
100.333

100.51
16V "
100.189
103.88
101
100
166: 6 4 "
100.10
l6 0 '.i2 6

100
100
103.18
100
98

102.88
102.425
104.29
100.43
103.215
98.65

100
100
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N ov. 8 1919.] T H E  C H R O N I C L E 1 8 0 9
P a g e .  N a m e .  R a t e .
1 4 8 1 - - H a r d i n  C o u n t y ,  O h i o  (4  is s u e s )  5
1 7 2 1 - i H a r l e m  C o n s o l .  S .  D . ,  I l l _________
1 6 2 5 - - H a r r i s b u r g ,  T e x ____________________6
1 6 2 4 . - H a r v a r d ,  N e b _________________________
1 4 8 1 - - H a v e r h i l l ,  M a s s ____________________4 ) 4
J4 8 1 - - H e n n e p i n  C o . ,  M i n n .  ( 2  is s u e s )  4 %
1 6 2 5 - - H e r k i m e r ,  N .  Y ______________________4 %
1 4 8 1 - - H o b o k e n ,  N .  J _____________________  5
1 7 2 1 - - H o l g a t e ,  O h i o _______________________ 6
l 7 2 1 - - H o m a e h i t t s  S w a m p  L a n d  D i s t . ,

M i s s ________________________________ 6
l 7 2 1 - - H o r a t i o  &  E a s t .  K d .  D i s t . ,  A r k .  . .
1 6 2 5 - . .  H o u s t o n ,  T e x .  ( 2  i s s u e s ) ________ 5
1 7 2 1  . . H o u s t o n ,  T e x ___________________________
1 7 2 1 - _ H o w a r d  C o u n t y ,  I n d _______________ 4 ) 4
1 7 2 1 . .  H u b b a r d ,  O h i o _______________ 6
1 7 2 1 . .  H u b b a r d ,  O h i o _______________6
1 6 2 5 - - H u d s o n ,  C o l o _______________________ 6
1 7 2 1 . .  H u d s o n ,  O h i o __________________ 5 ) 4
1 7 2 1 ._ H u d .s o n  F a l l s ,  N .  Y _______________ 5
1 7 2 1  . . H u n t i n g t o n  B e a c h ,  C a l i f _______ 5 ) 4
1 5 4 2 - - I m p e r i a l  C o u n t y ,  C a l i f __________ 5
1 7 2 1 -  . I m p e r i a l  I r r i g .  D i s t . ,  C a l i f --------------5 ) 4
1 5 4 2 . .  1 . d i a n a  S c h .  T w p . ,  P a ____5
1 6 2 5 -  - J a c k s o n  C o u n t y ,  I n d _______ 4 ) 4
1 4 8 2 . - J a c k s o n  C o u n t y ,  M i n n __________ 5
1 8 1 3 .  . J a c k s o n v i l l e ,  F l a __________________ 5
1 4 8 2 . - J e f f e r s o n  C o u n t y ,  A l a ____________5
1 7 2 1  . . J e f f e r s o n  C o u n t y ,  I n d ____________4 ) 4
1 7 2 1  . . J e f f e r s o n  C o u n t y ,  M o n t ________ 5 ) 4  (7 1 9 3 0 -1 9 3 9
1 7 2 1  . . J e r s e y  C i t y ,  N .  J __________________ 5
1 7 2 1 . .  J o h n s o n  C i t y  U n i o n  F r e e  S c h .

D i s t .  N o .  1 1 , N .  Y ..................  5
1 5 4 2 . .  K a n s a s  C i t y ,  M o --------------------- 4 %
1 5 4 2 . - I i e n m o r e ,  O h i o _____________________  5 ) 4
I 5 4 2 - _ I C e n m o r e ,  O h i o _______________________ 5 ) 4
1 8 1 3 - . K e n t o n ,  O h i o ____________________5
1 8 1 3 . .  K e n t o n ,  O h i o _________________5
1 6 2 6 . - K i m b a l l ,  N o b .  (2  i s s u e s ) ________ 5 ) 4
1 5 4 2 . - K i n g s t o n  S c h .  D i s t . ,  I d a h o ____5
1 8 1 3 . - K i t t i t a s C o .  S . D . N o . 2 6 ,  W a s h -  5 ) 4
1 6 2 6 -  . K n o x v i l l e ,  T e n n ____________6
1 3 8 6 .  . L a k e w o o d ,  O h i o ____________________5
1 3 8 6 . - L a k e w o o d ,  O h i o ____________________5
1 5 4 2 . - L a u d e r d a l e  C o u n t y  S u p e r .  D i s t .

N o .  1 , M i s s _________________________ 5 %
1 4 8 2 . - L e b a n o n ,  O h i o _____________________ 5
1 6 2 6 - . L e m m o n ,  S o .  D a k --------------------------5
1 4 8 2 . - L e e s b u r g .  F l a ----------- ------------------------5
1 8 1 3 - . L e w i s  &  C l a r k  C o u n t y ,  M o n t . .  5 ) 4  
1 8 1 3 . - L i n c o l n  C o u n t y ,  W a s h -------------------5 ) 4
1 7 2 2 -  - L i n n  C o u n t y ,  O r e . . ............ 5

M a t u r i t y . A m o u n t P r i c e .
_____________ 1 0 5 ,9 0 0
_______ 3 5 ,0 0 0
1 9 2 0 -1 9 4 9 4 5 ,0 0 0

1 0 ,0 0 0 i /1 0 0
1 9 2 0 -1 9 3 4 4 5 ,0 0 0 1 0 1 .1 9
1 9 2 0 -1 9 2 9 2 5 ,2 0 0 1 0 0
1 9 2 3 -1 9 4 9 7 4 9 ,9 7 9 1 0 1 .1 7 5

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

5 ,0 0 0 1 0 0 .2 1
_____________ 4 5 0 .0 0 0
1 9 2 0 - 1 9 4 4 7 5 0 ,0 0 0 1 0 0 .0 4 6

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

4 0 ,0 0 0 1 0 6 .4 0
1 9 2 9 -1 9 5 8 1 ,5 0 0 ,0 0 0 1 0 0

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

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

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

(1 1 9 3 0 -1 9 3 9 1 0 0 ,0 0 0 1 0 0 .2 5
1 9 2 2 -1 9 2 5 2 , 1 5 1 ,0 0 0

3 0 ,0 0 0
1 9 3 2 -1 9 3 7 1 5 0 ,0 0 0 f o b . 1 5 3
1 9 2 0 -1 9 2 9 1 2 ,6 5 0 1 1 0 1 .1 9
1 9 2 0 -1 9 2 3 6 ,1 5 0 1
1 9 2 0 - 1 9 2 9 1 0 ,0 0 0
1 9 2 9 -1 9 3 2 4 ,0 0 0

(1 1 9 2 4 -1 9 3 9 .2 5 ,0 0 0 1 0 0 .3 0
1 9 2 0 -1 9 3 4 1 0 ,0 0 0 1 0 0

(1 1 9 2 0 -1 9 3 4 5 ,0 0 0 1 0 0
1 9 2 0 -1 9 2 4 2 1 2 ,0 0 0 1 0 2 .4 1
1 9 2 2 -1 9 2 7 100 ,00 01 1 0 0 .2 2 8
1 9 2 2 -1 9 3 7 5 0 , 0 0 0 /

1 9 2 9 -1 9 4 3 1 2 0 ,0 0 0 *

1 9 2 1 -1 9 4 5 1 2 0 ,0 0 0 1 00
1 9 3 9 2 2 ,0 0 0 1 0 0

1 5 0 ,0 0 0 1 0 0

1 9 2 4
1 7 2 2 - . L o g a n  C o .  S .  D .  N o .  6 9 .  C o l o .  5 ) 4  (1 1 9 3 4 -1 9 4 9
1 7 2 2  L o g a n  T w p . ,  O h i o  (2  i s s u e s ) --------  5  1 9 2 0 -1 9 2 4
1 5 4 2 . - L o n d o n ,  O h i o ------------- ---------------------- 6  1 9 2 0 -1 9 2 8
1 5 4 2  - L o n d o n ,  O h i o ------------------------------------ 5 ) 4  1 9 2 1 -1 9 3 1
1 6 2 6 . - L o r a i n ,  O h i o --------------------------------------5  ---------------------
1 5 4 2 - - L u c a s  C o u n t y ,  O h i o -----------------------  5  1 9 2 0 -1 9 2 9
1 4 8 2 - - L u v e r n e ,  M i n n ---------------------------------  5  1 9 2 4 -1 9 3 5
1 7 2 2  M a d i s o n  R u r a l  S .  D . ,  O h i o —  5 ) 4  1 9 2 1 -1 9 4 5
1 7 2 2 - - M a d i s o n  ( V . )  S .  D . ,  O h i o -----------  5 ) 4  1 9 2 1 -1 9 4 5
1 7 2 2 . - M a d i s o n ,  S o .  D a k --------------------------5  1 9 3 9
1 6 2 6 . - M a n n i n g ,  I o w a --------------------------------- . . .  ---------------------
1 6 2 6 . .  M a n s f i e l d ,  O h i o  (4  i s s u e s ) ----------------- 6  1 9 2 0 -1 9 2 4
1 6 2 6 . .  M a r b o o  D r a i n .  D i s t .  N o .  1 2 ,

N o .  D a k __________________________ 4  ---------------------
1 8 1 3 .  - M a r i c o p a  C o .  S . D . N o .  4 1 ,  A r i z  6  1 9 3 0 - 1 9 3 9
1 5 4 2 . - M a r i o n  C o u n t y ,  I n d ---------------------  4 ) 4  1 9 2 1 -1 9 3 0
1 4 8 2 . - M a r i o n  C o u n t y ,  O h i o ------------------  5  1 9 2 1 -1 9 2 9
1 4 8 2 -  - M a r t i n s b u r g ,  W .  V a -------- 5  ---------------------
1 6 2 6 - . M a u m e e ,  O h i o ---------------------------------  5 ) 4  1 9 2 0 -1 9 2 9
1 6 2 6 -  - M e d i n a  V i l l a g e  S . D . ,  O h i o —  5 ) 4  1 9 3 0 -1 9 3 4
1 5 4 2 - - M c r i n o ,  C o l o .  ( 2  i s s u e s ) ________ 6  1 9 1 9 -1 9 3 4
1 6 2 6 .  - M i c h i g a n  ( S t a t e  o f ) .... 4 ) 4  1 9 3 4
1 7 2 2 __M i d d l e s e x  B o r o u g h  S .  D . ,  N .  J .  5  ---------------------
1 8 1 3 . .  M i l f o r d ,  O h i o ______ _________  5  1 9 2 0 -1 9 2 4
1 5 4 2 -  - M i n c o l n ,  N .  Y -------------------- 5  ---------------------
1 7 2 2 - - M i t c h e l l  S .  D . ,  C a l i f .....................  5  1 9 2 2 -1 9 3 2
1 8 1 4 .  - M o d e s t o  S . D . ,  C a l i f --------5  ----------------
1 8 1 4 . - M o d e s t o  H i g h  S .  D . ,  C a l i f ---------5  ---------------------
1 6 2 7 -  - M o f f a t  C o .  S .  D .  N o .  5 .  C o l o . .  5  (7 1 9 3 9 -1 9 5 9
1 6 2 7 . .  M o n r o e  C o u n t y ,  I n d ---------- 5  1 9 3 9
1 5 4 2 . - M o n r o e  C o u n t y ,  M i s s ------------------ 5 ) 4  ---------------------
1 6 2 7 .  _ M o n r o e  G r a d . S . D . ,  N o .  C a r o .  5 ) 4  1 9 2 2 -1 9 4 9
1 6 2 7 . - M o n t g o m e r y ,  W .  V a --------------------- ----  ---------------------
1 8 1 3 -  - M o n m o u t h ,  O r e ------------------6  (7 1 9 3 4 -1 9 3 9
1 72 2 ,  - M o r g a n  C o u n t y ,  O h i o ___  5  1 9 2 0 -1 9 2 8
154 2 ,  - M o r r o w  C o u n t y ,  O h i o ___  5  1 9 2 0 -1 9 2 9
1 8 1 4 . - M o u n t a i n  H o m e ,  I d a h o ________ ___ ______________
1 8 1 4 . - M o u n t  O l i v e ,  N o .  C a r o _____________5  _____________
172 2 - - M o u n t  V e r n o n ,  N .  Y .  ( 3  is s u e s )  4 ) 4  _____ ________
1 5 4 3 -  _ M u a r r y ,  U t a h _______________ 5  _____________
172 2 -  - M u r p h y ,  N o .  C a r o _______6  ____
1 7 2 3 .  - N a c o g d o c h e s  C o u n t y ,  T e x _________  5 ) 4  1 9 2 0 -1 9 4 9
1 4 8 2 . .  N a s h  C o u n t y ,  N o .  C a r o __ 5  1 9 2 4 -1 9 4 3
1 4 8 2 .  - N a s h u a ,  N .  I I ........................... 4 ) 4  1 9 2 0 -1 9 3 9
1 8 1 4 -  . N e b o S .  D . ,  U t a h ..................5  .  . .
1 8 1 4 . - N o w  B o s t o n ,  O h i o ..............................  6  1 9 2 0 -1 9 3 0
1 5 4 3 .  - N o w  C a r l i s l e  V i l l .  S .  D . ,  O h i o .  5  1 9 2 5 -1 9 4 9
1 6 2 7 - - N e w  H a v e n ,  C o n n .  (2  i s s u e s ) . .  4 ) 4  _____________
1 4 8 3 -  - N e w  M e x i c o  ( S t a t e  o f ) __6  1 9 2 1
1 7 2 3 -  - N e w  M e x i c o  ( S t a t e  o f ) __6  1 9 2 1
1 7 2 3 - - N e w  P h i l a d e l p h i a  S .  D . ,  O h i o .  5  .
1 6 2 7 . - N e w t o n  C o u n t y ,  I n d . . . ............. 5  1 9 2 0 -1 9 2 8
1 8 1 4 . .  N e w  Y o r k  C i t y ,  N .  Y .............4  _____
1 7 2 3 - - N i a g a r a ,  N .  A  .................................5  1 9 2 1 -1 9 3 0
1 7 2 3 . - N o b l o  T w p . ,  O h i o  (2  i s s u e s ) . .  5  1 9 2 0 -1 9 2 4
1 4 8 3 .  - N o r f o l k ,  N e b ........................... 5  (7 1 9 2 4 -1 9 2 9
1 8 1 4 . .  N o r m a n  C o u n t y ,  M i n n ___ _ _  1939
1 7 2 3 - - N o r w o o d ,  O h i o _____________________  _ _  _____ ___
1 4 8 3 . .  N o r w a l k  C i t y  S .  D . ,  O h i o ----------------- 5 ) 4  1 9 2 4 -1 9 4 3
1 6 2 7 . .  N o r w o o d  C i t y  S .  D . ,  O h i o _________5  ________________
1 4 8 3 . .  N o x u b e e  C o u n t y  S u p e r v is o r s *

D i s t r i c t  N o .  1 ,  M i s s ____________ 6  _________
1 6 2 7 . - O a k  H a r b o r ,  O h i o .............................. 5  1 9 2 7
1 6 2 7 - - O a k  H a r b o r ,  O h i o .............................. 4  1 9 2 2
1 8 1 4 . .  0 . e a n  C o u n t y ,  N .  J ----------------------- 4 ) 4  - ................ ........

200,000
3 1 .0 0 0

100,000
1 5 .0 0 0  
1 9 ,9 0 0
8,000
7 ,5 0 0

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

2 2 ,2 5 0
1 7 .5 0 0

3 0 .0 0 0
3 1 .0 0 0

100,000
4 ,0 0 0
9 ,4 0 0

3 7 .0 0 0  
1 ,5 0 0 ,0 0 0

4 7 .0 0 0  
5 0 0

3 7 .5 0 0
11.000

1 8 5 .0 0 0
1 6 4 .0 0 0

5 0 .0 0 0
5 0 .0 0 0

100.000
5 0 .0 0 0
3 0 .0 0 0
6 0 .0 0 0
2 7 .0 0 0
10.000 
10,000

1 7 0 .0 0 0
3 5 .0 0 0

1 2 5 .0 0 0
2 5 .0 0 0

8 0 0 .0 0 0

1 0 0 .3 6 2

100.70
100.61
100
102.97
102.05
101.080
100.266
101.145
103.40
1 bo'. 16'
lbb’ 929
100
fob '"*  
100 
100 
100
100
101.88
1 0 0 .5 3 1
100
1 0 4 .1 8
1 0 0 .4 3
1 0 3 .2 0 1
1 0 3 .3 0 6

1 0 2 * 2 2 8
1 0 1 .3 1 1
1 0 2 .3 3 3

100
100

1 0 0 .3 5 7  
100 
1 0 1 .3 2  
1 0 2 .5 5  

1 4 0 ;0 0 0  { /1 0 0 .1 5  
2 0 ,0 0 0  1 0 1 .9 9

4 5 0 .0 0 0
11,000

1 1 5 .0 0 0
8 0 0 .0 0 0  

1 8 ,0 0 0
3 0 0 .0 0 0

10,000
5 ,4 6 9

2 5 0 .0 0 0
6,000

2 9 ,9 0 0
10,000
7 7 ,5 3 5
3 0 .0 0 0
20.000
5 0 ,0 0 0

8 7 ,0 0 0  y l O l . 8 2 7
2,0001 100

9 8 . 0 3
1 0 3 .7 5
1 0 0 .1 7 3
1 0 1 .0 7 9
101.66
1 0 0 .7 2
1 0 0 .5 2
100
100
100.21
100

1 0 1 .6 3

3 , 5 0 0 /
6 3 ,0 0 0

1 8 1 4 . . O g d e n ,  U t a h  - - - - - .................................................... ..............  1 0 1 ,0 0 0
1 7 2 3 — O r e g o n  C i t y  S .  D . ,  O r e ...................5  1 9 3 9
1 5 4 3 — O r is k a n y ,  N .  Y ........................... ..  5  1 9 2 3 -1 9 3 4
1627-- O s b o r n e ,  P a .......................................—  5  1 9 2 0 -1 9 2 9
1627-- O s s i n i n g ,  N .  Y ....................................... 5  1 9 2 0 -1 9 3 9
1 6 2 7 — P a l m e t t o ,  F l a .  ( 2  i s s u e s ) ................5 ) 4  (719 9 - 1 9 4 9
1 8 1 4 . - P a l o  A l t o ,  C a l i f ....................................  5  1 9 2 0 - 1 9 4 4
1 7 2 3 . - P a l o  V c r d o  J o i n t  L e v e o  D i s t . ,

C a l i f ...........................................................6 ) 4  ............................
1 6 2 7 — P a r i s  ( T . )  U n .  F r e e  S . D .  N o .  9 ,

N . Y .............- - - - - - ............................. 5  1 9 2 0 -1 9 3 1
1 4 8 3 - - P a r k e r s b u r g ,  W .  V a _______________  5  1 9 2 1 - 1 9 3 4
1 8 1 4 __P a r s o n s ,  P a -----------------------------------------  1 9 2 8 - 1 9 4 9
1 7 2 3 . - P a s c a g o u l a ,  M i s s .................................  6  1 9 2 0 - 1 9 3 8
1 6 2 7 . - P e r r y  S c h .  T w p . ,  I n d .....................  5  1 9 2 2 -1 9 2 7
1 5 4 3 . - P h i l l i p s  C o .  S . j b .  N o .  6 ,  C o l o .  6  (7 1 9 3 9 -1 9 5 9

3 5 .0 0 0  
4 ,8 0 0

3 0 .0 0 0  
5 (1 ,0 0 0
20.000
7 5 ,0 0 0

8 0 0 ,0 0 0

1 0 0 .5 1 0
1 0 1 .4 1
1 0 2 .1 9
1 0 4 .0 3
100
1 0 2 .0 3 4

100.21
100

1 8 1 4 - . P h i l l i p s C o .  S .  D .  N o .  1 8 ,  C o l o .  5 ) 4  (7 1 9 3 4 -1 9 4 9
1 4 8 3 - - P i c k a w a y  C o u n t y ,  O h i o _________ 5  1 9 2 6 - 1 9 2 9
1 7 2 3 - . P i k o  C o u n t y ,  M i s s .  ( 2  i s s u e s ) .  .
1 6 2 7 . .  P i m a  C o u n t y ,  A r i z __________ 5
1 6 2 7 . - P i n a l  C o u n t y ,  A r i z ..............................5
1 4 8 3 - - P i t t s b u r g l i ,  P a .  ( 1 2  i s s u e s ) _____ 4
1 8 1 4 . .  P l a i n  C i t y ,  O h i o ........................  6  1 9 2 5 -1 9 4 6
1 4 8 3 - - P l a l n v i e w ,  N o b .  ( 2  i s s u e s ) _____ 5 ) 4  <11 9 2 4 - 1 9 2 9
1 6 2 7 . - P l e a s a n t  H i l l  S .  D . ,  C a l i f ............. 5  1 9 2 0 -1 9 3 1
1 5 4 3 - - P o l k  C o u n t y  S p e c i a l  R o a d  &

B r i d g o  D i s t .  N o .  3 ,  F l a ............. 6  1 9 2 4 - 1 9 4 3
1 5 4 3 - - P o n t o  C o n s o l .  S .  D . ,  M i s s _____  6  1 9 2 4 - 1 9 3 3

11.200
1 8 ,0 0 0
5 0 .0 0 0
4 2 .0 0 0  

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

6,000
3 0 0 ,0 0 0

3 5 .0 0 0  ................
7 5 .0 0 0  j /1 0 3 .3 1
1 1 .0 0 0  1 0 0 .8 6 3

11,000
3 6 .0 0 0
12.000

200,000
4 ,0 0 0

100.112
1 0 0 .8 4 5

1 0 2 .1 7
1 0 7 .8 7 3
1 0 0 .6 5 5
1 0 0 .1 3 3

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

P a g e .  N a m e .  R a te .
1 7 2 3 - . P o r t e r  T w p . ,  I n d __________________ 4 ) 4
1 6 2 7 . - P o r t l a n d ,  O r e _______________________6
1 7 2 3 . .  P o r t l a n d .  O r e .  _ _  ________________ . .  5
1 5 4 3 . .  P o r t  o f  S e a t t l e ,  W a s h ......  . .
1 5 4 3 . .  P o r t s m o u t h ,  O h i o _________5
1 5 4 3 . .  P o r t s m o u t h ,  O h i o ................ ............................  5
1 5 4 3 . .  P o r t s m o u t h ,  O h i o _________5
1627. - P o t t a w a t o m i e  C o . , Okla.(2 iss.) 6
1 ( 2 3 - - Pottawatomie, Okla_____________ 5
1 8 1 4 . .  P r i n c e t o n ,  U t a h ______ ______5 ) 4
1 8 1 4 - .  I h - in e e t o n - H a r v a r d  H i g h  D i s t . ,

I d a h o _____________ ________________ 5)4
1 6 2 8 .  - P u t n a m C o u n t y ,  I n d  _ .
1 5 4 3 . - Q u i n c y ,  M a s s ________________
l o 4 3 - _ Q u i n c y ,  M a s s _____ -
1 5 4 3 - . Q u i u p y ,  M a s s __________  .
1< 2 3 - . Q u i n c y .  M a s s

l 7 2 3 . .R e e d s b u r g ,  W i s c l

.Ridgewood, N. j l _ _ l ’.____ III

W a l u r i t y .
1 9 2 0 -1 9 3 4

'1 9 2 2 -1 9 3 9
1 9 2 0 -  1 961  
1 9 3 3 -1 9 3 S  
1 9 3 3 -1 9 4 0
1 9 2 1 -  1 9 2 7  

1 9 4 4

1 9 2 9 -1 9 5 9

1 9 2 0 -1 9 2 9

A m o u n t .  P r i c e .
1 5 .0 0 0  1 0 0

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

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

100.000
6.000

5 0 ,0 0 0

100.10

4 )4  
4 ) 4

1 9 2 0 -1 9 2 9
1 9 2 0 -1 9 2 4

7 5 ,0 0 0 '
1 4 ,0 0 0 1 0 0 .6 4

4 ) 4
4 1 4

1 9 2 0 -1 9 2 9  
1 92  - 1 9 2 9

1 7 .0 0 c ,
8 5 ,0 0 0 1 0 0 .7 1 3

6 1 9 2 5 -1 9 3 9 7 5 ,0 0 0
5 1 0 0 ,0 0 0 1 0 1 .1 4 5
5 1 9 2 2 -1 9 3 3 2 5 .0 0 0 1 0 1 .3 3
6 (1 1 9 2 9 -1 9 3 9 9 2 ,0 0 0
6 3 0 ,0 0 0 1 0 6 .0 2
5 ) 4 4 0 .0 0 0
5 1 9 2 0 -1 9 2 5 1 2 .0 (H ) 1 0 0 .1 3 3
4 ) 4 (1 1 9 2 9 -1 9 4 9 4 0 ,0 0 0 1 0 0 .4 1
5  b , 1 5 0 ,0 0 0 y l 0 0
5 1 9 2 0 -1 9 4 4 3 0 0 ,0 0 0 1 0 0 .3 8
5 1 9 2 0 -1 9 3 4 4 5 ,0 0 0 1 0 4 .0 5
5 1 9 2 0 - 1 9 3 5 1 6 ,0 0 0 1 0 3 .4 3

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

1 9 3 9

1 9 2 9 -1 9 3 8
1 9 4 4

1 9 2 1 -1 9 5 0
1 9 2 4 -1 9 4 3

100,000 t/100Jf 
5 ,0 0 0  1 0 0 .6 4

10,000
88,000

4 .5 0 0
3 5 .0 0 0

4 0 .0 0 0  
5 1 ,1 3 5

1 1 0 .2 9
9 5 .5 0

1 0 5 .0 1
1 0 0 .4 3

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

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

6 4 5 ,0 0 0
5 1 9 2 2 - 1 9 2 6 1 0 ,0 0 0 1 0 8 .8 0
5 1 9 2 5 -1 9 4 9 1 5 0 ,0 0 0 1 0 1 .5 7 6_ _ 1 ,1 0 5  0 0 0
5  *4 2 0 5 ,0 0 0 1 0 0
0 (1 1 9 2 9 -1 9 3 9 3 0 ,0 0 0 1 0 4 .1 6 0
5 ) 4 3 5 0 ,0 0 0

6 1 9 3 9 2 5 ,0 0 0 1 0 5 .0 2
6 d l 9 2 9 - 1 9 4 9 8 ,0 0 0 1 0 0
6 (1 1 9 2 9 -1 9 4 9 1 ,2 0 0 1 0 0

1 9 4 4
1 9 2 2 -1 9 2 6

1 9 2 3 - 1 9 2 7
1 9 2 5 -1 9 4 1

1 9 2 5 - 1 9 4 4

1 9 2 0 - 1 9 3 9
1 9 4 2

1 9 2 4 - 1 9 3 5

1 9 2 0 -1 9 2 9

d l 9 2 9 - 1 9 4 4  
1 9 2 0 -1 9 2 9  

1 9 2 9  
1 9 3 9

1 9 2 0 -  1 9 2 9

* 1 9 3 1 -1 9 3 9
1 9 2 1 -  1 9 2 8

4 0 .0 0 0
3 9 .0 0 0
7 5 .0 0 0

3 0 .0 0 0
3 3 .0 0 0

5 .0 0 0
1 5 0 .0 0 0
12.000

1 5 0 .0 0 0
5 .5 0 0

22,000
2 5 .0 0 0
6 0 .0 0 0

7 0 .0 0 0
4 4 0 .0 0 0

4 0 .0 0 0
1 5 .0 0 0
6.000

8 0 .0 0 0  
10,000 
1 0 ,1 7 5

2 .5 0 0
10,000
5 0 .0 0 0  

3 .8 0 0
20.000

100.000
1 4 8 .0 0 0
120.000 
200,000 
1 8 8 ,0 0 0

1 0 ,5 0 0

1 7 2 3  
1 5 4 3
1 8 1 5  ______________________________
1 6 2 8 .  _ R o c k i n g h a m  C o l , ’ N o .  C a r o l !
1 6 2 8 - - R o c k l a n d  C o u n t y ,  N .  Y
1 5 4 3 -  -  R y e ,  N .  Y __________  ______ I I I " .  5
1 8 1 5 - . S t .  C h a r l e s  P a r i s h  G r a v i t y
1 . 0 , D r a i n .  D i s t .  N o .  1 ,  L a ............... „
1 4 8 4 - - S t .  P a u l ,  M i n n ________________  4 ).,
1 6 2 8 , - S t .  P e t e r s b u r g .  F l a  R ta
1 6 2 8 . .  5 a c  C i t y  S c h . D i s t . I o w a l l l l l  5
1 4 8 4 . .  5 a l a m a n c a ,  N .  Y .  5
1 4 8 4 - . S a l a m a n c a ,  N .  Y l I I I I I I I I " "  5 
H § L - § a m J>s o n  C o u n t y ,  N o . C a r o  " I  5  
l y S J -  - S a n d y s t o n  T w p . ,  N .  J  ,5
i £ l 3 - - § a n  J o a q u i n  S .  D . ,  C a l i f ________ 6
101 it 2 a n t a  C r u z  C o u n t y .  A r i z _______ 5 ) 4
1 8 1 5 . .  5 a r a n a c  U n i o n  F r e e  S c h .  D i s t .
, , N o .  2 ,  N .  Y _______ 6
1 5 4 .3 . .  S e d a l i a , M o  .  ~ 5
1 8 1 5 .  . S e l m a ,  N o .  C a r o .................... " .............6
1 6 2 8 . - S e n e c a  C o u n t y ,  N .  Y . " ' _ "  4 ) 4
1 5 4 3 - - S e n e c a  C o u n t y ,  O h i o ____________”  5
1 5 4 3 - . S e n e c a  C o  - - - -
1 6 2 8 - . S e n e c a  F a
1 5 4 3 . .  5 e v i e r  C o .  D r a i n .  D i s t .  N o .  5*

U t a h __________  _ _  6
1 7 2 4 . - S e y m o u r ,  I n d _ ” ” I I "  5
} 7 o f '~ O K e !.b y  C o u n t y ,  T e n n . . . H i l l  5
1 7 2 4 . .  5 h e l b y  C o u n t y ,  T e x . ......
12 1;> - - S h e r i d a n  C o u n t y ,  M o n t _________5'
l ( 2 4 . . S i d n e y ,  M o n t _____________ _________ 6
} o l - - - § k a g i t  C o u n t y ,  W a s h _______ I . I  5 1 /
1 8 1 0 . .  5 n o w  H i l l  T w p .  S .  D .  N o .  1 ,

N o .  C a r o ____________ 6
1 6 2 8 . - S o c o r r o  C o  S .  D . 1 8 ,  N . M e x .  6
1 6 2 8 . .  5 0 c o r r o  C o .  S .  D .  3 8 ,  N .  M e x .  6
l ° l o - - S o d a  S p r i n g s ,  I d a h o _______________. .
J . - S o u t h  E u c l i d ,  O h i o  (3  i s s u e s ) 5 ) 4
D 2 4 . . S o u t h  A m b o y ,  N .  J .................. _ ........... ... , _ . . . . . .

1 4 R 4 " 5 ? J J S ^ S ld ,r.A l a s s .............- .................4 V i  1 9 2 0 - 1 9 3 8  6 2 7 ! 0 0 0  l 'b i ' . 0 5
1 6 2 8 "  !  t a n f i e f d ,’  O r e ™  11 I I I  1 1 1 I I 1 1 1  1920 ' 192 1  ™ .0 0 0  1 0 0 .1 7 6
1 § S 9 . - S t a r k  C o u n t y ,  O h i o .................. ........ 5
1 8 1 5 . .  5 t a r r  C o u n t y ,  T e x __________ 5
J “ S S . - S t e p h e n s  C o u n t y ,  O k l a __________ 5 ) 4
1 4 8 4 . .  5 t e u b e n  S c h .  T w p . ,  I n d __5
1 4 8 4 .  . S t o n e  C o u n t y ,  M o .  (2  i s s u e s ) . .  5
1 8 1 5 . .  5 t o n y  C r e o k  S c h .  T w rp . ,  i n d . .  4 ) 4
1 5 4 3 . .  5 t r u t h e r s ,  O h i o _______________ 6
1 6 2 8 - . S t r y k e r ,  O h i o _______________________ 5
1 6 2 8 . .  5 t u a r t ,  F l a ____________________6
1 / 2 4 . . S t u t t g a r t  a n d  P r a i r i e  R d .  I m p t .
.  D i s t . ,  A r k ________________________  5 ) 4
1 5 4 3 . .  5 u f f o l k  C o u n t y ,  N .  Y _____ 4 ) 4
1 7 2 4 . .  5 u g a r  L a n d  I n d .  S .  D . ,  T e x _________5
1 5 4 4 _ _ S u m m i t  U n i o n  S c h .  D i s t . ,  O h i o  6 
1 5 4 4 . _ S u q u a l e n a  C o n s o l .  S .  D . ,  M i s s .  5
1 5 4 4 . .  5 u t t e r  C o u n t y ,  C a l i f _______ 5
1 6 2 8 . .  5 y l v a n i a  T w p . ,  O h i o _______ 5
1 7 2 4 -  . T a l i h i n a ,  O k l a _____________ 6
1 5 4 4 _ _ T e c u m s e h ,  N e b ____________________6
1 7 2 4 . .  T h e d f o r d , N e b . . . __________ 6
1 8 1 5 - . T h e r m o p o l i s ,  W y o ________________ 6
1 4 8 4 . .  T i p t o n  C o u n t y ,  I n d ________ 4 u
1 5 4 4 . .  T o l e d o ,  I o w a ________________ 5
1 5 4 4 , - T o o l e  C o u n t y ,  M o n t _____________ 512*
1 8 1 5 . .  T o p e k a ,  K a n __________________4
1 5 4 4 - - T r i a d e l p h i a  S c h .  D i s t . ,  W .  V a  6
1 7 2 5 . .  T r i p p  C o u n t y ,  S o .  D a k . ....5
1 4 8 5 .  - T r u m b u l l  C o u n t y ,  O .  ( 2  i s s u e s )  5
1 8 1 5 - . U r b a n a ,  O h i o _______________________  .
1 7 2 5 -  - V a s s a r ,  M i c h .  (2  i s s u e s ) . .  1 1 11 5
1 4 8 5 . .  V e r m i l i o n ,  O h i o _______________5 ...
1 4 8 5 - . V e r m i l i o n ,  O h i o ____ 5 1 4
1 7 2 5 . .  V i l l a  P a r k  S . D . ,  C a l i f  .  .  5
1 5 4 4 . .  V i v i a n ,  L a .............................. I ”  5
1 5 4 4 . - V o n a .  C o l o __________________________ n
1 8 1 5 - . W a c o ,  T e x _______________________ ” ”  5
1 3 9 0 - . W a d s w o r t h ,  O h i o __________ " " I I  5
1 8 1 5 . .  W a k o  C o u n t y ,  N o .  C a r o . I " "  6
1 5 4 4 .  - W a l e s  C e n t e r ,  N .  Y  5
1 8 1 5 . - W a l w o r t h  C o .  I n d .  S .  D .  N o l  2*.

S o .  D a k __________________ ___ _ 5 4 4
1 5 4 4 -  -  W  a n a m i n g o  S .  D .  1 6 5 , M i n n .  ‘
1 6 2 9 . _ W a l l a  W a l l a  C o u n t y ,  W a s h . .
1 8 1 5 . - W a r r e n ,  O h i o _____________
1 6 2 9 . .  W a r r e n ,  P a ______ I I I I I I
1 6 2 9 . - W a s h i n g t o n ,  O h io  
1 4 8 5 .  - W a t e r v i l l e ,  M e ____________
1 5 4 4 -  . W a u k o m i s ,  O k l a ____ _ _
1 6 2 9 . - W a y n e  C o u n t y ,  O h i o  5
1 6 2 9 .  . W a y n e  C o u n t y ,  O h i o  (2  i s s u e s )  5 
1 7 2 5 - - W e b b  C o u n t y ,  T e x  5
l ^ - . W e M C o . S . b . N o . s o '  C o l o . .  5 ) 4  d l 9 3 4 - 1 9 4 9  
}  * $ 4 - - W e s t  C a r r o l l  T w p .  S .  i f .  P a . .  5  1 9 2 1 -1 9 3 2
1 ( 2 6 .  . W e s t  L i b e r t y ,  k w a ........................ . 5
} | 4 4 - - W e s t  P a r k  V i l l a g o  S .  D . ,  O h i o .  5 )4 .
1 5 4 5 .  -  jY ^ e e l e r  C o u n t y ,  O r e ....... 5 ) 4
1 5 4 5 . - W h e t s t o n e  T w p . ,  O h i o  .  5
J § o f - - S ^ i n g C o n s o * - i n d - s - D . ,  l a _____
1 7 2 6 .  . W i c h i t a ,  K a n ________  4 %
} 8 1 5 - - W i c h i t a  F a l l s  I n d .  S .  D . , " t b x _ .  . .
1 6 3 0 . .  W i I k e s b a r r e ,  P a . .  .  414

7 2 6 . . W i , m I n g t 0 n .  D e l .  (3  i s s u e s ) . . .  4 ) 4
1 6 3 0 - - W i n n  P a r is h  R d .  D i s t .  2 ,  L a . .  5
1 5 4 5 -  - W i s e  C o u n t y ,  V a _____  5 U
I R O O - .Y a k i m a ,  W a s h ........................  _ _  5 ™
1 7 2 6 . .  Y a k i m a ,  W a s h _________________5 ) 4
1 6 4 5 . .  Y a v a p a i  C o .  S .  D .  N o .  1 .  A r i z .  6
1 5 4 5 - - Y a z o °  C o u n t y ,  M i s s _____________  .
1 6 4 § - - Y ° l o  C o u n t y ,  C a U f ...........................5
m S . - Y r e k a  G r a m .  S c h .  D i s t . ,  C a l i f _____
1 8 1 6 . .  Z a n e s v i l l e ,  O h i o _______________ 5 1 4

100.015

1 0 1 .0 5
100.62
1 0 0 .1 8 1
1 0 8 .8 8 8

ibb” "
100
1 0 1 .1 7
100
1 0 5 .6 5 3
1 0 0 .4 1 6
1 0 1 .5 0
100

100
100
1 0 1 .1 7

1 0 4 .7 8 *

100.212

___ 5 ) 4 1 9 2 5 -1 9 3 8 4 2 ,0 0 0 1 0 3 .4 4 8— 5 ) 4 1 9 2 0 -1 9 2 9 3 1 .5 0 0 1 0 1 .3 1 4
— 5 1 9 2 0 -1 9 3 4 1 5 ,0 0 0 1 0 1 .3 6 3— 5 1 9 2 0 -1 9 3 9 3 0 ,0 0 0 1 0 0

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

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

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

1.  _
5 ) 4
4

1 9 2 4 - 1 9 3 9
1 9 3 9

5 0 .0 0 0
3 1 .0 0 0

1 0 3 .0 5 *

. . . 5 (7 1 9 2 9 -1 9 3 9 1 1 5 .0 0 0 1 0 0 .0 4

4 ) 4
1 9 2 0 - 1 9 5 5

1 9 ,0 0 0
1 2 5 ,0 0 0

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

1 9 2 0 -  1 9 2 5
1 9 2 1 -  1 9 2 6  
1 9 2 0 -1 9 4 9

1 9 2 0 -1 9 3 4
1 9 2 0 -  1 9 3 9  

1 9 4 9
1 9 2 1 -  1 9 2 6

~ 1 9 2 (M 9 2 9

1 9 2 8 - 1 9 3 5
1 9 4 2 - 1 9 4 7

1 9 3 9
d l 9 2 9 - 1 9 3 9

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

1 8 3 .0 0 0
3 0 0 .0 0 0

4 0 .0 0 0
1 8 .5 0 0
3 0 .0 0 0
8 0 .0 0 0
4 4 .0 0 0
1 0 .5 0 0

1 5 0 .0 0 0  
1 9 1 ,8 6 0
100.000
120.000
5 0 0 .0 0 0
100.000

7 5 .0 0 0  
5 , 0 0 0

3 5 0 ,0 0 0
6 0 .0 0 0

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

T°ti^ br i ^ L ^ n f?r„ £ cAober, ; 9l9, (368 municipal!-'

100
100
lbb'.062 100.675 100.503 101.265 106.215 
100 *

99'.3l'
IO2! 529 98.57 
100
fob"*'
1 0 0 .6 7 3
1 0 2 .9 8 8
1 0 6 .9 4 2

ties '-'ctuoer iy iy  (dos municipali- kb T.
tles’ covering 501 separate issues)_______________L$54,078,572

y e ^ Aa n T m a f n r e e in f  f T a tw i t y * d  S u ¥ ? 5 t  t o  c a l1  in  a n d  a f t e r  t h e  e a r l i e r  
p o r a r v  l o a n s  l a t e r . ? e a P - *  N o t  i n c l u d i n g  S 4 4 .2 3 4 .0 0 0  o f  t e m -
s in  k ino* fim H  a ? d  w h i c h  d o  n o t  b e l o n g  in  t h e  l i s t ,  z  T a k e n  b v
" £  i a s  a n  i n v e s t m e n t ,  y  A n d  o t h e r  c o n s i d e r a t i o n s .  ^ _
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The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found:
Page. Name. Amount.
303--El Paso Co. S. D. No. 16. Colo. (July List).................... . $22,000
304.- El Segundo S. D., Calif. (June List)------------------------------ 120,000
390--Greenwood, Miss. (July List)__________________ _______  100,000

1478..Lake S. D. No. 5, No. Dak. (Aug. List)________________ 10,000
307--Pocatello. Ida. (July L ist)................................... ......... .. 102.000
702--Russel Twp., Ohio (July List'__________________________ 15,559

1102-.Villa Park S. D ., Calif. (Sept. . .  ................  15,000 ______
2560.-Waco, Tex______________ _____ _____ ______________ ____  150,000

607—Yonkers. N. Y. (Aug. L is t ) . . .________________________  190,000
BONDS OP UNITED STATES POSSESSIONS.

Page. Name. Rate. Maturity. Amount. Price.
1623--Hawaii (Territory o f)________ 4H dl939-1949 $1,500,000 102.814

We have also learned of the following additional sales for 
previous months:
Page. Name. Rate. Maturity. Amount. Price.
1721—Ada & Canyon Cos.,Ida.(Aug.) 5 _ 1939 4,460 100
1541 ..A lcona Twp., Mich. (April) —
1718—Ann Arbor, Mich. (July)______ 5
1718—Ann Arbor, Mich. (July).........- 5
1541 ..Arlington, Tex. (Aug.)_______6
1623--Ascension Parish S.D.No.4,La 5
1541 ..A von , Ohio___ ______ 514
1623—Avon Lake, Ohio______________514
1541 - -Beebe Sch. Dist., Ark. (M ay). 6 
1718-.Beulah Twp., No. Caro.(July) 514
1811—Big Rapids S. D., Mich-----------5
1718..Big Rapids Sch.Dist., M ich -. 5
1541—Buiabik, Minn---------------------- 514
1718—Blaine Co. Consol S. D. No. 97,

Okla. (M ay)_______________6
1721—Bonneville Co., Mda. (Aug.)- o 
1721-.Bonnewile Co., Ida. (A u g.).. 5
1721—BonneviUe County, Ida______5
1721 ..Boundary County, Ida_______ 5
1721.-Butte County, Ida. (July)----- 5
1721 ..Canyon County, Ida. (A ug.)-. 5 
1624. .Chelan Co. S. D. No. 56, Wash.

Maturity.
1939

1920-1929
1929

1920- 1929 
1925-1944 
1320-1939
1921- 1927 
1920-1923

1939 * "

1920-1924
1939
1939
1939
1939
1939
1929
1939

Amount.
4,460

13.000 
120,000 
165,000
80.000
35.000
15.000 
7,500

24.000
10.000
35.000
35.000

100,000
20.000 
10,000
3.000 

30,000
8.000 
2.000 
7,000

1/97.25
101.03
100

102.62
102.62

10
100
100
100
100
100

1812--Clatsop County S. D. No. 30, 
Ore. (July)............ ...............

3, Tex. (June)________________6
1480--Columbus, Ohio (July)...
1480--Columbus, Ohio (July).,.
1480.-Columbus, Ohio (July)...
1480--Columbus, Ohio (July)...
1480--Columbus, Ohio (July)...

“  ' (Ju ly),..1480.-Columbus, Ohio

1 4 8 0 - -Columbus, Ohio (July).
1480--Columbus, Ohio (July).............
1480--Columbus, Ohio (July).............
1624--Craighead Co. Drain. Dist, No.

16. Ark. (July).......................
1812--Crawford Rd. Taxing Dist., 

Miss. (July)------- -------- ------

706IlFunstonConsol.S.D.,Ga.(July)

1812--Gordon Sch. Dist, Ga. (July)_- 
1 7 2 1 - -Greenfield Twp. S. D. No. 4,

Mich. (August)------------------
1721--Grosse Pointe, Mich. (August) 
1721--Hawthorne S. D ., N. J .........-
1721--Hopkins County Levee Impt.

Dist. No. 2, Tex. (August). .  6 
1625-. Humphrey County, Miss.

1721--Jefferson Co. Ind. S. D. No.
14. Okla...................................6

1721-.Jerome Co., Idaho (July)------5
1721-.Jerome Co., Idaho (Ju ly).... 5 
1542--Jones S. D., La. (June)______5
1625-  -Keener Sch. Twp., Ind--5
1616--Konawa, Okla. (2 iss. M ay).. 6
1721-.Kootenai County, Idaho______ 5
1721--Kootenai County, Idaho (July) 5 
1721--Kootenai County, Idaho (Aug.) 5
1626- -Ladora. Iowa (May)-__________ ______________________514
1482- -Lakewood, Ohio----------------- — 5
1721--Latah County, Idaho (July).. 5
1721-.Latah County, Idaho________ 5
1542--Lea County S. D. No, 28, N.

Mex. (July)......... ............. ......6
1482-.Leemon 8p. 8. D., Ark. (May) 6 
1721--Lemhi County, Idaho (Aug.).. 5
1542_Lincoln Co. Ind. S. D. No. 11,
M  Minn _■___________________ _ 5
1542—Lincoln S. D., Neb.........................  dl922-1949
1722_Little Rhror Co. Rd. Impt.

Dist. No. 8, Ark. (July)____5
700-.Little Rock. Ark. (Feb.)................
397—Lowndea County, Ga. (July).. 5 

1542—McGlnty 8. D., La. (M a y)... 5 
1626—Madill, Okla. (March)...........5
1721-  -Madison County. Idaho_5
1542.. Madison, 111. (Aug.)_____5
1722— Mattoon Twp., Ilf. (Aug.)_______5
1542—Middlefleld, Ohio.......................6
1542- - M iddlef ield, Ohio............... ........6
1721. -Minidoka County, Idaho (July) 5
1722—Monona County, Iowa_______ 5
1482-.Monroe County Special Rural

8. D. No. 1. Ark. (May)------6
1542.  -Montgomery County. Ohio... 5 ___________
1542. .  Montgomery County, Ohio  5 1-3 1920-1928
1721—Morris, Okla....... ........................6 1944
1543.  -New Wilmington, Pa.................6 1924

5 (11920-1939 45,000 100
514 1924-1939 15,000 100.50
5 1921 1,000 100
5H ................. 33,000 100.30
6 1924-1949 110,000
5 1929 15,000 100
5 1929 5,000 100
414 1931 15,000 100
5 1929 13,000 100
5 1929 5,000 100
5 1938 30,000 100
5 90,000 100
5 1928 7,000 100
4K 285.000 100
414 1946 6,000 100
5 1938 20,000 100
5 1938 30,000 100
5 1938 5,000 100
5 1938 15,000 100
5 1929 1,000 100
4K 10,000 100
414 1936 15,000 100
5 1924 5,000 100
5 1927 47,000 100
5 1929 12,000 100
5 d1920-1925 1,000 100
5 1920 25,000 100
5 1925 7,000 100
5 1930 6,000 100
5 1930 7,000 100
5 1930 10,000 100
5 1930 7,000 100
514 1925-1944 130,000
5 K 1930-1944 60,000 100
5 1939 200,000 93
5 1939 10,000 100
5 1939 10,000 100
5 1938 85,000 100
6 1925-1944 20,000
6 1939 49,000 110.20

175,000 100
6 1944-1949 6,000 103.303
4 1934 50,000
4U 1949 25,000 103.20
5 1921-1948 85,000 100.17
514 1920-1954 35,000 101.368
6 1921-1949 50,000
514 1922-1944 150,000
5 135,000 100
5 1929 2,000 100
5 1932-1937 100,000
5 1939 5,400 100

1939
1939
1939

1920-1939
1922-1931

1939"”
1939
1939

1922-1939
1920-1929

1924
1939

<11929-1949
1934
1935

1924-1934

1924-1944
1920

1920- 1939 
1944

dl929-1939
1921- 1928

1921
1920- 1929 
1923-1933

1929
1921- 1934

1920-1929

25.000
3.000 
3,600

15.000
14.000

120,000
1,500
3.000
6.000

18.000
14.000 
2,000 
1,750

15.000
12.000
2,000

80.000
400,000

100
100
101.455
100
100
100

100
100

100

99.91
225.000
325.000
100.000
15.000
12.000
92.000
3 2 .0 0 0
20.000 ...........

2,5001 103.510
2,200/
1,000

65.000
10.000 ___
26,0001 100.979 
18,000/
60,000 103
2,100 . . .

100.651

100

100
100.269

Page. Name.

1627—Northfield, Ohio.

1627.-OkanoganCo.S.D.No.66,4Vash 5H 
1723--Osage Co. S. D.No.36,Okla.

(A u g .)----------------- -------------6
1543—Oxford, Ohio_________________  . .
1627. . Painesvillo, Ohio____________ __
1627—Painesville, Ohio____________ __
1627-  -Palestine, Tex__________ 5
1723- -Patterson Consol. Ind. S. D.,

Iowa (Aug.)_______________5
1721.-Payette County, Ida. (A u g.).. 5 
1543—Pine Co.Ind.S.D.No.71, Minn 6
1543—Port Arthur 8. D., Tex_____— 5
1543—Rapid City 8. D., So. Dak___ 5
1724- .Ringling, Okla. (July)__ 6
39 3 -.Roanoke, Va. (July)__________ 4)4

1543—Rosedalo Ind.8.D.,Tex.(M ay) 5 
1543-.R oss Twp., Ills. (July)-----------5
1628. -Ruper Local Paving Impt. Dist.

No. 1, Ida. (Aug.)--------------7
1628- -Rupert Local Sidewalk Impt.

Dist. No. 4, Ida. (Aug.)------7
1815—Sand Springs, Okla. (July)------6
1543--Seattle, Wash. (7 issues)--------- 6
1721 ..Shoshone County, Ida------------ 5
1721 ..Shoshone County, Ida________ 5
1724—Sidney, Ohio--------------------------6
1628.-Socorro, N. Mex---------------------6
1628.-Soda Springs Local Sidewalk 

Impt. Dist.No.3.,Ida.(Aug.) 7 
1724.-Southampton Union Free S. D .

No. 9. N. Y . (July)________ 5

Rate. Maturity. Amount. Price.
- -  5 1939 4,000 100
- .  5 1939 2,000 100r 1920-1929 35,000 100.25
. .  5 13,500 100
- .  6 1944 10,000

1939 
1939

1922-1926
1920-1928
1927-1931

dl929-l959
1925-1939

dl929-1939
1934

1920- 1959 
dl924-1939

1939
dl929-i§59

1921- 1924

1,100 100
4.000 ...........
5.000 100.25 

45,0001100 
20,000/

250,000 ...........
33,500
65.000 

5,000
150.000

15.000 
11,700
40.000
30.000
20.000

100
101
100
101

1920-1929 95,000
1920-1929

1944
1934
1939

125,000
25.000 
56,061
10.000 
10,000 
10,000
5,000

1920-1929 30,000
1920-1944 18,750

100
100
100

1724.-Statesville. No. Caro.(2 issues) 514 _________  125,000
1628..  5taunton Twp.RuralS.D.,Ohio 5
1724. .  5tockland Twp. High S. D .,

Ills. (July)___________ _____ 5
1544.-Tacoma, Wash---------------------- 6
1544.-Tallahatchie Co., Miss-----------514
1544.-Terrebonne Parish, La_______ 5
1544 . . Terrebone Parish ,L a --------------5
1544 . . Terrebone Parish, La_________ 5
18h5.-Thornburgh, Pa--------------------  . .
1544.-Vivian Ind. Consol. S. D. No.

21. So. Dak. (Aug.)________ 6
1721.-Washington Co., Ida. (July).. 5
1544.. Wellington. Kans............ .. 5
1815.-Welch Twp., Minn__________ 5
1629--West Unity Village 8. D., Ohio 5 
1544.-Wheatland County Sch. Dist.

No. 38. Mont...............................
1815,-Whiting. Ind. (August)_______5
1815--Winter Garden, Fla. (4 issues) 6 
1545--Woodward Co. S. D. No. 2,

Okla. (July)...........................5K

1923-1947 60,090 100
30.000 
13,289

200,000
105,000
75.000 
■85,000
10.000

dl920-1924
1930-1944

1939
1938
1934
1929

1920-1944

1923-1930
1919

35.000 
2,800

18.000 
10,000 
80,000
6,000

130,000
70.000
25.000

101.53
101.54 
101.51

100
102.50
100
100

100.854
102.261

1921-1939
All the above sales (except as indicated) are for September 

These additional September issues will make the total sales (not including temporary loans) for that month $69,190,641.

Amount.
2,000
8,000

22,821
$3,500

2,000
161,000

8,000
2,500
3.000
2.000

68,250

Price.

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES fN  
OCTOBER.

Page. Name. Rate. Maturity.
1816--Capreol, Ont........................... 6 1929
1816-.Capreol, Ont...............................6 1939
18i6--Capreol, Ont_________________ ___ _________
1726.-Dundas, Ont____________________ _________
l8l6--Loreburn, Sask_________________ _________
1726.-Moose Jaw, Sask_______________  _________
16.30-.Qu' Appelle, Sask...................... 514 1929
1816-.Richlea, Sask__________________ _________
1816--Riverhurst, Sask____________ __ _________
1545--Ruddell, Sask________________714 1929
1545--Saskatchewan Sch. Dists., Sask.

(16 issues)....................................  .................
1630--Saskatchewan Sch. Dist., Sask.

(5 issues).............................................................  55,000
1816.-Saskatchewan S. Dists., Sask.........   82,300
1816--Scotsguard, Sask.......................................   3,000
1816--Verwood, Sask.................................................   2,500
1630--York Twp., Ont....... .................  6 1944 15,000100.50

Total amount of debentures sold in Canada during 
October 1919.............................................................. $440,871

ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
Page. Name. Rate. Maturity. Amount. Price.
1726--North Gower Twp.,___  _ . Ont.

(M arch)...................................... 5 ) 4 23,500 100

N E W S  I T E M S .
C a lifo rn ia .— Federal W oman Suffrage Amendm ent Ratified 

by Legislature.— On N o v . 1 the California Legislature adopted  
a resolution ratifying the Federal W om an Suffrago Am end
m ent. The vote in the Senate was unanimous; in the H ouse, 
73 for to 2  against.

C a n a d a  (D om in ion  o f) .— Victory Loan Drive — Reference 
to this was made in our “ Current Events and Discussions”  
department, V .  109, p . 1562.

D a lla s  C o u n ty , M o.— Bonds Voted to Pay Old Railway-Aid  
Bonds.— A t a special election held Sept. 6  $300 ,000  bonds 
were voted to liquidate the $235 ,000  Fort Scott &  Lacled  
R R . bonds which were issued by Dallas County in 1871, to 
finanoe this road. Theso bonds, together with the accrued 
interest, now am ount to about $ 2 ,0 0 0 ,0 0 0 . A fter nearly 
fifty  years of litigation to resist paym ent of the bonds, Dallas 
C ounty accepted the decision of tho Federal Court Com m is
sion to pay the bondholders $300 ,000 , which am ount is to 
bo the basis of settlement (V . 109, p . 9 04 ).

W e  are advised by F . N . G ann, Clerk of tho County Board  
of Commissioners, that the vote to compromise for $300,000  
was 1 ,637  for to 16 against. M r . Gann also advises that no 
arrangement has yet been made for tho sale of theso bonds, 
stating that the county has until July 1920 in which to pay 
them .

F re n c h  M u n icip a l L o a n s .— Cities o f  Lyons, Marseilles 
and Bordeaux Bonds Offered by Bankers.— A  syndicate com
posed of K uhn, Loeb & C o ., Guaranty Trust C o . of N .  Y . ,  
K idder, Peabody & C o ., the N ational C ity C o ., Harris, 
Forbes &  C o ., W m . A . Read & C o . and the Continental
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N ov. 8 1919.] T H E  C H R O N I C L E 1 8 1 1
& Commercial Trust & Savings Bank of Chicago are offering 
$15,000,000 City of Lyons, $15,000,000 City of Marseilles 
and $15,000,000 City of Bordeaux bonds at 9 2 1 4%  and 
accrued interest, to yield 6.80%. Further details will be 
found on a preceding page under “Current Events and Dis
cussions.” The bonds are described as follows: 6% 15-year 
coupon external gold bonds, dated Nov. 1 1919, due Nov. 1 
1934, interest semi-annually on May 1 and Nov. 1, denom. 
of $100, $500 & $1,000. Prin.& int. payable in United States 
gold coin in the City ef New York, without deduction of any 
present or future French Government, municipal or other French taxes.

In an advertisement on a preceding page the purchasers are offering these 
bonds to investors.

M a i n e ,  federal Woman Suffrage Amendment Ratified by 
Legislature in Special Session.-—At a special session which convened on Nov. 4, the Legislature ratified the Federal Woman Suffrage Amendment. In the Senate the vote was 
Zu tt t0 5 a^ainst» 2 absentees. On the following day the House voted 72 for to 68 against.States which have ratified the Suffrage Amendment now total 19. I hey are: Wisconsin, Michigan, New York, Ohio, Kansas Pennsylvania, Massachsuetts, Texas, Iowa, Mis- soun, Ilhnois, Arkansas, Montana, Nebraska, Minnesota, New Hampshire, Utah, California and Maine.

Legislature Passes Act Providing for Soldiers' Bonus.—An Act providing a bonus of $100 for the men of Maine who served in the World War, and a resolve making Nov. 11, Armistice Day, a legal holiday in said State, were passed by tne Senate on Nov. 6 in concurrence with the House.
—Savi nQS Bank Investment Law Amended.—The 191J Legislature amended Section 6 of the Banking Law, which governs the investment of savings bank funds. The change consists: (1) in adding bonds of irrigation districts to the list of bonds in which savings banks are permitted to invest their funds; and (2) in qualifying the prohibition against the holding of chattel mortgages by adding the words except with the written consent of the State bank examiner.”Wo print below Section 6 in full, showing the new matter 

m  italics:
_aVw i° h X iA 1}?:H 'ng corPoratlon designating its business as that of asavings bank snail have power to carry on a xa vines Lank- hiKinr^c .»c 
proscribed and limited in this Act-. A ny savings bank may receive deposits 

K  H S la11 *?e r̂ P9,’d to the depositors or their lawful represen’ t^tives at such time and w-hich such Interest and under such regulations 
assented to by the depositors, as shall be prescribed by said bank and an- 

,jy tj16 State Banking Board, which regulations shall be printed and
and visible to

Montgomery). Denom. $1,000. Interest semi-annual (J.& J.). payable 
at the office o f the State Treasurer or at the office of the State’s fiscal 
agency in New York. Certified check for 2% o f the amount of bids re
quired. _

The official notice of this bond offering u'ili be found among the advertise
ments elsewhere in this Department.

R p tc h o m ^ J i? ^ ' Leh!F,h C ounty, Pa.— BOND OFFERING.— A. L.
u / ’eTM ayor' W1“  receive proposals until 9.30 a. m. Nov. 12 for 

hnnrtJrrLlP % coupon tax-free sewerage bonds, being part of the $400,000 
bonds mentioned in V. 109, p. 904. Denom. $1,000. Date Oct. 1 1919.

on- ° ct- 1 in 1924 1929, 1934, 1939, 1944 and 1949. 
requiredeCk f  5% of amount of bid, payable to ’ 'City of Allentown'”

aX £ KAN„SA ? „ C 1TY , Desha County, Ark.—BONDS DEFEATED.—  
An issue of $150,000 memorial building bonds has been defeated.
OetS^ Ll w E  S £ iV ?TY t(tP’ ° *  AshIand), Ohio.— BOND SALE.— On f^ X ir 'Y Breed’ ®lliott & Harrison, of Cincinnati, bidding 100.28 and in- 
Ortf 1 T ll9 .— Vrdm 9thp ^ ’g00 5<~° 3*10-year serial bridge bonds, dated
m ? n RTS ? L. OMEW COUNTY (P. O. Columbus), Ind.— BONDS NOT 
^ ^ ,X 7 7 Th?,?6^'885 4 % road bonds, offered on Oct. 25 (V. 109, p. 1541), of the granting of a temporary restraining order 
against tne sale by Judge Donaker, of the Bartholomew Circuit Court.

BATH TOW NSHIP RURAL SCHOOL DISTRICT (P. O. Osborn),
Jw i.S F X ft’ Ohio .— BONDS DEFEATED.—'Tho proposition to issue ®iuu,uou school bonds was defeated by a vote of 173 to 147 (V. 109, p. 1718).

rei^rtcH^YoV^ AI'eSh,eny County, Pa.— BOATD OFFERING.— It is 
n m n S c n n r tP 6 W ’ Zeber, Chairman of Finance Committee, will receive 
FmmSwmemf I 3 S' 111 v P 60’ 1 for *25,000 5% coupon or registered streets 
navahh??tItn?<i?<ii ’ DeJuol» -S I  .000. Principal and semi-annual interest 
? % required Be,,evue Rf>alty Savings & Trust Co. Certified cheek for

v o fe^ n n rn ^ X T ^ 0^0 County, Ohio.— BONDS VOTED.— On Nov. 4 the 
waterworks 'bonds*3 lssuance ° * the *50,000 electric-light-plant and S30.000

JamfsRM E T T ^w .NTX ,(P,’ 9 ’ Hackensack), N. J.— BOND OFFERING.—  
Tiosals until SLrer^ B o~rci ° f  Chosen Freeholders, will receive pro-N°v. 19 for ,hree Issues of 5% coupon (with privilege 
$fi74^hrw«ft?i b2?dX  not, to exceed the amounts mentioned below:8 <4,000 1*674,193.71 to be raised) road bonds. Due $44,000 yearlv on 

r>8 nnn o o o X ?  19?°  to 1963, inclusive, and $58,000 Dec. 1 1934.ft.UUU ($68,288.94 to be raised) bridge bonds. Duo yearly on Dec. 1 
no nnn ^  toilows: ss.ooo 1920 to 1939, inclusive, and $4,000 1940 & 1941. 
go.UUU 1*23,127.08 to be raised) hospital bonds. Due $1,000 yearly on-
t w ,__ Hee. 1 from 1920 to 1942, inclusive.

n  .000. Date Dec. 1 1919. Principal and semi-annual interest
check c,; .X Y ab e at th® F- s - M ,ge. & Trust Co. of New York. Certified hi/i an incorporated bank or trust company for 2% of amount of bonds 
crued interest °  t0 the County Collector, required. Purchaser to pay ac-

tho reservenroridMfor™in this Act,' 
o f a ^ ’ citv f counf^a t o ^ .th f United States, or in the public debt or bonds 
of anv St ir« o fH Y ti l T j ' i 'P \irri°'f 1Zn 2i*t,,rLcto' villakTe or school district an?  htat0 of the United States which shall have been lawfully issued- or
clasysas oV°sI^nr?tenY 0tiab'0 p?pcr s° X r!?‘ by any of th« abov^mentionSl £ ™ m i , Ŝ r ty '.o r .upon notes or bonds secured by mortgage lien upon 
made umn fmnr? estate: provided that second mortgage loans may be 
lands fY m hnds- but no loans shall lie made upon such
nncumbrann£ 'X X X /r A X ' including the aggregate amount of all
speured bv cnfl •!t!,r-!i ',9 % ,of the cash value thereof; or upon notes
noshed in vooH or Kn,0,wn marketable value: or shall he do-
mor g e-es ^ha?l not he h$ d as fash; provided, also, that chattelX al .not be deemed collateral security and savings hanks are
of the\s\ate%Vnk^aminfmhnr fUnds them’ excepl wUh lhe vriUcn consent

Special Session of Legislature Called.—  
9 .' ti t P ^ r,az.le r  OR Oct. 29 issued a call for a special session L t i T S a5 ire to eon\ e?e on Nov. 25. The proclama- 

tho iS lu l  i4t e  Pr°Posed business as follows: Ratification ^  oman Suffrage Amendment; enlargement of J / "  ®  Bonus Act; relief of the drouth-stricken farmers,
t a d u s S l  p r o ^ L  her leglslation « " > ?  out the State

nonPnrTQ^00^ 1!? 1° newsPaPer reports, the sale of the $3,000,000 State bonds has fallen through. We quotebelow a dispatch from Bismarck Hoarding the matter printed in the New York “Evening Post”- ** ’
Bismarck, N. D., Oct. 31 __Sale nf t i  mn nm * ,

$2,000,000 of which were to be usedf â 3’c0a^ta?0f ^ OJ'hh rf Dakota, has fallon through, according to S  t  J ° ir Bank o f North 
State Industrial Commission, the bondim- housos^f tho
having refused to underwrite the S  Y t S f . l aV.d Cllicago 
to undenvrito the issue followed the decimation of ^ tw n ihe b °n<iing housas 
companies to approve the bonds,  ̂pending the X f  bondingby forty-two taxoavors nf thn a♦ 0, _ ., , ,  ̂ outcoino of a suit brought
bonds. Tho Federal District Court he^alread^ theconstitutional. Officials hero contend that the L*? ' ‘ eld tho bond issue held up only temporarily. tbat the of the bonds will be
selling the bonds w ilV n o T l? f^ T te L w ln ^ ^ f ? iY k’ ^ ,d thX , the de*ay la

B O N D  C A L L S  A N D  R E D E M P T I O N S
T ,ial ? p l0 (Cii^ ?f)’ U’ S’ 0f BraziL— Bond Call.— Qo Po, i cm  syndicate managers for the $5,500,000 City of Sao Iaido 6% serial external gold bonds of 1916, announce Unit the issue has been called for redemption Jan. 1 1920, and will be paid through the Equitable Trust Co., trustees l l ' f ’ , lieso b°nds will be retired out of part of the 
above city th° rCCeUt SaIe of .̂SOO.OOO bonds by the

B O N D  P R O P O S A L S  A N D  N E G O T I A T I O N S
this week have been as follows:

BIG RAPIDS SCHOOL DISTRICT ( P . O. Big Rapids), Mecosta
^hool L n ^ chv~?AkVO S,AJLE — ° n SeI’ f - 20 the $35,000 5%  coupon C ?  nf - 199- p- 1198—were awarded to Whittlesey. McLean &qi°R Detroit at 102.f>2. Due SI0,000 on Sept. 9 in 1924 and 1929, 
lept°°9 19°9i Pt' 9 U1 1934’ being subject to call at 101 at any time after

m SH OP UNION HIGH SCHOOL DISTRICT (P. O. Bishop), Inyo
high-^ ^ a, *9 Y B0^  VOTED.— Reports state that an issue of $150,000 nigh school bonds carried by a vote of 621 to 64 at a recent election.
o f ^ ^ ^ h -  Kay CoVnty» Ok\a.— BOND SALE.— Geo. I. Gilbert
$1 OOO D a k W  i"rroratly awarded $46,000 6% funding bonds. Denom.9i.uuu. uate bept. 1 1919. Int. M . & S. Due Sept. 1 1944.
P O » n C° f T Y  (P’ ° *  c h !n °ok), Mont.-— BOND OFFERING 
1 V30-vear toAYw,XSPh Pt^ rePOf's state that the offering of S100.000 5R % 
— V Ul3no'f r, P- f i  u bonds which was to have taken place on Oct. 21 v • toy, p. lo41—has been postponed.
5% wTu ^ b o n verftoil1 e CTou n ty ’ Calif.— BOA’D SALE.— The S36.000
0  io t  n S i ? X d, on i une 2W-\ . i09, p. 90— have been sold to the
1 1924. Na,,onal Bank- Date Nov. 1 1919. Int. M. & N. Due Nov.
Assessed valuation............Financial Statement.
I, pp^tiondCbtedneSS’ inc,uding this irauel 111111111IIIIIIIII I" ’ 56.000-
Floating debt or other debt'in'addition’to’  bonded debt I III 11111 None ° °  
bomLS( K ? , ! d 81‘T o Sr i LF— During October the following 4H %  
Amounl Purpose.19 "  erC PUrch? ^ , / Y par by the Sink!ng Fund:
^7 500----- PlavS0Uni i ' - ............ -$1,000 yearly Oct. 1 1920. 192728 nnn---p  aygEound- ............ --$1,500 Oct. l 1920, $1,000 Oct. 1 ’21, ’26

5 non---M n f f i n o X v .......... -$2,000 yearly on Oct. 1 1920, 1933
9o'nm ------i  paLB Idg-------------- ° ct- 1 1920, 1924
12 000---...................................... $2,000 yearly on Oct. 1 1920, 1930
56 000---P  $1,000 yearly on Oct. 1 1920, 1931
T’to o o ----- X Y T 011̂ ! -  o 'v---------$2,000 yearly on Oct. 1 1920. 1947i 9 ’non------Boyleton St. Subway.Oct. 1 1964

t^oono-----H°Jcbester Tunnel-..O ct. 1 1964150,000------Arlington Station____Oct. 1 1969
T e x ^ 0 EVn?V-O7T/Xn ROaAD DiSTRICT NO. 3 (P. O. Texarkana),voted. X OThD ~ A n  issue of $70,000 road district bonds has been

$125*fwXw?tTr i !x pierial County, Calif.— BONDS VOTED —  On Oct. 25  ̂ bonds were authoriezd by a vote of 93 to 13, it is stated.
$ 1 8 5  005 W °,N* ,Monr°e  County, N. Y .— BOND SALE.— On Nov. 3 the $185,000 5 % 2-21 year serial sewer bonds, dated Oct. 1 1919— V. 109, p- 
1(19 were awarded to Goo. B. Gibbons & Co. of New York at 101.07.

BROWN COUNTY (P. O. Green Bay), Wise.— BOA'D ELECTION —
,0-" ay ( ,io v - » •» »•• m -

BUCKHANNON INDEPENDENT SCHOOL DISTRICT, Upshur 
F °“ nY avWi‘nY,a 'Y OFFERING.— Proposals will be received unti 
for ^ 9 $ ooo 1̂  by iX n ' zickcf°ose  SecretaryJP. O. Box 366. Buckhannon) 
imn t t ^7^0-year (opt ) bonds. Denom. $500. Date Nov. 1
,,91 JP*• aPTn Payable at either the Peoples Bank of West Virginia,

Y  I5Y k of Buckhannon and the Buckhannon Bank. 
o f E d u S ^ 4 m r e d °  ° amount of b°nds bid for- I-ayable to the Board
, B,VF,FALO* N- Y .— BOA’D SALE.— During October the following 4<~r bonds were purchased bythe Sinking Fund: K /c
Amount. Purpose—  Eate n ,,.

$11.000 00 Water refunding___ ,  Oct 1 1919 Ort i 104a
II. 240 72 Monthly local w ork ... 1111111111 lOcJ I 15 1919 Oct. 15 \920 

.i UUHL. Twin Falls County, Idaho.— BON’D SALE.— Newsnaners state 
Liver bondsBr°'S'' InC' ’ ° f Portland- have been awarded an issue of $73,000
r?H>Pb,INGTON, Kit Carson County, Colo.— BOYD s i  r r __•„ ,

K l f f i o 6 i<SS.0sri ^ F L y& S o ^

— - e  igfirtK
I PARISH COMMON ROAD DISTRICT NO 1 (P O

that .n  Dre.

^ r ^ ^ ’S S I l ^ g ^ ^ - a ^ . B O X D S V O T E D . - A r ,
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proposition to issue .'80,000 4 H %  serial school-building bonds carried by a 
500 majority.

CHICAGO, 111.— BONDS VOTED.—At the election held Nov. 4 the 
following bonds were authorized: $2,400,000 Western Ave. by 96,488 ma
jority, $5,400,000 Ogden Ave. by 99,049, $3,800,000 South Water St. by 
98,717, $9,200,000 Robey St. by 92,053, $5,800,000 Ashland Ave. by 
92,158 and $2,000,000 Michigan Ave. by 99,282.

CINCINNATI SCHOOL DISTRICT (P. O. C incinnati), Ohio.— 
BONDS VOTED.—On Nov. 4 a $5,000,000 bond issue proposition received 
a vote of 49,541 “ for” and 26,792 “ against.”  .

CLARK COUNTY (P. O. Springfield), Ohio.— BONDS VOTED.—  
At the election on Nov. 4 the proposition to issue $45,000 court-house 
bonds carried by a vote of 8,554 to 6,074.

CLARKSTON, Asotin County, Wash .— BOND SALE.— On Oct. 7 
*5,000 6% park bonds were awarded to C. R. Cates. Interest annual. 
Due in 15 years, subject to call at any time.

CLATSOP COUNTY SCHOOL DISTRICT NO. 30, Ore.— BOND 
SALE.— On July 7 $15,000 5H %  school building bonds were awarded to 
Morris Bros., Int., of Portland at 100.50. Denom. $500. Due yearly 
from 1924 to 1939, inclusive.

CLAY COUNTY fP. O. M oorhead), Minn.— BOND SALE—  On Oct. 31 
the $120,000 5% 6-20-year serial Judicial Ditch No. 56 bonds—V. 109, p. 
1480— were awarded jointlv to Wells-Dickey Co. o f Minneapolis and 
Kalman, Matteson & Wood of St. Paul for $122,588 (102.156) and int. 
Other bidders were: , , _  , „ „Harris T r. & Saw Bk., Chic.$122,2801 Merchants’ Trust & Sav. 
Northwestern Tr. Co., St. P. 121,6801 Bank---------------------------- $121,404

COLLIN COUNTY IP. O. McKinney), Tex.— BOND SALE.—An issue 
of $200,000 5 1 serial road district bonds is reported as sold to a Chicago 
house.

COLUMBIANA COUNTY (P. O. L isbon), Ohio.— BOND SALE.— 
On Oct. 27 the $20,000 5% 1-10-year serial I. C. II. No. 368 and 383 bonds, 
dated Oct. 1 1919— V. 109, p. 1541— were awarded to the Potters National 
Bank of East Liverpool at 100.18. The First National Bank of East 
Liverpool bid 100.08.

COLWYN (P. O. Darby), Delaware County, Pa.— BONDS VOTED.—  
On Nov. 4 the voters gave a majority of 122 votes to a $25,000 bond issue 
for the improvement of streets and sewers.

COOK COUNTY (P. O. Chicago), 111.— BONDS VOTED.— Proposi
tions to issue $5,000,000 road and $1,000,000 juvenile detention home bonds 
carried by majorities of 50,000 and 30,000, respectively, at the general 
election. V. 109, p. 1199. 1480.

COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield)* 
Ore.— BOND SALE.— The $8,000 5>4% 1-20 year serial school bonds, 
dated Nov. 1 1919 offered on Oct. 25— V. 109, p. 1624— were awarded 
at 101.25 and interest on that day as follows:
54,000 bonds to the First National Bank.
4,000 bonds to the Bank of Southwestern Oregon.

Other bidders were:Ralph Schneeloch Co_____$8,090.00)Freeman, Smith & Camp.$8,041.25
Lumbermens Trust C o___  8,066.90(Clark, Kendall & Co-------  8,025.00

CRAWFORD ROAD TAXING DISTRICT, Lowndes County, Miss. 
—BOND SALE.— An issue of $60,000 5 Va. % bonds was awarded on July 14 
to Sidney Spitzer & Co. o f Toledo at par and interest. Deonm. $500. 
Date Aug. 1 1919. int. M. & S. Due yearly from 1930 to 1944, incl.

CROSWELL, Sanilac County, Mich.— BOND SALE.— An issue of 
*12,000 5% street impt. bonds has been sold to the Detroit Trust Co.

submitted at the election held Nov. 4. 
for one year.

DALLAS, Dallas County, Tex.— BOND SALE.—The Dallas Trust & 
Savings Bank has been awarded the $1,250,000 street, $300,000 park and 
$750,000 school 4.U % l-40-.vear serial general obligation bonds offered 
without success on Aug. 14 (V. 109, p. 798) at 4.80%, or 96.06.

DAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 101 
(P. O. Webster), So. Dak.— BOND ELECTION.— It is reported that an 
election has been called to vote on a proposition providing for the issuance 
of $74,000 bonds.

DAYTON, Montgomery County, Ohio.— BONDS DEFEATED.—On 
Nov. 4 the several issues of bonds, aggregating $3,153,700— V. 109, p. 1720 
—failed to poll the necessary two-thirds vote, as is shown in the following 
table:
$1,738,500 Street Paring Bond Issue.

Lost by__________________ - "55
$23,000 Condemnations Bond

Against_____________________ 8 ,8 di

Lost b y ----------------------------   1,714
1263,700 Fire Department Bond Issue.
F o r_________________________ 13,528
Against______________________ 8,095

$202,000 Bridges Bond Issue.
F o r ________________________ 12,629
Against.......................... ........... 8,650

Lost by ----------------------------- 1,055
$283,000 Parks Bond Issue.

F o r_________    12,429
Against_______________________8,776

Lost by— .............................1,705
$643,000 Sewers Bond Issue.

F o r__________ _____ ________ 13,242
Against................................ —  7,923

Lost by___________________  920 Lost by ............... .................... 8 6 8
DEARBORN, Wayne County, Mich.— BOND SALE—  The $247,000 

\%%  sewer bonds voted last April— V. 109, p. 1742— have been awarded, 
it is stated, to the Detroit Trust Co. and Keane, Higbie ic Co. of Detroit , 
and the Dearborn State Bank of Dearborn.

DECATUR COUNTY (P. O. Greensfcurg), Ir.d .— BONDS AWARDED 
IN  PART.— Of the 4 issues of 414% road bonds, offered on Oct. 30— 
V. 109, p. 1624— the $3,700 1-5 year serial bonds were awarded to the 
Meyer-Kiser Bank c f Indianapolis.

DELMONT, Douglas County, So. Dak. BONDS VOTED.— By a vote 
Of 130 to 18, it is stated that $43,000 high school bonds were favorably 
voted. ,

DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 tP. O. Bend), 
O r e — BOND SALE.— On Oct. 22 an issue of $10,000 5 'A% bonds was 
awarded to E. L. Deveraux & Co. at 101.525. Denom. $500. Date Nov. 15 1919. Int. semi-aun. Due $1,000 yearly Nov. 15 from 1925 to 1934 incl.

DODGE COUNTY iP. O. Mantorville), Minn.— BOND OFFERING.— 
Proposals will be received until 2 p. m. Nov. 18 by the County Auditor 
for $75 000 5 A %  road bonds. Denom. $1,000. Date Nov. 1 1919. 
Due Nov. 1 1929.

DOUGLAS COUNTY SCHOOL DISTRICT NO.37.CoIo. BONDS 
VOTED.— The $8,000 6 '.  4 % -year average school bonds-mentioned in 
V .  109, p. 1382—were voted last week.

DUNDEE, Monroe County, Mich.— BOND SALE—  On Oct. 24 
$12,500 paving bonds were disposed of at 103.56.

EAST CANTON, Stark County, O h io .- BOND OFFERING, (ico. 
Johuson, Village Clerk, will receive proposals until 12 m. Nov. 2/ lor >1 MX) 
5 ‘ ; coupon deficiency bonds. Denom. $20. Date Nov. 1 1919. Int. 
semi-aim. Due $200 yearly on N ov.l from 1920 to 1927. incl. Certified 
check on a solvent bank of Stark County for 5% of amount of bonds bid 
for, payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within 10 days from date of award. Purchaser to pay accrued int.

EASTON, Northampton County, Pa.— BONDS VOTED. The $700,
000 sewer bonds were voted at the general election.— V. 109, p. 1384.

EASTWOOD, Onondaga County, N. Y .—BOND SALE.— On Nov. 5 
Sherwood & Merrifield of New York, bidding 100.25. were awarded the 
$75,000  2-26 year serial paving bonds, dated Jan. 1 1920.— V. 109, p. 1624.

EDGEWOOD SCHOOL DISTRICT (P. O. Edgewoodi, Silkiyou 
County, Calif.— BOND ELECTION.—This district is to hold an election 
Nov. 15 to vote $13,000 bonds, it is stated.

EL CENTRO, Contra Costa County, Calif.— BOND ELECTION 
PROPOSED.—We are informed that city improvement bonds amounting 
to $2 0 0 ,0 0 0  are to be voted upon soon.

EL CENTRO SCHOOL DISTRICT (P. O. El Centro), Contra Costa 
County, Calif.— BOND ELECTION PROPOSED.—An elect!oil will bo 
held in the near future to vote on the question of issuing $125,000 school 
bonds, it is reported.

ELGIN SCHOOL DISTRICT (P. O. Elgin), Wabasha County, Minn.
—BONDS VOTED.— Newspaper reports say that an issue of $40,001) oonas 
was recently voted.

EL PASO COUNTY (P. O. El Paso). Tex.—BOND ELECTION.— At 
an election to be held Nov. 15 the voters will pass on a proposition to issue 
$800,000 road bonds, it is reported.

FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield), Jefferaon 
County, Iowa.— BONDS VOTED.—At an election held Oct. 23 $100,000 
high school bonds were voted, it is stated.

FANNIN COUNTY ROAD DISTRICT |P. O. Bonham), Tex.—  
BONDS VOTED.— An issue of $25,000 road district bonds has recentl 
been voted.

FERDINAND HIGHWAY DISTRICT (P. O. Ferdinand), Idaho 
County, Idaho.— BONDS VOTED.—At a^recent election $75,000 road 
bonds were authorized, it is stated, by a vote of 75 "for ’ to 12 against. 

FRANKLIN AND COLUMBUS COUNTIES, Ohio.-BONDS VOTED
__The voters on Nov. 4 authorized, by a vote 23,.>10 to 11,<73, tno
issuance of the $3 7 5 ,0 0 0  inter-county bridge bonds.

FRANKLIN COUNTY (P. O. Colum bus), Ohio.— BONDS VOTED.— 
The proposition to issue 8153,200 hospital bonds carried by a vote of 
28,191 to 9,029 at the election Nov. 4— \ . 109, p. 1624.

FRANKLIN COUNTY (P. O. Pasco), Wash.— BOND SALE — Morris 
Bros Inc., of Portland have purchased $115,000 5% road and bridge 
bonds. Denom. $1,000. Date Oct. 15 1919. Prm. and s:in.-ann. int 
payable at the office of the County Treasurer. Duo Oct. 15 1939.( Op
tional Oct. 15 1924. This item was inadvertently reported under Cali
fornia” in V. 109, p. 1625.

FREEPORT, Stephenson County, III.— BOND ELECTION—The 
voters on Nov. 11, according to reports, will vote on a proposition to issue 
$350,000 high school building bonds.

GAGE COUNTY SCHOOL DISTRICT NO. 162 (P. O. Holmesyille), 
Neb.— BOND SALE.— On Nov._ 1 James T Wachob was awarded at 
102  0125 the $40,000 5H %  15-25 year (opt.) bonds. (V. 109, p. 162,)). 
Denom. $1,000. Date Nov. 1 1919. Int. annually.

GEARY & DICKINSON COUNTIES JOINT SCH<?OL DISTRICT 
NO. 8 8 , Kans.— BOND SALE.— An Issue of $4,000 joint district school 
bonds reported sold to the State.

GILBERT HIGH SCHOOL DISTRICT, Maricpoa County, Ariz.—
BOND SALE.— An issue of $7,500 6 % bonds was^recently purchased tar 

Causev Foster & Co. of Denver. Denom. $250. Date Oct. 11919. 
Prirf and semi-ann. int. (A. & O.) payable at the office of the County Treas
ure?‘in N lT V ork  Exchange. Due $750 yearly on Oct. 1 from 1930 to
1939 inclusive. FimncM  SUUmmi.„

: : : : : : : : : - ; ; ; : : : : :  v.ooolooo
Total bonded debt, including this issue ------------------------------  < <o00
Population, estimated, 2,500; school census.......... - ............... . *>-.>

OILMAN SCHOOL DISTRICT (P. O. Gilman), Marshall County,
Iow a— BOND SALE.—The $7,000 5% 5-10-year (opt.) school house 
bonds' voted during March—V 108. P- 1194-have been awarded to the 
First National Bank of Marshalltown at par. Denom. $1,000. Dato 
Sept. 15 1919. Int. M . & S.

GORDON SCHOOL DISTRICT (P. O. Gordon), W ilkinson County,
C a — nOND SALE.— It is reported that an issue of $6,000 6 % school bonds 
has"been awarded to R. M. flerrien Jr. & Co. of Atlanta at 103.333. De
nom $ 5 0 0  Date July 1 1919. Prin. and semi-ann. bit. payablo at the 
CiUzens & Southern Bank or Atlanta. Due .$1,000 yearly on July 1 from 
1944 to 1949 inclusive.

GOULDS SPECIAL DRAINAGE DISTRICT NO. 1 (P. O. Miami), 
Dade C ounty, Fla.— BOND OFFERING.— Tho Board of b ounty Com
missioners w llfreceive proposals until 10 a. in. Nov. 29 for the $524000 6 % 
bonds offered without success on Oct. 22— \ . 109, p. 1721. Denom. $ >00. Dato Oct 1 1919. Prin. and semi-ann. int. (A. & 0 .) payable at tho U .S . 
\rtlc 7- Trust Co. o f New York. Due yearly on Oct. 1 as follows: $1,500. 
?oon to 192 5  incl.: $2,000. 1926 to 1929 incl.; $2,500. 1930 to 1932 incl.; 
'3 '000 1933  to 1935 incl.: $3,500. 1936 and 1937; $4,000, 1938, and $7,500, 
1 9 3 9 . Cert, check for 2% of amount of bid required.

___ _ .. . , ,  D_____c _____u / i . ______ nn\rn m  KiyrmiM— svw.„.
1481 
and

National City Co------------$45,637 39
Halsey, Stuart & Co_____ 45,595 00
E. II. Rollins & Sons____  45,583 72
Taylor, Ewart C o_______ 45,550 00
Pearson, Taft & C o______ 45,312 50
First Trust & Sav. Bank of Chicago,

lyoy• ^ v
GREEN BAY, Brown County, Win.— BOND ELECTION -  SALE. 

n,. Oft 27 the $44,725 5% coupon municipal dock bonds— V. 109. p. 14 
— w e r c a  warded to the First Trust & Sav. Bank of Chicago at 102.88 a:
int Other bidders were:
Harris Trust & Sav. Bank.$45,937 00 
McCartney Nat. B an k ... 45,855 00
Wells-Dickey C o________  45,736 00
First Wisconsin Trust C o. 45,726 00
Paine, Webber & C o------- 4o,682 00

The bonds will bo awarded to the n ™  i ; u »  «  
subject to the approval of the issue at a special election to be held Nov. 12.

GRFFNSBORO, Guilford County, No. Caro.- BOND OFFERING. 
Further details are at hand relative to the offering on Nov. 15 of the follow
ing 1Imnds not to exceed 6 % int.— V. 109, p. 1721: „  , .« 9fin 0 0 0  street-impt. bonds. Due$20,000 yrly. on Jan. 1 1922 to 1931. Incl. 

50 0 0 0  water bonds. Due $1,000 yearly on Jan. 1 from 1922 to 1947. ou.uu j and 52,000 yearly on Jan. 1 from 1948 to 1959, incl.
9 5  000 sewer bonds. Due $1,000 yearly on Jan. 1 from 1922 to 1946, incl. 
Prnnosals for these bonds will be received until 2:30 p. m. on that day by 

O M 1 Hunt. City Clerk. Denom. $1,000. Date Dec. 1 1919. . l’rin. and 
«>mt-ann int. (J. A J.) at the office of the City Treasurer. Certified check 

of the amount of bonds bid for, payable to the city or the City Ireas- 
p renuired. The bonds are to be prepared under the suprovision of the 

it q Mortgage & Trust Co. of N. Y. City, which will certify as to the 
J«„iiineness of the signatures of the city officials and the seal impressed 
thereon and the legality of the bonds will be examined by Messrs. Cald- 
w,4 l & Masslich, N. Y. City, and the purchaser will be furnished, without 
charge the approving opinion of said attorneys. Bids to be made on blank 
forms furnished by said trust company. Purchaser to pay accrued int.

Financial Statement. _
Estimated value of real and personal property ---------------  . $37,500,000
V s - s S  valuation of real and personal property for 1918--------  13,848.040

A large increase for 1919 is anticipated.
Value of municipal property ------------------------ ------- -----------
Total indebtedness, including this issue---------- -------------- --------
Water bonds included in above------------------------- -------------------
Sinking funds . . . . ------------------------------------------------------------- -

Population. 1910 Census, 15.S95; present population, est., 24,000. 
GREER SCHOOL DISTRICT P. O. Greer), Greenville County,

c ’ G iro — BOND OFFERING.— E. C. Bailey, Secretary of Board of 
School Trustees, will receive proposals until 2 p. m. Nov. 20 for $25,000 
5 c/ coupon school bonds, benom. $1,000. Date Dec. 1 1919. Duo 
Dec. 1 1939- Cert, check for 5% of issue required

HAGERSTOWN, Washington County, Md.— BOND OFFERING.— 
Further details are at hand in connection with tho offering on Nov. 20 of 

> c-)70 ooo 4 1 ,<■; gold coupon tax-free seworage and disposal-plant bonds 
_ V  109 D 1721. Proposals for these bonds will be received until 12 in. 
... /hat‘ date bv Win. Logan, Tax Colleetor. Denom. $500 and $1,000. 
iv.t,. ,i,.v of sale. Prin. and semi-ann. int. (J. & J.) payable at the oKice 
nf Ilie above Tax Collector. Due $20,000 yrly. on July 1 from 1916 to 
1Q5X incl and $10,000 July 1 1959. Cert, check for 2% of amount of bid, 
,\ni»hle 1<> the said Tax Collector, required. Bonded debt (incl. this issue) 
Oct 3 1919, $2,077,600. Assessed value 1919, $18,283,673. Total lax
rate (per $1,000). $27 40.rat*' i v . -------------- -

HALCOTT iP. o. Catskill), Greene County, N. Y. -BON'D SALE.—  
On Nov. 3 the $2,000 stone crusher bonds were awarded to John Moseman, 
of Windham, as 4.20s.

..8 6 6 ,0 0 0
1.577,000

250,000 
42,509 
85 000
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1919. Prin and semi-ann. int. payable at Hanover National Bank, N. Y.; 
tind on registered bonds, at request of holder, in New York exchange. Due

I,??n00-0 1,920‘ °  192!)- incI--' $8,000 1930 to 1939, inch, and $11,000 1940 to 1949, incl. Cert, check for 2% of amount of 
bonds bid for, payable to County of Halifax”  required. Purchaser to pay accrued interost.

HAMILTON CITY SCHOOL DISTRICT (P. O. Hamilton), Butler 
County, Ohio .—BOND OFFERING.—Chas. F. Holdefere, Clerk Board of 
Education, will receive proposals until 12 in. Nov. 24 for $100 000 5% 
school site, bldg and equipment bonds Auth. Sec. 7625-7628. Gen. Code. 
Date Doc. 1 1919. Int* somi—<tim. Duo yocirlv oil Doc 1 follows* 
$10,000 1926 to 1929 incl. and $20,000 1930 t o '1935, inci. Cert c S  
tor 2% of amount of bonds bid for, payable to the District Treasurer 
required. Bonds to be delivered and paid for within 10 days from dato of award. Purchaser to pay accrued interest.
,, HARRISBURG, Pa.— BONDS VOTED.—The electors on Nov. 4  voted 
bondsSUanCe ®6 9 ,9 9 9  paving, $100,000 sewer and $40,000 bathing-beach

HAZELTON, Luzerne County, Pa.—BONDS VOTED.— The voters on 
innV' 4 authorized the $500,000 paving and sewer bonds mentioned in V. toy, p. 1625.

HENDRICKS COUNTY (P. O. Danvlile), Ind .— BOND OFFERING —  
Allen J. Wilson, County Treas., will receive bids until 10 a. m. Nov. 17 
f e lhc1!e ll?n,I!11l! ^ , % ,7-,a!L boniJs: $45,000 Martin Hart et al„ Lincoln rwp.; $11,500 John A. Woodward et al., Union Two.; $58,500 Harrv M. 
Garner et al., Brown Twp., and $23,500 Chas. H. English et al., Union 
1 wp. bonds. Each issue is divided into 20 bonds of equal amount. Date 
H°7.' m  I " 9; ^  M . & N. Due 1 bond of each issue each six months from May 15 1921 to Nov. 15 1930 incl.

PARK i*3, Dallas), Dallas County, Tex.—BOND 
are informed that an issue of .$1 1 0 ,0 0 0  street improve- went bonds will be offered for sale as soon as approved.

. HUDSON, Lenavee County, Mich.— BOND ELECTION.— A special 
election is to be held oil Nov. 12 when, it is stated, a $55,000 paving bond issue will bo voted upon.

HUTCHINSON, Reno County, Kan.— BONDS VOTED.— On Oct. 21 the following bonds were authorized:
$120,000 4J£% 20-ycar school bonds. Vote, 585 to 78.

30,000 5% 10-year fire-station bonds. Vote, 552 to 100.
Date of sale not yet determined.
IRONWOOD, Gogebic County, Mich.— BOND ELECTION— The 

voters on Dec. 16 will vote on the question of issuing $400,000 Muniicpal 
and Memorial Building bonds.
„  JACKSONVILLE SCHOOL DISTRICT (P. O. Jacksonville), Athens 
County, O hio .—-BOND OFFERING.— Proposals will be received until 
I ,M ' ^ o v ' , 22  b? J  • F - Kempton, Clerk Bd. of Ed., for $12,000 6 % coupon deficit bonds. Denom $500. Int. M . & S. Due $1,000 on Mar. 1 and 
Sept, lin  1921. 1922 and 1923 incl. and $500 oil Mar. 1 and $1,000 on Sept. 1 
from 1924 to 1927 inch Cert, check for 5% o f amount of bonds bid for required.

JACKSONVILLE, Duval County, Fla.— BOND SALE—  The Florida 
Jacksonville, bidding 100.302 and interest was award 'd 

ihe $50,000 5% sidewalk bonds offered on Oct. 31— V. 109, p. 1625. Denom. 
$1,000. Date Aug. 1 1919. Prln. and semi-ann. int. payable at the offico 
2Lt^ Clt̂ oTrea^ lLr^ -oJ P ,‘® >:ear,y 0,1 Aug. 1 as follows: $20,000 1922,$15,000 1933 and $15,000 1924. Other bidders, all of Jacksonville, were:Barnett National Bank______ _ _ _ $ 5 0  140  qq
Securities Sale Co.; The American’ trust Co.VAtfantic National ’ ’

Bank........ ........................................ __........................................ 50,122.20
JAY COUNTY (P. O. Portland!, Ind.— BOYD OFFERING.—John W. 

Current, County Treasurer, will receive proposals until 10 a. m. Nov. 15 
for $/.0J0 James boon et al. Pike and Madison Townships, and $18,000 
W. It. Lawson et al, Knox Township, 4 1-10-year serial road bonds 

JEFFERSON CITY, Cole County, Mo.— BONDS NOT YET SOLD.— 
No sale has yet been made of the $65,500 5% 10-20-year (opt.) bonds 
Apr3 1  1{H0 I n t ^ V& O8’ P‘ 2455, Denom- *500 and $1,000. Date

C<£V,£YY (P- ° -  Boulder), Mont.— DESCRIPTION 
F L ifrPuPn- n P1?e *100.000 5 '(%  highway bonds awarded on Oct. 27 to "  ells-Dlckey Co., or Minneapolis at 100.215 and intrrest—V. 109, 
l>- ,l7A1“ ar» * 3 'JonoIT1' of $1,000 and are dated Oct. 1 1919. Int. J. & J. Due Oct. 1 1939, optional Jan. 1 1930.
i SP.ECIo £ - SCtI°,?rV DISTRICT (P. O. Pataskala R. D. 4),L^km  C °unty, Ohm.— ZiOiVD OFFERING.— Proposals will be received 

A ov\ ?,° br  Albert A - Bolinger, Clerk Bd. of Ed., for $5,250 
§ . % . bonds.  Denom. 2 for $1 ,000, 1 for $750 and 5  for $500. 

ABS! Due yearly on April 1 as follows:
!? 22: .0 0 0  1023land 1921, and $500. 1925 to 1928 incl.

bank for 5% of amount of bonds bid for required.
Purchaser to pay accru.fd fn terit Wlthln 2 0  days fro,n d a t0  of aWard"

sition to issue bonds to extend the municipal electric plant, 
in h s b f u c ^ O c t ’ 3 0 ° ELECTION.— The "Kansas City Star" 
issuinit .$1,500,000 s X o l  bonds^ Kansas Side is soon t 0  vote upon

KENTON, Hardin County, Ohio.— BOND S,\ TV__Tim *510 00 0
1-1 (Kyear serial special assessnient and $4 ,0 0 0  10-13-war Serial (city’s 
Jlfferedon l^ct”  2 sT v N {ftO* St* pavi" K bol,ds. dated Oct. 1 10i9,
National Bank of C rfim bw ! ItVs ° n ° Ct‘ 31  tG th<3 ° hi°

N,IMNClcaverfVhty^Cle Ac ! wlfl'reeoTve'sealtgpb/ds umil^-^O i~
it is stated, for $75,000 5H %  25-year eity-h.dl bonds. °  1 '
5A L 7 E -o V c ^ ° 2 U8N<Th I g g j ? N O  26 W g -H .-^ V D

KNOXVILLE, Tcnn. BOND SALE.— On Nov .1 tlm conn non nw 
viaduct bonds—V. 109, p. 1721—were awarded to R 
Chicago at 105.50 ̂ and interest.  ̂ Other bidders were': Grant A C° - of

to2netoCf°wntf  ?oro?S“ rer s offJĉ  - £ u? $3,000 each six months from April 
for 5 v ? S ™  ! ? J h C ' j al l 2 ,3 0 0  APri) 1 and Oct. 1 1924. Cert, check ior 5% ot amount of bonds bid for, payable to the County Treas. required.
., ^AJNG BEACH, Los Angeles County, Calif.— BONDS VOTED__At
1  630 -To?”  to"'l'5 2 ‘̂ ‘against.’” P 1626,1 *490l00° s c h ° o1 b° " d* -ore  voted. 
n anS f p ™ r ? o Lf S’ Calif. BOND ELECTION PROPOSED.—News- 
$7^000,000 school bonds! ° n * S° ° n f°  be Called to vote upon fa8uta*
OnL \mOMl'Ni?  (,P- °*  W illiamsport), Pa.—RONDS VOTED.—
bridge and road bonds*1 ’ thC xoters authori*ed the issuance of $500,000
i S v f f i  Trumbull County, Ohio.—BOND OFFERING.— E. W. Jackson Village Clerk, will receive proposals until 12 m. Nov. 20 for $4,- 

to 512% street irnpt. bonds. Denom. $896 82. Date Nov 1 1919
Cert'Theehnfo'r g?nne $ 8 9 6 82 yearly on Nov. 1 from 1920 to 1924 ind. -trt. cneck for S300, payable to the Village Treasurer, required.

eb— K ^ l  SCHOOL DISTRICT NO. 2  (P. O. Norfolk),
BOND OFFERING.—Proposals will be received until’ fi'p*.

that day) by Bessie Wolford, Secretary for $450,000,
Int. semi-ann. Due

Stacy & Braun, Toledo. .$209,361 tiO 
Caldwell&Co., Nashville 209,140 00 
City Nat. Bk., Knoxvlile 209,120 00

Prov. Sat's. Bk. & Tr
r Co-jCincin...................$208,140 0 0
J. C. Mayer & Co., Cin. 207,240 00

All the above bidders offered accrued 'interl^t^-l'bhV^nri
Jfrc 1nK̂ n abtindS W“  a,s"  reC0,VPd

LEMOYNE, Cumberland County, Pa.— BONDS VnTien w .,, 4
'ire eqiSpment.he V° terS by a ,arB° majorlt-v authorize.l f ' *7.000 lofn tm

LEWISBURG SCHOOL DISTRICT (P. O L cw i.h ,,,.)
County, Pa.—BONDS DEFEATED.— It is reported thit nV i'4,o eh-etion 
of 103°vote«a S95'0n°  h ,g h -SCh° o1 bond issuo "^^defesded bV'a majority

LEWIS & CLARK COUNTY (P. O. Helena) Mnnt u n v  c i r e
The $2 0 0 ,0 0 0  5 1 f % funding bonds offered on Oct 3̂ oL T B1°ooW11& 
statotL OWapdcd <0 " ,C Mon,ana Trust *  Savings Bank at lWK3625. lt is

LINCOLN COUNTS (P. O. Davenport). W ash__BO\D S 1/  F \n
T ru st 'C o ''’Dal si li ° nds h! « V n spld
$ K  O n X A  this & u « ). « 37.00A Hl valua,,op- *27,665.545. Total

LITTLE LAKE SCHOOL DISTRICT, Los Angeles Cm m iv C^'if — 
flOND OFFERING.— According to reports, the Aerk Board o’f Countv 
Supervisors (P. O. Los Aug. lesl, will receive bids until •> u 11 No>. ?f) for 
$12,000 5H %  bonds. Date Nov. 1 1919. Interest s'a-ni ’annual

LOGAN COUNTY (P. O. Bollcfontnine), Ohio.— BOA7D OFFERING 
.—The County Auditor will receive bids al I p  m Nov in for t 'S ^ n n 'V '' 
ro,.d bonds. Denom. $500. Prln. and semi-ann, Int?7 \ & 0 .)  S a b l e

(To be opened 8  p. m. o n _____  _______
'Yov T ^ oa n  D™on-1- *1.000. ’ Date Nov. i ” i919.' ov. 1 1939. Optional after 10  years.
Coun?lSFn ^ D S£ K 9 P h ,  DISTRICT (P. O. Mansfiled), Richlandn T id m ’ BONDS VOTED.—At the election held Nov. 4 (V. 109,
tion to issue Si m nnnn3 , 'i3 2  i 1 ,9 6 0  “ a8amst,”  passed the proposi-uon io issue $1 ,0 0 0 ,0 0 0  school-building improvement bonds.
S1U 'Ri Cn ? I f .iCOoUNTY SCHOOL DISTRICT NO. 41, Ariz.— B O N D  
$17  --.on if>Vc<,\tu -X ‘s"'cet, Causey, Foster & Co. of Denver were awarded 
arm int Dei?om. $250. Date Oct. I 1919. Prin. and semi-
York rv.'.iolko-, ,lle office of tbe County Treasurer in NewKork exchange. Due $1,750 yearly on Oct. 1 from 1930 to 1939, incl. 

„o i„  *,• , _ Financial Statement.u ' l  ̂ i valuation, 1919________  «o qqo ca.j
Real valuation, estimated_________ 111111................................. ... 4  ooo non
Total bonded debt, including this issue______________________  118 0 0 0

opulation, estimated, 2,500; school census, 525. ’
hoMih^i' w m  C?,u,nty . Ohio.— BONDS VOTED.—  The $200,000
2 043taagainst!" (V ' 109, P- 1482) carried by a vote of 2,558 “ for”  to
NOTA o l <?h0 <rGtVI4TY|.(P- O. Palmyra), Mo.— BOND ELECTION.— On 

JvdI decide whether they are in favor of issuing the $1,350,000 road bonds recently defeated—V. 109, p. 1100.
Marquette County, Mich.— BOA D SALE.— On Nov. 3 

- v  l W  Y chl0 2-5-year (opt.) hydro-electric bonds, dated Dec. 15 1919 
at par Int J & D°re awarded to tho Pirst National Bank of Marquette
TT.f!?,̂ ,S? E^ A> St. Lawrence County, N. Y.— BOND OFFERING.—  
s is m n  tJr™ e' Village Clerk, will receive bids until 8  p. m. Nov. 10 for 

municipal bldg, site bonds. Denom. $600. Prin. and ami. 
rk.iV, p,fl.Jable at the Village Treasurer’s office. Due $600 annually from 

issue. Cert.check for 1% of amount of bid, payable to the Village treasurer required.

» , n7,Uurct!a-sb l8  bonds voted during , — , . .... 0 wu.
,Ian- 1 1920. Prin. and annual int. (Jan. 1) payable at the 

?n.ne,C p m i m s s i o n e r  of Finance. Due $1,000 yearly on Jan. 1 from 
to r tt ’ Lncl • Certified check oi^New York draft for $1,000, payable co j .  Ji. Hutchins, Commissioner of Finance, required. Bonds to be de- 
ri?ht°d *oodn/B?id for by Jan- 1 1920. Bonded debt, $223,567. Water “ Pb?,' . $88,000. Assessed value, real, $2,867,075; personal, $23,750; 
special franchises, $137,950; total for 1919, $3,028,775.«d5IA&Iti)t„tilwa County> Okla.— BONDS DEFEATED.— On Oct. 28 o4J4,U00 5% 25-yoar serial bonds were defeated.

.-VAIOU1 UU1J
to 1,142 “ against.**
n O N D ?b % T p n N SCHOOL DISTRICT (P.. O. M iddletown), Ohio—
n m h ; J ? M ; , 7 ? nynan °,v«rwheIm!nK majority the $500,000 (not $300,000) bond issue (V. 109, p. 1201) carried on Nov. 4. The votes cast for the 
nrnmi ppn\!>*?r<’d i2'67?. as. aRalnsf 795 opposed. Tliis issue increases the 

r l M , \ Uth0ra Vut not issued- S700.000, there being a was,voted on Aug. 8  1916. still unsold. These bonds, we are informed, will not be issued before the latter part of 1920.
«rnnIEf.ORD,’ ,Cler,mont County, Ohio .— BOND SALE.— On Oct. 25 $o0 0  5% park bonds wero awarded to the Milford National Bank at par 
q'\d Denom SiOO. Date Sept. 1 1919. Semi-ann. int. (M. &
lnciiLPavyable at Ml ford- Due 5 1 0 0  yearly on Sept. 1 from 1920 to 1921.
«o^1 lr n J ? lN’X N,0 rfo!k  County* Mass.— BOND SALE.—  On Nov. 6  the 
riafXi m 2 , 2 ni«  A;ar.nnrla coupon tax-free tuberculosis hospital bonds, 
Bun-d ^ B oston ,1 a t l6 0  23.P' 2> ’ Were awarded' lt *  statpd- to Coffip *

MINNEAPOLIS, Minn.— BOND OFFERING.— Proposals will bo re
ceived until 3 p. m. Nov. 12 by Dan C. Brown, City Comptroller, for the 
following 5% bonds mentioned in V. 109, p. 1722.
$450,000 Board of Education Funding bonds. Due yearly on Nov 1 a« 

follows: $50,000 1920, $100,000 1921 to 1924. incl.
100,000 Main Sewer bonds. Due Nov. 1 1949.
Denoms._$50,_$lp0, $500 and $1 ,0 0 0  as purchaser thereof may desire 

Dato Nov. 1 1919. Prin. and seml^Em ink payable at the FiscafAgeimy 
of the City of Minneapolis in Now York City, N. Y ., or at the office of the 
City Treasurer. Cert, check for 2%  o f the amount of bonds bid for payable 
C. A. Bloomquist, City Treasurer, required. No bid will be received for 
sum less than 95% and interest. Bonds will bo delivered to the purchaser 
thereof at the office of the City Comptroller, or elsewhere in the United 
States, at option of purchaser.
, , , ,, Financial Statement.

Ass£s?d ™ ° o n  \ l\ l-...............................................Heal $174,136,300.00Assessed \ amatlon 1918____________  Personal 4  ̂ <̂ 04 fi94  no
Assessed Valuation 1918----------------- Monies and Credits 79,374|'220.00

F « ? v 11119! 8* - k.......................................Total *302,315,144.00Estimated Real Valuation 1918 - __  r, r,7  ooo 000 0 0
Population National Census 1900 " ' ’ orp 7 ixPopulation National Census 1910 I ........... 301'408
Total Non-Serial Bonds_______ _ j§5  77f  200 0ft
Total Serial Street Improvement Bonds!I 4,906,056.07- This issuo---------------  550,000.00
Total October 2 0 th, 1919 ................ ............... ...................  31,227,256.07
Value o f City Property about____________ _____________  67.000,000.00
vyater W orks Bonds included in above........ .....................  2,100,000.00
Sinking Fund_________________________________________  2,374,323.82

The official notice of this bond offer;ny will be found among the advertise
ments elsewhere in this Department.

COUNTY fP. O. Sioux Falls!, So. Dak.— BOYD'' 
DEFEAT ED.— The question of issuing $5,000,000 5% 20-year road bond- 
failed to carry at the election Oct. 28— V. 109, p. 1626.
^  MINNESOTA (State at).—CERTIFICATE OFFERING DELAYED 
The offering of the $5,000,000 bonus certificates which was to have taki- 
place on Oct. 27— V. 109, p. 1627—has been delayed.

Palk Couh'ty, Ore.- BOND S. ILE.— An issue of $60 Oi-f 
, 15-20-year (opt.) water bonds was recently purchas -d it ts stated’ I. Morris Bros, of Portland. ' atea' PJ
MONTEBELLO GRAMMAR SCHOOL DISTRICT (P. O. Man-e 

bel.s), Lps Angeles County, Calif.—BOND ELECTION PROPOSE! >
Al an early date, it Is stated, that $200,000 bonds will be voted.noon.
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MODESTO SCHOOL DISTRICT, Stanislaus County, Calif.—
BOND SALE.— An issue of $185,000 5% city school bonds has been sold 
to Bank of Italy for $190,923. equal to 103.201. Other bidders were:
Bond & Goodwin__________ $190,469
McDonnell & C o---------------- 190,352
Calif. National Bank______ 189,889
Harris Trust & Svs. Bank 
and Schwachbacher & C o. . 189,496

Blyth, Witter & Co_______ $189,026
National City Co_________  187,079
City National Bank_______ 186,196
Anglo & London-Paris Nat’l 
Bank (subject to supplying 
Victory bonds)_____________186,147

MODESTO HIGH SCHOOL DISTRICT, Stanislaus County, Calif.
— BOND SALE.—An issue of $164,000 5% high school bonds has been 
sold to the Bank of Italy for $169,423, equal to 103.306. Other bidders
Bond & Goodwin__________$169,112
McDonnell & Co__________ 109,02.5
Lumbermens Trust C o_____ 168,895
Wm. B. Staats C o___ ____  168,475
Calif. Nat’l Bnk., Sacrenu. 16S.433

Harris Trust & Svs. Bank
and Schwabacher & Co___ $168,425

Girvin & Miller___________  167,801
Anglo & London-Paris Nat’l

Bank.................. *167,263
Wm. Cavalier <fe C o_______ 166,929

.National City Co--------------  165,026
* Subject to supplying Victory bonds.
MORGAN COUNTY <P. O. Versailles), Mo.— BOND ELECTION.— An 

election will be held Nov. 11 to vote on the question of issuing $300,000 
10-20-year (opt.) road bonds. The above bonds were defeated at the 
election Aug. 26— V. 109, p. 1100.

MOUNTAIN HOME, Elmore County, Idaho.— BOND SALE.—We 
are informed that the issue of 310.000 park bonds, recently voted—V. 109, 
p. 1627— has been sold to Palmer Bond & Mortgage Co., of Salt Lake City.

MOUNT OLIVE, Wayne County, No. Caro.— BIDS.—The following 
bids were received for the $170,000 5%  coupon local impt. bonds offered 
on Oct. 30— V. 109, p. 1627: j

Name— Bid. I Name—  Bid.
Harris, Forbes & C o.............$170,102 Stacy & Braun-------------------$168,534
First Nat. B k„ M t. Olive.- 170,000)

MUSKEGON, Muskegon County, M ont.— BONDS VOTED.—The 
“ Detroit Free Press’ ’ reports that on Nov. 4 a $200,000 bond issue for 
water-works passed by a slight margin.

NEBO SCHOOL DISTRICT (P. O. Spanish Forks), Utah County, 
Utah .— BOND ELECTION—SALE.— Subject to election on Nov. 20, 
.$450 000 5% serial school bonds have been sold to Palmer Bond & Mort--  ------ -  -------- - -  — Dus $20,000 an-

_ ear average
______ _____ _______  . , Jhanute & Co.,

and Sweet, Causey. Foster & Co., all of Denver and Bankers Trust Co., 
•of Salt Lake. . , ,Financial Statement.
Assessed valuation--------------------------------------------------------------- $25,969,230
Total debt incl. this issue-----------------------------------------------------  614,000
Population, estimated--------- --------------------- ----------- - .................  25,000
School population...................................................... — ................ 5,085

NEW BOSTON IP. O. Portsm outh), Scioto County, Ohio.—BOND 
SALE.—The $11,000 6 % 1-11-year serial special assessment coupon street- 
improvement bonds, offered on Feb. 3 (V. 108, p. 293) were not sold on 
that date, but have since been awarded to A. E. Aub & Co., of Cincinnati, 
at 103.75.

NEW LONDON, Huron County. Ohio.— BOND SALE.— On Nov. 3 
Graves, Blanchet & Thornburgh of Toledo, were awarded the $5,000 6 % 
1-6-year serial water works bonds offered on that date— V. 109, p. 1627— 
at 101.10 and interest, the purchaser to furnish tho blank bonds. Date 
Oct. 1 1919.

NEW MEXICO (State of).—PRICE PAID.—On Oct. 28 the $300,000 
■6 % 2-yoar road debentures, dated .Tuly 1 1919 were awarded to the Brown- 
■Crummer Co., of Wichita at 100.72 and interest (not 100.70 as reported in 
V. 109, P- 1723).

NEW YORK CITY, N. Y .— BOND SALE.— On Oct. 29 an issuo of 
$250,000 4% assessment bonds, due on or after Jan. 2 1920 was awarded 
-to the Sinking Fund at par.

TEMPORARY LOANS.— During the month of October, this City issued 
the following short-term securities, consisting of revenue bonds and bills, 
tax notes and corporate stock notes, aggregating $41,601,000.

Revenue Bills 1919, Aggregating $19,000,000 
Amount. Ini. Rate. Maturity.

$4,000,000 4.35% June 15, 1920
1.000. 000 4.35% June 22, 19 9
5.000. 000 4.35% Dec. 15, 19 9

500.000 4.35% >hir. 15. 1913
.5,000.000 4.35% Dec. 15, 1919
2.500.000 4.35% Dec. 18. 1919
11000.000 4.35% Dec. 22, 1919

Special Revenue Bonds. 1919. Aggregating 31,350,000.
350 0 0 0  *4 % /On or after!
jdu.uuu ).Jan. 2, 1920/ Oct. 29

1.000. 000 *4% iOn or after\(.Tan. 2, 19201 
Tax Notes, Aggregating $250,000.

250 000 *4% /On or after\
(Jan. 2. 1920/ Oct. 29

Date So’d. 
Oct. 1 
Oct.
Oct.
Oct.
Oct.
Oct.
Oc.

3
6
6
9

16

Oct. 30

Corporate Stock Notes. Aggregating $21,001,000. 
Various Municipal Purposes.

700.000
900.000 

•2.500.000
500.000

4.500.000
750.000

2 0 0 .0 0 0  
1 0 0 ,0 0 0

1.900.000 
1 .0 0 0 .0 0 0

150.000
1 0 0 .0 0 0

300.000
800.000

1.500.000 
1 0 0 .0 0 0  
600,000 
400,000

2.550.000
1.450.000 

1 .0 0 0
* Purchased by

4.35% Dec. 3, 1919
4.35% Dec. 22. 1919
4.35% Dec. 19. 1919
4 40% Jan. 7, 1920
4.40% Jan. 14. 1920

*4 % On demand
Water.

4.35% Dec. 3. 1919
4.40% Jan. i. 1920
4 40% Jan. 14, 1920
4.40% Jan. 21. 1920

*4 % On demand
*4 % On demand

Rapid Transit.
4.35% Dec. 3. 1919
4.35% Dec. 3, 1919
4.35% Dec. 22. 1919
4.35% Dec. 22, 1919
4.40% Jan. 7. 1920
4.40% Jan. 7, 1920
4.40% Jan. 21. 1920
4.40% Jan. 21. 1920

. % On demand
the City Sinking Funa.

Oct. 3 
Oct. 15 
Oct. 15 
Oct. 28 
Oct. 29 
Oct. 30

Oct. 3 
Oct. 28 
Oct. 29 
Oct. 29 
Oct. 29 
Oct. 30

Oct. 3 
Oct. 3 
Oct. 15 
Oct. 15 
Oct. 28 
Oct. 28 
Oct. 29 
Oct. 29 
Oct. 30

NORFOLK, Madison County. Neb.— .VO BOND OFFERING — Re
ports stating that, this city offered for sale $50,009 10-20-yoar (opt.) Paving 
District No. 14 bonds on Nov. 3— V. 109. p. 1627— are erroneous.

NORFOLK COUNTY (P. O Dedham), Mass.—BOND OFFERING 
The County Commissioners will receive bids until 10 a. m. Nov. 11 for 
$25,000 5% bonds. Denoms. to suit purchaser. Date Nov. 15 1919. 
Semi-ann. int., payable at the First National Bank of Boston. Duo
32,500 yearly on Nov. 15 from 1920 to 1929, inclusive.

NORMAN COUNTY (P. O. Ada), Minn.— BOND SALE.— It is re
ported that on Oct. 30 the $77,535 20 -year drainage bonds, offered on that 
•date— V. 109. p. 1202— were awarded to the Northwestern Trust Co., 
o f St. Paul.

OAK HILL SCHOOL DISTRICT (P. Oak Hill), Jackson County, 
Ohio.— BOND OFFERING.— Sealed bids will be received until 12 m. 
Nov. 17 by D. D. Morgan. Clerk Board of Education, for $6,000 5H % 
•school bonds. Donom. $500. Date Dec. 1 1919. Int. M . & S. Due 
$500 on Mar. t in 1921 and 1922. and $500 each six months from Mar. 1 
1923 to Sept. 1 1927. incl. Cert, check for $100, payable to the above 
<cle”rk, required.

OCEAN CITY, Cape May County, N. J.— BOND SALE.-^Ja 
the issue of 5% 14 2-3-year (aver.)im pt.bands— V .109, p. 1J27— vrera 
awarded to the Ocean City Title & Trust Co. at 100.50 for $50,000 bonds.
First^l^V. Balik^OceanCity.$60,075IG- B. Gibbons* Co., N. Y . -$60,090 

OCEAN COUNTY iP.O. Toms River), N.J.— BOND SALE.— On Oct.28 
the issue of 4 lA% coupon (with privlogo of registration) 2-20 year serial 
road impt. bonds, dated Nov. 1 1919-V . 109, p. 1483— was awarded to 
Harris, Forbes & Co., of New York, to the amount of $63,000 bonds.

OGDEN, Weber County, Utah .— BOND SALE.— We are informed 
that an ordinance passed authorizing sale of a block of $1 0 1 ,0 0 0  1 uncling 
bonds voted last Spring.

OMAHA SCHOOL DISTRICT (P. O. Omaha), Douglas County, 
Neb.— BONDS VOTED.— By a vote of 8,373 to 2,837 the question or 
issuing $5,000,000 5% 30-year school bonds carried at the election held 
jsfOV- 4 — v . 109, p. 1482. We are advised that the above bonds will be 
sold as needed.

OREGON (State o f) .—BOND OFFERING.— O. P. Hoff. .State Treas
urer. will receive proposals until 11a.m . Dec. 1 for $75, <50 Oregon District 
Interest bonds. Denom. $250, S500 and $1,000. Date Dec. I 1919. 
Prin. and interest payable at tho office of tho State treasurer, in Salem. 
Duo $35,250 April 1 1941 and $10,500 Jan. 1 1918. Cert, check for $3,
787 50. payable to the above Treasurer required. Bidders must state rate 
of interest desired.

OREGON (State of).— BOND SALE.—The $1,000,000 4 'A% State 
Highway bonds offered on Nov. 4— V. 109, p. 1627—have been awarded 
it is stated, to Wm. Solomon & Co., Blake Bros. & Co., Seasongood & 
Mayor and Freeman, Smith & Camp Co. Date Nov. 1 1919. Due 
semi-annually from April 1 1925 to Oct. 1 1944, incl.

ORRVILLE VILLAGE SCHOOL DISTRICT (P. O. Orrville), Wayne 
County, Ohio.— BOND OFFERING.—'Thos. YV. ° r r . _01erB ()f Hocercl of 
Education, will receive proposals until 12 m. Dec. 2 for .’>125,000 5A %  
school-site bonds. Auth., Sec. 7625-7630, Gen. Code. Denom. $500. 
rjoto Sent 1 1919- Int. M . & S. Due yearly on Sept. 1 as follows. 
$ 2  ooo 1921; $3,000 1922 to 1928, inclusive; $4,000 1929, 1930 and 1931; 
$6  000 1932 to 1946, inclusive. Certified check for 2% of amount of bonds 
bid for, payable to the Board of Education, required. Purchaser to pay 
accrued interest.

OSAGE COUNTY (P. O. Linn), Mo.— BONDS VOTED.— Reports 
state that S50.000 road bonds were recently authorized.

o t t a u /A COUNTY IP. O. Miami), Okla.— BOND ELECTION. -An 
elections'll^be held Nov. 18 to vote on the question of issuing $90,000 o% 
25-year bridge bonds.

PAT fl AI TO Santa Clara County, Calif.— BOND SALE. It is 
$76?526?equal h °l'

from 1920 to 1944, inclusive. _  ,
p a t d  VFRDE UNION HIGH SCHOOL DISTRICT (P. O. Palo

v  Verde <County, Calif.— BOND ELECTION.— .Anelection
wm be field to-day (Nov. 8 ) to vote on a proposition to issuo $10,000 school
building bonds, it is stated.

PALO VERDE JOINT LEVEE DISTRICT, Riverside and Imperial

■MPiKrl’Jft W M . "  “  6 t
PARSONS, Luzerne County, Pa.— BOND SALE.— Mullin Briggs & 

Co. of Philadelphia have purchased $3 5 ,0 0 0  tax-free paving bonds.
Oct. 1 1919. Due serially from 1928 to 1919, inclusive.

PASSAIC COUNTY (P. O. Paterson), N. J.— BOND SALE.— On 
Nov. 5St* % u o  or ">% l-lS-yoor serial raopon

Y S k U  » 0 0 . « 7 .“ ;2 .l to 102.885.
for $292,000 bonds.

PFMRERVILLE. W ood County, Ohio .-—BONDS VOTED. By a 
voto of 166 to 49 tho proposition to issuo $3,500 fire-department bo 
carried on Nov. 4.— V. 109, p. 1483.

PENN TOWNSHIP (P. O. Greensburg), Westmoreland County,
Pa  BOND OFFERING.— W. II. Ghent. Secretary of Board of Tw p.Sup«r
visors will receive proposals until 10 a. m. Nov. 22 for $5 0 ,0 0 6  5 % ro 
bonds dated Dec. 1 1919. Denom. $500. Int. J. & D. Certified check 
for $500, payable to the Twp. Treasurer, required.

PHILLIPS COUNTY SCHOOL DISTRICT NO. 6 (P. O. Haxton), 
r „ l o — BOND VOTED.— An issue of $11,200 6 % 15-30 year (opt.) school 
bonds was voted at the election held Oct. 27— V. 109. p. 1543. Dated 
Oct 15 1919. Prin. and int. (A. & O.) N. Y. payment. Denom. $500.

Financial Statement. ,,0 .

Population (estim a ted).-.............................................. - ................................. -
PHILLIPS COUNTY SCHOOL DISTRICT NO. 18, Colo.— BONDS 

VOTED AND SOLD.— An issue of $18,000 5A % 15-30-year (opt.) school 
bonds have been recently voted. Issue already sold.

PITTSFIELD, Berkshire County, Mass.— BOND SALE.— Dll NoV. 4 
thn 8 1 7 5  000 1-20-ycar serial school and $9,500 1-5-year serial sidowant 
4b; % coupon tax-free bonds, dated Nov. 1 1919 (V. 109, p. 1723), were 
awartlod, it is stated, to Harris, Forbes & Co., of Boston, at 102.46.

PLAIN CITY, Madison County, Ohio.— BOND SALE.— On Oct. 
07 the $1 1.000 6 % 6-27 year serial refunding and judgment bonds da tea 
Oct ‘'7 1919— V. 109, p. 1627— were awardod to Stacy & Braun, of Toledo 
for $11,866.04 (107.873) and interest. Other bidders were:
Prudden & Co., Toledo__Sll.717.00 W . L. Slayton & Co., ToJ-Sll.§«§ 80 
Terrv Briggs & Co., Tol. 11,697.40 Durfee, Niles & Co.. T ol- H.DOMQ 
Nat Bank of Com., Col. 11,685.00[A. T. Bell & Co., Toledo. 11,503.00 
Weil, Roth &Co., Cin-_- 11,682.00)

POMONA, Los Angeles County, Calif.— BOND ELECTION.— On OT 
ntimit Dec. 11 an election will be held to vote on the issuance of $ }9 8 ,5UP 
street-improvement and $95,000 park-improvement bonds. T . It. Trotter 
Is City Clerk.

POTOMAC, Alexandria County, Va.— BONDS VOTED.— At a recent 
election the voters approved the issuance of $60,000 bonds at not exceeding 
6% interest, it Is stated. The vote cast was 56 “ for”  to 13 “ against.

POTTSVILLE, Schuylkill County, Pa.— BONDS VOTED.— By a 
vote of $470,000 the people on Nov. 4 authorized tho $470,000 bonds men
tioned in V. 109, P- 1627.

PRINCETON, Collin County, Tex.— BOND SALE.—The $6,000 5'A% 
10-4 0 -year water-works bonds mentioned in V. 109, p. 1483, have been 
disposed of.

PRINCETON-HARVARD HIGHWAY DISTRICT, Latah County,
Id a h o __BOND SALE— An issuo of $50,000 5A %  tax-free coupon road
~ n,t bridge-construction bonds has been purchased by Carstens *  Earles, 
Trie of Seattle. Denom. $500. Dato Oct. 1 1919. Principal and semi
annual Interest (A. *  O.) payable at tho Chase National Bank, New York,
’ the offices of the purchaser, Seattle, San Franciscok Spokane, Los 
Angeles and Portland. Due yearly on Oct. 1 from 1930 to 1939, inclusive, 
optional Oct. 1 1929.

1 Financial Statement.
Assessed valuation, equalized, 1918---------------------- ----------------$1,170,045
Estimated real value................ ............................. ............................ 3,500,000
Total bonded indebtedness, including this issue_______________ 50,000

Present population officially estimated, 1,500.
RECOVERY IP. O. Ft. Recovery), Mercer County, Ohio.— BONDS DEFEATED.—A proposition to issue $15,000 village-hall bonds lost on 

Nov. 4.
RICHFIELD, Sevier County, Utah.— BOND SALE.— An issuo of 

$30,000 6 % paving bonds has been sold to the State at 106.02.
RICHLAND RURAL SCHOOL DISTRICT (P. O. W harton), Wyan

dot County, Ohio.— BOND SALE.— Tho $40,000 5 A % (rate changed 
from 5 %)coupon 2-21-year serial school-site and bldg, bonds dated Oct. 1 
1919 which wore offered without success on Oct. 15 (V. 109, p. 1628) have 
i,v*nn sold to the Commissioners of the Sinking Fund.
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RICHMOND SCHOOL DISTRICT (P. O. R ichm ond). Ray County.
Mo.—BOND OFFERING.— Proposals will be received until 7.30 p. m. Nov 
18 by Ben. E ShotwclI Clerk (P. O. Richmond Trust Co. Bldg., Richmond) 
for the 510.000 5 H%  1 -1 0  year serial school building bonds, recently voted— 
V. 109. p. 1723. Date Dec. 1 1919. Int. semi-ann. Duo SI .000 yearly for 
■required * GerG ckeck for $1,000 payable, George Pickering, President

ROBESON COUNTY (P. O. Lumberton), No. Caro .— BOND SALE.—  
Vra inn" 9  *k0o flV 0  issucs 5K %  road bonds, aggregating $150,000— V. 109, p. 1388—were awarded to the Ilanchett Bond Co., of Chicago 
at par and interest less a commission of S3,050. There were no other bids.

ROUNDHEAD TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
v T n  f e ad)i 14a,rdl"  County, Ohio .— BONDS NOT SOLD.—The
so id fa lfWdsCbehigbr5 octedfCre<̂  ° U Sept’ 27  (V ' 199’ p ‘ 1203) wero not
,pSI -  CHARLES PARISH GRAVITY DRAINAGE DISTRICT NO. * 
£ y  , La.— BOND SALE.— On Oct. 23 an issue of $160,000

1 "A )~y0'?r ®°.na 1 drainage bonds were awarded to the Jno. A. Kruse 
5™. °* Chicago. Denom. $1,000. Int. semi-ann. There were no ‘other bidders.

nnflDr| P? Î ? Si’, 7 U,5a County, Okla.—BOND SALE.—An issue of 
ni • CT̂y Jla l Vonds was recently sold to the Ilanchett Bond Co. 
CK7Câ °N 10 1919. Prin. and semi-ann. int. (J. & J.)payable at the Oklahoma State Fiscal Agency, N. Y . Due July 10  1 9 4 4 . 

rr, . . , „ „  Financial Statement.
lotal value of all property,estimated_________________________ S2 500 000

-A ssessed  v a lu a tio n  fo r  t a x a t io n ________________________________  ~ "  "T  ‘2 0 0  0 0 0
Total bonded debt__________________________  _ __ ' 110 000
Population (present estimate)_-11111111111111111111111111111 5^000

SARANAC UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Sara 
?  oCo’ .C ,,n .ton County, N. Y .— BOND SALE.— On Oct. 28 $4,500 6 % 

school bonds were awarded to the Merchants National .Bank of Plattsburg.
n  SCHOOLCRAFT, Kalamazoo County, Mich.— B O N D S  V O T E D .— On 
i i r 't tP ’ JsReported, $15,000 Main St. paving bonds were voted by 262 for to 45 against.
,  1,7  ? 1 DrE,. £  Ao o ̂  V °  c e a n County, N. J .— BOND S A L E .— On Nov. 1the issueof (i% 22 5:6-year (aver.) boardwalk bonds (V. 109, p. 1628) was 
f ^ s d™ t.he Security Trust Co. of Camden, for $50,650. equal to 102.323 for $49,500 bonds.
. .  S?CMA, Johnston County, No. Caro .— B O N D  S A L E .— On Oct. 28 
the Wachovia Bank & Trust Co., was awarded at 105.01 the $40,000 6 % 
2-31 year serial sewer bonds, dated July 1 1919— V. 109, p. 1543.
toS.HELBY COUNTY (P. O. Sidney), Ohio .— B O N D  S A L E .— On Nov. 1 
»«,100 5% coupon road impt. bonds were awarded to the First National 
Exchange Bank of Sidney at par. Denom. $300, $500 and $600. Date 

* v ‘ 9. I rin. and semi-ann. int., payable at the County Treasurer’s 
otfice. Due part each six months from May 1 1920 to Nov. 1 1924, inch

SHERIDAN COUNTY (P. O. Plentywood), Mont.— B O N D  S A L E .—  
Ail issue of $205,000 55£% bonds has been sold to Kalman. Mattcson & 
Wood of St. Paul at par. Denom. SI,000. Date July 1 1919. Int. J. & J.

i?B ra lfcra v S S  ^ n !m P J °S i5 "6 2 .l02~ ‘‘ ‘ r ’  b“ "  ls «•*«>•
SOOA SPRINGS, Caribou County, Idaho.— B O N D  S A L E .— W e  are 

seweiM^oncVs  ̂ ^ om s ^ ros*» ihc., of Portland have purchased $40,000

R.<c7ulvRT 9 ° V h T.Y  r K ' 9 '  Riot. Grande), Tex.— B O N D  S A L E .—  
April 10V1916"' A M ° f Austm Purchased $5,000 5% road bonds. Dato

7 L /I ’r  (P-,9* Bloomfield), Mo.— B O N D S  D E C L A R E D
I L L E G A L .— rho ..-185,000 road bonds voted during August— V 109 n 803 — have been declared illegal. B v p ' ou<}

STONEY CREEK SCHOOL TOWNSHIP (P r> i „ * *  .• 
bmuls*wen?a^ fr fr d  /Jt<?' w A' ' 7 ° " • 3 0  55,500*4 sidiool refunding 
D°eJomW8?00aWDdafe O c t 1 9 1 9 . T n ^  t O c t T m *  
bidden0 0 0  yCarly ° n 0 c t ' 4  from 1923  t0  1927. Biel. There were no other

Mahoning County, Ohio . — B O N D S  V O T E D  — The
asss

r o r K , a t  1 0 1 .2 1 , a  4 .3 5 %  b a s is . D a t e  O c t .  1 1 91 9 .

<JA l A ^ — q ! , H J  S’ 1H<?̂  Springs County. W yo .— B O N D  E L E C T I O N —  
bonds have been s o l d ^ n ^ a l i n f l S f e ^ f  E t o & T "  (° Pt,) SCh° 01

thTdizen^of T hnm M w ?»?t? ’ Okla.— B O N D  E L E C T I O N .— On Nov 10 
new Wtdpntont

THOMPSON TOWNSHIP RURAL SCHOOL DISTRICT rP O Fla,

interest' OUh '7l,klde?s !vcr? 01t TrUSt ° 0 ' of Detroit at 104-488 and 
Terry, Briggs A Co., Tol_$78.'l20 00 
Sidney Spitzer A Co.. Tol 77  301 oc 
First Nat. Bank, Bellevue 7 7 >3 ;>r) ()f)

ir .'^ ^ RRENA TrVrnb u11 County, O hio ..—BOND OFFERING.— Goo T 
fnPnwi™6?: iiclty Audltor. will receive proposals until 12 m. Dec. 4 for the5H % coupon bonds aggregating $21,400:
8 -,<00 Ford. Alley Sewer (assessment) bonds. Due $1,000 Oct. 1 1920 *51,700 Oct. 1 1921.
9,000 E. Market St. Storm, Water, Sewer (city’s share) bonds. Due
O nrin l 3 ’0 9 0  yearly on May 1 from 1921 to 1923, inclusive.
d.UUO jgoq a„(l' 1 9 2 i er (assessment) bonds. Due $1,500 on Oct. 1 in

intD 'm fari s Possible. Date Oct. 1 1919. Prin. and semi-ann. 
S500PT ,a v a W » ^ ofm  m the Slnkuig Fund Trustees. Cert, check for 
paid fOT 9 lfcy Treasurer required. Bonds to be delivered and

m v n  “  5 d yS fr° m date of award- Purchaser to pay accrued int.
P in e* st7 a ^ 4 ^ r -iTh®, C7 y Auditor informs us that an issue of $19,000 
ndssionof Ohio* b° ndS haS bCCn Purchased by the State Industrial Com-
1Q1QyS £ / ALE-r~,°n N ov■ 1 *87.500 5H %  refunding bonds dated Nov. 1 
Int9 ? ™ rd7  t0  Qpayes> Blanche! & Thornburgh of Toledo at 104.04.
incl and' sYV ^ ov . 1 as follows: 525,000 1928 to 1930.,an(? 512,500 1931. Other bidders were:
N f f f i n n C o' 'e - o L - ...........$90,6.33 I A. E. Aub & Co., Cin_______ $89,986p ' • A; • 1 C i n _ _-------- 90,370 Western Reserve Bank______ 89,660Brighton Bk. & Ti* rio j-n on fpunim** pAhic/\r, c- n/,? ri?h^ n Bk- *  Tr. Cm.'Cinl 90,362¥ y y cr & Co., Cin_____ 90,256
n>ta?y A Braun, Tol________  90,232
R. E. Deweese&Co., Dayton 90,140

Tucker, Robison & Co.. Tol. 89,650
Seasongood & Mayer, Cin__ 88,512
Sidney Spitzer & Co., Tol__  89,486

Prudden & Co., Toledo__  77,283 00

W. R. Compton Co., Cin_$76,725 00 
Seasongood & Mayer, Cin. 76.725 00 
W. L. Slayton & Co., Tol. 76,590 00 

t h o d m o i i d p u  ----------- Stacy A Braun, Toledo____ 76,064 41
■2.riTm issue o^$*10 0 0 fM!nr,u'.'.oIY C° untV> Pa.— BOND SALE.— On Sept. Bank of Pittsburgh. ou8 h bonds was awarded to the Mellon National

R 7 ) VN RY?  C c 7 h ^ ^ n HCP S^ H DISTRICT (P. O. Walhonding 
will be roceiv-ed*untMC1 2 'm" Nov1 7^b y * W ~ P ^ ^ r v P ™ P ° sa*s

Bank of Warsaw Due 31 ohnW 'A ? a? a.b'l® the Farmers & Merchants'

general impt. bo“,Pds

Boar?” fLn  Gran*$.)- Ga .—BOND OFFERING.—  
proposals until 9 n m & d ,°of  S oni I» ' : s « f Roads & Revenues, will roceive 
l l  0 0 0 ' Dato Cue’ P ’toifP ' ii8 if° r 5% highway bonds. Denom.
New York n ™  p i t ’ 9i’ ^hen rmA and fi(,,n|-ann' int. (F. & A.) payablo in 
quirod ' °  l eb' 1 1929  Cert' check for 3% of amount of bid ro-

adviPed^thit’ the County, Ohio.— BOND SALE.— We are
funding and d e f i c i e n c y ^ a& t ^ b o  t a s u ^ “ ° ^  1SSU° ° f $ 1 ° ' 500

3 0 ^ ^ ? ^ h ^ f  bonds^rocmPtY^refiiTxTby'A^F^A^ih^'r7"fPbf!
for 7h50,62,7oq\uil to' 1 0 0 been Sold' R is stated!’ ro a Chicago firm

O c ^ t  fs°rm .n7d,( the^h OOO1 6 %h Vo y(° ’ Caro— RO.VD SALE.— On 
District bonds, offered on that d a t^ -v '^ n o  n Un S ^ '<,m's Ferry Road 
Bruce Craven of Trinity at par. '  ' 109, p ' 1390— were awarded to

— U if roL9 30^a LmA Nm“ nias bifil1«  m°k " ty’ W ash.— BOAT) OFFERING. 
Clerk, it is reported for $7̂ 8 nnnft,«!ll bo ro?e*v,cd by Fred G. Wills, City 
Interest. Denom. s’lfooo! intPsom^n8nWaler b° nds at uot exceedillg 6%

2. SoALS .-7 lO N D ^ m S L ^ EiS ? S E®  DISTRICT NO.

g e ^ A fo]ecH’nnTtrnombu.n County* Ohio.—BOARDS VOTED.— At the 
$ 2 1 0  nnn<rt™„(-ni y otei?  eav(3 a majority to the proposition to issue
band’s rPceiPort nmp! ' b?nodS ^ X ' 109’ p ' 1485' The 5450,000 high school received a vote o f 2,857 for and 869 “ against.”
7 AY? —  G7 ° N C O U N T Y (P. O. Brenham), Tex.—BOND OFFER-
Coutitv Ti?m?Sal  "y ! 1 be received until 10 a. m. Nov. 10  by W. R. Ewing, 
109, p! i<)9 lge’ for tbe 51,500,000 road impt. bonds voted on June 21— V.

— T T A A ^ ^ O p y T ’1?Yijn*^ 17 iP‘ Nashv*Re)» Brown County, Ind. Trustee will rer^ ft^ K iF G*.——It is reported that Bennie Petro, Twp. 
exceeding oc/recclvc }ld'’  untd 1 P- m- Aov. 23 for $1,415 warrants at not

of SoIfoo^nn^.Xrm-0 - CANCELED.— 'The offering
Nov. 6__v  1 nn 7?" m m 'sc^°° bonds, which was to have taken place on
passed by the Board of Alc^rnmno^Nov. S ^ 01- aUthority of a ^solution 
p o f a l H r 7 ‘̂ R7Ar(Vr~Chas. B. Tomkinson. City Clerk, will receive pro
of registration)''bonds ° V’ 2°  ^  th 6  fol,owlng 4 H %  coupon (with privilege 
$200,000 Mgh^schoolj bonds. Due $20,000 yearly on July 1 from 1941
200,000 ^gggtion-hospital bonds. Due 810,000 yearly on July 1 from

Pavahlo^t fid,9? 9'  ̂ ?̂Tat® JulF * 1919. Prin. and semi-ann. int. (,T. & J.) amount ilf ?he First National Bank of Boston. Certified check for 1% of 
s(-r' : n  “ ,ds bid for, payable to the City Treasurer, required. I’ ur- cnaser to pay accrued interest. - 1

Ki^kA v flfa e^ in ii? t^ I1Cou" ty'' Ohio-~BOND OFFERING.— James C. c u w ’ of*™?0- °% rk- Will receive proposals until 12 m. Nov. 24 for $3 420 
a l l l f S S f  nnd « , ? en0T  S342t Date Sept. 1V 9 . I n t S  Certifi^ cheek fnV -Bue 8 3 4 2  yearly on March 1 from 1920 to 1929. incl. 

Treasurer .required"? ̂  ° f amount of bonds bld for- Payable to the Village
prorw^rt.wr GOUNTY (P. O. Honesdale), Pa.— BONDS DEFEATED — \ 
hckl No7 . 4 t0  1SSU® •S 5 0 0 -0 0 0  road bonds was defeated at the election

will Brooke County, W. Va.— BOND OFFERING__Bids
Treasurer^ ford$ 3 0  nnn i V " '  Nov,’ 18Hby A , B -.N« land- City Collector and at an E -  u$'10,000 5% sewer bonds authorized by a vote of 187 to 102
1929suhW?nr o n n 0 ct ’ 7’ Date Dec’ 1 1919' Int- semi-ann. Due Dec 1
ofblm dsbid  for nivahl?etartaifteo  >yeo r' C -‘rt- check for 5,% of the amount ola Ior Payable to the City Commissioners, required.
Shmih7rrtEmnw7’mNorfo,k County- Mass.— 7JO.VD OFFERING.— S. W . 
N o7 h13dfo7 T ^ 00 0OT tf| r Pr°  temP°re-r wl,U?ceive proposals until 12 m. H o s p i t a l h n n d t 4^ ^  coupon tax-free “ Norfolk County Tuberculosis 
a S t o !  I n f 'S ' ,  Denom. $1,000 & 8500. Date Sept. 1 1919. Prin 
o f S ' r D  ^  S' Sayab'e at tbr, Bost” n Safe Deposit & Trust Co! 
$1,000, 1930 to 1 9 3 9 , in d n Sept' 1 as foIIows: 81.500. 1920 to 1929, incl.;

Goodhue County, Minn.—
par on Sepc'30Kth™!lO o n n * ^ n  Wood °n St'HP?UL,Wer£ awarded at Sept. 1 191 9_y , 109, p ° l i0 2  5% 10' year road and bridge bonds, dated
O n'Nto vT 7 Y n^na;S h,! "E rtopC ounty, R. I .— TEMPORARY LOAN.—
May 10 1920 was - i S r  " !!1! °  a8 159 Nov.  10 1919, and maturing

& C° -  ofN ew  York, on a 4.875%

5TWwatoMiUroHon6 hn4y ’ Ind-— VOND SALE.— An issue of $130,000
f e s o s s  a s T s r .  s . r & s w D * !1930 ' yearly on June 1 from 1923 to 1929, incl.; and $25,000 June 1

( P ^ d WhU?n^P Monona CTEDtIN? EPENDENT SCHOOL DISTRICT
school bonds oftored o?  ?n?v°Y?IrvIoin S -~ B^ D SALE.— The $150,000 
White-Philips Co., of Davenport. '  ’ 109, P' 309— has been sold to the
7AYL— Prop^ahPwdU Columbia City), Ind.— BOAT) OFFER-
County Treasurer for 8 l69 ^n ' ls<iv ' , 15>by Forrest Deeter,road bonds Zt EaPl 4yi?e et al Troy & Etna Twps.
each six months from May 15 1920 to Nov! 1.51 i 924 "inch ’ & N ‘ DUC S 12 5  

W ^hFta1FaIlR7 AIW S J r ‘ DF ENDEIt T SCHOOL DISTRICT (P. O.
Denver? SCh° ° ' bond* ba”  beYYYofd t o 's w ^ ^ a u ^ y ^ F ^ t ^ & ^ f .  of

school bonds offered on that date—V. 109, p. 1726— wero aw^ded to toe Minnesota Loan & Trast Co. at 101.5. °  aw arao(1  10 the

were:” 4 ’ JJ“ 9, 1 3 4 ' 1939, and 1944- Other bidders, all of Philadelphia, 
Biddle & Henry.   ................. 102.788
E. H. Rollins & Sons__ 1 0 2 .7 7 7
Graham, Parsons & C o. 102  7 77  
Frazier & C o . . .............. . : : : i0 2 .7 5 6

Harris, Forbes & C o .. in? fi«;i
W u r t s ,  D u l l e s  & Co____-I I  1 0 2  2 1 3Brown Bros. & C o_________  joi r-y
National City Co_________  100 813

WILLIAMSPORT SCHOOL DISTRICT (P. o‘ ’ ‘ wiHiVm.» A
cimric^*"at^the°election held^m^NcnrVOTED. A $200,000 - c h S ’ E S T S S S

h®"roceived*un^i?*1Ytar* nT* N

Int. semi-ann. Cert, check for Slr»nn mnnlw ^  ® Oct. 120 years beginning Oct. 1 1020. required. Due yearly for
This item was inadvertently reported under the ranti™ -xr u ^No. Caro, in V. 100, p. 1723. ine caption of Nash County,

for $71 ,M3, equal to 102 261 h day to G. B. Sawyers Co. of Toledo

Y S lg ^ y ,°Cla i S ! ^ , ^ g ^ , ? i OT**C T  (P. O. W inters),
Srbe15vo'tU‘ „ 'K rted- » i S S t f l S i M
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W OODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. O. Wood- 
bridge), Middlesex County, N. J.— BOND OFFERING.— E. C. Ensign, 
Secretary of Board of Education, will receive proposals until 8  p. m. Nov. 24 
for 2  issues of 5 % bonds, not to exceed the amounts mentioned below: 
$35,000 school-bldg. bonds. Duo $1,000 yearly on Jan. 15 from 1922 

to 1956, incl.
15,000 school-improvement bonds. Due $1,000 yearly on Jan. 15 from 

1922 to 1936, incl.
Denom. $1,000. Date Jan. 15 1920. Certified check for $500 required 

with each issue.

RICHLEA, Sask.— DEBENTURE SALE.— .t  is reported that $2,500 
debentures have been sold to W. L. McKinnon & Co. o f Regina.

RIVERHURST, Sask .— DEBENTURE SALE.— XV. L. McKinnon & 
Co. of Regina recently purchased, it is reported, $3,000 debentures.

ST. BONIFACE, Man.— DEBENTURE ELECTION.— On Dec. 11 tho 
people will vote on the question of issuing $225,000 debentures to build 
additions to schools.

SALVADOR, Sask.— DEBENTURES AUTHORIZED.— An issue of 
$2 ,0 0 0  8 % 10 -year installment debentures has been authorized, according

WORCESTER, Worcester County, Mass.— BOND SALE.— On 
Nov. 1 $891,000 4% and 4H %  tax-free bonds were awarded to Estabrook 
& Co., of Boston, at 100.579 and interest, a 4.05% basis. Due from 1920 
to 1929. Other bidders, all of Boston, were:
Harris, Forbes & Co________ 100.1671 Curtis & Sanger
Merrill. Oldham & C o. 
R. L. Day & C o. '.} 100.159)

.1Blodget & C o. . ............ ....... /100.078

Y O R K , York County, Neb.— BONDS DEFEATED.— The question of 
— (V. 109, p. 1545. The vote was 386 “ for”  to 897 "against.”

ZANESVILLE, Muskingum County, Ohio.— BOND SALE.— Tho 
$2,500 5Xi% fire-apparatus bonds voted on Aug. 12—V. 109, p. 805— 
have been sold to the Cemetery Legacy Fund.

C A N A D A ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
CADILLAC, Sask.— DEBENTURES AUTHORIZED.—According to 

reports, the local Government Board has authorized the village to Issue 
$3 ,0 0 0  8 % 10-year installment debentures.

CALGARY SCHOOL DISTRICT (P. O. Calgary), A lta.— DEBEN
TURES AUTHORIZED.— An issue of $210,000 school-purchasing deben
ture has been authorized. These debentures will be offered in about a year.

CAPREOL, Ont.— DEBENTURE SALE.— The $2,000 market 10-yr. 
Installment and $8 ,0 0 0  20 -yr. installment fire-hall 6 % debentures recently 
authorized (V. 109, p. 1630) have been sold, together with $22,821 school 
debentures, to private individuals.

ESQUIMAULT, B. C.— DEBENTURE ELECTION.—At an election 
to be held in January the people will vote on by-laws to issue $25,000 20-year 
municipal-hall and $2 0 ,0 0 0  10-year fire-apparatus SA%  bonds.

KINISTINO, Sash.— DEBENTURES AUTHORIZED.— Tho local 
Government Board has granted the village authority to issue $1,000 8 % 
5-year installment debentures, it is reported.

LOREBURN, Sask .—DEBENTURE SALE.— W. L. McKinnon & Co. 
o f Regina have purchased $2,000 debentures, it is reported.

to reports.
SASKATCHEW AN SCHOOL DISTRICTS, Sask.— DEBENTURES 

AUTHORIZED.— The following .according to the “ Monetary Times,’ is 
a list of authorizations granted by the Local Government Board from Sept. 29 
to Oct. 4 1919: For 10 years not exceeding 8 %: Pembroke, $10,000; Renfrew, 
$3 900; Dublin, $1,000; Llanwenarth, $3,800; Root, $2,000; Honora, 
$3i300; Avebury, $2,800; Ackerman. $2,800; Probizna, $1,200; Crimea, 
$2 900; Brancepeth, $4,000; Lister, $3,600; Petersville, $1,500; Riverstone, 
$4,000; Wolff Valley, $2,000; Fransfield, $2,400; Lake Lilian, $2,500; 
Amherst, $4,500; Melville View, $5,000. For 10 years not exceeding 7% : 
Meadowville, $3,000; Lewiswyn, $5,000; Fairdale, $11,000 20 years 8 % 
installment; Souris Flat, $5,000 20 years 7% installment; Saskatoon, 
$175,000 30 year 5H %  installment.

DEBENTURE SALE.— The following i a list of debentures totaling 
$82,300, reported old from Sept. 29 to Oct. 4 1919:

School Districts.— Metropole, $1,500; Bond & Debenture Corporation, 
Winnipeg. Fosti, $1,200; Spy Ridge, $3,500; Loch Ayre, $1,000; New 
Steinbach $2,200; Canada Landed & National Investment Co., Winnipeg. 
Robin $2,300; Preeceville, $3,500; C. M . Gripton, Niagara. Melfort, 
$25 000; Harris, Read & Co., Regina. Dunning, $3,600; Navy Creek, 
$3 500: Moose Park, $3,000; Great-West Life Assurance Co., Winnipeg. 
Asauith, $800; Perdue, $19,000; T . K. McCallum, Saskatoon. Ennlea, 
$3 800' Cantire, $5,000; Rocky Mound, $3,500; Waterman-Waterbury 
M fg. Co., Regina. Whitby, $1,200; W. E. Salter, Greenbrier.

SCOTSGUARD, Sask. —DEBENTURE SALE.— According to reports, 
Harris, Read & Co., o f Regina, recently purchased $3,000 debentures.

SUCCESS, Sask.— DEBENTURES AUTHORIZED—  it is reported that 
the village has been authorized to issue $2,000 7% 10 -year installment 
debentures.

SV/AN RIVER RURAL MUNICIPALITY fP. O. Box 153, Swan 
River) Man.— DEBENTURE OFFERING.—Tenders will be received until 
12 m. Nov. 10 by Joseph Armstrong, Municipality Clerk, for $50,000 6 % 
30-year installment road debentures.

VERWOOD, Sask.— DEBENTURE SALE.— An issue of $2,500 deben
tures has been sold to the Saskatchewan Life Insurance Co., of Regina, it it 
stated.

N E W  L O A N S N E W  L O A N S N E W  L O A N S

W e  A lw a y s  H a v e  
A  M a r k e t  In

CITY OF
P H I L A D E L P H I A

38, 3 M * , 4 s , 4 ^ s  
a n d  4J^8

Biddle &  Henry
104 S o u t h  F i f t h  S t . 

P h i la d e lp h ia

MUNICIPAL BONDS
of Texas Municipalities 

yielding from 5 to 5.25%
Circular on request

$ 5 5 0 , 0 0 0

CITY OF MINNEAPOLIS

B O N D S

Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office or 
the undersigned, WEDNESDAY, NOVEMBER 
12TH, 1919, at 3:00 o’clock p. m., for $450,000.00 
Board of Education Funding Bonds and $100,
000.00 Main Sewer Bonds. , , .

The above bonds will bo dated November 1st, 
1919. Tho Board of Education Funding Bonds 
will become due and payable as follows: $50.
000.00 on November 1st, 1920; $1 0 0 ,0 0 0 .0 0  on 
November 1st, 1921: $100,000.00 on November 
1st, 1922: $100,000.00 on November 1st, 1923. 
and $100,000.00 on November 1st, 1924. The 
Main Sower Bonds will become due and payable 
on the first day of November, 1949. . .

These bonds will bear interest at the rate of five 
(5%) per cent per annum, payable semi-annuallj, 
and no bid will bo entertained for a sum loss Chan 
9 5  per cent of the par value of said bonds ana 
accrued Interest upon same to date or delivery.

The right to reject any or all bids Is hereby
A certified check for Two Per Cent of the par 

value of the bonds bid for, made to C. A. Bloom- 
quist, City Treasurer, must accompany each ma.

Circular containing full particulars will be 
mailed upon application.DAN C. BROWN,

City Comptroller. 
Minneapolis, Minn.

$ 9 3 4 , 0 0 0
STATE OF ALABAMA

4 V2%  G O L D  B O N D S
Office of the Governor.

Montgomery, Oct. 24, 1919.
Sealed bids will be received at this office at 

any time before 12 o ’clock noon of November 
25th, 1919, at which time they will be opened, 
for all or any part of an issue of four and one-half 
per cent (4 ji% ) Gold Bonds of the State of 
Alabama to the amount of Nine Hundred and 
Fifty-four Thousand Dollars ($954,000); interest 
payable semi-annually in January and July of 
each year at tho office o f the State Treasurer or 
at tho office of the State's Fiscal Agency in New 
York. These bonds are of the denomination of 
One Thousand Dollars each and are issued under 
authority of an Act of the Legislature of Alabama 
approved February 17, 1919, for the purposo of 
refunding bonds maturing January 1, 1920.

Certified chock for two per cent of the amount 
of bids should accompany each bid, balance paid 
upon delivery of bonds allotted not later than 
December 24, 1919.

The principal of these bonds aro non-taxable 
under the laws of Alabama, and the Interest 
thereon is not subject to incomo tax of this State 
or of the United States.

Special attention of Banking Institutions, 
Trustees, Administrators, Executors, and all 
citizens seeking safe Investments Is called to 
this bond Issue.

The purchase of theso bonds at tho following 
figures will yield tho owner an annual dividend 
of the per cent indicated.

The right to reject any and all bids is reserved.
THOS. E. KILBY, Governor.

HAROLD G. W ISE & CO.
Government and Municipal Bonds 

519-21 First Nat’l Bank Bldg., H ouston, Tex.

F E D D E  &  P A S L E Y

Certfffeb liubUc 0ctoun!snta 

5 5  L i b e r t y  S t . ,  N e w  Y o r k

GEORGE W . M YER , JR,
C e r t i f ie d  P u b l i c  A c c o u n t a n t  

2 RECTOR ST., NEW YORK
Audita, Investigations,

Estate A ccounting,
Incom e T ax Return*.

Telephone Rector 5441

G E O .  B .  E D W A R D S
INVESTMENTS

32 Broadway, NEW YORK. N. Y.
FOR SALE— Timber, Coal, Iron, Ranch and 

other properties.
Confidential Negotiations, Investigations 

Settlements and Purchases o f Property. 
United States. West indies. Canada

F A C T O R S

J A M E S  T A L C O T T ,  In c
Founded 1854

225 F o u r t h  A v e .,  N E W  Y O R K  
T e x t i l e  F a c t o r s  a n d  

C o m m is s io n  M e r c h a n t s
Foreign Accounts Solicited.

Cable Address— Quomakcl

S .  N .  B O N D  &  C O .
C o m m e r c i a l  P a p e r  

M u n i c i p a l  B o n d s

111 B r o a d w a y  N e w  Y o r k  
60 S t a t e  S t r e e t ,  B o s t o n

W. F. Baker, Manager Bond D ept.
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