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CLEARING HOUSE RETURN Si
The following table, made up by telegraph, &c., Indicates that the total bank 

clearings of all the clearing houses of the United States for the week ending to day 
have been $9,916,589,534, against $9,582,637,317 last week and $6,678,528,499 
the corresponding week last year.

Clearings—Returns by Telegraph. Week ending November 15.

N ew  Y o rk _______
C h ica g o_________
Ph iladelphia____
B oston __________
K ansas C ity ____
S t. L ou is ...............
San F ran cisco___
P ittsb u rg h ______
D e tr o it __________
B a ltim ore_______
N ew  O rleans____

Eleven cities, 5 d a y s__________________
O ther cities, 5 d a y s____________ __________

T o ta l all cities, 5 d a y s . 
All cities, 1 d a y _________

T ota l all cities for w eek________ ______

1919. 1918.
PerCent.

$4,838,713,435
553,349,096
419,216,883
310,659,660
205,992,897
151,108,329
125,173,369
134,164,467
*85,000,000
78,514,318
75,473,947

$2,836,642,599
404,159,043
337,215,946
249,675,373
168,163,490
135,000,000
95,526,505

100,494,358
56,544,777
63,521,272
43,822,530

+  70.6 
+  36.9 
+  24.3 
+  24.4 
+  22.5 
+  11.9 
+  31.0 
+  33.5 
+  50.3 
+  23.6 
+  49.4

+  56.5 
+  31.1

$7,027,366,401
1,193,724,672

$4,490,765,893
910,478,692

$8,221,091,073
1,695,498,461

$5,401,244,575
1,277,283,924

+  52.2 
+32.7

$9,916,589,534 $6,678,528,499 +  48.5
T h e  full details for the w eek covered  by  the a b o v e  will be given  next Saturday 

W e can n ot furnish them  to -d a y , clearings being m ade up  b y  the clearing houses 
a t noon  on Saturday , and hence In the a b ov e  the last day  o f  the w eek has to  be In 
all cases estim ated , as we go  to  press F riday  night.

D eta iled  figures for the week ending N o v . 8 show ;

Clearings at—
Week ending November 8 .

1 9 1 9 . 1 9 1 8 .
Inc. or 
Dec. 1 9 1 7 . 1 9 1 6 .

New York.......... $
5 ,6 9 7 ,5 6 9 ,2 6 2

$
3 .5 0 8 ,3 9 7 ,3 1 8

%
+  6 2 .4

$
3 .1 7 7 ,3 0 9 ,1 0 7

$
3 ,6 8 0 ,3 6 6 ,0 2 7

Philadelphia___ 4 3 1 ,8 9 6 ,6 9 9 4 0 2 ,5 9 4 ,0 8 7 +  7 .: 3 2 7 .7 7 8 ,7 3 5 2 9 2 .8 5 7 .3 6 6
Pittsburgh.......... 137,91 ,3 ,755 1 1 4 ,9 4 3 ,6 0 0 +  2 0 .0 7 2 ,0 9 7 .1 2 4 6 3 ,7 2 4 ,3 9 0
Baltimore........... 8 6 ,8 6 0 ,3 6 8 7 0 ,8 2 8 ,9 4 9 +  2 2 .6 4 3 ,8 6 9 ,4 3 8 4 1 ,3 3 7 ,9 8 8
Buffalo............. 3 5 ,8 3 7 ,3 1 2 2 0 ,6 4 8 ,2 0 0 +  7 3 .6 1 9 ,5 1 3 .9 6 7 1 5 ,1 9 7 ,7 2 9
Albany______ 5 ,4 8 6 ,7 4 2 5 ,1 9 1 ,6 4 1 +  5 .7 4 ,9 3 7 ,3 8 6 4 ,3 8 6 ,9 9 3
Washington____ 1 7 ,8 3 8 ,5 5 8 1 5 ,1 0 2 ,7 1 8 +  18.1 12 .000 .00C 9 ,6 5 8 ,8 8 9
Rochester______ 1 0 ,8 9 8 ,6 6 1 6 ,9 2 9 ,8 0 5 +  5 7 .3 6 ,7 7 4 ,8 2 3 6 .6 9 2 ,6 9 5
Scranton_______ 4 ,4 6 1 ,2 2 0 3 ,5 7 3 ,5 8 2 +  2 4 .8 3 ,6 2 9 ,1 6 8 3 ,4 9 6 ,5 2 3
Syracuse........... . 5 .2 8 3 ,3 0 4 4 ,9 0 3 ,8 9 9 +  7 .7 4 ,2 5 2 ,8 0 3 3 ,2 8 5 ,0 3 4
Vi ilmington____ 3 ,7 7 7 ,9 7 8 3 ,1 0 7 ,8 7 7 +  2 1 .6 3 ,4 2 1 .4 3 7 2 ,8 2 6 ,5 2 3
Reading_______ 3 .0 5 4 ,5 8 3 2 ,2 1 7 ,2 7 9 +  3 7 .8 2 ,8 1 0 .1 8 2 2 ,2 0 4 ,2 8 6
Wilkes-Barre___ 3 ,0 1 5 ,9 2 9 2 ,0 0 7 ,1 1 7 +  5 0 .2 1 ,9 7 0 ,3 7 7 1 ,8 6 9 ,0 4 9
Wheeling, W. Va. 5 ,1 0 8 ,1 5 6 3 ,3 8 2 ,4 7 7 +  5 1 .0 3 ,9 0 3 ,8 4 5 3 .6 3 8 ,2 1 9
Trenton ............. 3 ,4 6 5 ,0 5 4 2 ,4 1 0 ,4 1 8 +  4 3 .8 2 ,4 2 5 ,1 4 0 2 ,0 7 8 .1 9 2
York................... 1 ,3 9 0 ,0 3 3 1 ,1 2 2 ,2 8 1 + 2 3 .9 1 ,2 8 8 ,7 5 6 1 ,0 8 0 .7 6 6
Erie.................... 2 ,2 9 2 ,6 2 8 1 ,9 8 0 ,3 2 4 + 1 5 .8 1 ,9 1 5 ,2 9 7 1 ,4 6 0 ,9 2 3
Greensburg____ 1 ,0 8 9 ,7 2 4 1 ,1 0 0 ,0 0 0 — 0 .9 1 ,0 5 3 ,1 5 3 7 8 6 ,7 9 6
Binghamton........ 1 ,1 5 7 ,6 0 0 7 6 8 ,1 0 0 + 5 0 .7 9 1 7 ,2 0 0 8 7 1 ,9 0 0
Altoona_______ 1 .0 1 5 ,1 5 3 6 0 0 ,0 0 0 + 6 9 .2 5 5 0 .0 0 0 5 6 5 ,6 3 4
Chester............... 1 ,4 6 8 ,7 3 0 1 ,5 5 1 ,0 0 3 — 5 .3 1 ,2 5 0 ,0 0 0 1 ,1 4 2 ,3 3 9
Lancaster______ 2 ,6 6 6 ,7 6 1 2 ,3 2 2 ,7 4 9 +  14 .8 2 ,4 7 7 ,5 7 2 1 ,8 7 2 ,8 6 5
Montclair______ 4 6 9 ,7 4 1 3 0 8 ,6 0 7 +  5 2 .5 4 2 3 ,4 8 0 4 8 6 ,3 4 6

Total Middle.. 6 ,4 6 4 ,0 1 7 ,9 8 1 4 ,1 7 5 ,9 9 2 ,0 3 1 + 6 4 .8 3 ,6 9 6 ,5 6 8 ,9 9 0 4 .1 4 1 ,8 8 7 ,4 7 2  <
Boston________ 4 1 2 ,1 8 0 .7 2 2 3 4 1 ,0 4 5 ,7 0 6 + 2 0 .9 2 4 0 ,0 3 8 ,6 3 4 2 4 7 ,4 6 1 ,0 8 1  I
Providence_____ 1 4 ,5 0 6 ,9 0 0 1 0 ,3 5 9 ,7 0 0 + 4 0 .0 1 0 .9 5 5 ,7 0 0 1 0 .3 2 2 ,8 0 0  *
Hartford_______ 1 0 .2 5 4 ,8 6 4 8 ,0 7 0 ,5 6 3 + 2 7 .1 6 ,9 9 2 ,6 4 1 1 0 .0 2 2 ,9 5 0  (
New Haven____ 6 .4 7 6 ,0 2 6 4 ,8 3 8 ,1 7 2 + 3 3 .9 4 ,6 7 1 ,3 7 0 5 ,4 9 8 ,5 8 0  ^
Springfield_____ 6 ,0 5 9 ,9 4 7 3 ,7 3 2 .7 9 0 + 6 2 .5 4 ,3 6 2 ,2 2 9 3 ,8 8 4 ,2 2 8  P
Portland_______ 2 ,4 00 ,001 ) 2 ,3 8 7 ,1 1 7 +  0  5 3 ,2 5 0 .0 0 0 2 ,7 0 6 ,2 7 3  '

orcester______ 4 ,7 7 7 ,6 9 7 3 ,5 6 8 ,5 6 7 +  3 3 .9 4 ,3 6 6 .7 9 4 3 ,7 7 4 ,4 0 7  J
Pall River_____ 3 ,7 4 9 ,2 2 8 2 ,5 6 9 ,7 9 3 +  4 5 .9 3 ,0 8 3 ,6 6 6 2 ,5 7 2 ,9 7 8  P
New Bedford___ 3 ,0 2 8 .9 0 6 2 ,1 0 7 ,6 6 8 +  4 3 .7 2 ,3 5 4 ,5 9 2 2 ,1 8 0 ,9 7 7  1
Lowell............. . 1 ,4 2 6 ,1 7 4 1 ,4 6 7 ,7 4 6 — 2 8 1 ,1 7 4 ,8 2 9 1 ,2 6 9 ,0 7 3  I
Bulyoke_______ 9 0 0 ,0 0 0 7 5 0 ,0 0 0 +  2 0  0 8 0 2 .7 1 7 8 5 9 ,7 2 2  S
Bangor______ _ 8 8 1 .7 5 7 6 9 6 ,4 8 3 +  2 6 .6 954 .5 0 1 8 2 9 .6 7 4

Total Now Knur. 0 6  6 4 2 .2 2 1 3 8 1 .5 9 4 ,3 0 5 +  2 2 .3 283 0 0 7 ,6 7 3 2 9 1 .2 8 2 ,7 4 3

E stim ated.

Clearnigs at—

Chicago____
Cincinnati . .
Cleveland___
Detroit_____
Milwaukee.. 
Indianapolis. 
Columbus___

Peoria___
Grand Rapids..
Dayton___
Evansville .

Fort Wayne. 
Youngstown
Rockford___
Akron______
Quincy_____
Canton_____
Lexington...

South Bend.

Decatur . .  
Mansfield. 
Danville.. 
Lansing . .  
Lima_____

Ann Arbor.
Adrian____
Owensboro.

Tot. Mid. West

San Francisco.
Los Angeles___
Seattle_______ ..
Salt Lake C ity..
Spokane___
Portland___
Tacoma___
Oakland___
Sacramento 
San Diego .
Fresno____
Stockton___
San Jose___
Pasadena . .
Yakima___
Reno______
Long Beach

Week ending November 8 .

T o ta l P a c i f ic . .

K ansas C ity  
M inneapolis
O m a h a _____
St. P aul___
D e n v e r_____
D u lu th _____
St. Joseph .,
D cs  M oin es____
Sioux C ity ______
W ic h it a ________
L in coln _________
T o p e k a _________
Cedar R a p id s .  .
F a r g o ___________
C olorado  Springs
P u e b lo _________
F r e m o n t . . .____
H astings________
A b e rd e e n _______
W a te r lo o _______
H e le n a __________
Billings..................

T o ta l o th . West

T ota l Southern
T ota l a ll_______
Outside N . Y . .

Inc. 0
1919. 1918. Dec. 1917. 1916.

$ S % $ 5
- 623,805,71 1 476,218,19 ! +31. ) 472,082,50 1 421,473,129
- 59,771,66 53,615,21 i +11. 5 36,960,90 J 40,087,450
- 112,046,62 i 78,628,70 2 +42. 1 67,513,50 7 62,489,882
.  105,000,00 ) 85,476,08 +  22. 4 47,054,14 ! 47,099,035
- 30,405,51 27,315,43 + 11. 1 28,392,09 1 24,433,252
- 16,986,00 4 13,939,00 ) +21. ) 13,340,00 9 12,223,737
- 14,227,90 ) 10,949,70 +  29. 10,179,40 ) 8,839,800
- 13,000,00 ) 9,789,64 . +32. 9,750,80 9,931,014
- 5,236,21 ) 4,828,68 +  8. 1 3,700,00 1 4,500.198
- 7,359,52 4,685,72 ; +57. 4,930,49 4,914,054
- 3,600,00 ) 3,500,00 1 + 2 . ) 3,231,35 3,651,888
- 4,397,33 3,590,94. +  22.. 3,216,51 2,265,339
- 2,327,94 1,844,53. +  28. 1,789,46 1,328,209
- 2,115,84 ) 1,380,971 +  53. 1,435,45 1,711,888
- 4,201,70 3,129,50. + 34.: 3,217,65 2,057,874
- 2,813,91 2,139,53f +  31 1,967,18- 1,446,545
- 10,066,00 1 6,135,00) 1 +73.' 5,978,00' 1 4,504,000
- 1,808,85 1,407,771 +  28.. 1,400,00 1 1,125.075
- 3,200,00 1 1,800,00) ) +77.) 2,000,00 1 4,689.430
- 1,300,00 1 1,100,00) +  10.: 1,019,10 055.003
- 1,945,27" 1,057,941 +  83.! 1,186,491 1 984,521
. 1,600,001 1,372,71: + 10,. 1,276,591 991.320
- 1,652,64: 1,157,601 + 42., 1,223,74: 915.542
- 1,276,85! 945,39* + 35.1 76)8,90: 704,729
- 1,425,40! 1,053,611 + 35.; 051,591 703.513
- 750,001 000,001 + 25.1 580,421 482,598
- 1,817,001 879,655 + 100.1 1,100,001 1,002.278
- l,252,24i 952,707 + 31.- 824,29: 707,215
- 769,38S 457,412 + 68.2 428,418 372,552

623,57; 357,37! + 74.5 438,308 384,835
65,001 57,101 + 13.8 151,450 120,565

662,12: 895,719 — 26.0 527,221 386,490

t 1,033,110,288 801,262,096 + 28.9 728,442,01: 668,929,092

164,524,993 106,126,218 +  55.0 92,823,883 80,055,121
55,778,001 27,935,000 +  99.7 27,509,001 24,750.000
40.820,551 38,140,562 +  60.S 27,751,705 17,207,844
18,737,09s 13,449,495 +  39.S 16,014,098 13,023,248
15,335,500 8,000,00C +  91.7 8.287.33S 6,400,-95
35,682.861 27,266,515 +  30.£ 22,390,530 14,143,083

4.559.41C 5,239,858 — 13.C 4,308,434 2.307,139
10,294,033 6,433,832 +  60.C 5,370,173 4,450,490
7.522,204 3,738,628 +  101.2 4,437,011 2,909,708
2,128,297 1,742,723 +  22.2 2,313,827 2,071,701
7,644,880 3,306,463 + 131.2 4,117,149 2,292,591

♦2,605,920 1,916,334 + 36.6 2,385,542 1,848,818
3,667,017 1,152,930 + 218.1 2,110,428 1,308,734
1,877,145 819,278 +  129.2 1,123,289 1,093,546
2,815,020 1,244,954 + 126.1 1,183,487 844,090
1,228,220 450,000 + 172.9 500,000 402,271
2,149,444 938,890 +  129.1 787,900 622,377

377,370,602 247,901,686 + 52.2 224,026,390 175,912,387

244,189,195 183,125,125 +  33.3 193,242,205 116,700,886
59,611,499 49,555.080 +  20.3 43,079,972 37,200,862
60,894,195 46,936,932 +  29.7 40,000,000 27,095,978
20.958.308 17,872,566 +  17.3 18,940,723 16,828,720
29,672,246 20,034,250 +  48.1 23,201,488 15.597,697
8,852,863 19.402,792 — 54.4 8,715,449 9,285,404

16,652,381 14,858,049 +  12.1 15,057,004 11,199,021
12,728,223 9,494,087 +  34.1 8,948,870 6,955,939
10,000,000 7,438,036 +  34 4 8,401.003 4,711.725
12,000,000 9,133,416 +  31.4 8,388,257 5,754,867
6,388,351 3,610,860 +  76.9 4,519,804 3,215,714
3,500,000 2,833,815 +  23.5 3,456,703 2.481,173
3,279,788 1,923,920 + 70.5 2,965,129 1,729,469
4,904,169 2,814,428 + 74.3 2,859,739 2,182,431
1,344,017 983,166 +  36.7 752,335 861.027

798,162 765,302 + 4.3 090,558 659,777
795,725 502,771 +  58.3 629,814 603,496

1,409,402 559,005 +  87.7 500,000 400.954
2,209,224 1,744,754 + 26.7 1,832,299 1,208,650
2,152,309 1,475,478 +  45.9 2,194,608 2,029,178
2,508,830 2,330.686 + 7.6 2,625,470 2,013,500
1,823,242 1,330.216 +  37.1 1,878,203 1.017,438

506,312,129 398,724,734 +  27.0 393,545,813 269,784,490

163,898,084 139,742,527 + 17.3 155.541,793 120.248.372
81,923,442 61.147,323 +  32.3 44,605,810 36,700.048
17,124,583 18.987,605 — 9.8 21,298,010 18.300.000
29,906,285 15,050,516 +  98.7 19,100,000 13.329.302

7,000,000 5,000,000 +  40.0 6,100,000 6,429,110
83,416,397 51,549,353 +  61.8 36,238,000 21,909,026
36,291,048 20,685,771 +  75.5 20,005,859 10.265.527
89,488,751 64,457,646 +  38.8 50,402,893 30,908.888
16,517,578 5.826,096 +  183.5 14,458,014 9,090.967
22,396,755 13,532,610 +  65.5 18,330,040 12.688,527
21,862,776 15,242,852 +  43.4 14,656,097 9,087,343
12,795,802 8,322,090 + 53.8 7,549,743 6.143.912
7,763,292 4,652,522 +  66.9 4,767,073 4,003,009

18.988.040 11,385,169 + 66.8 3,822,261 2,787.592
7,500,000 6,857,431 + 9.4 6,092,884 5,010.394
4,000.000 3,604,142 +  11.0 3,719,148 2.015,478
7,714,473 5,234,757 +  47.4 4,628,764 3,987.324
9,500,000 6,897,835 +  37.6 4,721,473 3,500.000
3.367.387 2,555,18S +  31.8 2,014,810 2.203.915
2,630,224 1,544.691 +  69.7 1,507,116 1,175.000

17,096,734 9,389,271 +  82.1 12,002,098 0.105.293
2,376,642 2,903.827 —  1S.1 2,000,000 2.000,000
4,700,000 2,000,000 -135.0 2,522,991 8.201.404

845,175 624,456 +  35.4 575,172 401,901
987,692 724,041 +  36.4 762,409 694.104

4,284,546 2,460,425 +  74.1 3,383,083 1.523.427
10.810.002 6,450,127 +  67.6 7,052,415 4.789,243
46,398.388 25,659,136 +  80.8 19,423,356 18.337.702

3,600,000 3,000,000 +  20.0 3,400,000
735.184,096 515.487,434 +  42.6 498,601,972 308,653.133

».582.637,317 f .523,079,148 +  46.9 5.824.192,853 5.915,449.328
{.885.068,055 3 .014.681.830 +  28.9 2.656,883,746 2 .235.083.301
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N O T IC E — C O N T IN U E D  D E L A Y  B E C A U S E  O F  
P R I N T E R S ’ S T R I K E .

T h e  t r o u b l e s  in  t h e  p r in t in g  t r a d e s  s t i l l  c o n t in u e  
t o  d e la y  t h e  is s u e  o f  o u r  p a p e r ,  a n d  i t  is  o n ly  w i t h  t h e  
u t m o s t  e f f o r t  a n d  a t  h e a v y  e x t r a  o u t la y s  t h a t  w e  f in d  
i t  p o s s ib le  t o  c o n t i n u e  p u b l i c a t i o n  a t  a l l .  O n ly  sm a ll 
n o n - u n i o n  p la n t s  a r e  a v a i la b le  f o r  o u r  p u r p o s e ,  a n d  
t h e s e  a r e  b e in g  c lo s e d  u p  o n e  o f t e r  a n o t h e r .

T h e  u n c o m p le t e d  p o r t i o n  o f  o u r  e d i t i o n  o f  S e p t .  27 
s t i l l  r e m a in s  t ie d  u p  in  t h e  p r e s s r o o m . W e  a r e  s e n d in g  
t o  o u r  s u b s c r ib e r s  t h i s  w e e k  t h e  is s u e  o f  o u r  “ E le c t r ic  
R a i lw a y  S e c t i o n , ”  b u t  i t  is  t h e  n u m b e r  w h ic h  s h o u ld  
h a v e  a p p e a r e d  s e v e n  w e e k s  a g o — t h a t  is , S e p t .  27 . A ll 
o u r  o t h e r  S u p p le m e n t s  w e  s t i l l  f in d  o u r s e lv e s  o b l ig e d  
t o  o m it .  T h e  c u r r e n t  is s u e  o f  o u r  “ R a i lw a y  a n d  I n 
d u s t r ia l  S e c t i o n ”  is  l o n g  o v e r d u e .  O u r  “ B a n k e r s ’ 
C o n v e n t i o n  S e c t i o n , ”  t o o ,  is  s t i l l  h e ld  u p  in  t h e  sa m e  
w a y . _________________ ____________

THE FINANCIAL SITUATION.  [ .
The past week has been a period of acute tension 

and great anxiety in the money and stock markets 
and in financial circles generally. Call loan rates on 
the Stock Exchange have been as high as 30%— a 
figure to which no parallel can be found since the 
establishment of the Federal Reserve System and 
which indeed has not been equaled since the panic of 
1907— while the Stock Exchange has been in a state 
verging on collapse with a slump in prices more pro
nounced than any experienced since December 1916, 
when the possibility of the conclusion of peace 
(thereby putting an end to the profitable war business 
which so many industrial concerns had been experi
encing for two years) led to the throwing over of 
stocks in huge amounts without much regard to the 
prices realized. As the week closes, much calmer 
views prevail and anxiety appears to have been in 
great measure relieved. Call loan rates, though still 
ruling high, have sharply declined from the extreme 
figures of the week, while on the Stock Exchange 
considerable recovery has occurred.

There can be no question that on the Stock Ex
change liquidation of a very drastic character has 
taken place— has indeed been forced. And to pre
cisely the extent that this has been done, is the situ
ation better than it was. There appears to be 
considerable difference of opinion as to how the 
liquidation came about and the disposition prevails 
to shower blame upon the Federal Reserve Bank for 
it. In some quarters the belief is prevalent that the 
latter deliberately planned it by being instrumental 
in having loans called. There can be no doubt 
that loans have been called on a very extensive scale, 
both by the Clearing House institutions and by the 
Reserve^Bank itself. Nor can there be any doubt 
that this calling of loans was responsible for the 
collapse in Stock Exchange values. But the Fed
eral Reserve Bank^may well be absolved of intent to 
compel the liquidation.

There is an entire misconception of the causes 
underlying the liquidation. The Reserve Bank was 
in favor of it, very strongly so. But it did not act 
voluntarily or as a free agent. It was itself under 
compulsion—not compulsion from Washington, but 
compulsion arising out of its own strained condition. 
The central institution had been so generous in ex
tending accommodation to the member banks that 
it now found itself in an extremely tight position, 
and some way out of its dilemma had to be found. 
In other words the member banks had been drawing 
so heavily upon the central institution, that the latter 
was now in danger of seeing its^own reserve position 
seriously impaired.

Last Saturday’s weekly statements of the Clearing 
House institutions and the Federal Reserve Bank 
alike were remarkable documents. The Clearing 
House return was extremely favorable and standing 
alone would have been highly encouraging. On 
the other hand the Reserve Bank’s statement was 
the worst on record. The explanation is very 
simple. The Clearing House banks had been for
tifying themselves against contingencies, and, as 
has been happening over and over again, had been 
doing this at the expense of the Reserve Bank-— 
had been calling upon the central institution for in
creased accommodation. As a result the latter’s 
ratio of gold holdings to deposits and note cir
culation, previously low, was further reduced and 
was now becoming menacingly small.

As compared with the previous week, the Clearing 
House banks increased their reserve with the central 
institution $43,383,000 and added $9,294,000 to their 
cash in vault. How this was accomplished is readily 
seen by an analysis of either the Clearing House 
return or that of the Reserve Bank. The Clearing 
House return shows that the item of “ bills payable, 
rediscounts, acceptances and other liabilities,”  in 
which, as we have frequently stated, the borrowings 
at the Federal Reserve Bank are concealed, increased 
no less than $85,700,000 and at $1,064,705,000 
compares with but $675,504,000 only seven weeks 
before. The statement of the Federal Reserve Bank 
in turn showed an increase of $93,070,000 in the bills 
discounted secured by war obligations, bringing the 
total up to $795,212,000 as against no more than 
$483,052,000 on Sept. 19. As a consequence the 
ratio of gold against Federal Reserve notes in cir
culation after allowing 35% against the deposit 
liabilities dropped to only 38.9%. This is a situation 
that could not be allowed to continue. That drastic 
action was necessary in order to rehabilitate the 
reserve position is evident from the circumstance 
that the reduction in ratio occurred notwithstanding 
that on Monday of last week the Reserve Bank had 
raised its discount rates with the idea of preventing 
any further impairment. For its own protection and 
that of the member banks the latter had to be made 
aware that borrowing on their part would have to be 
very materially reduced. The Reserve Bank, however, 
acted not because it wanted to, but because it was 
forced to. Its return for the present week will 
show a great change for the better no doubt. Yet 
there is no concealing the fact that so long as both 
the Clearing House banks and the central institution 
remain in a position so strained that neither can 
gain except at the expense of the other, the situation 
will be full of peril.

The crop report for the United States for Nov
ember 1, issued last Saturday, showed only slight 
changes from the indications a month earlier. As 
a result of favorable weather in October in the corn 
belt as a whole the estimate of the yield of that crop 
has been increased moderately. The corn erop now 
promises to be 2,910,250,000 bushels, or about
10,000,000 bushels more than foreshadowed on Oct
ober 1 and, furthermore, the quality of the grain 
is reported to be excellent— even better than in 
the preceding year, and much superior to two years 
ago— thus increasing its food value and in that way 
making up in great measure for the shortage in 
quantity as compared with the record production of 
1917. With this addition to the corn production the 
cereal harvests of the United States for 1919 will
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show a diminution of only 53,000,000 bushels, or 
approximately 1% from 1918, but a decrease of 562,
0 0 0 , 0 0 0  bushels from the record aggregate of 1915. 
The white potato crop and the yield of sweet potatoes, 
as well, is placed at a higher figure than a month ago, 
and the last named it is expected will set a new high 
mark, but not by a sufficient margin to cover the 
shortage in the more common article. Tobacco, 
the demand for which now seems insatiable, promises 
a yield some 225 million pounds in excess of the 5 
year average 1913-17, but 24 million pounds under the 
record crop of 1918.

The official estimate of the average yield of corn per 
acre is 28.3 bushels, this comparing with 24 bushels 
in 1918. On the area to be harvested this indicates 
an aggregate product of 2,910,250,000 bushels or
327,000,000 bushels more than in 1918 but 155,000,
000 bushels less than the record crop of 1917. Quality 
is reported this year as 89.1 or moderately above the
85.6 of a year ago, and comparing with the 75.2 of 
two years ago. The amount of corn remaining in 
farmers’ hands was on November 1 considerably 
under the amount so held at the same date a year 
ago, being estimated at only 72,263,000 bushels or 
2.8% of the 1918 crop, as contrasted with 114,678,
000 bushels, or about 3.7% of the 1917 yield on hanc 
a year ago. Combining with this latest corn approxi
mation the estimates for wheat, oats, barley and rye, 
announced a month ago, we have the following sum
mary of the five leading grain crops:

Estimated. High
Production— 1919. 1918. 1917. 1915. Records.

(000,000s omitted.)__ Bush. Bush. Bush. Bush. Bush.
Winter whoat................... 715 55s 413 655 685 (1914)
Spring wheat............. 203 .359 224 357 359 (1918)
Corn.................................... 2.910 2,583 3,065 3,055 3,065 (1917)
° ats...................................1,220. 1,538 1.593 1,540 1.593 (1917)
Barl°y ................................  198 253 212 237 256 (1918)
Rve...........................   85 90 63 49 90 (1918)

Total bushels...............5,331 5,384 5,570 5.893 6,048

The most recent estimates of the yield of cereal 
crops in Canada in 1919 disclose in most cases a more 
or less disappointing outturn. It is true that the 
production of wheat at approximately 194 million 
bushels is about 4 million bushels greater than in 
1918, but in 1917 the product was 234 million bushels 
and in 1915 no less than 376,304,000 bushels. In 
oats, barley and rye, moreover, decreases from 1918 
are indicated.

With the 1919 crops in the United States largely 
if not wholly harvested, attention recently has been 
drawn to the progress making in fall plowing and 
planting and principal interest has, of course, cen
tred upon winter wheat. In that grain we now face 
a radically different situation than a year ago. Then, 
it will be recalled an intensive campaign was entered 
upon to induce a very great increase in the planting, 
and, high guaranteed prices assisting, the result was 
an increase in area virtually up to expectations. But 
due to unfavorable weather conditions at critical 
times the outturn has been much below the mark 
arrived at. The present autumn, despite the current 
very high price, there seems to have been a quite 
general disposition to decrease area, the termination 
of the price guarantee next spring evidently having 
had much to do in shaping the course of the farmers. 
Private reports, in fact, have indicated that in all the 
leading wheat growing States acreage has been de
creased, although as yet no very definite idea of the 
extent of the decrease is possible. In some sections 
early seeding was delayed by dry weather but on the 
whole moisture has been ample to date and at this 
time the condition of the plant is said to be excellent

in practically all sections. Confirmatory of the 
private reports the weekly weather and crop bulletin 
of the Department of Agriculture for November 4, 
remarked that winter wheat was mostly in excellent 
condition. This is very satisfactory but the stress 
of the winter is yet to be met.

 ̂ The commercial failures statistics for the United 
States have for some considerable time past furnished 
conclusive evidence of an excellent condition of sol
vency in the country— a situation in thorough con
sonance with, and arising out of, the very active busi
ness in progress, at an extremely high range of prices 
which have afforded a most satisfactory margin of 
profit in practically all lines. This is as true of the 
month (October) lately ended as of the months pre
ceding. To be sure, October 1919 shows a moderate 
increase in the aggregate of liabilities over the abnor
mally low totals of July and August, but the amount 
is smaller than for the like period in any year since 
1905 and, as a rule, very decidedly so. Furthermore 
the number of insolvencies, with the single exception 
of that for June, is below that of any month on record. 
It is to be noted, also, that for the ten months ended 
October 31 the exhibit as regards number is the best 
in 38 years, while to find a smaller sum of failed in
debtedness we must go back to 1905. The favorable 
nature of the current showing is emphasized when 
allowance is made for the great expansion in the 
number of firms in business in the meantime. For 
this purpose we need not go back any further than 
1889. In that year the firms in business approxi
mated 1,050,000 and the failures were 10,882, making 
the ratio about 1 in 100. In 1919 the firms number 
about 1,750,000 and the failures (November and 
December estimated at about the average of preced
ing months) not over 6,300, or a ratio of 1 in 277. 
The nearest approach to this was in 1918 when the 
ratio was 1 in 171. The average for the 30 years, 
1899 to 1918 inclusive, was 1 in 102.

Messrs. R. G. Dun & Co.’s compilations, which 
furnish the basis for our deductions, show that the 
number of mercantile defaults in October this year 
was but 463 for $6,871,966 against 660 for $13,980,306 
a year ago, 1,082 and $12,812,012 in 1917 and 1,240 
and $10,775,654 in 1916. And not only is the general 
exhibit very satisfactory, but a like situation is ob
servable in all the various branches into which the 
returns are segregated. Manufacturing lines, for in
stance, report aggregate liabilities of only $2,303,885 
against $6,744,940 in 1918; traders, $2,846,047 
against $3,538,936 and brokers, agents, &c., $1,722,
034 against $3,696,430.

I or t he ten months of 1919 the number of defaults 
at 5,319 is not only the smallest of any year since 
1881 but contrasts with no less than 8,729 in 1918 (a 
number in itself much below the average) and is less 
than one-half that of 1917. The volume of indebted
ness, too, is very light, the aggregate at $95,813,574 
being 41 million dollars under a year ago, 59 millions 
less than in 1917 and nearly 70 millions below 1916. 
Manufacturing lines furnished liabilities of $43,791,- 
609^against $58,100,249 in 1918 and $65,768,212 in 
1917,'-and trading indebtedness reached only $29,983,
166 against $48,987,028 and $59,346,588, respec
tively. Among brokersv agents, &c., there is also a 
marked decrease, $22,038,799 comparing with $29,
868,053 last year.

A highly satisfactory condition of solvency is indi
cated by the failures statement for the Dominion of
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Canada for October, the exhibit being the best for the 
period in very many years. But 59 defaults are re
ported for the month against 71 last year and 85 in 
1917, and the liabilities at only $553,984 contrasts 
with $940,553 and $1,681,924 respectively. Manu
facturing indebtedness at $123,522 is much less than 
one-half that of 1918, barely one-ninth that of 1917, 
and the smallest in over 15 years. Furthermore, for 
a smaller aggregate of trading liabilities we must go 
back to an even earlier date. For the ten months of 
the current year the showing is, of course, of a very 
favorable character, the number of insolvencies having, 
been far less than for any year of which we have 
record. .

The rounding up and bringing under control of 
the Bolshevists in several of the larger countries of 
Europe has been pursued almost as vigorously as 
in the United States. The British authorities were 
said to have been advised in detail many weeks ago 
of a scheme for an international uprising on Nov. 
7 . Full preparation had been made, it was stated, 
for dealing with such a situation. Only in Italy 
and Germany, however, was it found necessary to 
adopt stern measures. Nothing happened in Eng
land, while in Switzerland it was said that the plans 
of the “ Reds”  miscarried altogether. Emissaries 
of Lenine and Trotzky were reported to have planned 
the movement and to have spread the propaganda. 
In Germany it was proposed to have the uprising 
particularly comprehensive, but Gustav Noske, 
Minister of National Defense, blocked tfie whole 
affair In effective ways. Cable advices stated that 
the biggest outbreak in that country had been ar
ranged to take place in Chemnitz. Noske went 
there, and addressing a great mass meeting at which 
the larger part of those present were' said to be hos
tile to him, declared: “ I do not believe in any
revolution that will comprise the whole world, and if it 
came it would not help us Germans.”  Chemnitz, 
as well as Munich, Hamburg, Leipsic, Halle, Dres
den and Mannheim remained quiet, according to 
all the cablegrams from Berlin. On Thursday morn
ing dispatches from that centre stated that the 
primary motive in shutting down the passenger 
service on the railroads of Germany was to make 
it impossible for the Bolshevists to move their fol
lowers and forces quickly from one point to another. 
Chief credit for this idea was given to Herr Noske. 
A correspondent of the New York “ Sun”  cabled 
his paper last Monday that fears were entertained 
in the French capital that the recent successes of 
Trotzky’s armies and Lloyd George’s speech at the 
Lord Mayor’s dinner in London a few evenings 
before, “ hinting at pourparlers with the Soviets, 
will have the effect immediately of supplying am
munition to the radicals in French politics, who are 
arrayed openly on the side of Lenine and Trotzky 
and who are daily becoming more aggressive.

The financial leaders of Europe and of America 
are still trying to find ways of accomplishing compre- 
henisve financing for the war-stricken countries 
across the Atlantic. Sir George Paish, of the British 
Treasury, was quoted in London advices as having 
declared that “ the greatest existing evil is the enor
mous amount of paper money, which must be re
duced if Europe is to be saved from bankruptcy.”  
He was reported to have said also that “ France, 
Italy, Belgium, Austria, Hungary, Rumania, Serbia,

Jugo-Slavia, and probably Russia, must have 
$8,000,000,000 of credit in the next twelve months 
to overcome paper money issues.”  H'e proposed 
that the League of Nations should issue a security, 
“ which the nations should accept at its face value, 
receiving it as a loan that would take precedence over 
national debts.”  He added that Great Britain was 
willing and able to do its share. As to her financial 
condition Sir George estimated that “ even when 
allowance is made for the sums borrowed from 
America and other countries, England on balance 
still owns $15,000,000,000 of foreign and colonial 
securities.”  He said that the discount on the sover
eign arises from selling large quantities of goods to 
countries that cannot pay and from buying quantities 
of goods for which England cannot pay, because she 
cannot collect the debt due her from nations to which 
she sells. There were further imports in London 
advices on Wednesday that “ Great Britain intends to 
enter the international money market in order to 
command all the funds she can get for the develop
ment of her trade.”  In a special Londm cable
gram from the British capital Thursday morning 
announcement was made that all restrictions on new 
capital issues had been removed. Partial action in 
this direction was taken several weeks ago. It was 
stated that in both instances the purpose was “ to 
enable British investors to participate in trade ven
tures in all parts of the world,”  and the belief was 
expressed that “ the result will be to expand Great 
Britain’s foreign trade at least $1,000,000,000 a 
year.”  The New York “ Sun”  published a special 
London cablegram yesterday morning in which the 
following statement was made: “ It was officially
learned to-day [Thursday] that the lifting of the re
strictions on the sale of British securities in New 
York, now being considered by the B)ard of Trade, 
probably would be approved, but would not include 
Government mobilized securities, but only newly 
issued shares.”  There were rumors during the first 
half of the week that the Bank of England discount 
rate would be further advanced to 7% . As a matter 
of fact it was left unchanged at 6% .

The trade report for October was regarded as 
particularly gratifying. The exports showed a record 
figure of over £79,000,000 sterling. This was con
sidered as particularly striking, because the railway 
strike had occurred within the month. These figures 
represent an increase of nearly £36,000,000 over 
October 1918, when, of course, the nations were still 
at war. The imports for the month total £153,
500,000, or nearly £36,000,000 more than for the 
corresponding month of the previous year. Special 
attention was drawn in the British comment to the 
increase of over £20,000,000 in the imports of raw 
materials. Of course the figures for the ten months 
ended October 31 were not nearly as satisfactory. 
They showed imports of £1,319,500,000 and exports 
including re-exports, of £738,250,000, or an adverse 
balance of trade for that period of £581,250,000.

Some of the best judges of the labor situation in 
England are inclined to take a more hopeful view and 
to think that the worst of the labor troubles are over. 
On the whole the new Regulations of Wages Bill now 
being considered by Parliament appears to be pretty 
favorably received, even by the labor members of 
the House of Commons. According to a London 
cablegram a week ago to-day special attention was

i
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being drawn to the fact that “ more than 4,750,000 
tons of coal were put out by British miners during 
the week ended October 25.”  This was said to have 
been “ the largest output in any week since the 
7-hour day was introduced and an improvement 
on the records of several weeks preceding that event.”  
Leaders of the miners, it was stated, were quoting 
these figures as “ justification of the claim that re
duction in hours of labor would not mean a reduction 
in output.”  On the other hand, it was pointed out 
that transportation facilities have been improved 
and the number of miners employed increased.”

It was set forth in Paris cablegrams that develop
ments at recent sessions of the Supreme Council of 
the Peace Conference had demonstrated that “ the 
United States can come into the League of Nations 
on its own terms, and there is little doubt that its 
reservations to the treaty will be accepted.” The 
Council, at a session on Monday, it was stated by 
“ Le Temps,”  decided “ on the procedure for convoking 
the first Council of the League of Nations, taking 
into account the situation created by the opposition 
to ratification in the American Senate.”  It was 
reported in Paris Wednesday morning that the Ameri
can delegation was eager to leave there on Dec. 1 
and that the British delegates concurred in this re
gard. The French and Italian representatives were 
said to want a continuance of the Peace Conference 
or the substitution of “ some other strong central 
authority to continue to regulate affairs in Europe.” 
Similar advices were received again yesterday morn
ing. It was also stated in the latter that the Ameri
can delegates were thoroughly tired of the seemingly 
unending delay in settling the Adriatic, Turkish 
and other questions. It was pointed out also that 
the continued defiance of the orders of the Supreme 
Council by Rumania was delaying the winding up of 
the Peace Conference by Dec. 1, more than any 
other one fact or condition. According to advices 
said to have been received in Paris by Victor An- 
tonesco, Rumanian Minister to France, his Govern
ment has decided to sign the Austrian treaty “ with
out enforcing reservations on the article concerning 
minorities.” Paris advices had stated that the 
Supreme Council was on the point of sending an
other “ stern” note to the Rumanian Government.

General Yudenitch in Russia appears to have met 
with intermittent successes and reverses. Some of 
the latter are reported to have been serious. Much 
the same has been true of the operations of Admiral 
Kolchak and General Denikin. According to a 
cablegram from Helsingfors yesterday morning 
General Yudenitch’s army was advancing again 
and hopes were entertained that Pctrograd would 
be taken by him. In a dispatch from Helsingfors 
last evening it was stated that “ the Baltic States con
ference at Dorpat has been advised that Finland has 
decided to aid General Yudenitch with 30,000 volun
teers in a new attempt to take Petrograd within the 
next few weeks.”  A cablegram from Omsk last 
Saturday stated that “ the Council of Ministers 
of the Omsk Government has decided to evacuate 
all the civil establishments,”  from the city, but that 
Admiral Kolchak and all the members of his Cabinet 
would remain there and continue to defend it. A 
decisive battle with the Bolshevist forces was being 
planned to take place between the Ishim and th3 
Irtish Rivers. Thursday afternoon, according to

a dispatch from Omsk, the former river had been 
crossed by the Bolsheviki. Advices from Omsk, 
also received yesterday morning, stated that “ the 
evacuation of the city by the Allied Missions was 
carried out to-day [Nov. 6], all the trains departing 
from the Central Station at noon.”

The War Department at Washington announced 
that Admiral Kolchak’s Government had made a 
deposit of $1,000,000 in gold bullion, which had 
been received in San Francisco “ as a guarantee that 
it will meet its obligations for the purchase of war 
material from the American Government.”  Pre
mier Lloyd George, speaking at the Lord Mayor’s 
banquet in London a week ago to-night regarding 
conditions in Russia, said that he hoped the time 
was not far distant when the Entente Powers would 
be able to renew their attempt to bring about peace 
in Russia. He admitted that the outlook was not 
particularly promising, but added that “ I do not 
believe that the Bolshevist armies are going to con
quer the whole of Russia. I dread, however, an 
interminable series of swayng campaigns devas
tating the country and the prosperity of the world.’ ’ 
Andrew Bonar Law, the Government leader in the 
House of Commons, in reply to questions based 
upon the Premier’s speech just quoted, asserted 
that “ Great Britain had no intention of opening 
peace negotiations with Lenine and Trotzky until 
the House of Commons has had an opportunity 
to discuss the subject.”  He added that Premier 
Lloyd George in his speech “ had simply expressed 
the hope that there would be some method found 
of achieving peace in Russia.”  The Premier 
himself, in the House of Commons on Thursday, 
declared -that Great Britain had no intention of 
altering the policy it had maintained towards Rus
sia since the signing of the armistice. He added 
that, to his knowledge, no person in his behalf had 
interviewed the Soviet Government to obtain peace 
terms for Great Britain. He announced, however, 
that at an early date he intended to call “ an inter
national conference at which the Ministers of the 
Allied and Associated Powers might consider the 
various problems which the Peace Conference as 
yet had found itself unable to settle, among which 
was the problem of Russia.”  The “ Daily Herald,”  
the labor organ of London, received a telegram from 
its Warsaw correspondent saying that he had heard 
that “ Poland is about to issue an invitation to all 
the belligerent parties in Russia, including Finland, 
Esthonia and the other border States, to cease 
fighting Nov. 25 and send delegates to Warsaw for 
a peace conference.”  Dec. 15 was said to have been 
proposed as the date for the gathering.

Considerable importance is said to have been 
attached in Paris to the four days’ visit of President 
and Madame Poincare to King George and Queen 
Mary of England. The French presidential party was 
accompanied by Foreign Minister Pichon, and it 
was declared that they would discuss with Premier 
Lloyd George and Earl Curzon, British Foreign 
Secretary, questions relating to putting the treaty 
into effect, and also the Russian problems.
. It became known in Paris Monday evening that 
the linotype operators and typographers in the news
papers of the city had decided to go on strike, and 
that consequently ‘ the newspapers would not be 
able to appear the next day as usual. It was thought 
then that the Socialist organs might be published.
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The principal papers did not come out the next 
morning with their individual issues as usual, but 
with a joint or composite paper under the name of 
“ La Presse de Paris.”  By 10 a. m. it was said that
5,000,000 copies had been printed and sold. Inci
dently it was noted in Paris advices that the Socialist 
organs were unable to publish as usual and that they 
had decided likewise to try a joint newspaper. The 
opinion was expressed in Paris advices yesterda3r 
morning that the present situation with respect to 
the newspapers in that city, by reason of the strike, 
would continue at least until after the elections for 
members of the Chamber of Deputies to-morrow. 
“ La Presse de Paris”  represents the leading papers 
that are fighting Bolshevism, while that movement 
is supported by a composite Socialist publication 
under the name of “ La Feulle Commune.”

On frequent occasions in recent months Gustav 
Noske, Minister of National Defense in Germany, has 
demonstrated that he was just the kind of man to 
put down disorder in that country. Woul that 
every country of Europe, and every State in the 
United States for that matter, had a man in a corres
ponding office possessed of the same degree of courage 
and executive force! Berlin dispatches set forth 
that he “ adopted very severe measures to prevent 
the outbreak of the general strike that had been pro
posed in support of the metal workers.”  As a result 
the general movement was abandoned. As a matter 
of fact, the Major Socialists and the trades unions 
were declared to have been against it. On the even
ing of November 4th dispatches from Berlin said: 
“ The entire passenger service throughout Germany 
ceased.”  According to the plans at that time there 
were to be no more passenger trains until to-day, 
after which, for an indefinite period, “ there will be 
only absolutely necessary trains.”  Telephone and 
mail service in the German capital were reported by 
special correspondents of the New York “ Times”  to 
have been bad before the cutting off of the passenger 
service, and he pointed out that naturally the latter 
would be materially worse afterward. He even 
said that two days following its discontinuance, 
“ in Berlin we are now living as in a beleaguered city.”  
He added also that “ coal supplies in Berlin and in all 
the great cities are perilously low.”  Despite the 
stopping of the passenger service the assertion was 
made in Berlin on Wednesday that “ the coal situa
tion appears to be growing worse rather than better.”  
On the other hand, the claim was made that in the 
Ruhr coal district 20% more cars had been placed 
at the disposal of the miners.

According to reports early in the week, negotiations 
for a settlement of the Barcelona lockout had failed, 
the employers declining to retreat from their original 
stand. The assertion was made in a cablegram from 
Madrid Thursday morning that the “ Federation 
Patronal (Federation of Bosses) is working further 
to develop the lockout of employees in Spain.”  The 
President of the organization is said to have an
nounced that “ there will be 300,000 men out of work 
at the end of this week.”  Yesterday it was reported 
that the lockout had come to an end.

British revenues for the week ended Nov. 8 were 
smaller and the week’s financing again resulted in a 
deficit, albeit the net amount was inconsequential. « 
The week’s expenses totaled £26.193,000 (against*

£27,100,000 for the week ending Nov. 1). The total 
outgo was £92,735,000, as against £91,102,000 a 
week ago, and included repayments of £42,202,000 
for Treasury bills, £11,101,000 on other debt, 
£11,500,000 on advances and other smaller items. 
Receipts for the week from all sources totaled £92,
709,000, which compares with £90,525,000 in the 
previous week. Of this, revenues contributed £15,
133,000, against £16,423,000 and savings certificates 
£1,150,000, against £1,600,000. Other debt yielded 
£9,200,000, against £163,000, while from advances 
£12,000,000 was received, against nothing the week 
preceding. Neither the new funding loan nor 
Victory bonds brought in anything, though last week 
a total of £4,000,000 was recorded on these two 
items. New issues of Treasury bills were £55,226,
000, as contrasted with £68,339,000 a week ago. 
The volume of Treasury bills outstanding continues 
to expand, and now stands at £1,082,504,000, against 
£1,069,622,000 last week. Net temporary advances 
were also increased and now stand at £225,082,000, 
an advance for the week of £500,000. The Exchequer 
balance aggregates £3,884,000, as against £3,910,
0 0 0  a week ago, the decline having totaled £26,000.

Official discount rates at leading European cen
tres continue to be quoted at 5%  in Paris, Berlin, 
Vienna and Copenhagen; 5 ^ %  in Switzerland, 
6 %  in London, Sweden, Norway and Petrograd, 
and 4 ^ %  in Holland. A dispatch from Madrid 
under date of Nov. 9 announces that the Bank of 
Spain has raised its discount from 4 ^ %  to 5% . 
In London the private bank rate is now at 5% %  
for 60 days and 5% %  for ninety days, against a 
flat rate of 5 ^ %  for both sixty and ninety day 
bills last week. Call money in London has been 
further advanced to 4 ^ % . So far as can be learned 
no reports have been received by cable of open market 
discount rates at other centres.

Another small loss in gold was shown by the Bank 
of England statement, amounting to £43,778, al
though this week the total reserves were increased 
£83,000, there having been a reduction in note circula
tion of £127,000. The proportion of reserve t® 
liabilities was advanced to 16.43%, which compares 
with 15.80% last week and 16.66% a year ago. 
Public deposits increased £2,330,000, although other 
deposits were reduced £6,803,000 and Government 
securities fell off £3,711,000. Loans (other securities) 
declined £9,879,000. The Bank’s gold holdings now 
stand at £87,986,441, which compares with £74,585,
063 in 1918 and £55,605,343 the year before that. 
Reserves total £20,532,000. A year ago the total 
was £28,098,343 and in 1917 £31,696,758. Loans 
aggregate £70,617,000, as against £99,760,727 in 
1918 and £90,102,972 the preceding year. Circula
tion is £85,903,000. Lastyear it stood at £64,936,720 
and in 1917 at £42,358,585. Clearings through the 
London banks for the week amounted to £633,520,
0 0 0 , in comparison with £426,475,000. in the corre
sponding week of last year. We append a tabular 
statement of comparisons:
gd [BANK OF FNGLANI)*S COMPARATIVE STATEMENT.

1 0 1 9 . 1 9 1 8 . 1 9 1 7 . 1 916 .
N o v .  12 . N o v .  1 3 . N o v .  14 . N o v .  15.

£ £ £ £
C ir c u la t io n ................... 85,(1(13.000 0 4 .9 3 0 ,7 2 0  4 2 ,3 5 8 ,5 8 5  3 6 ,8 9 4 ,9 7 0
P u l l l c d e p 's l t s ...........  2 2 .1 0 0 ,0 0 0  3 0 .0 0 8 ,0 9 4  4 2 ,2 2 4 ,5 2 7  5 3 ,7 3 8 ,3 9 4
O th e r  <(cpi s i t s ...........1 0 2 ,7 5 9 ,0 0 0  1 3 8 ,7 0 3 ,7 1 8  1 2 0 ,5 1 1 ,3 2 0  1 1 4 ,0 2 4  8 43
G  v e r n m ’ t s e cu r it ie s  4 2 ,5 1 4 ,0 0 0  5 8 ,5 9 5 ,5 3 5  5 8 ,7 2 1 ,3 7 0  4 2 ,1 8 8 ,4 0 5____ ni .̂. ft 17 OA/1 no "nn Tut n/. _______ ’ _O th e r  s e c u r it ie s _____ 7 0 ,0 1 7 ,0 0 0  9 9 ,7 6 0 .7 2 7
K r a 'v e  n o te s  *  c o i n .  2 0 ,5 3 2 ,0 0 0  2 8 ,0 9 8 ,3 4 3  
C o in  a n d  b u l l i o n . . -  8 7 ,9 8 6 ,4 4 1  7 4 ,5 8 5 ,0 6 3
P r o p o r t io n  o f  r e se rv e

t o  l ia b il i t ie s ...........  1 6 .4 3 %  1 6 .6 0 %
B a n k  r a t e ------- ----------- 6 %  6 %

1 0 1 5 . 
N o v .  17.

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

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

1 9 .5 0 %
6%

2 2 .5 4 %
6%

2 7 .4 9 %
6%
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The Bank of France in its weekly statement reports 

a further gain of 435,005 francs in its gold item this 
week. The Bank’s total gold holdings are thus 
brought up to 5,576,276,255 francs, comparing with
5,447,889,394 francs last year and with 5,380,294,414 
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. During the 
week advances were augmented to the extent of 
28,378,509 francs. Decreases were registered in all 
the other items, viz.: silver, 960,157 francs; bills dis
counted, 193,057,231 francs; Treasury deposits, 
46,860,716 francs, and general deposits, 11,344,523 
francs. A contraction of 24,192,485 francs occurred 
in note circulation, contrasting with the 445,000,000 
franc expansion recorded the previous week. The 
total outstanding now amounts to 37,024,981,565 
francs, as against 30,570,709,575 francs last year and
22,345,845,060 francs the year before. On July 30 
1914, just prior to the outbreak of war, the total 
outstanding was only 6,683,184,785 francs. Com
parisons 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. 13 1919. Nov. 14 1918. Nov. 15 1917 
Cold Holdings— Francs. Francs. Francs. Francs.

In France............... Inc. 435,005 3,597,997,839 3,410,780,909 3,293,1S5,929
Abroad................... No change 1,978,278,416 2.037,108,484 2,037,103,4S4

Total...................Inc. 435,005 5,576,276,255 5,447,839,394 5,380,294,414
Silver.................... Deo. 960,157 285,626,725 318,847,446 249,950,891
Bills discounted-----Dec 193,057,231 977,663,083 801,701,943 735.311,454
Advances............... Inc. 2S,378,509 1,336,976,971 865,421,963 1,140,979,148
Note circulation...Dec. 24,192,485 37,024,981,565 30,570,709,575 22,345,845,060 
Treasury deposits..Dec. 46,860,716 44,723,263 296,831,791 33,02S,998
General deposits...Dec. 11,344,623 2,967,469,625 2,898,106,496 2,710,951,426

In its statement as of October 31, the Imperial 
Bank of Germany shows the following changes: A 
decline of 755,000 mks. in coin and bullion, and 1,
027,000 mks. in gold. Treasury notes were ex
panded 242,589,000 mks., while bills discounted 
recorded the huge expansion of 3,726,394,000 mks. 
and deposits 3,446,781,000 mks. Advances were 
increased 1,923,000 mks., investments 1,394,000 
mks. and securities 56,135,000 mks. Note circu
lation continues to rise, and this week registered 
another advance of 705,343,000 mks. Liabilities 
shrunk 124,242,000 mks. The Bank’s gold total 
now stands at 1,093,454,000 mks., which compares 
with 2,550,020,000 mks. last year and 2,403,680,000 
mks. in 1917.

A substantial increase in reserves constituted the 
most important feature of last Saturday’s statement 
of New York Associated banks and trust companies, 
which is given in greater detail in a subsequent section 
of this issue, and reflected liquidation on the Stock 
Exchange and also heavy borrowing at the Federal 
Reserve Bank. There was a reduction in the loan 
item of $38,668,000, while net demand deposits de
clined $51,252,000, to $4,213,567,000 (Government 
deposits of $186,541,000 deducted). Net time de
posits increased $1,294,000, to $274,319,000. Cash 
in vaults (members of the Federal R e s e r v e  Bank) 
increased $9,294,000, to $100,408,000 (not -counted 
as reserve), while reserves in the R e s e r v e  Bank of 
member banks showed an expansion of $43,383,000, 
to $633,577,000. Reserves in own vaults ( S t a t e  banks 
and trust companies) were augmented $506,000 to 
$11,359,000, but reserves in other d e p o s i t o r i e s  ( S t a t e  
banks and trust companies) were reduced $875,000, 
to $11,793,000. Aggregate reserves, as noted above, *

were considerably expanded, the amount being 
$43,014,000, to $656,729,000. In surplus, the gain 
was still larger, reserve requirements having been cut 
$6,739,510, and there was an expansion of no less 
than $49,753,510, bringing the total of excess reserves 
up to $96,301,250, or the highest total since October 
of last year, and comparing with $67,341,950 in the 
same week of 1918. As against this, member banks 
have increased their borrowings on Government paper 
by over $93,000,000, as against a decrease of other 
borrowings at the Reserve Bank of only $21,000,000. 
The figures here given for surplus are based on legal 
reserves of 13% for member banks of the Federal Re
serve system,and do not include cash in vault to the 
amount of $100,408,000 held by these banks o.'; 
Saturday of a week ago. Circulation is now $36,322,
000, a decline of $55,000.

Not since the Federal Reserve banking system 
became effective have we seen call money rates as 
high as they have been this week. On Tuesday and 
Wednesday the flurry was as great as the Street was 
accustomed to before the days of the Federal Reserve 
system, when our bankers were wont to go to Wash
ington and urgently beseech the Secretary of the 
Treasury to deposit addl tiuiud uOVci iixjueu.6 i uiiu& ill 
the banks of New York or to take some other immedi
ate and effective measures to relieve a serious string
ency in the money market at this centre. The view 
then was that a condition that made such action at 
all justifiable was unhealthy and should be remedied 
permanently. This, it was claimed, would be ac
complished through the Federal Reserve system. 
This week the latter was blamed for the high money 
rates and for having brought about the big slump in 
the stock market. In order to refer logically and in
telligently to these matters it is necessarjr to go back 
some little time and direct attention to what has been 
transpiring in the financial district, on the Stock 
Exchange and in business generally throughout the 
country. Inflation, high prices, big increases in the 
capitalization of corporations, the offering of many 
millions of new and untried securities, and an ex
tremely big and wild speculation in securities and 
commodities, and a riot of extravagance on the part 
of many people who have made great sums of money 
rapidly, are some of the factors to which special 
consideration should be given by those who wish to 
get at the real facts and fundamental causes of what 
we have been going through this week. It should be 
said in justice to the Federal Reserve Board and to 
the officials of our large financial institutions that 
speculators and others have received words of warning 
at rather frequent intervals during recent weeks and 
months. Little or no attention was paid to them, and 
moreover, speculation was carried forward in absolute 
disregard of many existing conditions of a distinctly 
unfavorable character. If the bankers are to be 
censured at all it would seem that it should be over 
the fact that they did not adopt stern measures sooner 
to check speculation. The money market, by the 
way, is only one feature of the general financial situa
tion that must be remedied in order to put this 
country on a sound economic and financial basis. 
Naturally, the offerings of new securities have been 
on a smaller scale than in recent weeks.

Dealing with specific rates for money, call loans 
have this week covered a range of 6@30%, which 
compares with 2@20% last week. Monday 18%
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was the high and 12% the low and ruling rate. On 
Tuesday there was a further advance to 25%, while 
the minimum was 14% and renewals at 15%. In
creased firmness developed on Wednesday and the 
rate moved up to 30%—the highest recorded since 
the 1907 panic, although the low was still at 14%, 
and renewals were negotiated at 18%. Thursday’s 
rates were easier, 16% being the highest touched for 
the day, while for a brief period 6% was quoted; 
renewals, however, were made at 16%. Funds were 
in slightly better supply. The range on Friday was 
8@14% and 14% the renewal basis. The above 
figures apply to mixed collateral and all-industrial 
loans alike. For fixed maturities very little is doing. 
Funds are exceptionally scarce, and so far as could 
be learned trading was limited to a few transactions 
for small amounts in the shortest periods. Nomi
nally the range is 6@7% for mixed collateral, with 
all-industrial money at 734@8%. Last week rates 
were 6@7% and 634®?34%, respectively. In the 
corresponding week of the preceding year fixed-date 
money for all maturities from sixty days to six months 
was quoted at 6%.

Commercial paper rates continue to range at 
f>34@534% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
but the undertone is appreciably firmer and the bulk 
of the business is now really being done at the higher 
figure, 534% being only quoted occasionally for the 
shortest maturities. Trading was fairly active, 
with out-of-town institutions the principal buyers.

Banks’ and bankers’ acceptances have ruled dull 
but steady at the recent advance in rates. Until the 
call market settles down to something more like 
normal it is hardly to be expected that there will 
be any increase in trading. No semblance of activity 
in any direction was noted. Demand loans for 
bankers’ acceptances remain as heretofore at 434%. 
Detailed rates follow:

--------------Spot Delivery--------------  DeliveryNiely Sivty Thirty within
Days. Days. Days. 3 0  Days.

Eligible bills of member banks...........4% @ 4%  4%@4H 4^ bid
Eligible bills of non-member banks------ 4H@4'A 4A @ 4% 4%@4H 4Jf bid
Ineligible bills........................................6 @5 A 6 <§»5H S'A@5 6 bid

Besides the changes in the discount rates of the 
Federal Reserve banks referred to last week, the 
Richmond and Dallas Federal Reserve banks have 
announced increases in rates. For 15-day advances 
secured by commercial paper the Dallas Federal 
Reserve Bank has increased the rate from 434 to 
5%, while for maturities of from 16 to 60 days the 
rate is raised from 4% to 5%; on 15-day advances 
secured by 434% certificates of indebtedness the 
rate is now 434%, against 4%, and on paper having 
a maturity up to 90 days secured by 434% certifi
cates, Liberty bonds and Victory notes, the rate has 
been advanced from 434 to 434%; the Richmond 
Federal Reserve Bank has likewise raised its rate on 
paper up to 90 days secured by 434% certificates of 
indebtedness, Liberty bonds and Victory notes, 
from 434 to 434%.

Events in the sterling exchange market this week 
seem to have once more brought out the fact that the 
inexorable law of supply and demand can no more be 
defied in the matter of buying or selling currency or 
its equivalent than in the buying or selling of any 
other merchantable commodity. From a super
ficial viewpoint, last week’s favorable developments, 
comprising news that the Edge Bill had actually

been passed by the House with very few changes and 
that there was now good reason for hope that the 
measure was soon to become a law, together with the 
raising of the Bank of England rate, should have been 
promptly followed by a substantial advance in sterling 
quotations. Instead of this, the steady outpouring 
of cotton and other commercial bills, many accumu
lated during the recent harbor strike, as well as fresh 
supplies, coming upon a market totally unable to 
assimilate this huge mass of offerings, caused, as had 
been foreseen by some market observers last week, 
a sharp recession, and despite a few feeble attempts 
to maintain prices early in the week, the quotation 
broke through the previous low record of 4 1234 f°r 
demand, established two or three months ago, and 
reached another new low point of 4 1034 , while cable 
transfers sold uown to 4 1134 and sixty day bills to 
4 0834* Commercial bills, both long and short, were 
all correspondingly weak. The market was excited 
and nervous and inclined to be erratic at times, with 
trading somewhat spotty. Brief rallies due to cover
ing of shorts were usually followed by renewed weak
ness, though the close was somewhat above the 
lowest point of the week.

Undoubtedly, of course, the spectacular rise in 
money rates here—call rates at one time shot up to 
30%, the highest point reached since the panic of 
1907—had much to do with the downward move
ment, while a prime factor in depressing prices has 
been the lowering in cabled quotations from London, 
which induced selling by prominent English bankers 
in this market. Still, these are regarded as more or 
less of a temporary nature and with the lessening in 
the supply of bills offered, bankers look for at least 
a partial recovery from the extreme low levels recently 
prevailing. Rumors that the Bank of England was 
about to further raise its minimum discount rate 
were not confirmed.

Amid the conflicting maze of opinions and theories 
heard in the financial district, it is difficult to arrive 
at any definite conclusion as to the probable course 
of the sterling market. Bankers and exchange ex
perts as a class are consistently opposed to venturing 
upon any predictions in this direction. The general 
expectation, however, would seem to be for further 
sharp fluctuations—drastic declines, followed by 
almost equally sharp rallies; except possibly in the 
event of the formal ratification of peace, and even 
then there may be renewed disappointment.

Referring to detailed quotations, sterling exchange 
on Saturday of the preceding week was weak, sharp 
recessions being noted as a result of heavy selling of 
cotton bills; demand broke to 4 1334®4 1434, cable 
transfers to 4 1434@4 1534 and sixty days to 4 1134® 
4 1234* On Monday increased weakness developed 
and there were further declines to 4 1334@4 14 for 
demand, 4 14@4 1434 for cable transfers and 4 10%® 
4 1134 f°r sixty days. A new low record was estab
lished for sterling on Tuesday, when the quotation 
fell to as low as 4 11J4 for demand; the range was 
4 11J4®4 1 234, with cable transfers at 4 1234®4 13 
and sixty days 4 0934®4 0934; heavy offerings upon 
an unresponsive market were held to be the cause of 
the sensational break. Wednesday’s market showed 
signs of demoralization and demand bills sold down 
to the unprecedentedly low price of 4 1034, cable 
transfers to 4 1134@4 1234 nnd sixty days to 4 0834® 
4 09. Covering of shorts brought about a partial 
recovery on Thursday and the range was 4 1234® 
4 13 for demand, 4 1334@4 1334 for cable transfers
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and 4 10%@4 10% for sixty days. On Friday the 
market was irregular and slightly weaker, with demand 
quoted at 4 11 %@4 11%, cable transfers at 4 12@ 
4 12% and sixty days 4 08@4 08%. Closing quota
tions were 4 08 for sixty days, 4 11% for demand and 
4 12 for cable transfers. Commercial sight bills fin
ished at 4 11, sixty days at 4 06%, ninety days at 
4 04%, documents for payment (sixty days) at 4 06% 
and seven-day grain bills at 4 10%. Cotton and 
grain for payment closed at 4 11. As to the week’s 
gold movement, it is learned that gold to the 
amount of $1,555,000 has been received from London, 
while Secretary Baker announces that a shipment of 
$1,000,000 in bold bullion has arrived at San Fran
cisco from the all-Russian (Kolchak) Government in 
payment of war materials purchased by that Gov
ernment here. The only exports reported were $500,
000 from San Francisco to San Salvador. This ship
ment virtually completes the placing of that country 
on a gold basis and makes a total of $2,000,000 
shipped, releasing an equal amount of silver pesos 
to be returned here.

As to the Continental exchanges a state of utter 
demoralization has prevailed, with exchange on Paris, 
Rome and Berlin all at new low levels and trading at 
times almost at a complete standstill. Following the 
violent flurry in the local money market and the 
receipt of lower quotations from London, rates for 
these currencies were forced down sharply until lire 
touched 12.87—170 points down for the week— 
francs went to 9.52, a loss of 47 points, while 
reichsmarks established a new low of 2.59, or 24 
points off from the previous lowest level. Probably 
the outstanding feature in the break was the over
whelming volume of bills which has been thrown on 
the market, representing to no small extent offerings 
which had accumulated during the recent tie-up of 
shipping activities at this port, while added to this 
has been, as already mentioned, the stringency in 
money, the panicky conditions ruling on the stock 
market and the continued delay on the part of Con
gress in either ratifying the peace treaty or promul
gating some form of credit relief, all of which has 
rendered operators exceedingly cautious in the matter 
of entering into new commitments of any sort. 
The result of this has been that the foreign exchange 
market during much of the time has been in an en
tirely nominal position with transactions relatively 
light in volume. Belgian francs were heavy in sym
pathy with the movement in French exchange, but 
Austrian kronen remained comparatively steady. 
According to advices from Vienna, the Entente 
Powers have granted a credit of $60,000,000 to 
Austria, to be utilized principally for the purchase of 
raw materials. This may account for the recent 
stability in that exchange. In a dispatch from Rome 
the statement is made that Italy’s imports exceed 
exports by approximately $2,400,000,000 yearly, 
though according to the latest statistics importations 
in the first five months of this year declined about 
$12,000,000. When this is considered together with 
Italy’s present somewhat precarious inte-nal finan
cial position, it is hardly to be \Vondered at that so 
little support has been forthcoming for the mainte
nance of exchange rates on that centre. A statement 
by M. Klotz, French Minister of Finance, which 
created a good impression, was to the effect that the 
coming French elections are likely to have a favorable 
effect upon the finances of the nation, by empha

sizing the determination of the people to resume the 
works of peace with vigor. He also explained that 
the Foreign debt of France was only 30,000,000,000 
francs, of which 27,000,000,000 was owed to Great 
Britain and the United States, and added that 
France’s allies would no longer have reason to further 
delay financial aid.

Greek exchange, which has of late been showing a 
marked degree of firmness, continues strong. It 
develops that this strength is due to an ordinance 
which has recently been promulgated at Athens 
providing that in the case of merchandise not arriv
ing in Piraeus within a half year after the required 
10% deposit is made, the deposit will be forfeited. 
It is explained that this ordinance is the latest of 
several restrictions on foreign trade which tend to 
maintain the exchange value of the drachma. Ex
change operations were first limited to the purchase 
and sale of commodities, while later the deposit of 
10% was required as an earnest of good faith. An
nouncement late last Friday evening of the passage 
by the House of the Edge Bill failed to exercise more 
than a temporary sentimental influence on the market 
and in no wise served to arrest the downward move
ment, though it is conceded that this is an important 
forward step toward the final enactment of the 
measure which is to provide for the creation of 
corporations authorized to engage in foreign trade. 
At the extreme close lire reacted upward sharply, 
mainly on short covering. Francs recovered slightly, 
but quickly relapsed and finished weak, while marks 
closed at the lowest for the week.

The official check rate in Paris on London finished 
at 39.45, comparing with 37.39 last week. In New 
York sight bills on the French centre closed at 9 49, 
against 8 97; cable transfers at 9 47, against 8 95; 
commercial sight at 9 52, against 8 99, and commer
cial sixty days at 9 60, against 9 03 last week. Bel
gian francs finished at 8 70 for checks and 8 68 for 
cable transfers, against 8 52 and 8 50 the previous 
week. Closing rates for German marks were 2 62 
for checks and 2 64 for cable transfers. Last week 
the close was 2 86 and 2 88. Austrian kronen closed 
at 00.88 for checks and 00.90 for cable transfers, 
in comparison with 00.96 and 00.97 a week ago. 
Exchange on Czecho-Slovakia finished at 2 70, 
(unchanged); on Bucharest at 4 45 (unchanged); on 
Poland at 2 45 (unchanged), and on Finland at 4 55 
(unchanged). Closing rates for lire were 12.10 for 
bankers’ sight bills and 12.08 for cable remittances, 
which compares with 11.17 and 11.15 the preceding 
week. Greek exchange finished at 5 55 for checks 
and 5 53 for cable transfers, as against 5 50 and 5 48 
last week.

No new feature of moment has been noted in the 
neutral exchanges. While movements have been 
sympathetic with the other exchanges, fluctuations 
continue within narrow limits, and trading is as 
light as ever. Swiss francs were again the strongest 
of the list, but guilders were fractionally down and the 
Scandinavian exchanges irregular and slightly lower.. 
Pesetas were also strong and higher. It is noted that 
Premier Toca has promised Spanish bankers that the 
decree regulating dealings in foreign exchange will 
be modified so as not to affect legitimate banking] 
All that the Government will require, he states, is 
that bankers themselves take the necessary steps to 
curb gambling in exchange.

Bankers’ sight on Amsterdam finished at 37 11-16, 
against 37%; cable transfers at 37 13-16, against
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37 15-16, commercial sight at 3 7 ^ , against 37 11-16, 
and commercial sixty days at 3734, against 37 5-16 
on Friday of last week. Swiss francs closed at 5 52 
for bankers’ sight bills and 5 50 for cable remittances. 
Last week the close was 5 55 and 5 53. Copenhagen 
checks finished at 21.00 and cable transfers at 21.15, 
against 21.15 and 21.30. Checks on Sweden closed 
at 23.20 and cable transfers at 23.35, against 23.60 
and 23.75, while checks on Norway finished at 22.2*0 
and cable transfers at 22.35, against 22.60 and 22.75 
the week before. Spanish pesetas closed at 19.75 
for checks and 19.85 for cable transfers. The closing 
rate last week as 19.45 and 19.50.

With regard to South American quotations the 
situation remains about the same and the rate for 
checks on Argentina has not been changed from 4234 
and cable transfers from 4234- For Brazil the check 
rate is still quoted at 2 5 %  and cable transfers 2 5 % .  
Quotations on Chilian exchange are as heretofore at 
19.88, and Peru at 4 81@4 82. A dispatch from 
Paraguay under date of Nov. 11, states that for the 
purpose of stabilizing exchange with Paraguay, a 
convention by which Paraguay will establish a gold 
fund has been signed by the Paraguayan Foreign 
Minister and American Minister Daniel F. Mooney, 
acting for the International High Commission, 
created some time ago to obtain uniformity of ex
change between the Americas.

Far Eastern rates are as follows: Hong Kong,
99@9934, against 96@9634i Shanghai, 148@14834, 
against 145@14534i Yokohama, 5 0 % @ 5 1 ,  against 
5024@51; Manila, 48% @ 49 (unchanged); Singapore, 
5034@5034 (unchanged); Bombay, 4 3 % @ 4 3 % ,  
against 4 2 l/ i @ , 4 2 % ,  and Calcutta, 4 3 % @ 4 3 % ,  

against 4234@4234-

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained 85,801,000 net in cash as a result of the cur
rency movements for the week ending Nov. 14. 
Their receipts from the interior have aggregated
89,897,000, while the shipments have reached 
§4,096,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $115,082,000, the com
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of 8109,281,000, as follows:

Week ending Nov. 14. Into
Banks.

Out of 
Ba> ks.

Net Change In 
Bar k lloldi' gs.

89.897.000
25.925.000

84,096,000
141,007,000

Gain $5,801,000 
Lobs 115,082,000

Hub̂ -Treasury and Federal Reserve

Total............................... - .......... 835,822,000 8145,103,000 I.nssS 109,281,000

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

Nov. 13 1919. Nov. 14 1918.
Hanks of -

Gold. Silver. Total. Gold. Silver. Total.

Kngland.. 
Frances.. 
Germany. 
Russia 
Aus-Hun c
Spain___
Italy____
NetherlVs 
Nat. Bel. h 
Switi'Dnd 
Sweden... 
Denmark. 
Norway..
Tot. week. 
Prev. week

£
87,986,441

143,919.913
54,672,700

129,650,000
10.865.000
96.811.000
32.202.000
52.764.000 
10,6-12.000
19.011.000
16.653.000
10.916.000 
8,154.000

£
11.400.000 

997,400
12.375.000
2.363.000

25.319.000
2.997.000 

413,000
1.082.000 
3,412.000
~ 179’,666

£
87,986,441

155,319,913
55,670,100

142.025.000
13.228.000

122.130.000
35.199.000
53.177.000
11.724.000
22.423.000
16.653.000
11.095.000 
8,154,000

£
74,585,063

136,431,236
127,513,150
129,650,000
11,008,000
88.229.000
37.413.000
68.535.000
15.380.000
15.218.000
15.186.000 
10,325.000
6,744,000

£
12",720,666 
1,469,010

12.375.000
2.289.000

25.945.000
3.100.000 

600,000 
600,000

'  130’,66o

£
74,585,063

149,151,236
128,982,160
142.025.000
13.297.000

114.174.000
40.513.000
59.135.000
15.980.000
15.218.000
15.186.000
10.455.000 
6,744,000

674.247,054 60,537.400 
674.332.332 59.542.000 734,784,454

733,874,332
726,217,440
725,614.641

59,228,010
60,449,250

785,445,459 
786,063,8 0

a G '1 i h 1 lings of the Bank of France this year are exclusive of £79,131,137 held abroad.
* No figures reported since October 29 1917.
c Figures for 1918 are those given by "British Board of Trade Journal'' for Dec. 

7 1917.
h Figures for 1918 are those of August 6 1914.

THE RISE IN SILVER, AND TIIE SILVER 
DOLLAR.

This week the price of silver bullion has risen to 
69 pence per ounce at London and to 81 30J4 at 
New York. The London price was actually the 
highest reached on that market in more than a cen
tury. But this comparison is in some repects mis
leading, in that the cost on the English market of a 
product not produced in England is abnormally 
enhanced to-day through the present depreciation 
of exchange on London, which is very large in the 
silver-producing countries. It is the present week’s 
price of silver at New York for which comparisons 
with the past are more exact; and of this it is possible 
to say that this week’s price in the American bullion 
market was the highest since 1873.

But that is by no means the most interesting com
parison. The bullion value of the United States 
silver dollar at its present weight and fineness equals 
its face value when silver stands at $1.2929 on the 
open market. With silver below that price, the dollar 
is not intrinsically worth one hundred cents gold 
value. With silver above that price, the dollar is 
worth more as bullion in the export market than as 
coin. It was on Monday of this week that the market 
price passed above that valuation, and this had not 
occurred since 1874.

When the present silver dollar was authorized by 
the United States Coinage Laws in 1834, silver was 
already selling actually above that price. The result 
was that the newly minted dollars under the Act 
passed out of circulation almost as quickly as they 
were coined. As a secondary result, their coinage 
in those days was naturally suspended. The actual 
statistical fact, shown by the United States Mint 
reports, is that up to the suspension of such coinage 
in 1873, only $8,045,838 of silver dollars in all were 
coined. In 1873 the silver dollar could not be said 
to have been in circulation at all.

The fall in the price of silver during and after 1873 
— as a result of which, the present dollar, between 
1874 and the present week, has never been intrinsi 
cally worth its face value, and has at times been worth 
as bullion considerably less than fifty cents— was 
for many years a subject of political controversy. 
In 1873, an act of Congress dropped the silver dollar 
from the country’s coinage, and this was for years 
referred to as “ the crime of 1873.”  But, as we have 
seen, the fact that such coinage was authorized bo 
tween 1834 and 1873 had occasioned practically no 
demand for silver by the United States Government. 
As a matter of fact, the fall of silver after 1873 had 
very different causes. It was in that year that 
Germany, converting its currency into gold from the 
proceeds of the French indemnity, sold its own old 
silver coin as bullion, and it was in that same year 
that the miners of Nevada opened up Great Bonanza 
Mine. The production of silver in the United States 
in 1874 was three times the annual average of years 
before 1870, and in twenty years even that annual 
output had doubled.

The long struggle for free silver coinage in this 
country, after 1876,, was in some measure based on 
the legitimate argument that our money circulation 
system did not have sufficient elasticity to meet the 
needs of the rapid increase in the country’s trade. 
But the economic error of the silver coinage advocates 
lay in the fact that they proposed to meet that situ
ation through coining an unlimited quantity of silver
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dollars which were not worth their face in gold. 
Many of these public men believed honestly that such 
coinage would force up the price of silver to the 
normal parity with gold; but no such result wa3 in
dicated in any of our numerous experiments with 
silver coinage.

In 1878 Congress passed a law requiring the 
monthly coinage of 82,000,000 to $4,000,000 silver 
into dollars, and in 1890 was enacted the so-called 
Silver Purchase Bill, requiring the Government to 
buy 4,500,000 ounces of silver every month and issue 
Treasury notes, a new form of paper currency, in 
payment of such purchases. But each law was fol
lowed, after a brief recovery in silver’s price, by re
newed decline to a lower level than before. It became 
plainly evident, to any one of experience in finance, 
that adoption of the free and unlimited coinage by this 
country of silver dollars at the existing ratio, such as 
was made the central demand for Bryan’s campaign 
for the Presidency in 1896, could have no other effect 
than the expulsion of all our gold, and the turning 
over of the country to a currency as truly depreciated 
in relation to gold as if it had been a fiat money paper 
currency not redeemable in gold.

When the Gold Standard law had been approved in 
1900, there still remained the problem of our five 
hundred million outstanding silver dollars. It had 
never been possible to keep in actual circulation so 
huge an amount of these heavy and cumbersome 
coins, and the result had been that more than $420,
000,000 of them were stored away at Washington, as 
security for an equivalent amount of paper silver cer
tificates which the people were able to use. As to 
what would eventually become of this part of our cur
rency (secured by coins not intrinsically worth their* 
face value) nobody had any clear idea, even in 1900. 
By a very strange turn of events, this problem is now 
being solved— first through the war’s economic re
sults on European finance, and next through our own 
Federal Reserve law.

Having suspended gold payments on its currency 
and having restricted gold exports, Europe found it
self importing unprecedentedly large amounts of 
merchandise from the East, and exporting very little. 
With the Asiatic markets, this accumulating adverse 
trade balance could be settled with silver, and the 
demand for silver bullion for export to the Orient 
therefore grew unprecedentedly great, with a corre
sponding rise in price. Early in 1918, when this 
demand had run beyond the capacity of existing mar
ket supplies or new production, Congress passed a 
law whereby, up to the limit of $350,000,000, the 
silver dollars held in the Treasury at Washington—  
which then amounted to $568,000,000—could be pur
chased by the Government through the substitution 
of Federal Reserve bank notes for outstanding silver 
certificates, and could then be melted up for export. 
Since that time, the existing amount of silver dollars 
in the United States has been reduced to $308,000,
000, and the exports of silver from this country, which 
rarely exceeded $60,000,000 annually before the war, 
rose to $252,000,000 in the calendar jrear 1918, and 
will have been larger still this year.

This remarkable transaction has gone a long dis
tance towards solving our silver currency problem. 
But it has also provided the answer to the question, 
whether our silver coinage will not all be privately 
melted up and exported, now that the silver dollar 
has become worth more as bullion than as coin. The 
answer is, that export of silver by private individuals

is restricted by the law of April 1918 to transactions 
licensed by the Government, and that the Govern
ment, which bought the silver for its existing coinage 
at much lower prices than those at which the dollars 
can now be sold by it on the market when melted up, 
is making a handsome profit on its own operation.

ONLY ONE “ GROUP”— NO CLASSES. _____
An esteemed correspondent writes to qualify his 

otherwise full approval of the “ Chronicle’s”  position 
on the recent Industrial Conference in Washington, 
by saying that he feels that we erred in crediting 
the Gompers group there with representing the labor 
of the country. There was no such thing as a Labor 
Group, he says, and the term has been wrongly 
used and is conducive to further misunderstanding 
and misrepresentation. “ I feel,”  he says, “ that 
labor was not represented; what you call the Labor 
Group was nothing more than labor unions, and they 
do not represent more than 15% of the labor of the 
United States of America, and this should be con
tinually thrown up to this crowd that pose as being 
the Labor Group.”

The Conference did accomplish some good in 
forcing the whole subject of industrial trouble upon 
public attention and especially in concentrating 
light on the subject of collective bargaining; it is 
now better understood that while nobody objects to 
such bargaining per se it must comply with some 
conditions of justice and feasibility, one of those 
conditions being that when employers and employees 
enter into an agreement the latter are as much bound 
to stand by it as the former are. Otherwise, the 
conference accomplished nothing and all careful 
observers recognized in advance that it must prove 
barren.

One reason of the failure was that the body was 
not truly representative, as our correspondent says. 
It was Mr. Wilson’s plan, and he framed it in 
“ groups.”  Our use of the word “ group”  was partly 
because of that framing, and partly from the inade
quacies of language and the impracticability of re
peating in every instance what strict qualifications 
exist; as, for example, when we happen to mention 
that Mr. Gompers “ says”  thus and so it is not al
ways practicable to insert the qualification (due in 
most cases) that what he says is a misquotation or 
otherwise inaccurate. The “ Chronicle”  did say, in 
the same article referred to, that these “ groups”  
were not truly representative, being made up by 
selection instead of even a partiatyelection and the 
selecting being by one individual. Not one of the 
small knots of persons whom it was necessary to 
speak of colloquially as “ groups”  was realty repm- 
sentative. Pci haps the “ employers”  group came 
nearest to representing the whole number of emlpoy- 
ing persons and concerns in the country; but the con
sumer was not represented, the public was not, and 
labor was not.

All labor unions combined do not include more than 
a trifling percentage of the entire population or of 
the working population. It is on > of the fundamental 
fallacies of trade unionism that only those who work 
with their hands in some “ manual”  manner and on 
the basis of a# hourly, or a daily, or possibly a weekly 
scale are laborers; all others, by its assumption, are 
millionaires or idlers or are supported at the cost of 
“ labor.”  The further assumption that only workers 
gathered into and obeying the orders of unions are 
true workers and deserve anv consideration whatever
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is the remaining step; when it has been taken, the 
deduction is that Mr. Gompers, as the head of labor, 
is the head of everything and really the ruler of the 
continent and the world.

This union fallacy is not the only one and perhaps 
not the very worst, but it vitiates everything, just 
as to set down units under the tens in a table of 
figures would vitiate the total sum. Another fallacy 
(and one which must debar any specific results from 
such a gathering as that of October 6) is that there 
are no classes or groups and the whole effort to draw 
class lines and keep alive antagonisms therefrom is 
an effort to confusion and mischief. Awhile ago, 
the railway brotherhoods came upon the peace of 
the White House and rudely shook it by declaring 
that their wage increases, they perceive, cannot keep 
up with advancing prices; therefore stop those ad
vances and pull them back, or we shall have to 
demand more, for what we gain as wage-earners we 
more than lose as consumers. A marvellous dis
covery, true as arithmetic but as deep as a wash
bowl. Yet, generally, unionism tries to set up and 
keep set up the position that “ labor”  is one class, 
the employers are another, the public and (sometimes) 
the consumer another, sometimes the Government is 
another— and so on, in a tangle of confusion.

That master of light and shadow in drawing, 
Gustave Dore, left one grim sketch which could give 
us a moral now. He called it “ a Municipal Mis
understanding.”  It showed a very narrow street, 
scarcely more than a lane in width, such as arc in 
some Continental villages; the street was full of men, 
every window and every roof above had its quota of 
them, and everybody was simultaneously running 
somebody through with a big spear and being him-* 
self run through in turn. That resembles our condi
tion of quarrels at present— all striking out, and all 
struck in turn. The producer is also consumer; 
the consumer is also producer; the unionists who shove 
up prices by their incessant demands have prices 
shoved up on themselves by one another. We are 
scolding and pushing and pulling, all at cross-pur
poses, and we get nowhere except into deeper tangle 
and fiercer stress.

No “ classes”  exist or can exist. Or (which amounts 
to the same thing) each person is of and within all 
the classes. On one side of an imaginary line as a 
wage-earner, the worker kicks and shrieks and shoves; 
but he is on the other side of the line also, and so he 
receives his own thrust. It is therefore contrary 
to the nature of things that men can come together as 
separate when they are really one, and can then try 
to arrange differences with themselves. The “ Chron
icle”  has often cited the homely old fable of the belly 
and the members, and in one recent article sought 
to make the truth clear by saying that an attempt 
like that at Washington resembles getting the organs 
of the human body to take seats at a table and see 
whether they cannot discover some common ground 
on which to lay aside conflicting interests and get 
together in harmony. Those organs are originally, 
or in course of time become, defective in their separate 
working and also fail to co-operate with one another; 
then doctor and pharmacist come in, but the dis
agreements do not cease, and finally the whole assem
bly disrupts.

We, the people (meaning all the people, union or 
not union) are one in needs, in duty, in interest; 
subject to the same irrepealable laws, and violating 
a primary one when we persist in behaving as though

what one of us gets another must forego. We are- 
spending our stength in struggling against one another 
instead of to the common end of production and 
abundance. If reason cannot teach us better, suf
fering must. ______________________

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

As the time allowed for compliance with the order 
of the Federal Court to call off the coal strike drew 
to a close the heads of the United Mine Workers 
(as they call themselves) weakened from their 
former defiance. Only two days before they had 
received from the Council of the American Federation 
of Labor, with Samuel Gompers at its head, a public 
declaration that the miners’ cause is just and there
fore was fully indorsed; this declaration pledged “ to 
the miners the full support of the American Federa
tion of Labor, and appealed to the workers and the 
citizenship of our country to give like indorsement 
and aid to the men engaged in this momentous 
struggle.”  Yet this assurance of support from the 
organization which parades as the final authoiity 
did not suffice when the hour came for the final clinch. 
The head of the miners’ union announced that “ we 
will comply with the mandate of the court. We do 
it under protest. We are Americans. We cannot 
fight our Government. That is all.” The news 
account adds that “ his face was white and lined and 
his hair rumpled, and most of his colleagues presented 
the same worn and disheveled appearance.”

But they yielded to what they at last recognized 
and confessed to be the higher power. The discovery 
that they are “ Americans,”  and that the Govern
ment which they came to realize they cannot suc
cessfully fight is “ ours” is tardy, yet it may and 
should be wholesome.

Still they could not give up their habit of mis
statement. Just before the surrender some forty 
persons claiming to represent over 10,000 miners 
in Illinois tried to hold up the hands of the acting 
head of the union by wiring to him that “ the de
cision of Judge Anderson sounds to us like the raving 
of a maniac, and we believe this to be a deliberate 
action of the profiteers of this country to fasten the 
chains of autocracy such as the world never saw 
before” ; they are determined, they added, “ to stand 
on our constitutional rights and liberties even to the 
same extent our forefathers did.” After the sur
render the Federation’s Council took its turn by a 
statement, saying that not only had the Attorney- 
General evaded in the main the declarations of prin
ciple in the court order but he had “ wholly ignored 
the assertion by the Executive Council” that Gov
ernment officials and members of Congress had 
made a “ pledge”  that the Lever law was not intended 
to apply to wage earners in a strike and could not be 
so applied. As to this, it is clear enough that not 
every “ assertion” requires reply, without regard to 
its correctness; but there is no record of any such 
pledge or assurance and such an exemption as this 
statement mentions was proposed in Congress when 
the Lever law was in consideration, and failed of 
support.

The situation as it is now is another blow for 
Mr. Gompers, for, while the action of the court was 
not directed formally at his Federation, he had made 
the case his own by indorsing the defiance, and there
fore he is once more in the position of having to con
fess himself not the major power. He yields under
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protest, as any of us has the privilege of doing, but 
he must yield. The sensible and half-quaint remark 
of the late Justice Brewer, reminiscent of Abraham 
Lincoln in its quality, that when a judge has an
nounced his decision he is subject to reasonable 
criticism like anybody else, stands and should 
stand as a reminder of the limitations on both sides. 
Anybody may dissent from even the highest court; 
but everybody must submit because there must be 
a finality, and we have necessarily established that 
by our line of courts from the subordinate to the su
preme. Even the highest may be wrong, but some
body must decide and something must be held as the 
ultimate, that is all. Mr. Gompers has ruled other
wise, and it is some gain to have his supremacy again 
shown subordinate; he is great, if some choose to 
think so, yet there is a greater authority than his.

Two things are evident, however, and ought to 
be distinctly noted and long remembered. One is 
that the natural law of excess and reaction is shown 
anew in the course of the Federation in this present 
year; fostering radicalism and the defiant spirit 
(as it must do in order to cling to its control over its 
members) it is risking loss of that control as the most 
violent elements in its membership grow more aggres
sive. It raises a spirit which it cannot control; it 
is forced to take a stand against the courts and against 
the public, and when this stand reaches an open 
defiance it has to retreat from the clinch which it 
could not endure; to escape defeat, it must confess 
defeat, and thus the inevitable end of such domi
nation is foreshadowed.

The other thing is the lesson that law and order 
are the stronger when they have courage to make 
a stand and adhere to it. Have we really, at last, 
discovered that we have been nourishing this monster 
of lawlessness by our miserable shrinking before its 
threats? Have we realiy come to a stage where the 
thing is to be grappled with and throttled? It is to 
be hoped so, but we shall see. The most decided 
encouragement is that the country is at last made 
aware that it is an interested party and the struggle 
is not one merely between some corporation and its 
employees.

The case of the miners is not itself disposed of yet. 
The claim that war conditions and war agreements 
no longer apply is no better founded than some other 
claims, as previously indicated. Persons who want 
and demand to be treated as men and not as cogs 
in machinery should behave like men, instead of 
repudiating contracts as soon as the benefits from 
them have been exhausted. Not very much, there
fore, can be expected from further conferences until 
the habit of breaking agreements changes to a habit 
•of keeping them.

T H E  R O U N D I N G  U P  O F  T H E  “ R E D S ” —  
G R A P P L I N G  W I T H  T H E  F O E S  O F  

G O V E R N M E N T .

About a week ago former Mayor Ole Hansen of 
Seattle sent a ringing message to the people of this 
city, speaking from his own observation and experi
ence in the extreme West. He declared positively 
that New York is the very centre of Bolshevist and 
“ Red” activity; that this city must bestir itself, 
and that “ if New York would put its house in order, 
on the basis of 100% Americanism, and clean out 
these human rats, the organized anti-government 
movement would be crushed throughout the United 
.States. ”

Mr. Hansen is certainly American himself, none 
the less because of his foreign name and extraction, 
and his right to speak is unquestionable. Nor can 
anybody deny that New York has been derelict; 
there was lately an official movement, accompanied 
by some riotous disturbances, to prevent production 
of German opera here, yet pestilent foes of the human 
race have been permitted to have their nooks which 
could have easily been discovered, to print their 
infamous matter and to plot their overt hrowing of al 
human institutions.

This was the situation, but suddenly came official 
action, almost immediately following Ole Hansen’s 
appeal; whether this grew naturally out of the miners’ 
rebellion and the exact time of it was only a coinci
dence, the blow fell sharply, and not an hour too 
soon. At least seventy nests of these creatures were 
visited between Saturday and Monday, a large 
number of arrests were made, deporting is again 
talked of, and many tons of the most inflammable 
stuff, printed mostly in Russian, were carried off. 
The worst of these compositions announces the 
program to be “ the complete destruction of private 
control of natural resources and capital, and com
plete destruction of power of rule and the institutions 
vested with powers to enforce rule of- one man over 
another.” As to the means to be used, small strikes 
are to be converted into general ones and general 
ones into armed revolt; all means of production are 
to be seized and be possessed by “ the working classes” ; 
prisoners must be freed and prisons demolished; all 
papers evidencing private ownership and all fences 
must be destroyed; we must “ shoot the most promi
nent military and police officers,”  and “ in the work 
of destruction we must be merciless.”  When every
thing now existing has been destroyed then there is 
to be a new world entirely, thus sketched:

“ We go tranquilly, cheerfully— not because it is 
not painful to us to be eternally calling to bloody 
combat— no, but because there, far beyond the 
corpses of heroes, beyond the blood-covered barri
cades, beyond all terrors of civil war, there already 
shines for us the magnificent beautiful form of man 
without a God, without a master and free of author
ity .”

This manifesto adds an expression of its hate of 
religion as a scheme of lies and its declaration of 
war on all gods and all religious fables. But nothing 
more is needed. Man without God, without gov
ernment, without any master but (for each person) 
his own individual self and pleasure— this would be 
to put back the clock and return to the time when 
man grubbed up roots for food and devoured them 
raw. It would adopt the very recant dictum of the 
Federation of Labor that “ every citizen is a sovereign 
unto himself” but would carry that even farther, 
for when human society is destroyed and its very 
foundations are shattered man may as well abandon 
the upright position and get back on all-fours.

I he woes of poor Russia are only the grim natural 
reaction from centuries of misgovernment; it is for 
us Americans to do our best and wisest to shorten 
their term and soften their miseries, but we have no 
excuse for adopting nihilisms here and it is full time 
we awoke to the duty of stamping all this thing out 
and dealing very sternly with its propagandists. 
Certainly they are insane in not being normal, but 
knife and torch are as dangerous when brandished 
ay the insane as by the most methodical of evil 
workers. We must not stop to study the lines and
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degrees of all this abnormalism; it will be an interest
ing study for alienists in due time, perhaps, but our 
present business is to make an end of it.

As if this action for our own safety were not plain 
enough, there came on Tuesday a deliberate murder
ous outbreak in Washington State, when members 
of the strangely misnamed gathering calling itself 
Industrial Workers of the World fired upon an 
Armistice Day parade; as no particular individuals 
were selected and the snipers fired from the windows 
and roof of their organization quarters, the animating 
spirit was hatred of order and society. The attackers 
were beside all reason, for a counter-attack upon the 
place followed, as should have been expected; the 
building was half-wrecked and was saved with diffi
culty from being burned; the offenders were chased, 
several were rushed into jail, and in the evening 
the jail was forced and one of them was left hanging 
from the rafters of a bridge. To these enemies of 
mankind the men who had been in the war were 
hateful, their uniforms were hateful, the event com
memorated was hateful, and it is plain that the 
attack was premeditated. Violence begat violence, 
and the mob rose again.

The mob directed its vengeance accurately, and 
in this instance the sight of the dangling figure may 
have had some salutary effect; yet mob rule is always 
dangerous, and every instance of it is another call 
for promptness and sternness in the operations of 
law, which alone can lead communities to trust and 
await the law. When faith in the law is weak, 
men will take short cuts, usually moved by passions 
yet in a few cases by deliberate determination, as 
when the Vigilance Committee came on the scene 
in San Francisco in the mid-century, because law 
was lacking and the rule of individual sovereignty 
according to individual whim had become intolerable. 
The country has been weakly and dangerously 
remiss in its dealing with disloyalty and revolt in 
our trying five years.

We have been too gentle, too lenient, and have 
used a mercy which was really cruelty, for it has 
encouraged and stimulated attacks upon society. 
Liberty of speech and press has been allowed to 
run into almost unbridled license. Nor is it safe 
to assume that nihilist ravings will neutralize them
selves by their own madness; they might in normal 
times, but not in these. Eighteen years ago stuff 
of which the writers should have been ashamed 
probably caused the country the loss of President 
McKinley and set going a train of consequences 
not yet ceased. Denunciatory talk about capital 
and government is always liable to have a disturbing 
effect upon brains that are in very unstable equilib
rium, and it is only too clear that it is neither safe 
for the social order nor kind to the brood of potential 
incendiaries to allow such an unchecked preaching 
of riot and anarchy.

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

The greater strikes are by no means over, and 
innumerable lesser ones are on in all parts of the 
country, but the one which has most seriously 
affected New York, that of the longshoremen, has 
ended and the accounting has begun.

The Shipping Board estimates that it has involved 
the loss of between twenty-five and forty millions of 
dollars. The steamship companies, “ will hazard 
no guess," saying that the loss cannot be easily '

estimated. Extended to that occasioned by the 
steel strike, not to mention the lesser onos, the 
immediate money loss may well appear incalculable.

But there are other items not so readily appre
hended and yet far more serious. To gain some 
appreciation of them we must see what is going on 
elsewhere in the world. We think of Belgium as 
the most utterly wasted of any of the nations in 
volved in the war, but to-day, at the end of the first 
year since the armistice, she is reported as in sonde 
respects in the best material condition of all. Her 
industries are hard at work, her roads and railways 
are largely reconstructed, she is fast establishing 
external trade relations, and in her fields she has 
this year a “ bumper crop.”  And all because there 
is no idleness; her people have accepted the situation 
and gone to work— men, women and children, in all 
directions as they recognize the one condition of 
quickly and surely bringing about returning pros 
perity. France takes a similar view of her own situa
tion. The armistice found her with more'people at 
work in her industries than when war was declared, 
and the newly created Governmental Department of 
Reconstruction has at once directed the nation’s at
tention to maintaining and developing her productive 
industries, restoring her means of transportation, 
both internal and external, putting aside as far as 
possible all thought of depending upon outside assist
ance, centring the attention of her people upon 
the importance and sufficiency of their ownresourcos 
in industry and thrift.

Germany is reported as moving steadily "''and 
rapidly in the same direction. Labor is appealing 
to the Government to repeal the eight-hour law and 
restore ten hours as the standard, in order to make 
possible carrying into effect their purpose of increased 
production as the one way to restore the nation’s, 
as well as their own, well being.
H Thus the people of the nations that have~suffored 
most from the war in submerging personal or class 
interests in care for all, are moving toward the 
established prosperity and the contentment which 
are the basis of their national life. These also are 
the conditions in which Democracy can have its 
opportunity. Whatever upheaves or disturbs that 
condition is antagonistic to that form of government 
and social organization to which to-day the world is 
turning with all its hopes. The ultimate cost of 
strikes, and indeed of the conduct and aims of 
organized labor which are revealed in them, must be 
sought in this connection.

Labor is suffering from unwise leadership, as is 
evident from last week’s action of the American 
Federation of Labor in defying the Government 
and the courts. Labor is falling back upon direct 
action, the appeal to ph\Tsical force, the weapon of 
primitive man and the savage. It is attractive as 
being always at hand, but it makes them subject to 
the incitement of the fluent demagogue and the 
cunning plotter, and it gives utterance to excited 
passion. It is the form of taking the law into one’s 
own hands which is the repudiation of law and the 
mark of distrust of law and civil order as the instru
ments of human welfare. In the strike loyalty to 
labor, direct or sympathetic, appears therefore as 
disloyalty to Democracy.

Here then, rather than in the loss of dollars and 
cents, is the direction in which the bill of costs will 
have eventually to be made up. Humanity in its 
larger relations is involved. “ The problems raised
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by the life of the people”  as the Italian Premier 
Orlando said recently, “ are so infinitely complex that 
no man can fix or solve them by any exact measure
ment.”  The Germans in their recognition to-day of 
the unerfassbar— the incalculable in human affairs— 
perceive this, but they face it and are dealing with it, 
as are the other natiDns. Because we are so estab
lished in democracy and so accustomed to exploiting 
all sorts of political and economic doctrines we are 
most likely to underestimate the situation.

We charge our disturbances upon the “ foreigners,”  
ignoring the greater and far more important part in 
them of the American, both as leader and as work
man. The struggle is ultimately one of ideas, and 
they are the most powerful and most persistent of 
human resources. They alone pass into the mass of 
the complex life of men. There it is that they work 
their results of good or ill. The battle cry Dr the plea 
put on the lips of the crowd by any sudden leader is 
always one derived from their own life, and is intel
ligible to all. The fallacy or the falsity of his utter
ance is not exposed to the examination and testing 
within the walls of the trade union to which the leader

ship of the self-seeking or the unscrupulous speaker is 
in the outside community. There his statements are 
challenged; differences of opinion have to be threshed 
out; facts can be obtained by all who seek them. Rep
resentatives of the people have to justify themselves 
openly to their constituency, and the fact that to-day 
the community has its opinions and its ballots largely 
provided for it, only proves that even in the best of 
conditions people are easily misled.

“ Class legislation”  may do for a term of attack, 
but when to any body of men its own interests are its 
uppermost concern it is in so far arrayed against the 
interests of others. Every trade for itself becomes 
the extreme of class legislation and means social 
tyranny. It may be advocated on the same lips a3 
preach international unions and the brotherhood of 
man, but it is resort to a power that is destructive of 
liberty and human society.

The strike, therefore, as a resort to force and in the 
interest of a more or less defiant group which yields 
to unwise leadership, or puts itself under the control 
of men who are self-seeking or corrupt, hits at the 
heart of Democracy, and moves against the founda
tions of social welfare and progress. In proportion to 
its extent and success it works evil which is incal
culable and may prove for any community or state 
irremediable. Over against economic theories and 
industrial projects which are as yet untried and vision
ary, is set the Democracy hich after long struggle 
has come tD be the form of civil government that is 
to-day the hope of humanity. Whatever antagonizes 
or betrays that must be looked upon as eventually in
jurious to those who advocate it and hostile to the 
welfare of all. The evil it does is the greater by so 
much as it is concealed and intangible.

T H E  S T R I K E  P R I N C I P L E  I N  W A R , A N D  I N  
P E A C E .

We are beginning to see the light on the place “ the 
strike”  occupies in human affairs. Some of the terms 
we use so glibly in these days are overweighted with 
meaning because of a certain mighty and moving 
significance we read into them. So it is that things 
“ human” become at once gigantic, compelling, ex
clusive. By a quick transposition, to be human is to 
be humane, and to be humane is to be interested in 
“ ameliorating the conditions of the masses”  and to

do this effectually we must be in sympathy with the 
“ workers,”  and none seem to bear this appellation 
save those who unite, organize, while in the con
centred power of the union lies the “ will to strike.”  
Therefore, to strike is to be “ humane.”  But wait. 
We are all human, though only workers striking be 
humane. And now in the exigency of the miners’ 
strike we are to see a little of the light that lies ahead.

At Indianapolis, under the intrepid Judge Anderson 
(we apologize for using the term with reference to a 
Court, though it suggests itself as so well earned), the 
Federal Court has ordered the leaders of the union 
to recall the strike order and they have obeyed. 
Union officials are restrained from word or act 
in directing the course or conduct of said strike. 
The funds available for payment of strike benefits 
and uses are tied up. This injunction proceeding was 
asked by the Government and not by the operators. 
And, considering its magnitude, it is a case without 
parallel, though the principle, and practice also, have 
in lesser instances been previously invoked. The 
grounds on which this injunction is set up 
are simple and clear. Under the Lever Act, a 
war-time measure, it is made wrongful to interfere 
with or curtail production and distribution of food 
and fuel, and this because the Government requires 
its lull strength and vigor for the national defense. 
And this, of course, demands that the health and wel
fare, the life and liberty of the people, shall not be 
curtailed or constrained.

The Lever Act is in effect; the war is not officially 
over. The right to strike is declared not to be at issue. 
But note the Government’s case, as we understand 
it to be put: When men unite to cease from work in an 
essential industry in such plumbers as to prevent the 
fulfilment of existing contracts, and so as to paralyze 
that industry in its ordinary functioning, in such num
bers as not only to limit production but prevent such 
fulness of production as will meet the customary needs 
of the people in business and domestic life (as well 
as to interfere with the Government in temporary 
charge of an industry)— that united action shall be 
held to be of the nature of a conspiracy against the 
public welfare and may be estopped by the judicial 
arm of the said Government, backed by the force 
necessary to carry out its decrees.

As on these grounds the injunction is now per
manent, a great step has been accomplished in estab
lishing a principle which should be observed in 

human relations. And the moral is, if the digres
sion may be permitted, that there are wa}rs and means 
whereby in becoming intensely human we actually 
become “ inhumane.”  It is human “ to strike,”  to get 
all one can rightfully for one’s self, and under certain 
circumstances men may ally themselves together to 
do .this, but when by such union or alliance the act 
imperils the normal continuation of industry on which 
all depend (curtails production or annuls it and im
pedes or stops distribution) so that people must starve 
or freeze, this boasted human element becomes in
humane, and constitutes essentially a conspiracy 
against the public welfare.

So much, so good. Now note, the people must be 
kept up to their full strength and health that they 
may support armies in the field and civil government 
at home. But to what end, save it be that ultimately 
the people shall have comfort, peace and plenty by 
reason of the interacting endeavors of all? It follows 
that public welfare is as sacred in peace as in war. If 
men may not combine to strike in time of war because
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that is against the public welfare, may they do so in 
time of peace? And if in behalf of the general good 
the Government may enjoin a strike in time of war 
may it not also intervene in time of peace ? And more, 
while war may technically exist, peace is here. And 
we may conclude that when “ labor”  actuated by the 
“ human” element becomes so ardent as to strike in 
such numbers as to interfere substantially with nor
mal production and distribution, it interferes with the 
public welfare by increasing price, by sometimes caus
ing suffering, and by preventing the free functioning 
of capital, and is “ inhumane.”  If so, the burden must 
then be upon “ unions”  directing “ strikes”  to show 
that they do not interfere with but maintain normal 
production. We have only to apply the principle 
enunciated in this case to all time and occasion and 
there would be an end to this “ will to strike,”  and to 
its power. And still the individual will be free to 
work or not— work for a wage he is willing to ac
cept.

J U S T I C E  A N D  J O Y — W O R K  T H E  O N L Y  
C U R E -A L L .

We have conjured mightily with words. They 
have called men to heroic deeds. History bears 
witness. But to what avail ? Let every man search 
his own soul, and answer.

Words and deeds ! The “ supreme sacrifice.”  And 
for this, obeying the mandate of country, the will 
of a conscript law, men gave their all in battle with 
the foe. Greater love than this hath no man, that 
he die for others. But shall he then live for self, 
for self only ? Did millions of brave and loyal soldiers 
of the Republic sail over treacherous mine-sown seas, 
burrow deep in rain-soaked trenches, and, with 
courage unfaltering, follow the spectral horsemen 
galloping in the gray skies of right, on and on, to 
the very gateways of death and glorious portal of 
victory— only to come back to firesides shrouded with 
discontent, and labors shadowed with doubt and de
nial ? Did they make this sacrifice for men unknown 
and children unborn, that they might forever after 
dispense with the difficulties and deprivations of 
service for those most near and dear? Nay, in 
heart and mind, we doubt not, the soldiers of war 
are now the soldiers of peace.

For “ Democracy!”  How the word flamed on the 
front by a changeless future. And for it peoples 
gave of their soul and substance, gave in wealth and 
work, gave “ till it hurt.”  Was this done that bands 
of the dissatisfied might now organize to measure all 
this wondrous sacrifice and service by wage-scales of 
their own setting, and failing in their fevered demand, 
cease to work that production wane and die?

For “ Justice!”  Ah that were worth all the rest. 
A new deal for a new day! The application of the 
principles of good-will and right to all human re
lations— peoples to peoples, and man to man. For 
this at what cost wras autocracy hurled from its age- 
old power. That from the common will there might 
come the common good. Justice, commencing 
where? Where if not in an honest day’s work for 
an kcnest day’s pay? And ending?— where, save 
in the pulsing activities of countless millions pur
suing their owTn labors in a liberal life, until in the 
production and distribution each to each, and all to 
one, according to the ensuing levals of competition, 
every man have not only his chance but be able to 
buy with his toil as much as any other man, but no

more. Was it for this that autocratic, unfeeling 
rule was ended that the new industrialism might be 
throttled by collective bargains made outside the 
parties in direct interest, that in the heart of a capital 
that crowns the highest civilization ever attained the 
stiletto of the strike might be buried again and 
again ?

And “ Joy” ? What were life without joy! Lib
erty, justice, democracy, what were all these with
out joy? The indefeasible right to be happy— in 
one’s own self. To live in the light and greet the 
morning with endless shining hope. To look into 
the eyes of love, and know the answering love'is 
sweet. To hear the prattle of children in the home, 
to gather with kindly greetings in the social circle. 
To work, and know that it is for some good, though 
but a little added to the momentum of the general 
advance. To join with the infinite forces of growth 
and be in at the harvest. To fashion countless things 
of use and beauty, conscious of a part in progress, 
aye, often times to work for work’s sake, and to think 
for the thrill of that divine creative power, and some
times to think for no other reason. Was it for this 
joy of being and doing in a new world, though ’tis 
but the old old way, that we now race with the winds 
of doctrine, that we now jest with the eternal veri
ties of righteousness, and, throwing dice with the 
devil-men of unholy desire, mock the things that were 
with the socialization that is to be? Have we been 
struck blind by the flame of our own idealism? In 
trying to cast out devils from the swine of earth have 
we gone mad ourselves only to rush into seas of an
archy ?

Now, what is  the trouble, and what do we want? 
It is easy to rub the lamp of our own vanity, and 
reconstruct a world; yet when the really wise men 
followed a star in the East it led them to a little child 
in a manger. We have essayed the great adventure 
and we have accomplished big things. But has 
our appetite so grown by what it has fed on that we 
are incapable of sitting down content under our own 
vine and fig tree? When we talk of liberty, justice 
and democracy, or humanity, is it worth while to 
ask whether in the light of a really glorious fast, we 
are content now to trudge along in the middle of the 
road, or must we have each and all a high-power 
machine to drive down the highway on a speed
breaking joy-ride of seeking and spending, of shout
ing and striking?

Mulling and meddling with everything under the 
sun, we have almost forgotten the beneficence of its 
shining. Seeking some super-civilization we refuse 
to countenance what we have. Ignoring the pro
gress of the past, demanding the conditions of a 
future perfect and perpetual, we are destroying the 
present. Labor demands only justice at the hands 
of capital, higher wages to meet higher costs and 
better working conditions, whatever these are, but 
it has never seemed to apply that justice to capital, 
to ask whether it can actually pay wage-demands 
without bankruptcy, or to recognize that the opera
tion of capital in the whirlpools that the rapids of 
war have created is hazardous and filled with the 
nervous fear of apprehension. How can production 
be kept at its maximum without fulness of work; 
how can justice end in joy unless it begin in sacrifice 
rather than selfishness? The trouble of it all is not 
in the world, but in the human heart; not in condi
tions but in desires; not in the existence solely of 
greeds, but in the certain lack of good-will.

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



Nov. 15 1919.] T H E  C H R O N IC L E 1 8 3 3

High wages, high prices, high taxes— not too soon 
will they sink to an equable level, but the only way 
is in increase of production. Neither the will to 
strike nor the will to legislate will bring justice and 
joy, but in the mighty energies of man, working in 
the old ways to the end of the common good. The 
miracle of the loaves and fishes man cannot repeat 
in modern life. More pay and less work is a shell 
game to catch the unwary. Jordan is a hard road 
to travel; and will never be made easier by pushing 
the boulders of interference down from the mountain 
heights of theory. When the ideal becomes real 
the illusion of its allurement is gone. When shirkers 
and spenders take the place of workers and savers, 
famine is not far off.

We are not only failing in duty to-day, but laying 
up trouble for tomorrow. Let no one imagine the 
sound sense of the people will not assert itself against 
soviets and syndicalism, against strikes and lockouts, 
and against the obsessions of class consciousness. 
When individualism is swallowed up in collectivism 
liberty and law will both perish. But there is danger 
ahead. Men cannot work, nor government function, 
jn a seething tumult of conflicting interests striving 
for advantage. Turn back the railroads to private 
ownership and management. Help the steel mills 
and coal mines to operate, trusting if not at all in 
owners and managers, then in the favor and fulness 
of the laws of production.

Let government take its hands off business, that 
in the end makes its own laws, that so-called price- 
protection be not made the means of profiteering and 
pillage. Gather credit from the masses and scatter 
it abroad. Load ships at the harbor, that they may 
come loaded home, to pay longshoremen their dues. 
Consider that the price of the farmer and the wage 
of the mechanic naturally rush together if let alone. 
And work, work, there is no help for it. We cannot 
make clothes out of sea-mist, or food out of sunset 
clouds, or bring peace and prosperity out of continual 
bickerings. Why not just “ settle down?”

RAILROAD GROSS AND NET EARNINGS FOR 
SEPTEMBER.

Returns of earnings of the steam railroads of the 
United States still lack elements of encouragement. 
In general the character of the returns remains the 
same as heretofore. Net earnings, speaking of the 
roads collectively, run substantially behind those of 
corresponding periods a year ago, though the falling 
off is no longer so extremely large as in some of the 
earlier months. The trouble is mainly with the 
expense accounts, which are still mounting higher 
notwithstanding comparison is with heavy totals of 
expenses last year. At the same time gross earnings 
are running but slightly larger than in 1918 and in 
the case of many separate systems are showing sub
stantial losses.

These reflections are suggested by a review of our 
compilation of the figures for the month of September 
as based on the returns filed with the' Inter-State 
Commerce Commission at Washington. In the 
aggregate the gain in the gross earnings on the 200 
companies which have filed figures with the Commerce 
Commission, comprising a total of 232,772 miles of 
road, show an increase of only 89,252,922, or 1.90%. 
This was attended by an augmentation in expenses 
in amount of $28,081,783, or 7.62%. Accordingly 
there is a loss in the net for the month of $18,828,861,

or 16.08%, the total of the net for September 1919 
being $98,302,598 as against $117,131,459 for Sep
tember 1918, as will be seen by the following:

S eptem ber—  I n c .  ( + )  or D e c .  (— ) .
2 0 0  Roads—  1 9 1 9 . 1 9 1 8 . A m o u n t . %

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

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

To appreciate the significance of the further rise 
in expenses the present year consideration should 
be given to the tremendous increase in the expense 
accounts in the two years preceding. In September 
1918 the gain in the gross revenue reached enormous 
proportions, the war being still in progress, the vol
ume of traffic extremely large, besides which decided 
advances in both passenger and freight rates had 
been made only a few months before. As a result 
of these circumstances the gain in the gross revenues 
then reached no less than $129,367,931, or 36.16%. 
But this was accompanied by an augmentation in 
expenses of $126,177,381, or 51.82%. Consequently 
the addition to the net was no more than $3,190,550, 
or 2.79%. The year before rising expenses played 
a similar part in contracting the net results. In that 
year (in September 1917) there was $33,901,638 
increase in gross, but $7,699,654 loss in net, owdng to 
an expansion of over 41 Y i  million dollars in expenses. 
As a matter of fact, even prior to 1917 the net failed 
to make a satisfactory showing on many occasions. 
In September 1916, to be sure, we had $38,555,541 
gain over 1915 in the gross and $12,572,543 gain in 
the net, and this followed $17,783,141 gain in gross 
and $18,546,361 gain in net in September 1915 over 
1914. Immediately prior to 1915, however, the re
turns were poor or indifferent for several successive 
years. It happened that in September 1914, though 
gross earnings were reduced by $12,857,844, this 
was met by shortening of expenses in amount of 
$13,606,758, thus yielding $748,914 gain in net. On 
the other hand, the year before (September 1913) 
our compilations registered $9,805,231 increase in 
gross but attended by an augmentation in expenses of 
$14,958,298, causing, therefore, a loss in net of 
$5,153,067. In September 1912 the gain in gross 
revenues was of more satisfactory extent, but the net 
even then failed to keep pace with the rise in gross 
receipts; $19,891,032 increase in gross, or 7.88%, was 
attended by an addition to expenses of $13,855,420, 
or 8.58%, leaving, therefore, only $6,035,612 in
crease in net, or 6.64%. Extending the comparisons 
further back, we find that in September 1911 our 
compilations showed only minor changes in the 
totals, namely $39,801 increase in gross and $1,321,
815 increase in net. In September 1910 there was 
a gain of $10,312,116 in gross revenues, but a loss 
of $3,869,083 in net earnings. In the year preceding 
results for this month were much more encouraging—  
that is, in September 1909 there was $27,052,253 
gain in gross and $13,585,396 gain in net. In Sep
tember 1908 there was $15,299,397 loss in gross, 
with $4,083,435 gain in net. In September 1907 
the returns were very incomplete, they com ng to 
hand when the panic of that year was at its height. 
I he significant feature was that at that time, also, 
net earnings were falling behind, though gross was 
still expanding; stated in brief, for September 1907 
our compilation, though incomplete, registered $13,
172,222 increase in gross with $3,594,503 decrease in 
net. In the following we furnish the September 
comparisons back to 1906.
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Year.
Gross Earnings. Net Earnings.

Year
GUen.

Year i Inc. (+ )  or 
Preceding. | Dec. (—).

Year
Given.

Year
Preceding.

Inc. (+ )  or 
Dec. (—).

Avgust. 
1906 . . .  
j907 . . .  
l903 . . .  
i909 . . .  
,910 . . .  
,911 . . .  
,912 . . .  
*913 . . .  
*914 . . .  
*915 . . .  
*916 . . .  
*917 . . .  
*918 . . .  
*919 . . .

S
136,839,980
141.220.009 
218.929.381 
246.005,956 
258,047,702
219.054.010 
272,203,029 
285,0)0,012 
272,992,901 
294.241.3i0 
t32.S88,990 
361,880.0 S6 
487,140.7.81 
195.123,397

S 1 . S
126,782,987 +  10,056,99f 
128.017,787 + 13,172.222 
2.34.22S.778— 15.299,397 
219,013,703+27.052.25: 
246.335,586 +  10,312,IK 
249.014,235 +39,801 
252,318.597 + 19,891.0 >2 
275,244,811! +9,805,231 
2S5.850.745— 12.857,844 
276,458,199+17,783.141 
294,333,449 +38,555.541 
130.978,448 +33,901.638 
357.772,850 +129367931 
485.870.475 +9,252.922

$
48,341,798
41,818,855
81,615,313
95,443,956
91,580.434
90,720,548
96,878,558
92,847,193
92,022,947

111,728,276
124,447,839
116,086,10
117,470,621
98,302.598

S
45,653,884
45,413,358
77,531,878
81,858,560
95,449,517
89,398,733
90.842,940
98,000,260
91,274,033
93,181,915

111,875,296
123,785,757
114.2S0.071
117.131.459

S
+  2,687,914 
— 3,594,503 
+  4,083,435 

+  13,585,396 
—3,869,083 
+  1,321,815 
+  6,035,612 
— 5,153,067 

+  748,914 
+  18,546,361 
+  12,572,543 
— 7.699,654 
+  3,190,550 

— 18,828,861

N o t e .— In  1903 th e  n u m b e r  o f  r o a d s  In c lu d e d  fo r  th e  m o n th  o f  S e p te m b e r  w a s  9 5 ; 
In 1 9 0 7 , 8 4 ; In 19 0 3  th e  re tu rn s  w ere  b a se d  o n  2 3 1 ,3 6 7  m ile s ; In 1909  o n  2 3 6 ,5 4 5  
m iles ; In 1910 o n  2 4 0 ,6 7 8  m iles ; In 1911 o n  2 1 0 ,9 1 8  m iles ; In 1 9 1 2 , 2 3 7 ,9 5 1  m ile s ; In 
1 9 1 3 „ 2 4 2 .0 9 7  m ile s ; In 1 914 , 2 4 2 ,3 8 6  m iles : in  1 9 1 5 , 2 4 5 ,1 3 2  m iles : in  1 9 1 6 , 2 4 8 ,1 5 6  
m iles : In 1 917 , 2 4 5 ,1 4 8  m iles : in  1 918 , 2 3 2 ,1 8 6  m ile3 : in  1 9 1 9 , 2 3 2 ,7 7 2  m ile s . W e  
n o  lo n g e r  In c lu d e  th e  M e x ic a n  r o a d s  n o r  th e  c o a l-m in in g  o p e r a t io n s  o f  th e  a n th r a c ite  
c o a l  r o a d s  in  o u r  t o ta ls .

In the case of the separate roads the part played 
by rising expenses is greatly emphasized. The re
turns here, however, are decidedly irregular, many in
stances being found of a shrinkage in gross earnings 
coincident with increased expenses. In the South 
particularly losses in gross earnings are numerous 
and a number of Eastern trunk lines, among them 
the New York Central, fall in the same category. 
Where the roads give a good account of themselves 
the present year in the matter of net, it is usually 
because results last year in such cases were so ex- 
temely poor. For instance, the Atchison Topeka 
&  Santa Fe reports this time $2,902,273 increase in 
gross and $4,411,815 increase in net, expenses having 
been reduced; but in September 1918 the Atchison, 
though having added $3,806,529 to its gross, fell 
$2,778,089 behind in the net. However, there are 
other cases where the losses in net are cumulative, 
that is, where a further loss in 1919 follows a loss in 
1918. The Chicago Burlington & Quincy belongs in 
this class. It reports $1,469,894 increase in gross, 
but $2,491,474 decrease in net. This is duplicating 
the same road’s experience in 1918, when with $3,721,- 
971 increase in gross there was $1,309,276 decrease 
in net.

The Pennsylvania Railroad on the lines directly 
operated East and West of Pittsburgh registers for 
September 1919 $1,499,974 increase in gross with 
$912,006 decrease in net. Last year the same system 
showed no less than $15,124,471 gain in gross with 
$3,998,036 loss in net. The New Haven road this 
year with $209,449 gain in gross has $1,047,172 loss 
in net and the Boston & Maine, while having added 
$6,799 to gross, falls $766,960 behind in the net. 
The New York Central loses $1,019,377 in gross and 
$3,934,059 in net, while the Baltimore &  Ohio suffers 
$108,955 decrease in gross and $1,502,002 decrease 
in net. The Erie with $784,342 increase in gross and 
$612,667 increase in net is an exception to the general 
rule of decreases, but this follows an extremely poor 
showing of the net in the year preceding.

Southern roads, as already indicated, make ex
tremely poor reports. As illustrations, the Louisville 
& Nashville falls $145,017 behind in gross and $888,
143 in the net, the Southern Railway $2,077,125 in 
gross and $3,753,398 in the net, and the Seaboard 
Air Line $810,139 in the gross and $951,755 in the 
net. Many of the Northwestern and Southwestern 
roads give quite good accounts of themselves. Thus 
the Chicago &  North Western has added $1,159,433 
to gross and $485,806 to net; the Burlington & Quincy 
$1,469,894 increase in gross and $2,491,474 increase 
in net, while the gains on the Atchison have already 
been referred to. The Milwaukee & St. Paul, on 
the other hand, while showing $1,561,776 increase in 
gross has $99,918 decrease in net. The Northern

Pacific loses $603,085 in gross and $356,566 in net, 
but the Union Pacific reports $1,693,835 increase in 
gross and $352,952 increase in net. In the following we 
show all changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net.
PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER.

Increases.
Atch Topeka & S Fe (3). $2,902,273 
Chi R I & Pacific (2 ) - . .  1,741.026
Michigan Central______  1,702,074
Union Pacific (3)_______  1,693,838
Chi Milw & St Paul___  1,561.776
Pennsylvania (3)_______ a l,499,974
Chic Burl & Quincy____ 1,469,894
Southern Pacific (8)____ 1,291,346
Chi & North Western.. 1,159,433
Texas & Pacific________  818,501
Erie (2).........- .................. 788,060
Missouri Pacific............. 640,487
Pere Marquette________  516,990
Mo Kan & Tex of Texas. 498,427
Western Pacific________  396,024
Colorado & Southern (2) 364,470
Yazoo & Mississippi Vail 352,941 
Grand Trunk Western.. 345,316 
St Louis Southwest <2)__ 325,053
Chicago Great Western. 324,163 
St Louis-San Fran (3 ).. 284.324
Denver & Rio Grande.. 270,116 
Lehigh & New England. 238,051 
Chi St P M & Omaha.l 232,799 
N Y N II & Hartford.. 209,449 
Minn St Paul & S S M ..  207,691
Grand Rapids & Indiana 145,928 
Wichita Falls & N W__ 142,702
Lake Erie & Western.. .  134,645
Toledo & Ohio Central.. 120,957
Minn & St Louis--------- 115,820
Great Northern________  109,348
Chi Ind & Louisville—  108.502

_ . _  Decreases.
Southern Railway______$2,077,125
New York Central______61,019,377
Illinois Central.............   962,406
Seaboard Air Line........... 810,139
Chesapeake & Ohio_____ 792,715
Pittsburgh & Lake Erie. 760,580
Delaware & Hudson__ - 637,038
Philadelphia & Reading. 613.847
Northern Pacific_______  603,085
Norfolk & Western_____ 577,415
Duluth Missabo & N or .. 434,805
Lehigh V alley -............... 331.815
Delaware Lack & West_ $26,878
Buffalo Rochester & Pitts 324,845
Nashville Chatt St St L ._ 306,247
Elgin Joliet & Eastern.. 305,327
Bessemer & Lake E rie.. 297,838
Bingham & Garfield____ 232,234
Richmond Fred & I’otom 231,678
Grd Trk Lines in N E . .  222,050
Georgia.....................   213,107
Kanawha & Michigan__  212,568
Wheeling & Lake Erie.. 196,347
Union RR of Penna____ 169.185
N Y Chicago & St Ixmis 162,861
Louisville & Nashville.. 145,017
Duluth & Iron Range__  144,252
Nevada Northern______  139,595
Cin New Orl & Tex Pac. 133.593
El Paso & Southwestern 125,943
New Orleans & No East. 118,982
Central RR of N J......... 118,262
Western Ry o f Alabama 113,182
Alabama Great Southern 111 ,507
Baltimore & Ohio______ 108.955
Hocking Valley..............  107,745

Representing 52 roads Representing 35 roads
in our compilation..$22,821,353 in our compilation..$15,079,690

Note.—All the figures in the above are on the basis o f the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves.

a This is the result for the Pennsylvania RR., together with the Pennsyl
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $248,351 decrease, the Pennsylvania Company 
$1,065,292 increase and the P. O. O. & St. L. $683,033 increase.

6 These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Centra*, (he "Big Four," &c., tho whole going to form the 
New York Central System, the result is a gain of $446,530.

PRINCIPAL OH \NGES IN NET EARNINOS IN SEPTEMBER. 
Increases.

Atch Top & Santa Fe (3).$4,411,815 
Chicago Burl & Quincy.. 2,491,474 
Michigan Central----------- 947,243
Erie (2)...............................  643,725
Minn St Paul & S S M —  516,174
Chicago & North Western 485,806
Union Pacific (3)............... 352,952
Western Maryland---------  $23,634
Texas Pacific-----------------  277,135
Pere Marquette--------------  272,766
Toledo & Ohio C entral... 266,118
Florida East Coast---------  257,309
Western Pacific_________  242,890
Colorado & Southern (2 ). 232,721
Grand Rapids St Ind......... 226,398
Den ver & Rio Grande------ 207,521
Nashv Chatt & St Louis.. 202,591
Hocking Valley--------------  196,370
Grand Trunk W estern...

Decreases.
Delaware & Hudson......... $957,530
Seaboard Air Lino.............  951,755
Pennsylvania (3)............... a912,006------ - -  .. 902.125Philadelphia & Reading.. 
Louisville & Nashville____ 888.143

860.041

194,656
170.465
162,092

Lehigh & New England..
Belt Ry of Chicago-------
Lake Erie & Western-------  153,487
Ann A rbor______________ 151,448
Chic Rock Isl & Pac (2)— 141,449
Toledo St Louis & W est.. 135,640
Chicago Great Western *31,871
N Y Chicago Sc St Louis.. 120,192
Virginian________________  115,606

Representing 34 roads
in our compilation..$11,246,111

Pittsburgh St Lake E r ie .. .............
Atlantic Coast Lino............ 837,413
Boston & M aine__________  766,960
Lehigh Valley-------------------  685.130
Long island______ ______   615,463
Missouri Pacific...............  609,914
Cleve Cin Chi St St Louis. 481,709
Duluth Missabo St North 401 721
Northern P a cific ............... 356.566
Bessemer & Lake Erie____  355,310
Central o f  Georgia.............. 329,580
Richmond Fred St Pot____  303 254
El Paso & Southw.............. 298 897
Cine New Orl & Tex P ac. 297,476
St Louis San Francisco (3) ------------
Gr Trk Lines In New E ng. 
International & Gt Nor
Wheeling & Lake Erie____
Union R R  o f Pennsylvania „ . ,
Maine Central....................  201 019
J>u,,uth & Iron Range------  194,677
Elgin Joliet & Eastern____  193.568
Bingham St Garfield.........  191.878
Buffalo Rochester St P itts. 181,571
Cumberland Valley............ 162,028
Missouri Kansas & Texas. 160.460
New Orleans & N o East. 144.339
G eorgia . ...........................  143.865

141,900
Decreases. ___ _________________

New York Central---------5$3.934,0591 Alabama Great Southern.
Southern R y...................... P-h,c Ind *  Louisville_______________Illinois Central...................2.328,286 -----------  ~  * - -
Baltimore* O h io . . . - - - - -  1,502.002 
Delaware Lack St V e s t .. 1,108,121 
N Y New Hav & Hartford 1,047,172
Chesapeake St Ohio--------- 1,015,365
Norfolk *  Western ------ 995.798
Central RR of New Jersey 981.909

279,889
276,147
270.978
235,411
217,929

New Or Tex St Mox (3)11
San Ant St Aransas Pass .......... ..
Nevada Northern............. 109,206
Washington Southern____ 108.057

126,572
116,555
109,703

Representing 54 roads 
in our compilation..$34.499,423

a This is the result for the Pennsylvania RR. together with the Pennsyl
vania Company and the Pittsburgh Cincinnati Chicago Sc 8t. Louis, the 
Pennsylvania RR. reporting $1,676,332 decrease, the Pennsylvania Cowi- 
panu $326,091 increase and the P. O. C. & St. L. $438,235 Increase.

b These figures merely cover the operations of the Now York Central 
Itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the "Big Four, See., the result is a loss o f $3,864,356.

When the roads are arranged in groups or geo
graphical divisions in our usual manner it is found that 
the New England group, the Eastern and Middle 
group and the Southern group record losses in the 
gross;and the same groups, together with the Pacific 
Coast group, have losses also in the net. Our sum
mary by groups is as follows:

SUMMARY BY GROUPS.

Section or Group— 1919.
September— S

G r o u p  1 (8  r o a d s ) .  N e w  E n g l a n d . . .  2 0 ,7 6 7 ,5 2 3  
G r o u p  2  (3 7  r o a d s ) .  E a st *  M i d d l e .1 3 4 ,3 3 2 .5 6 4  
Group 3  (29  r o a d s ) ,  M id d le  W e s t . .  0 2 ,1 7 8 ,5 5 6  
G r o u p s  4  &  5  (3 6  r o a d s ) ,  S o u th e rn  .  6 1 ,1 9 3 ,7 4 3  
G r o u p s  6 * 7  (2 9  r o a d s .)  N o r t h w e s t .1 0 9 .0 4 4 ,0 0 6  
G r o u p s  8  *  9  (4 9  r o a d s ) .  S o u th w e s t .  7 8 ,4 2 3 ,5 8 7  
G r o u p  10 (1 2  r o a d s ) .  P a c if i c  C o a s t . .  2 9 ,1 8 3 ,4 1 8

-G ro s s  E a rn in g s -
1918.

5
2 0 ,7 8 6 ,0 0 2

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

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

/ n c . ( - f )  or  D e c . (— )
S

—  18 .7 4 9  
— 2 ,9 5 0 ,1 9 8  
+  3 ,1 6 3 .0 5 2  
— 5 ,1 8 4 ,4 2 7  
+  3 ,7 8 9 ,0 0 3  
+  7 ,8 3 5 ,5 9 5  
+  2 ,6 1 8 ,3 7 0

%
0 .0 9
2 .1 5
5.36
7 .8 1  
3 .0 0

11.10
9 .8 2

T o t a l  (2 0 0  r o a d s ) --------------------------------4 9 5 .1 2 3 ,3 9 7  4 8 5 ,8 7 0 ,4 7 5  + 9 ,2 5 2 .9 2 2  1 .9 0

«
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September—  1 9 1 9 . 1 9 1 8 . S
C r o u p  N o .  1 ........................ 7 .? 0 2  7 ,9 2 9  3 .1 0 0 .1 0 8
G r o u p  N o .  2 .......................  2 8 ,8 5 5  2 8 .0 5 0  1 9 ,0 8 5 .9 9 0
C r o u p  N o .  3 .......................  2 1 ,7 5 6  2 1 . 7 7 1  1 3 ,1 6 7 .6 9 5
G r o u p s  N o s . 1 A  5 . .  3 8 .5 5 9  3 8 .2 0 0  7 ,6 5 0  8 1 2
G r o u p s  N o s . 6 A  7 . .  6 5 .3 7 2  6 5 ,1 9 9  2 7 .7 6 3 ,3 0 0  
G r o u p s  N o s . S A  9 . .  5 4 .4 1 2  5 4 .4 9 4  1 7 ,9 1 7 ,8 8 7
C r o u p  N o .  1 0 ...................  1 6 ,5 1 6  1 6  6 0 6  9 .6 4 6 ,8 3 6

------AVI Earnings-------------------------
1 9 18 . lnc.( + ) or Dec.(—)

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

3 1 .2 2 9 .9 5 6  — 1 2 .1 6 4 ,0 2 6  3 8 .9 5  
1 2 ,1 3 1 ,5 2 6  + 1 . 0  56,169 8 .5 4
1 7 .2 8 9 ,2 8 8  — 9 .0 3 8 .4 4 6  5 5 .7 5  
2 7 .3 2 1 .3 3 2  +  4 4 0 .9 0 8  ! 01
1 3 ,6 8 4 .9 7 9  + 4 ,2 3 2  9 0 8  3 0 .9 3
9 .9 4 0 . 0 7  — 293 .471  2 .9 5

T o , -‘l1 .........................................2 3 2 .7 7 2  2 3 2 .3 4 9  9 8 .3 0 2 .5 9 8  1 1 7 . 1 3 1 4 5 9  — 1 8 .8 2 8 .8 6 1  1 0 .0 8
N d T E . — Group /  In c lu d e s  a l l  o f  t h e  N e w  E n R ln n r t  S ta te s
Group II  lu r i n '  ea till o f  N e w  Y o r k  m ill P e n n s y lv a n ia  e x c e p t t h a t  p o r t i o n  w e s t o f 

P l t l R l u i r K h  a n d  B u f f a l o :  a ls o  a l l  o f  N e w  J e r s e y , l J e l ; ,w a r e  a n il M a r y l a n d ,  a n il th e  
e x t r e m e  n o r t h e r n  p o r t i o n  o f  W e s t V l r K l n l a .

Group I I I  ln e lu ile s  a ll  o f  O h i o  a n il  I n d i a n a : a ll  o f  M ic h ig a n  e x c e p t th e  n o r t h e r n  
p e n i n s u l a , a n d  t h a t  p o r ti o n  o f  N e w  Y o r k  a n d  P e n n s y lv a n ia  w est o f  I t u f f a lo  a n d  
P i t t s b u r g h

Group .« IV . a> d V c o m b in e d  In c lu d e  t h e  S o u t h e r n  S ta te s  s o u t h  o f  t h e  O h i o  a n d  
e a s t o f  ih e  M is s is s ip p i R i v e r

Groups VI a rt V II.  c o m b in e d  In c lu d e  t h e  n o r t h e r n  p e n in s u la  o f  M i c h i g a n , a ll o f  
M i n n e s o t a . W i s c o n s in , l o w a  a n d  I l l in o i s : a ll o f  8 o u t.h  D a k o t a  a n d  N o r t h  D a k o t a  
a n d  M is s o u r i n o r t h  o f  S t  L o u i s  a n d  K a n s a s  C i t y :  a ls o  i ll o f  M o n t a n a . W y o m i n g  
a n d  N e b r a s k a , to g e th e r  w i t h  C o l u r a d o  n o r t h  o f  a  lin e  p a r a lle l t o  th e  S t a t p  lin e  
p a s s in g  th r o u g h  D e n v e r .

Groups V I I I  at d I X .  c o m b in e d  I n c lu d e  a l l  o f  K a n s a s , O k l a h o m a , A r k a n s a s  a n d  
I n ' I a n  T e r r i t o r y ,  M is s o u r i  s o u t h  o f  S t .  L o u i s  a n d  K a n s a s  C i t y :  C o l o r a d o  s o u th  
o f  D e n v e r ,  t h e  w h o le  o f  T e x a s  a n d  th e  b u lk  o f  L o u i s i a n a : a n d  t h a t  p  r t l o n  o f  N e w  
M e x l e o  n o r t h  o f  a  lin e  r u n n in g  fr o m  th e  n o r t h w e s t c. r n e r  o f  th e  S t a t e  t h r o u g h  
S a n t a  F e  a n d  e a s t o f  a lin e  r u n n in g  fr o m  S a n t a  F e  t o  F .l P a s o .

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

Western roads, it is proper to state, had to contend 
the present year with a considerable contraction in 
the grain movement and also with a falling off in 
the livestock movement. The loss in the grain 
movement was in comparison with a heavy movement 
last year, and the falling off extended to all the dif
ferent cereals with the exception of rye— namely 
wheat, corn, oats and barley. For the five cereals
combined the receipts for the four weeks ending 
Sept. 27 were only 108,008,000 bushels as against 
136,719,000 bushels in the corresponding four weeks 
of 1918. The details of the Western grain movement 
in our usual form are shown in the table we now pre
sent.
4 wks. end.
S e p t .  2 7 .
Chicago—

1919____
1918 ______________

Milwaukee—
1919 ______________
1918 ______________

8t. Louis—
1919 ______________
1918 ______________

Toledo—
1919 ______________
1918 ______________

Detroit—
1919 ______________
1918 ______________

Clereland—
1919 ______________
1918 ______________

Peoria—
1919 ______________
1918 ______________

Duluth—
1919 .............
1 9 1 8 .............................  1

Minneapolis—
1919............................... 1
1918 .............  1

K a n s a s  CUg—
1919 .............
1918 .............

Omaha <Sc Indianapolis—
1919 ..............................  6
1918..............................  3

W E S T E R N  F L O U R  A N D  G R A I N  R E C E I P T S .
Flour.
(b b ls .)

9 8 3 .0 0 0
8 8 0 .0 0 0

7 8 .0 0 0
5 2 .0 0 0

5 2 4 .0 0 0
2 2 4 .0 0 0

7 ,0 0 0

6,000
6 7 ,0 0 0

3 0 1 .0 0 0
3 0 5 .0 0 0

Wheat.
(.bush.)

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

,1 7 6 ,0 0 0
,2 1 7 ,0 0 0

,2 1 6 ,0 0 0
,6 9 9 ,0 0 0

,3 3 8 ,0 0 0
6 3 0 .0 0 0

2 .5 0 .0 0 0
1 7 5 .0 0 0

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

6 1 7 .0 0 0
4 0 0 .0 0 0

,9 2 8 ,0 0 0
,0 5 5 ,0 0 0

,1 5 1 ,0 0 0
.200,000

.4 4 5 ,0 0 0

.9 1 4 .0 0 0

,8 0 5 .0 0 0
,9 6 8 ,0 0 0

Corn.
(bush.)

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

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

1 .0 7 7 .0 0 0
1 .3 5 4 .0 0 0

66,000
2 8 2 ,0 0 0

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

6 2 ,0 0 0
1 7 2 ,0 0 0

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

11,000

3 0 5 .0 0 0
9 6 4 .0 0 0

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

2 .0 3 3 .0 0 0
4 .3 2 3 .0 0 0

Oats.
(bush)

8 ,202,000
1 1 .1 9 8 ,0 0 0

3 .0 6 3 .0 0 0
3 .6 2 9 .0 0 0

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

4 4 6 .0 0 0
9 9 5 .0 0 0

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

6 1 1 .0 0 0
6 3 3 .0 0 0

6 2 0 .0 0 0
6 8 9 .0 0 0

8 9 ,0 0 0
5 6 8 .0 0 0

1 .9 3 2 .0 0 0  
6 ,G 9 7 ,0 0 0

5 7 4 .0 0 0
2 .8 9 8 .0 0 0

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

Barley.
(bush.)

1 .2 6 6 ,0 0 0
1 .1 4 1 ,0 0 0

1 .2 1 6 .0 0 0
1 .4 2 8 .0 0 0

1 2 4 ,0 0 0
6 4 ,0 0 0

Bye,
(bush.)

3 0 5 .0 0 0
6 0 8 .0 0 0

3 3 7 .0 0 0
1 8 8 .0 0 0

7 4 .0 0 0
5 9 .0 0 0

1,000
7 7 .0 0 0

1 1 7 .0 0 0
111.000

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

1 .7 9 7 .0 0 0
4 .2 6 1 .0 0 0

1,000
7 ,0 0 0

4 .0 0 0
2 3 ,0 0 0

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

1 ,220,000
2 .2 5 8 ,0 0 0

T otal o f  All—
1 9 1 9 ____  1 ,8 9 1 ,0 0 0
1 9 1 8 ____  1 ,6 2 5 ,0 0 0

Jan. I t o  S e p t .  2 7 .
Chicago—

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

Milwaukee—
1 9 1 9  _ 6 7 2 ,0 0 0
1 0 1 8 ____  6 1 4 ,0 0 0

St. Louis—

,1 1 8 ,0 0 0
,4 5 8 ,0 0 0

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

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

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

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

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

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

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

1919___ 2,665,000 33.033,000 16,321,0001918___ 2 ,210,000 31,142,000 19.336.000Toledo—
1919___ 10,547.000 899,0001918___ ...... 6,419,000 2,383.000Delrnii—
1919___ 30,000 1,206,000 1,061,0001918___ 72,000 795,000 3.615.000

Clereland—
1919___ 39,000 653,000 625.0001918___ 441,000 3,694,000 4.140.000Peoria—
1919___ 2,572,000 2,328,000 13,400,0001918___ 1,038,000 3,114,000 26.672.000Duluth—
1919___ 17,405,000 28,0001918.......................

Minneapolis—
17,512,000 178,000

2 4 .7 5 1 .0 0 0
2 5 .0 6 4 .0 0 0

3 .9 0 9 .0 0 0
6 .0 4 6 .0 0 0

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

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

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

9 0 3 .0 0 0
6 4 4 .0 0 0

6 .7 6 8 .0 0 0
2 .7 8 6 .0 0 0

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

3 5 5 .0 0 0
3 3 0 .0 0 0

1 ,0 5 7 .0 0 0  3 3 6 ,0 0 0

2 9 .0 0 0
3 .0 0 0

7 .0 0 0
122,000

1 ,2 3 7 .0 0 0
7 3 1 ,0 0 0

1 9 1 9 ____    __
1 9 1 8  ....................  6 1

Kansas City—
1 9 1 9  _____________ 9 6 ,0 0 0  4 7
1 9 1 8  ....................  4 0

Omaha cfc Indianapolis—
1 9 1 9  ....................  25
1 9 1 8 ..............................................  1 4

Total of All—

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

,112,000
,2 0 6 ,0 0 0

,5 6 2 ,0 0 0
,8 8 2 ,0 0 0

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

1 3 .4 5 0 .0 0 0
3 0 .7 0 1 .0 0 0

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

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

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

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

3 ,0 (

4,0< 
3 6 ,0<

201 ,(K
2 8 4 ,0 1

1 2 .4 1 7 .0 1  
8 9 4 .1 X

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

4 ,0 1

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

1 9 1 9 ------- 1 2 .7 4 7 .0 0 0  2 7 2 ,1 0 1 ,0 0 0  1 3 5 ,3 6 7 ,0 0 0  1 8 2 .4 4 4 ,0 0 0  7 7 .8 8 4 .0 0 0  3 5 .6 1 3 ,0 0 0
^ 1 9 1 8 --------1 1 ,2 0 4 ,0 0 0  2 3 1 ,1 9 9 ,0 0 0  2 3 1 ,4 0 5 ,0 0 0  2 4 4 .6 6 7 .0 0 0  4 4 .7 1 6 .0 0 0  1 3 .8 6 s .o O O

As regards the livestock movement, the Union 
Stock Yards & Tran°it Co. of Chicago reports receipts

for the even month in 1919 as 22,747 carloads as 
against 24,970 carloads in 1919, while at Kansas City 
the receipts were 16,184 carloads against 19,050. 
At Omaha the receipts were a trifle larger, being 14,
163 carloads against 14,040.

The cotton movement in the South of course was 
on a greatly reduced scale, the crop being both poor 
and late. The shipments overland reached 71,248 
hales against 82,977 bales in September 1918, 
112,236 bales in 1917 and 90,093 bales in 1916. At 
the Southern outports the receipts the present year 
were only 265,176 bales against 526,665 bales last 
year and 602,778 bales in 1917, as will be seen by 
the following:
R E C E I P T S  O F  C O T T O N  A T  S O U T H E R N  P O R T S  I N  S E P T E M B E R  A N D  

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

Ports.
September. Since Jan. 1 .

1 9 1 9 . 1 9 1 8 . 1 9 1 7 .  | 1 9 1 9 . | 1 9 1 8 . 1 9 1 7 .
G a l v e s t o n ----------------------b a l e s .
T e x a s  C i t y ,  A c 9 1 ,0 6 5

4 ,0 5 8
2 8 ,1 3 5

5 ,7 J 8
6 3 1

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

7 ,2 4 5
7 ,6 1 8

1 3 ,5 2 7
3 6 8

2 4 0 .9 8 6 2 4 1 ,6 1 4  1 ,2 1 5 .6 7 5 9 1 2 ,9 5 1  1 ,2 3 3 ,0 7 4  
7 6 ,4 7 0 i  7 3 ,1 5 7N e w  O r l e a n s __ 1 0 5 ,2 5 0

1 1 ,4 2 2
4 5

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

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

3 4 8

M o b i l e ___________
P e n s a c j l a ,  A c I I I I I I
S a v a n n a h ____
B r u n s w i c k  . . I I I  
C h a r le s t o n

1 5 ,6 3 l |
4 .5 4 S 1

1 8 6 ,7 8 6
1 4 ,0 0 0

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

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

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

6 2 0 ,3 6 6
5 7 ,0 0 0

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

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

W l l  a i n g t o n ___
N o r f o l k __________________
N e w p o r t  N e w s ,  A c 1 2 ,7 2 6

4 2 1
2 0 2 ,9 3 1

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

3 ,6 5 6

2 1  680 
2 2 + 7 1 4  

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

E X E C U T IV E  ACTION VITAL TO CO NSITU TI0N AL  
DEMOCRACY.

[By DANIEL CHAUNCEY BREWER of the Order and Liberty 
Alliance.]

The nation has not been slow to recognize the significance 
of bayonets in the streets of Boston. The sun which they 
reflected did not travel westward more swiftly than the 
news that Calvin Coolidge-Governor—had accepted the 
full responsibilities of his executive office by compelling 
order in the Commonwealth of Massachusetts

That it brought loyal men whose political sense is not 
atrophied to their feet, is evidenced by the felicitations of the press.

I .
Once again a clear-visioned American had translated into action the abiding sense of those who cherish practical 

democracy. Visions of Parker at Lexington with his never- 
to-be-forgotten ,“If we are to have war let it begin here”—

Old Hickory” in nullification times—and “Honest Abe” 
with the call for seventy-five thousand men—flashed across 
men s minds, and warmed the cockles of their hearts.

Thus the Massachusetts State Guard, mobilizing from 
yesterday s citizens without defection, and Boston’s busi
ness men patrolling the streets of the city with revolver 
and club translated into action, (because the imme
diate call was to them), the things that patriotic business 
men in Philadelphia, New York and Chicago and the various States in the Union, were thinking.

II,
Here and such was the first effect of a masterful grappling 

with a critical situation. A second and not less notable 
one followed when Massachusetts on Nov. 4 spoke through 
its electorate in a manner which recalled the glories of her 
past record. Massachusetts stands with Calvin Coolidge. 
He has spoken for h r—as the Adams’ spoke for her in pre
Revolutionary times—as Lowell and Andrew and Sumner 
spoke for her in ’61. Inasmuch as the nation is bone of the 
old Bay State’s bone—and flesh of her flesh— the voice of 
Massachusetts rarely goes unheeded. We may therefore 
expect larger and greater consequences to follow the righteous acts of a true-hearted man.
. <( III.

“Get but the truth once uttered”—said James Russell 
x)uell and there s such music in her as makes men’s 

memories her joyous slaves.” While not only Massar 
c lusetts but the United States has been confused by the 
m\ riad problems of an industrialism that has threatened 
t eir political life, neither State nor nation have wholly for
gotten truths enunciated by our forefathers and built into the foundations of the Republic.

Translated into action and uttered by Calvin Coolidge, 
t ey have electrified Massachusetts and awakened memories. They promise to stir the Republic.
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W h a t are these truths? Those that are of towering im
port a t this time are written in the Preamble of the Consti
tution of M assachusetts, which was adopted in 1780, and 
have become incorporated in the fundamental laws of many 
other States.

“ T h e end of........ ................. .......Governm ent is to secure the
existence of the body politic— to protect it and to furnish 
the individuals who compose it with the power o f enjoying 
in  safety and tranquility their natural rights.

“ It is the duty of the people therefore in framing a consti
tution of governm ent, to provide for an equitable mode of 
making laws, as well as for an impartial interpretation and 
a  faithful execution o f them, that every man may at all time 
fin d  his security in them.”

In September of the current year police officials of Boston, 
with the apparent endorsement of mistaken men working 
for class privilege in the political com m unity, aimed a blow  
at “ governm ent”  by an act that threatened safe and tranquil 
enjoyment o f their rights by individuals composing the body 
politic.

Fortunately the people of M assachusetts had enacted 
laws for their “ security,”  and in appointing Calvin Coolidge 
executive had provided for a faithful execution of these. 
N o  sooner had danger shaped itself than the Governor (the 
people’s agent) dealt with it in a manner so convincing and 
satisfactory as not only to meet the given issue, but to assure 
free men everywhere that their liberties which at times seem 
to be threatened by disorder, need never be imperilled if 
sanity and prudence govern in their selection of the magis
trate who is to reflect their will.

Confused by crowded events, and forgetful of principles 
which are vital to Democracy— Americans have legislated 
freely, but have long failed to require an observance of law. 
Disorder and contem pt for authority have followed, and 
license has so usurped the place of liberty as to discredit 
D em ocracy. In this crisis, Calvin Coolidge, as we now 
know— expressing the will of Massachusetts— in a manner 
provided for by past generations— has blocked the drift 
toward disaster.

It  was John M arshall, who, in the Virginia Convention that 
ratified the United State Constitution, after alluding to 
the fact that the people can only administer government 
through agents, and these agents cannot act without power, 
made it clear that Democracy cannot survive without execu
tive action in time of exigency.

The forceful action of Calvin Coolidge in bringing this 
truth to the attention of the American people in an hour 
when the Republic is in troubled waters, indicates that Prov
idence still acts through chosen ministers, and that H e has 
not wholly withdrawn his favor.

(Current gtueixis and Q is tx x s s io u s

C O N T IN U E D  OFFERIN G OF B R IT ISH  TREASU RY  
BILLS.

T h e usual offering of ninety-day British Treasury bills 
was disposed of this week by J . P . M organ & C o . on a dis
count basis of 6 % ,  the figure to which the rate was recently 
advanced from 5 H % .  The bills in this week’s offering 
are dated N o v . 10.

C O N T IN U E D  OFFERING OF FRENCH TREASU RY  
BILLS.

Another block of the French Treasury bills which are being 
offered in the market up to an am ount of $ 50 ,000 ,000 , as 
m arket conditions justify and on much the same scheme as 
the British Treasury bills, was disposed of b y  J . P . M organ  
& C o. this week. The offering in any one week is limited to 
$ 5 ,0 0 0 ,0 0 0 . 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 offer
ing are dated N o v . 14.

SU BSCRIPTION S TO C A N A D IA N  VICTORY LO AN  
OVER $400 ,000 ,000 .

Subscriptions of $400 ,383 ,650  to Canada’s V ictory Loan  
were received up to N o v . 12, according to the M ontreal 
“ G azette”  of the 13th. A  minim um am ount of $ 300 ,000 ,
000  was offered in the drive, as was noted in these columns 
O ct. 2 5 , page 1562, where other details of the loan were given. 
W ith  the opening of the campaign it was announced that the 
subscription list would close on or before N o v . 15. In  
indicating the results up to the 12th, the “ G azette,”  in 
Canadian press advices from Toronto said:

Canada’s grand total to the Victory Loan to-night is $406,383,050. 
This is the official report up to midnight as announced by W . 8 . Hodgens, 
Chairman of the Dominion Business Committee. Included in these figures 
are reports from all the provinces, but not all the figures are up to date. 
Returns up to Wednesday night have been received from Ontario alone, 
those from Montreal, Quebec and Prince Edward Island are up to Tuesday 
night, while the remainder, with the exception of New Brunswick, have 
sent in figures up to Monday night. New Brunswick has only given 
returns up to last Saturday night. When the returns are all gathered there 
will be quite a considerable difference, but with only three days left of the 
campaign the results are most gratifying. Ontario applications to-day 
totaled $13,475,700. The provinces stand as follows:
Ontario________________$232,699,750 Quebec--------- ------------ $96,347,850
British Columbia______ 19,244,3001 New Brunswick----------- 6,320,650
Alberta_______________  8,926,100 j Nova Scotia____________ 12,466,100
Saskatchewan________  7,835,050 j Prince Edward Island.. 1,169,050
Manitoba____________  21,364,8001

IN C R E A SE  I N  E N G L A N D  I N  R AT E  ON TR EASU R Y  
BILLS.

Following the increase on N o v . 6 in the Bank of England  
rate from 5 to 6 % ,  the rate on Treasury bills was raised 
in London on N o v . 7  to 5 ^ %  for three and six m onths’ bills, 
as against 4 3 ^ %  previously for three m onths’ bills and 5 %  
for the longer period. On N o v . 8  the rate of discount in 
London in the open market for short bills was advanced  
1 M %  to 5 % % ,  while the rate for three m onths’ bills was 
raised 1 H %  to 5 % % .

The banks, it is stated, have raised the rates on deposits 
from 4  to 4 3 ^ % ._______________________ _______ .

B A N K  OF S P A IN  IN C R E A SE S D ISC O U N T  R ATE .
M adrid cablegrams on N o v . 9 stated that the Bank of  

Spain had raised its discount rate of 1 %  to 5 % .  The  
4 ^ %  rate had been in effect since O ct. 27 1914.

R E D E M PT IO N  OF B A N K  OF E N G L A N D  A N D  CUR
R EN CY NOTES.

From  the N ew  Y ork  “ Evening Post”  of N o v . 8 , we take  
the following emanating from London:

G o ld  a n d  N o t e s .

A peculiar situation exists in regard to the redemption of tho "currency 
notes”  and Bank of England notes In gold. Both are legally repayable In 
gold, and the Bank is also prepared to give gold on demand. But inasmuch 
as gold exports are prohibited save under license, and gold is not required 
for Internal circulation, such demands would be actively discouraged.

There are some Indications that notes are being hoarded. This can be 
traced directly to apprehensions of further taxation of war profits.

A D V A N C E  I N  E X C H A N G E  RATES IN  COPENHAGEN.^ 
The following copyright cable to the N ew  Y ork  “ Tribune”  

from Copenhagen, N o v . 7 , appeared in the N o v . 8  issue of 
that paper:

Foreign exchange rates are again rising strongly under the demand for 
bills that can not be satisfied. To-day, only one-third of the demands on 
Christiania, one-fourth of those on Stockholm, and one-fifth of those on 
Copenhagen and Amsterdam could be supplied.

Yesterday, no quotation could be fixed for Christiania, Amsterdam, or 
Zurich owing to the demoralized condition of the market. The rises for 
two days are: Amsterdam, 183; Zurich, 100; Copenhagen, 90; Stockholm, 75: 
and Christinia, 75. Present quotations represent the maximum up to this 
time.

The causes of the movement in addition to those which have been reported 
previously, include the new demands of tho Allies for the fulfillment of the 
armistice terms. From outside markets, the suspension of passenger traf
fic on the German railways is reported to be playing an important role in the 
situation. Pessimism prevails here regarding further developments.

a n n o u n c e m e n t  o f  p r o p o s e d  f o r e i g n  f i n a n c e
CORPORATION B Y  J. P. M ORGAN  & CO.

In an announcement issued on N o v . 12, J . P . M organ &  
C o. made known the creation of the Foreign Finance Corp
oration, with an authorized capital of $10 ,000 ,000 ; accord
ing to the firm ’s brief announcement the corporation “ has 
been formed primarily to invest funds in onterprisos or 
securities which hold forth promise of safe and satisfactory 
return.”  A  charter for the new corporation was issued on  
the 12th at A lb an y, by the Secretary of Stato. Tho board 
of directors of the com pany will include the following:

J P Morgan and H. P. Davison, of J. P. Morgan & Co.; James S. 
Alexander President of the National Bank of Commerce In New York; 
George F Baker, Jr., Vice-President of the First National Bank, New York; 
George W Davison, Vice-President of tho Central Union Trust Co., Now 
York- Harvey D. Gibson, President of the Liberty National Bank, New 
York' Seward Prosser, President of the Bankers’ Trust Co., New York; 
Charles H. Sabin, President of the Guaranty Trust Co., New York; James 
Stillman, President of tho National City Bank, New York; Albert H. 
Wiggln, Chairman of the Board of the Chase National Bank, New York.

Arthur M . Anderson, head ot tho bond department of
J. P . M organ & C o ., will, it is stated, be President of th e  
com pany. A s to the plans with respect to tho now enter
prise, the “ Journal of Commerce”  of N o v . 13, said:

The capital stock of tho corporation will be divided into shares of $100 par 
value. Not all of this will bo called for immediately, but tho stock to bo 
paid up at this time has already been subscribed, it was explained yester
day. Papers of Incorporation have been filed in Albany.
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The charter of the corporation places no limit on the amount of its invest

ments, and should it be found necessary its capitalization could bo increased 
to take care of growing business. Its scope is not limited to the foreign field 
as it also may engage in investments in this country, it was explained. It 
boars no similarity to the corporation proposed under the Edge Bill, in that 
it will not advance commercial credits in the interest of foreign trade, rather 
it will act along lines similar to those followed by the British investment 
trusts. While at present it contemplates no issue of debentures, it was 
assorted, such a procedure might be adopted should the corporation desire 
to extend its operations with borrowed money.

To the extent that it invests in foreign securities and in other foreign 
holdings, the bankers interested explained, its operations will have a favor
able influence on the foreign exchange situation and, in this way, tend to 
support export trade. But the financing of foreign commerce does not come 
within its intention.

PRESID ENT OF CZECHOSLOVAKIA ON WAY HERE  
TO BE GREETED BY INTERNATIONAL  

M ID-EUROPEAN ASSOCIATION.

W e  learn from authoritative sources that President 
M azaryk  of Czecho-Slovakia is on the ocean and will arrive 
in N ew  Y ork shortly. An organization to he known as the 
International M id-European Association is being form ed, 
with temporary headquarters at the Hotel Marseilles, N ew  
Y ork , to greet and show attention to President M azaryk  
and other distinguished visitors from middle Europe.

Some thirty prominent N ew  Y ork , Philadelphia and Cleve
land manufacturers are hack of this m ovem ent to receive the 
mid-European visitors in a dignified w ay. Pending the organ
ization and election of officers this group of manufacturers 
have asked M r. Elliott S . N orton, formerly of the National 
C ity Bank of N ew  Y ork, who served under Secretary Red- 
field during the war and was secretary of the M id-European  
Union under President M azaryk  in 1918 to arrange the 
details of the organization with headquarters at the M a r
seilles H otel. Applications for membership are being there 
received.

The Czecho-Slovak investigator sent here to obtain infor
mation for the trade organizations of Czecho-Slovakia left 
N ew  Y ork yesterday for homo after six weeks in this country  
and will report his findings to these organizations by D ec. 1st.

NEW  YORK CHAMBER OF COMMERCE URGES 
PROTECTION OF AM ERICAN IN V ESTM EN T  

IN  FOREIGN COUNTRIES.

A  resolution urging the Governm ent to proclaim and en
force “ an unyielding policy for the protection of American  
citizens and legitimate American investment in foreign 
countries,”  was adopted as follows on N o v . 6 , by the N ew  
Y ork  Chamber of Commerce:

Whereas. Tho position of the United States as a creditor nation naturally 
tends to increase American investment and American representation abroad: 
and

Whereas, Legitimate American investment abroad is entitled to the same 
governmental protection that is given to foreign investment in this country; 
therefore, be it

Resolved, That the Chamber of Commerce of the State of New York re
spectfully urges the Government of the United States to proclaim and 
enforce at all times an unyielding policy for tho protection of American 
citizens and legitimate American investment in foreign countries, and be it 
further

Resolved. That copies of this resolution be sent to the President, to each 
member of the Cabinet and to the members of the Senate and tho House of 
Representatives. ______________________________

THE JE W IS H  BANK OF PALESTIN E.

The following regarding the Jewish Bank of Palestine 
has come to us during tho past week from the Publicity 
Departm ent of the Zionist organization of America, at 55  
Fifth Avenue, this city.

Tho Anglo-Palestlne Company, or as it is called in Palestine, the Jewish 
Bank is displaying great activity. In spite of all the difficulties under which 
tho bank labored in the days of tho Turkish rulers, who finally decreed its 
liquidation, tho confidence of the population in the bank has remained 
unshaken. Since tho conquest of the land by tho British, the head bank in 
Jaffa and its branches elsewhere in l ’alestino resumed their activities. Tho 
Anglo-Palestine Bank was founded by tho Zionist Organization for the de
velopment of tho future Jewish Homeland.

Tho large business houses as well as numerous small traders were at 
once able to rosume their commercial relations with Egypt, and for this 
purpose tho bank accorded them a largo credit. In this way the Jaffa and 
Jerusalem markets have been supplied with many Egyptian goods, accord
ing to a bulletin issued by the U. S. Bureau of Public Information. Tho 
colonies wero granted various credits for the purpose of procuring the 
necessary materials, and tho organization of Jewish colonics was conse
quently enabled to send a special buyer to Egypt. Many owners of orange 
plantations were able, thanks to tho credit extended to them by the bank, 
to procuro the necessary potroleum, oil and coal which were placed at their 
disposition by tho British government. Tho owners of tho other colonies 
have also received large credits. In all colonies groups are now being formed 
with the object of procuring the necessary materials for planting and sow
ing. With the credit given by the bank it will be possiblo speedily and suc
cessfully to carry out these tasks. Each day large deposits are received by 
tho bank from abroad on behalf of all kinds of institutions as well as private 
individuals.

Tho “ Palestine Survey" adds the following data:
Tho Anglo-Palestine Bank has given short term loans to planters, thus 

materially aiding tho development of orange growing, almord exporting, 
and wine planting. It has developed dairy farming and cattle raising. In

the field of trade it has supplied capital to the Jewish colonist and con
sequently Jewish commerce has grown rapidly. If the combined import 
and export figures of Jaffa, for instance, have risen from Frs. 19.000.00J 
in 1903 to Frs. 51,000,000 in 1913, the Anglo-Palestine Bank may claim that 
this increase is to a very largo degree, if not mainly, due to its activity. 
It has persistently tried to introduce the co-operative idea in Palestine. 
Thus the Jewish Wine Growers’ Syndicate, was formed with its assistance, 
and it has tried to have the idea accepted in the organization of co-operative 
stores, in the purchase of manure, in the common use of agricultural Im
plements, &c. The A. P. C. has also, though to a more limited extent,- 
granted long-term loans for agrarian and urban enterprises. It was ob
liged to purchase land when there were no other companies so engaged: 
upon the establishment of such companies it confined itself to advancing 
loans for the furtherance of that work.

Herewith is a comparative table of deposits &c., of the Anglo-Palestine 
Bank and its branches for the first six months of the current year:

31 Dec. ’ 18. 31 Mar.' 19. 30 Apr. ’ 19. 31 May ’ 19. 30 June’19-
Jaffa...........Le.277059.643 302928.959 348223.002 342513.325 397483.444
Jerusalem.........  95418.945 126900.865 142844.858 153188.340 153512.877
Beirut............. 8591.157 16312.139 41611.084 49939.413 31917.053
H a ifa ------------- 27675.864 32463.936 29426.843 36708.849 43848 280
Tiberias............ 8168.467 10895.022 12935.186 13057.521 12893.974
S afed -------------  7732.189 9219.722 8553.0S4 8555.531 8751-791
Hebron------------ 494.761 505.726 1040.775 1244.142 23b0.725
Gaza.................. 6.489 6.489 6.489 6.489 6.489

Totals.-.Le.425147.515 499237.858 584071-321 605213.610 650774.635

RIOTOUS SPENDING IN  ITA L Y .

A s an indication of the extravagant expenditures am ong 
all classes in Italy we take the following from the “ W all 
Street Journal”  of Sept. 18:

“ Italy is enormously rich in paper money, and there is veritable mania for 
purchasing luxuries among all classes,”  said Giacomo Navone, formerly 
in the lace business in Florence, but now retired and living at San Remo. 
He was a passenger on the Italian liner Pesaro which arrived in New York 
Wednesday. While he came to America with his wife and young son, to 
visit his wife’s relatives in California, a controlling motive in coming this 
time Mr. Navone explained was the high cost of living in Italy and the 
difficulty o f procuring necessities.

"Even the peasants are buying luxuries,”  said M r. Navone. “ Other 
classes who never dreamed of automobiles are buying them. Vast portions 
of tho population are living on tho money they made during the war. Peo
ple who had never seen more than twenty dollars at one time now have 
thousands. A lace shawl which my firm would have sold for twenty francs 
will be readily purchased by an Italian woman at 150 francs. Italy is in 
her heyday of riotous spending and holiday making.

“ After a while this spirit mil subside, and Italy will come up like a jack 
in the box as a commercial nation. It may take a long time though. I do 
not look for normal conditions for two or three years. The change wiU 
begin when large quantities of raw materials got into the country. America 
can help by beginning this movement.”

M EXICO'S PUBLIC DEBT.

The present national debt of M exico was reported as 
exceeding 866 ,0 00 ,0 00  pesos, exclusive of guaranteed rail
way bonds to the am ount of 53 ,000 ,000  pesos, or other rail
way indebtedness totaling approximately 138 ,000 ,000 pesos, in 
a statement made to a sub-comm ittee of the Senate Com m ittee  
on Foreign Relations at W ashington on Sept. 23 by Thom as 
R . Lill, an American accountant, at present a member of 
the M exican G overnm ent’s Adm inistrative and Financial 
Reorganization Com m ittee, of which Louis Cabrera, the 
Carranza M inister of Finance is Chairman. The informa
tion supplied by M r . Lill was given during the course of an 
inquiry by the sub-comm ittee into the financial difficulties 
of M exico. In its advices from W ashington concerning 
M r. Lill’s testim ony the N ew  York “ Tim es”  of Sept. 24  
said in part:

Mr. Lill is an enthusiastic supporter o f the Carranza regime and pictured 
tho Mexican President as a man anxious to relieve the sufferings of his 
country and equally anxious to rid his Government of all dishonest and un
necessary officials. He said that as a result of his investigations in Mexico 
he was convinced that Mexico might be able some time in the future to stand 
a national debt of approximately 550,000,000 pesos and that it would be 
possible for the country to pay this off at the rate of 30,000,000 pesos an
nually.

In answers to questions by Senators Fall and Brandegee, Mr. Lill said the 
national budget under Diaz had averaged 100,000,000 to 110,000,000 
pesos. The report for the fiscal year 1918, under Carranza, Mr. Lill said, 
gave the total as 178,000,000, which, he pointed out, did not include charges 
on the ptiblic debt nor money that was set aside for the Department of 
Munitions.

"This sum,” ho explained, “ was the estimated expenditure of the Car
ranza Government. At that time the revenues did not equal the sum 
given, nor does it equal that sum yet. There was at that time approxi
mately 5,000,000 pesos a month deficit.

As a result of the situation disclosed by the erport for the fiscal year 1918 
it became apparent that something had to be done to bring the expendi
tures within the revenue and therefore a monthly budget was authorized. 
As a result, the monthly expenditure was reduced from about 16,000,000 
pesos to about 10,500,000 pesos, which was practically within the revenue.

Referring to a bond issue of 60,000,000 pesos negotiated in Europe by 
Huerta and to another issue the proceeds of which he said had been dis
posed of in somo manner,pot yet ascertained, Mr. Lill suggested that the 
latter issue might have to be submitted to arbitration in order to determine 
whether the Mexican Government should be held responsible for the debt.

"The Mexican Government, however,”  be added, “ declines distinctly 
to repudiate any debts.”

Mr. Lill next estimated the debt of the Government of Mexico i Novem
ber of last year to be as follows:

Debt left by Diaz regime, 425,000,000 pesos.
Bonds, approved by Madero Congress and issued by Huerta, I f 0,000.000 

pesos.
Loans due to banks, 53,000,000 pesos.
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Back salary due to civil employees, 25,000,000 pesos.
Total, 693,000,000 pesos.
‘This,’ ’ said M r. Lill, “ would make the total obligations o f  the Mexican 

Government about 695,000,000 pesos.
Senator Fall remarked that Luis Cabrera recently put the debt at about

1 .000. 000.000 pesos.
“ I am not familiar with his estimate,”  replied M r. Lill, “ but I might 

say that there is interest to the amount o f  about 170,000,000 pesos duo, 
which would make the apparent liability o f  the Government about 866,
000,000 pesos. This includes all that I can find. M r. Cabrera also prob
ably includes money that will be needed to pay claims, which is, o f course, 
not included in any statement o f  debt.

“ How much money did General Diaz leave in the Treasury o f M exico?”  
Senator Fall asked.

“ A bout 72,000,000 pesos.”
“ D o you include in the debt figures you have given for the present Gov

ernment the currency repudiated b y  Carranza?”
“ N o, I do not.”
"W ell,”  replied Senator Fall, “ that would add a great many millions 

m ore.”
A t this point Senator Fall placed in evidence speciments o f various cur

rency issues o f  the revolutionary Government, most o f  which issued have 
been repudiated. The samples had been furnished to the Committee by 
an American bank o f  Nogales, Ariz.

“ How do you come to the conclusion that M exico can only afford a debt 
o f  550,000,000 pesos when under a debt o f  425,000,000 Diaz left in the 
Treasury 72,000,000 pesos and left the country on a par basis?”

“ T hat,”  replied M r. Lill, “ was an accumulation o f some eight years. 
Then, as everywhere else, prices have risen in M exico and M exico needs 
about double o f  what was needed in 1910. Then there is the educational 
program which the Carranza Government has started, and everytning 
considered, I do not see how the Government can get on under less than
1 0 0 .000. 000 or 110,000,000 pesos for current operations.”

“ Has the Mexican Congress passed any law to carry into effect the pro
visions o f  tho Constitution o f 1917?”

“ I do not think so .”
Press dispatches from Washington on Sept. 10 had the 

following to say relative to Mexico’s public debt:
M exico's public debt is $500,000,000 instead o f $264,786,042 63, as 

officially proclaimed in paid advertisements in American newspapers. This 
now total is admitted in an official statement by Luis Cabrera, Secretary 
o f  tho Treasury in President Carranza’s Cabinet, received hero to-day 
through official channels.

Officials o f  tho State Department were greatly interested in Cabrera’s 
statem ent, constituting as it does an admission o f a greater debt than has 
heretofore been admitted by a Mexican official, and yet tho estimate takes 
no account o f  a numl>er o f  important items charged up to M oxico by the 
Foreign Offices o f  a number o f European Governments as well as the State 
Department hore.

Cabrera In his statement asserts that the entire $500,000,000 “ is not to 
be imputed to  cur political vicissitudes o f  tho last few years,”  but is due to 
troubles dating back before the Carranza revolution.

GOLD FUN D  FOR PARAGUAY TO STABILIZE  
EXCHANGE.

Under date of Nov. 11 the following advices were re
ceived by tho daily press from Asuncion, Paraguay:

For the purpose o f  stabilizing exchange with Paraguay, a convention by 
which Paraguay will establish a gold fund has been signed by the Para
guayan Foreign Minister and Daniel F. M ooney, tho American Ministor, 
acting for tho International High Commission which was created some 
time ago to obtain uniformity o f  exchange between the Americas.

It is understood that the gold fund will be accumulated from Paraguayan 
revenues and sequestered in New York. The convention is regarded as a 

long  step toward establishing the finances o f  Paraguay on a firm basis.

PROPOSED LOAN TO ARGENTINA BY BANK OF SPA IN .

An announcement as to negotiations for a loan to Argen
tina by the Bank of Spain was made as follows in press cables from Buenos Ayres Nov. 11:

Negotiations are in progress b y  which the Bank o f Spain, with the ap
proval o f  tho Spanish Government, will make a large loan to the Argentine 
Government, according to the M adrid correspondent o f  “ La N acion.”  
Although the exact amount o f  the loan has not yet been fixed, it is said that
500,000,000 pesetas is the sum under consideration.

Dom ingo Salaberry. Minister o f  Finance, to-day confirmed the advices 
from  M adr'd and said the negotiations were initiated by King Alfonso, 
who is interested in closer financial relations between Spain and Argen
tina.

T he Minister o f  Finance added that it was easy to comprehend that 
Argentina was similarly interested, and that the republic would give the 
matter all the attention required, not only because o f  the loan itself, but 
becam e the arrangement o f  it would servo to bring about, closer connec
tion with the mother country. The details o f  the proposed loan have not 
been completed.

CREDIT OF $60,000,GOO TO AUSTRIA BY ALLIES.

A Copenhagen cablegram to the daily papers Nov. 12 said:
The Entente has grantod a credit o f $60,000,000 to Austria, according to 

the Vienna “ Tagblatt.”  This will be utilized principally for the purchase 
o f  raw materials. •

TIIE GREEK EXCHANGE SITU A TIO N .

A cablegram from the American Legation at Athons, dated 
Nov. 1 1010, was published as follows in Commerce Reportsof Nov. 6:

Exchange has risen. Dollars ari now selling around 5.30 whereas they 
form erly were quoted at 5.75. The risi seoms to have been caused by  an 
ordinance providing that if merchandise has not arrived in I’ i.'aous within 
a  half year after the required 10% deposit is made, tho doposit will be for
feited.

This ordinance is the last o f  several restrictions on foreign trade wnich 
tend to maintain the exchange value o f the drachma. Exchango operations 
were first restricted to the purchase and sale o f  commodities. Later the 
deposit o f  10% was required as an earn* st o f good faith.

PROPOSED BANK IN  ATLANTA TO FIN A N C E AND  
M ARKET COTTON CROP.

A movement toward the organization of a corporation, 
under the banking laws of Georgia, designed to assist in the 
financing and marketing of the cotton crop, was instituted 
on Oct. 28, when a meeting, called by Gov. Dorsey of Geor
gia, was held at Atlanta, to develop the plans. The meeting 
at which the proposed plan of operation was outlined by 
Gov. Dorsey, was attended by business men, farmers and 
lawyers from various counties. The plans, according to tho 
Atlanta “Constitution,” call for the formation of the pro
posed corporation under the name of tho Georgia Cotton 
Bank and Trust Corporation, with a capital of $2,100,000, 
which may, it is said, if found desirable, be ultimately 
increased to $20,000,000. While the main office will bo 
located in Atlanta, the institution, it is said, plans to estab
lish branches in Georgia and other States. The following 
is taken from the “Constitution”:

It is even provided that the corporation may onter tho export business and 
establish branches and connections in foreign countries at a later date if 
the expansion o f  its operations warrant this extension.

The chief aim o f tho organization will bo to supply farmers with money 
at a low rate o f  interest, to establish accredited warehouses for the storago 
o f cotton and to assist planters in marketing their product. This program 
is set forth in the proposed charter as follows:

It is tho purpose o f  said corporation to foster and promote tho farming 
Interests o f said State by bringing the farmers and producers into closer 
co-operation in all matters relating to their welfare. Said corporation shall 
act as a farmers’ co-operative bank and trust comapny and shall do any and 
everything that legally can be done to promote the scientific growing and 
co-operative marketing o f cotton and other farm products o f every kind.

In order that as many o f the farmers as possible may bo interested in tho 
scheme and that no favoritism shall be shown to any county or section, It is 
proposed to divide the State into seven divisions, each division made up 
o f a certain number o f counties. The board o f directors is to bo elected 
annually at division stockholders’ meetings, each division choosing two 
directors, making fourteen in all.

Thoso divisions are to bo known as tho Nortliwostorn, Northeastern, 
M iddle Wostorn, Central, Middle Eastern, Southwestern and Southern, 
respectively. Shares o f  stock are allotted to oacli county in propor
tion to tho number o f bales o f cotton therein grown during tho year 1910. 
that yoar having been seiocted as one o f tho lowost cotton production. 
Undor this allocation Fulton County is allowed oniy 32 shares, while Burke, 
before the advent o f  the boll woevil, tho banner cotton county o f tho 
State, has 512.

Farmors will havo the privilege of purchasing 50% o f tho stock allotted 
to each county, and this stock cannot be offered to businoss mon in other 
lines until tho farmors havo had a full opportunity of buying it. Each 
county whl bo givon the opportunity to tako up its allotment boforo this 
3tock can bo offorod for salo eisowhero, and stock owned outsldo o f tho 
Stato can bo votod only In tho county to which it was originally allotted.

There are to be 21,000 shares o f  tho original stock, 3,000 sharos to bo 
allotted to each o f tho sovon divisions at $100 per share. This par value is 
required by tho banking laws o f tho State. In addition to tho capital stock, 
provision is made for a paid-in surplus o f $525,000.

The “Constitution” also states that the plan has the in
dorsement of the officials of the Atlanta Federal Reserve 
Bank; of the State bank superintendent, T. R, Bennett, 
who will have charge of administering the new banking law 
after January 1; of Lem B. Jackson, head of the Stato market 
bureau, and of hundreds of prominent bankers and business 
men.The same paper also says:

Tho governor was authorized to appoint a board of seven, one from each 
o f the proposed divisions o f the State, who shall have charge o f tho sale o f 
stock in their respective divisions.

Provision is made in the proposed charter for tho purchase o f stock in 
the Foderal Reserve bank and tne affiliation o f tne corporation with the 
Fedora Rtservo system. It has not yet been determined whether the bank 
and its proposed branches shall be made banks o f deposit. This will prob
ably bo arranged later to suit the wishes o f tho patron farmers.

The board o f directors L> given full discretion under the proposed charter 
as to the declaration o f dividends, but it is provided that no dividend shall 
be declared until a surplus fund o f at least 10% o f the capital stock shall be 
accumulated.

It was statod that tho sphere o f the proposed bank would in no way con
flict with the program o f tho American Cotton Association in its efforts to 
better the condition o f the cotton farmer, but it was expectod to work in 
harmony witn this and other organizations having tho same end.On Oct. 31 it was stated that a total of 3,104 shares had 
been subscribed, aggregating at $125 per share, $388,000.

PAUL M . WARBURG ON U. S. PART IN  ASSISTING  
EUROPE— CLEARING OF WORLD'S BALANCE 

SHEET OF FIC TITIO U S ASSETS.

Among the outstanding features of the observations mado 
by Paul M . Warburg, former Vice-Governor of tho Federal 
Reserve Board, upon his return from Europe on Nov. 4, after 
a three months’ trip abroad, was tho statement that Europe 
counts on our influence, not only in solving the economic 
problems involved in tho present situation, but also in 
straightening out tho League of Nations. The power to make 
or break Germany, Mr. Warburg averred, lies “in tho hands 
of the Reparation Commission and tho United States cannot 
shirk tho duty of co-operating in reaching a wise conclusion, 
upon which will depend the fate of not only that country, 
but also that of her main creditors, who, in turn aro our
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debtors.” As to our responsibility in assisting Europe to 
straighten out her affairs, Mr. Warburg declared that ‘‘by 
the decisive part we played in deciding the war and the peace 
we have assumed a moral responsibility which we now cannot 
shirk.” “In order to survive,” he continued, “Europe needs 
our products and requires them largely on credit and it is 
our moral duty to furnish these goods.” According to Mr. 
Warburg, “there are two fundamental evils common to 
all which must be eradicated if world bankruptcy or com
munism are to be avoided”—“continuous ‘increase of prices’ 
and ‘decrease of production.’ ”

On the question of stabilizing exchange Mr. Warburg stated 
that “it is futile to attempt to tinker with this problem 
. . . .  until the leaks have been stopped, andc, that is not 
possible as long as the Government printing presses work 
overtime manufacturing new money and Government obli
gations.”

That “the world lives in a fool’s paradise based upon 
fictitious wealth, rash promises and mad illusions” tvas 
another of the truths enunciated by Mr. Warburg, and he 
concluded with the statement that the first step “is to prick 
the bubbles of false promises and to begin by clearing the 
world balance sheet of fictitious assets as far and as fast as 
we can.” The following are Mr. Warburg’s observations 
in full:

Few people realize how little we know in the United States ..about the 
Intimate developments going on at the present time In the various parts of 
Europe and, conversely, how impossible it is in Europe to follow closely 
what transpires with us. Every country is so taken up with its own troubles 
that neither time nor space permit to observe or report more than at best a 
rough outline o f  the events. Before venturing to express very specific 
views, after an absence o f three months, one feels therefore a very natural 
and keen desire to “ read up”  and post oneself about what has been said and 
done in the United States during that period. However, it m ay be timely to 
state some general thoughts and impressions.

One cannot spend two months in Europe without being deeply impressed 
with the fact that war has opened wide the dykes onco protecting our old 
form o f society and that the unloosened currents, still uncontrolled, are rag
ing over areas far beyond the boundaries o f the countries directly involved 
in the war. Nobody can foretell at this time what the world’s picture will 
be when ultimately the floods will subside. IIow far it will remain submerged 
or be able to emerge will not bo the result, however, o f  an automatic process. 
As it was the will o f men that broke the dykes— dykes, it is true, that had 
grown too weak and that attempted to constrain gigantic forces w'thin too 
narrow a compound— so it will bo the will o f men that will determine the final 
outcome. The lesson that one brings home from Europe is therefore that we 
must not stand by idly with folded hands while the world is drowning; but 
that it is our duty, and within our power, to arrest a movement which, if 
unchecked and permitted to run into oxtremes, will engulf us all.

Tliero arc many who. disgusted and disheartened, believe that wo, in the 
United States o f  America, should wash our hands o f Europe and leave it to 
her to straighten out her own affairs. It is too late for that. B y the de
cisive part we played in deciding the war and the peace we have assumed 
a moral responsibility, which we now cannot shirk, and even were we Inclined 
to do so, we could no more free ourselves from the meshes that now link us 
to Europe. For the future course o f the world will be influenced very mate
rially by economic forces and theso forces wo largely control as, inversely, 
to a certain extent they control us. in order to survive, Europe needs our 
products and requires them largely on credit and it is our moral duty to fur
nish these goods. While our self-interest is Involved in this, Europe's di- 
emma is so much more acute than ours that it places in our hands the 

key to the situation, but, at the same time, the responsibility o f  using it 
wisely.

The present problem is not a simple one, it is the upshot o f  many influ 
ences and conditions varying in degree in the several countries affected; but. 
there are two fundamental evils common to all which must be eradicated if 
world bankruptcy or communism are to be avoided. These are the con- 
t'nuous "increase o f prices" and "decrease or production.”  “ Prices" must 
continue to rise as long as the leading countries spend every year billions 
moro than they collect from taxation and other regular revenues, covering 
the resulting deficiencies by issuing additional currency, treasury bills or 
other Government obligations. As long as this "watering process”  is in
dulged in the vaRio or capital must further decline and, if persisted in long 
enough, it must end in something like the Russian or A u s tr o -H u n g a r ia n  con
ditions where the savings o f  the past invested in money and securities have 
been practically wiped out.

While to some extent the present labor unrest is “ psychological" and in 
certain aspects, as far as it disregards the public interest, may be considered 
destructive and immoral, there cannot lie any doubt but that, as long as the 
rise in prices continues, labor will have to fight for and be entitled to in
creased wages. On the other hand it is obvious that a higher scale o f wages 
Is in itself a factor making for a further increase hi prices. This unfortunate 
reaction cannot bo avoided until the prime driving force has been eliminated: 
which is the persistent depreciation o f capital by the continuous issue of 
Government securities and currency for the purpose o f covering deficiencies 
caused by excess current expenditures. Prolonged disregard o f sound eco
nomic principles will wreck business enterprises as well as Governments. 
T o  issue Government obligations or currency for the purpose o f paying idling 
men, or for providing below cost such things as transportation, or food, or 
for covering extravagant military or other expenditures, is an insane busi
ness practice that, sooner or later, must lead to ruin or bankruptcy every 
country indulging in such methods. As far ns expenditures cannot be 
reduced receipts from taxation must be increased ar.d, with the rapid and 
wide distribution o f wealth resulting from the war, indirect will have to 
play as important a part as direct taxation. (Capital levies cannot be safely 
mado in order to pay for recurrent expenditures; they may at best bo applied, 
and oven then only exceptionally for the purpose o f  reducing the capital 
debt o f  a country). jk-kj.

It is easier for the United States to place its budget on a sound basis 
than for any other o f  the loading powers involved in the war. Our respon
sibility in this respect is a heavy one and demands not only that we estab
lish model conditions for ourselves; but also that we insist that sound 
principles be adopted by countries requiring our financial support. Unless 
we work towards this end the increase o f prices cannot bo arrested, and 
moreover we would be acquiring the obligations of debtors headed for in
solvency. Our responsibility goes even further than that. Of all the

leading countries we are the only one that, for the time being, has an open 
gold market where the relation between gold on the one hand and goods 
and services on tho other can establish itself on a fairly natural basis. N o 
other country, therefore, will play as decisive a role in determining the 
future o f prices as we.

A great deal is being said about the necessity o f stabilizing foreign ex
changes. T o  m y mind it is futile to attempt to tinker with this problem  
o f stabilizing the level o f these various foreign reservoirs and to establish 
their definite relations to ono another and to the dollar, which will be th e  
pivot o f  all, until the leaks have been stopped; and that is not possible as 
long as the Government printing presses work overtime manufacturing 
new money and Government obligations. When once this baneful process 
is arrested, discount rates may again become powerful influences in bring
ing about deflation. Until budgets are properly balanced discount rates, 
however, are powerless in this respect.

Tho pre-war level prices has gone for good and ever. Somehow we had' 
to pay for the waste and expenses o f tho war, and if the future price level 
should establish itself at 100% higher than that prevailing before the w ar, 
that would mean that the savings o f the past through this watering process- 
have been cut in two and that to  that extent they have been consumed in 
order to pay for the war. Whether the destruction o f capital has gone- 
that far or how much further it will proceed will depend uj>on the steps, 
that we shall now take to arrest it. The longer we wait, the greater will 
bo the loss.

While the proper balancing of the budgets must, therefore, be the first 
step, without which the world cannot rid itself of its present predicament, 
this measure in order to  bring relief must be accompanied by others. Every
body knows that in order to prevent a further rising o f prices it is necessary 
that production be increased and consumption be decreased. The neces
sity o f such a course has been forcefully urged by many, it is conceded by 

an(l practiced by nobody. In Europe and in the United States there 
never was a greater recklessness in spending money than there has been 
prevailing since the conclusion o f the armistice. The ease with which a 
larger amount o f depreciated money can be earned has diminished the re
spect for money and the eagerness to save. A willingness to subordinate 
or sacrifice one’s wishes and pleasures to tho greater advantage o f the coun
try , splendidly manifested during the years o f the war, has ended in the 
present reaction; o f an orgy o f brazen self-indulgence at the very moment 
when the war bill is presented for payment.

Labor suffers from insufficient wages, capital is being decimtnated, and 
the middle classes, practically wiped out, are viewing the future with deep 
despair. And all o f  this for the reason that for five years the world has 
destroyed and consumed more than it produced and has not yet been aroused 
to the realization that the longer it persists to remain in this foolish and 
fatal condition, the more terrible will be the chaos and the suffering for 
which we are headed. This is a world state o f  mind based with some on 
cynic frivolity with others on scorn and exasperation or deep disappoint
ment over the failure o f  human society. In these circumstances may we 
hope to be able to persuade the working-man that— while his striving for 
adequate adjustments o f  wages is generally recognized as legitimate, and 
wh'le honest efforts are made in almost all countries o f the world to comply 
with his just demand for a reasonable representation and co-operation in 
the management o f  his employers’ affairs, any tendency on his part to re
duce production is nothing short o f a crime against the very society o f  which 
be is a part. M ay we hope to convince the reckless consumer that his guilt 
is as heavy as that o f  tho slacking producer— except by necessity, the only 
taskmaster whose authority will still be respected? Only when the world 
ceases covering deficits by printing new money and obligations; only when 
a greater scarcity o f money can assert its influence will excessive consumption 
be brought under control, and will there be called into play a consequent 
greater supply o f  labor and a greater willingness to work. This presup
poses, however, that terrorism will not be permitted to threaten these willing 
to work.

It is interesting to watch the various ways in which the labor problems are 
being studied and approached in Europe. “ Over there”  they look to tho 
United States to take the lead in solving the question. Pre-war labor con- 
d ftions with us having been far better than abroad and our men having 
enjoyed full political liberty and a free road to the top o f the ladder in prac
tically every enterprise, it is believed that we should find less d ifficulty in 
this respect than any other country. Budgets cannot be properly balanced, 
however, until there are first eliminated the items o f extraordinary expendi
ture connected with the liquidation or continuation o f the war. Every 
day the present uncertainty, disorganization and wastefulness continues to  
add further burdens to our load and lengthens the road we shall have to  
struggle back if, indeed, we wish to avoid the precipiGe. Meanwhile wo 
are getting so near the brink that every further delay increases the danger 
that it may become too  late to avoid our sliding into it. In Europe it is 
believed that our Senate does not fully realize the gravity o f the situation. 
Friends and enemies condemn many features o f the peace treaty. But all 
agree— even the Germans, who more than any other nation deplore some 
o f the terms— that nothing could be more fatal than to prolong the present 
uncertainty; that the treaty must go into effect, and that when once a foun
dation, even though a defective one, has been htkft.ve can begin successfully 
to com bat the baneful forces that now threatei^flhe whole world. In this 
work the United States cannot be missed. Europe counts on our influence, 
not only in solving the economic problems involved, but also straightening 
out the League o f Nations (which in its present form is disappointing to  
independent minds in all countries) and through it some o f the inequalities 
that now mar the instrument. The Reparation Commission, as a first 
step, will have to clarify the situation by studying and determining the 
limit o f  the burden to be imposed upon Germany, a burden which m ay not 
exceed her maximum power o f taxation if bankruptcy is to be avoided. 
The power to make or break Germany lies thus in the hand o f the Repara
tion Commission and the United States cannot shirk the duty o f co-operat
ing in reaching a wise conclusion, upon which will depend the fate o f  not 
only that country;, but also that o f  her creditors— who, in turn, are our 
debtors. That, however, opens a chapter which it would lead too far to  
discuss at this time.
lt The first thing to be done is— as a prominent British financier put it—  

to deflate our ideas. The world lives in a fools paradise based upon 
fictitious wealth, rash promises and mad illusions. The disease is world 
wide, it is spread too far to  enable us to deal with it as a whole. W e m ay 
agree on the principles on which it must be fought, but each country will 
have to be treated in accordance with* its own particular conditions. * The 
irst. step, however, is to prick the bubbles o f  false promises and to begin 
5 c earing the world balance sheet o f  fictitious assets as far and as fast 

Can' l *ie s'tuation will thereby gain in clarity and simplicity w e 
shall grow in strength and competence to deal with whatever difficulties 
remain to be overcome.
^Delegates __to_ the International Trade_Conference have
attempted to reply to some of Mix Warburg’s observations, 
asis  shown by the following staff correspondence to the New  York “Tribune” from Kansas City, Mo., Nov. 8:
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Spokesmen for the western European nations who are participating in the 

International Trade Conference tour to-day took issue with the suggestion 
m ade by Paul M . Warburg this week, on his return from  abroad, that the 
Old World was moving toward insolvency.

T he former vice-governor o f the Federal Reserve Board especially criti
cized the habit o f the European governments o f  “ watering”  their currency 
b y  issuing fiat money to meet the excess o f expenditures over revenue. Dele
gates from abroad declared their governments were conscious o f  the evil, 
and had drawn up programs to  correct it.

M . Florimond Hankar, chairman o f the Belgian mission and one o f  the 
foremost financiers o f that country, when shown a report o f  M r. Warburg s 
statement to-day by The Tribune correspondent, said what the American 
banker had said was for the most part inapplicable to Belgium. “ M r. War
burg speaks o f the orgy o f extravagance in Europe,”  said the Belgian banker,

but I can assure you there is, broadly speaking, no extravagance in my 
country. The people o f Belgium were traditionally frugal savers, and this 
is particularly true in these critical days o f readjustment. Out o f our popu
lation o f seven and one-half millions, three and one-half millions have sav
ings bank accounts.

Money Coming from Germans.
“ As for watering o f currency, we have issued no new paper currency in 

Belgium since we regained control o f  our country. In considering our cur
rency situation you must remember that 56.000,000,000 is now in circula
tion and that the Germans will pay 1 yx francs for every mark outstanding 
as soon as they are able. That constitutes an important item on our credit 
side. . ’

“ As for meeting our very high expenditures, we could easily greatly in
crease our taxes, which have always been especially low in Belgium. W e are 
working hard in Belgium, and shall be able to meet all our obligations. W e 
never undertake any without being certain that we can repay them.

“ The Continental nations at this itinerant conference have estimated 
their need for credit in the United States in 1920 at $1,500,000,000. Bel
gium has asked for $100,000,000, France about $700,000,000 and Italy 
between $500,000,000 and $700,000,000.”  ’

For Italy, Senor Luiggi o f the Italian mission, said: “ Italy is a country 
that never contracted a debt in the war without making arrangements to 
pay both the principal and the interest through taxation.

“ It is absurd to think o f Italy as heading toward insolvency,”  he said. 
“ Of course our government is perfectly aware o f the need o f rehabilitating 
her currency, and has drawn up a program for so doing, which, I am sure, 
will be put into effect immediately after the coming elections. W e purpose 
to  levy a capital tax in order that we m ay retire all the paper money out
standing which is not indispensable to the carrying out o f the normal trans
actions o f  commerce.

N o Extravagance in Italy.
“ There is no extravagance whatsoever in Italy. Before the war our 

standard o f living was extremely low but the relatively high wages which 
now prevail have made for a greatly improved standard. In so far as the 
shortage o f materials permits, however, this better living cannot by any 
stretch o f the imagination be deemed extravagance.

“ The Italians are an extremely thrifty people. W e are asking for credit 
that we may get our industrial processes fully going again, and then we shall 
pay our debts by means of exports. In normal times our people save much 
m ore than is necessary to meet our external obligations."

The French delegates took substantially tho same view. M . Eugene 
Scheider, head o f the mission, said France is strong enough to carry on her 
reconstruction unaided over a long period, but appeals to the United States 
for assistance to facilitate and quicken the process o f readjustment in order 
that France can cake her part in building up the new nations which have 
been created by the peace conference. M . Scheider himself recently pur
chased the large steel works in Czecho-Slovakia, and other Frenchmen are 
projecting plans for the development o f the new nations.

The French delegates insist that their country is solvent, and feel con
fident that cut of the confusion o f the moment order and progressive develop
ment will come. Members o f  the missions will leave to-night for Chicago.

RESUMPTION OF OUR RELA TIONS W IT H  G E R M A N Y —  
RESOLUTION OF COUNCIL ON FOREIGN 

RELATIONS— RE M A R KS OF
0 . II. K A IIN .

The urgent necessity of the United States furnishing 
without delay to the countries of Europe, including Ger
many, needed foodstuffs and raw materials, as well as 
making available such credits as may be required, was 
recorded in a resolution adopted at a conference of the 
Council of Foriegn Relations held at the Hotel Astor on 
Nov. 11. ‘'The Resumption of Our Relations With Ger
many” was the subject of the conference, at which Darwin
P . Kingsley, President of the New York Life Insurance 
Company,presided. Otto II. Kahn, of Kuhn, Loeb & Co., 
Frank A. Vanderlip, J. G. White, of J. G. White & Co., 
Francis H. Sisson, Vice-President of the Guaranty Trust Company of New York and James W. Gerard, former 
Ambassador to Germany, were speakers at the conference, 
all advocating the extension of immediate aid to Germany 
on the part of the United States in an effort to restore normal 
world conditions. Mr. Kahn declared that tho argument 
that we can do nothing until the peace treaty is ratified by 
the Senate is not conclusive. “We can and should act 
now,” he said, “in making available for Germany food
stuffs which are urgently, indeed, vitally needed, and es
sential raw materials.” Our self interest and our duty to 
the world at large, Mr. Kahn contended, requires it. Mr. 
Kahn’s remarks were as follows:

H owever reluctant I am to speak o f  anything relating to me personally, 
I  must ask your indulgecno for a few words o f  a perslonal nature.

I am o f  German birth. I am not ashamed o f it nor do I apologize for it, 
or  try to hide It. But from tho day the first gun was fired in tho summer 
o f  1914 I did everything 1 could to demonstrate m y bitter hostility to the 
hideous Prussian spirit which had brought upou the world the unspeakable 
calam ity o f  that appalling war, and I did everything I could do to demon
strate m y unqualified espousal o f  the cause o f the Allies, because 1 saw in 
It the cause o f right and freedom. I have never wavered in that stand.
I  could take none other and be true to m y conscience and judgment and my

conceptions o f  duty and honor. It was not an easy stand to B?ke for m e, 
nor was it in the earlier stages o f the war a popular one or one that promised 
to bo on the winning side. It was for me a hard and bitter choice to make 
as long as America was neutral. I knew that I had much to lose by making 
it in the way I did, that m y motives would be liable to bo misinterpreted 
and misunderstood and that it meant breaking forever ties and affiliations 
which had been dear to me.

I need not say anything about m y attitude after America had thrown 
her sword into tho scale and it had become plain to all that there was not 
room in tho world for Americanism and Prussianism because from  that 
moment the attitude o f  all true Americans was tho same.

The only reason why I have ventured to refer to m y record Is because I 
think it fairly absolves mo from tho imputation that what 1 am going to 
say is influenced b y  m y German descent. I speak as an American and 
solely as an American. I am not o f  those who try to m ako’ up and seek 
forgetfulness for their attitude before, and in some cases after, America 
entered the war, by loud professions o f  unrelenting hostility and ostenta
tious hatred toward the beaten foe. I am no more afraid now o f the epithet 
“ Pro-German”  than I was formerly o f  the epithet “ Renegade.”

Germany is crushed and in dire distress. A  peace o f  stern and sweeping 
punishment, continuing on as yet indeterminate sentence, has been im
posed upon her. Her spirit is broken. M ore and more, the recognition 
o f the monstrous crime, to  which, under thrice accursed leadership, her 
people lent themselves, is being borne in upon them, even though I fear 
that some time must still elapse before a full consciousness o f  their guilt 
and genuine piood o f  atonement will take tho place o f  the state o f dazed 
confusion and bitterness o f spirit, in which Germany’s utter defeat and the 
grimly unsparing penalties assessed against her have left the nation.

AVhat the German rulers and people have done within the recent past 
will stand forever among tho most horrible crimes o f history— perhaps as 
the most horrible crime. It can never be forgotten nor forgiven. But 
neither should this be forgotten: Here Is a people, still sixty millions
strong, springing from one o f the great racial stocks o f tho earth, intelligent 
and efficient, naturally given to good order and to hard work, having in 
past times Contributed much to the common assets, spiritual and material, 
o f  tho world. T o  tho east o f  them the red flood o f Bolshevism is threaten
ing to engulf the nations.

Whether those sixty millions shall be made useful In ro-equipping and 
normalizing a world sadly out o f gear and sorely beset by insufficient pro
duction and Insufficient means of distribution; whether they shall bo given 
hopo and scope and inducement for work and rehabilitation and tho preser
vation o f the existing order o f civilization and Government; or whether, 
bereft o f  hope, listening to tho councils o f  despair, they shall surrender to 
those who promiso them salvation through chaos, depends primarily upon 
the actions and tho attitude toward Germany o f America and her allies 
in tho late war. There is no time to bo lost. Tho peoplo o f  Germany aro 
looking to the coming winter with dismal forebodings. It may be de
cisive for good or ill.

England, wise with the wisdom o f  centuries o f  activity in world affairs, 
has taken the lead in shaping relations with Germany, impelled by both 
self-interest and humanity. Sir Auckland Goddes, a member o f the British 
Cabinet, in an address jlcliverod last month, said: “ Tho pooplo o f  Ger
many are helpless, disspirited, unsettled . . . M any men in this
country are trembling beforo a shadow o f what Gormany used to be, and 
they will not believe what Germany is now. She is down, and I wish in 
our interest that her trado showed somo more signs o f  elasticity, spring and 
development than it does, because Gormany is one o f our groat markets, 
and she cannot buy from us unless sho is producing wealth within her own 
borders.”

A French Minister o f State, in a recent spooch, is reported as having 
wisely advised his compatriots to buy from Gormay rather than from other 
countries, so as to take advantage o f tho depreciated state o f  tho German 
oxchango and because o f the recognition that Germany manifestly cannot 
pay the Indemnities assessod and to be assessed against hor unless and until 
she is in a position, to a reasonable degree at least, to re-establish her trade 
and commerce.

America should not lag behind. The argument that we can do nothing 
until tho Peace Treaty is ratified by the Senate, is not conclusive. W e can 
and should act now in making available for Germany foodstuffs which are 
urgently, indeed, vitally, needed, and essential raw materials. Our self
interest requires it. Our duty to the world at large requiros It. Tho 
charitableness and humanity which are part o f Americanism require it. 
“ Vengeance is mine, saith the Lord.”

The following is the resolution unanimously passed at tho 
conference:

Resolved, That it is tho sense o f this meeting that from the point o f view o f 
both self-interest and humanity, this country should without delay furnish 
needed foodstuffs and raw materials to tho countries o f Europo, including 
Germany and the other Central Powers; and further

Resolved, That the moral and, if found necessary, the actual support o f  
our Government should be put forth in order to mako available such credits 
and funds to European nations, including the Central Poers, as are re
quired to start the processes o f  normalizing and stabilizing the trade con
ditions o f  the world and to guard against the grave menace inherent in a 
further continuance o f the present economic state o f  the nations.

GREAT BR ITAIN  PROHIBITS EXPORTS OF SILVER 
BULLION.

Announcement that Great Britain had prohibited tho ex
port of silver bullion specie was contained in cablegrams to 
the press from London on Nov. 7. With regard thereto 
local papors said:

Local dealers in silver attributed tho British embargo to sovoral causos 
Silver bullion, it was stated, is vory scarce in England, domestic contumpj 
tlon having increased greatly in the past few months.Another reason ad-" 
vanced by  motal dealers here is that tho presont high price of silver in 
England might tompt holders to melt coin into bullion for export. Such 
an operation, it was said, would bo profitable with tho high price o f tho 
metal now prevailing in London.

M E X I C A N  RESTRICTIONS ON SILVER EXPORTS  
With regard to the limit on exports of silver by Mexico, 

the Now York “Evening Post” of Nov. 12 printed tho ol 
lowing advices from Mexico City:
If Strict limitations upon sliver exportation from M oxico wero placod upon 
producing companies to-day by an order from tho Troasury Dopartmont 
diroccing that 50%  o f all bullion be sold to tho Government. In no caso 
will thocompanies.bo allowed toJoxportSmoro than 50%  o f their production.
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The order resulted from the shortage of silver coins, which, because of their 
-high silver content, arc being hoarded and sold for bullion.

The Secretary of the Treasury, Luis Cabrera, has announced the Govern
ment is prepared to make immediate improvements in the mint here in 

■ order to increase the output.
Mexico City has been experiencing a change shortage for several weeks, 

virtually all merchants refusing to accept gold for small purchases. Money 
'changers domand from 4 to 7% for exchange. The Government several 
• days ago startod coinage with less silver content, but the output is unablo 
to meet the demand.

In an interview last month Minister of Finance Cabrera, 
is said to have declared that, in spite of the 5% premium 
which financial writers claimed was being paid in the Mexi
can market for Mexican silver, the Mexican monetary- 
system (virtually the only one in the world, he asserted 
upon a pure metallic basis) was not endangered by the high 
price of silver. The press dispatches at that time (Oct. 7) also said:

Reports that millions of pesos worth of silver coin were being exported 
from Mexico brought the above denial from the Secretary of the Treasury, 
who asserted that the present scarcity of silver coin was due to local specu

lators, whose cupidity had been aroused by press reports.
Minister Cabrera said that the measures taken by the Government, in

cluding a prohibition of the export of currency, measures regulating mining 
companies which prevent coined silver being exported as bullion, the cost of 
smelting and vigilance at the frontier, would prevent the depletion of the 
money supply of the country and a consequent financial crisis.

CLOSING OF 60% OF M E X IC A N  SILVER M IN E S .
Washington press dispatches Nov. 11 said:
The Department of Commerce announces that leading mining men of 

Mexico state hat almost 60% of the silver mines in Mexico are closed, and 
that this means a big loss, in view of the high price of silver and the fact 

-that Mexico is one of the largest producers.

N E W  H IG H  SILVER PRICES.
Not only has silver this week soared in the New York 

market to figures which had not been reached in the. United 
States in nearly fifty years, but in London a new high record 
for the metal was touched this week, when on the 12th inst. 
it sold at 69d. an ounce. In New York on the 11th silver 
sold at $1 3 0 %  an ounce, this being the first time since the 
early seventies that it has gone to this figure. On the 13th 
the quotation reached $1 30%. The gold parity of silver is 
$1.2929 an ounce. On Nov. 10 it was stated that Director 
Baker of the U. S. Mint, had indicated that the Government 

■ did not contemplate placing an embargo on silver exports, 
but that the selling would be allowed to take its course. As 
to the reason for the advance in the price, the New York “Times” of Nov. 11 had the following to say.

The presont advance in the metal is said to be due to enormous demands 
from China. From the summer of 1918 until May 6 of this year there was an 
embargo on the export of silver coin or bullion out of the United States 
except on license from the Federal Reserve Board, and that body grantod 
few licenses excopt for export to European Allies, chiefly England and to 
British India and ITong Kong. That arrangement was part of tho adminis
tration of the Pittman act, which provided for the melting of some $400,- 

■000,000 in American silver dollars and the export of the bullion to allied 
countries and India.

In the ton months from July 1 1918, to the end of April this year total 
exports of silver out of the United States amounted to $259,967,587, of 
which England, Canada, India, and Hong Kong got $233,652,081. and of 
the balanco $16,179,121 went to China, normally the groatest silver con
suming country in tho world. This interruption in the oxport of silver to 
China reduced the ordinary stocks of the metal in that country considerably, 
as also did the British and Indian purchases of silver in China. Since the 
lifting of tho embargo, China has become tho most persistent bidder in this 
markot, and doalors report that recently Chinese interests have shown will- 
ingnoss to outbid all other sourcos of domand.

Exports of Amorican silver sinco tho lifting of tho embargo last May, to 
tho end of August , the last month for which thoro aro detailed figures, show 
that China is taking more silver than all other countries combined. Un- 

■ official figures for September and October, furthermore, indicate an ex
pansion in the Chineso demand rather than a contraction, and at present it 
is said Chinoso agonts aro willing to buy upward of 10,000,000 to 15.000,000 
ounces a month.

In dftail, tho figures of exports of silver, showing the takings of China, 
those of England, Canada, India, and Hong Kong, and the total amount 
for the period from July 1 1918 to Aug. 31 1919, follow:

E n g ., C an.,
x nuiu.

Ten M a s ., July, 1918- China. H on g K on g . Total.
Aug., 1919........ - ................$16,179,121 $233,652,081 $259,967,587
May, 1919................   1,489,406 25,017,350 28,598,604
Juno - - - ...............- - - .........  6,903.264 4,328,330 12,608.359
July------------------  5,194,753 2,012,911 8,262,147
Au« ------------- 10,911,987 2,198,605 13,80S,877

These figures show how China is making its domand felt. The Govern
ment, it is understood, has stopped molting silver dollars, thus throwing tho 
markot back for its supply on the ordinary production of American mines, 

.and this sourco of supply has boon curtailed since tho copper production of 
tho country has fallen off. Partly to offset this, there has boon an increase 
in Moxican silver production, which last year ran at about 40,000,000 ounces 
and this year is expected to equal 50,000,000 ounces.

Tho domand for silver has caused England and France to prohibit export 
• out of thoso countrios. This was dono bocause tho price of tho metal has 
reachod a point where it is profitable to melt down British and French coin 
for the bullion contained. Tho silvor content of tne British snllling, for 
example, is worth at the rato of 66d. por ounce, whereas y< sterday’s quota
tion was 68X d. [The price later advanced to 69d.l

Bullion doalc.rs said yesterday that at $1 30 an ounce American silver coin 
might profitably bo melted for tho silver bullion value, although, thoy 

;added, this was doubtful because of tho fact that many coins aro “ short 
weight,”  due to abrasion, and also to tho cost of accumulating coins in 

.-sufficient numbers to make the cost of molting a nominal factor.

ACTION BY SOUTH AFRICA TO RESTORE GOLD TO 
CIRCULATION.

The following is taken from the New York “Evening Sun” of last night (Nov. 14):
Mail advices received here say that an economic conference held at 

Pretoria, South Africa, has decided to recommend drastic measures in 
order to restore gold to circulation and to provide against the inflation of 
the paper currency.

In order to attain the former object the conference urges the establish
ment of a mint and refinery, the termination of the selling agreement with 
the Bank of England, and the removal, after the establishment of a mint, 
o f any embargo on the export of specie.

PURCHASE OF $5,000,000 GOLD BY N. Y. FEDERAL  
RESERVE B A N K  FROM GRAIN CORPORATION 

RECEIVED FROM BULGARIAN  
GOVERNMENT.

The Federal Reserve Bank of New York announced on 
Nov. 7 that it had purchased 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.

COLLAPSE I N  STOCK E X C H AN G E  PRICES A N D  
CONFERENCE A T FEDERAL RESERVE B A N K .

The collapse in security values on the Stock Exchange 
this week and the soaring of money rates to new high fig
ures (call money reached 30% on the 12th when severe 
breaks, notably in tobacco, motor and petroleum stocks, 
were witnessed) marked the course of the week’s develop
ments. These declines came after a material advance in 
the money rates the previous day (the 11th) call money 
then going to 25%and oustanding loans had been renewed 
on a basis of 14%, the higheat renewal rate it is claimed 
since 1908. Coincident with the advance in money rates 
on the 11th the credit situation had been discussed at a 
special meeting held at the Federal Reserve Bank of New 
York and attended by W. P. G. Harding, Governor of the 
Federal Reserve Board, and Albert Strauss, Vice-Governor 
of the Board. While there has been no official announce
ment as to the conclusions reached at the conference, the 
inference is that it had been decided that the speculative 
movement, which has been giving more or less concern, 
could only be curbed through the forced liquidation of 
loans. Following the visit to this city of Messrs. Harding 
and Strauss, Benjamin Strong, Governor of the Federal 
Reserve Bank of New York and Paul M. Warburg, formerly Vice-Governor of the Federal Reserve Board, are 
understood to have conferred with members of the Federal 
Reserve Board in Washington on the 13th. As to Tues
day’s conference in New York the New York “Tribune” 
of the 12th inst. said in part:

After their conference with the local bankers at the Federal Reserve 
Bank of New York, Governor Harding and Mr. Strauss stated that they 
had come on here for the purpose of getting first hand information on tne 
credit situation .

Governor Harding said there was nothing alarming in the situation in 
reply to a question as to the position of the local banks, and added that he 
had come to New York to get side lights on the money market with a 
view to reporting back to his colleagues on the board. He asser'ed that 
liquidation of bank loans is proceeding satisfactorily. Asked as to the 
basis for a rumor which gained wide circulation yesterday that another 
increase in the rediscount rates of the Federal Reserve Bank, more drastic 
than the advance of last week, was planned, the Governor said the report 
was not justified. T ater m the afternoon, in reply to inquiries respecting 
rumors that the directors of the local Reserve Bank would increase rates 
at their meeting to-day, it was stated by Mr. Strong, Governor of the local 
Dank, that there was no basis for any such nlmor.

In discussing the purpose of the conference with the bankers. Mr. Strauss, 
the other member of the Reserve Board said that he and Governor Harding 
wanted to inform themselves of conditions here and to ascertain the 
general conditions of speculation. Asked whether by speculation he re
ferred to stock market speculation, Mr. Strauss replied in the affirmative.

W hile Speculation.
A banker who sat in the conference with the Rf serve Board members yes

terday declared last night that while there has beon wild speculation all 
over the country in securities, cotton, oil lands, real estate and commod;-  
tios, the fact remained that the excesses in tho stock markot had produced 
the most serious effect sinco tho sensational movements in prices of volatile 
industrial stocks were kopt more prominently in the public eye. The psy
chological effoct of the security market speculation, the banker said, was 
extremely bad, as it tendod to have a demoralizing effect on the re3t of the 
country and made for unrest.

Developments yesterday bore out the contention of financial obssrvers 
who have boen insisting for a week past that active steps were being taken 
to curb speculation in securities. While none of the bankers who attended 
tho conference yesterday would say what the result of the meeting here will 
be, it was learned that on Nov. 19 the members of the Federal Reserve 
Board will meet in Washington, and the following day the members of the 
Advisory Council will also hold a session at tho capital. It is to be ex
pected that the general credit situation in the country will come up for 
consideration at that time, and whetner anj further action will bo taken will 
depend upon developments in the next few days.

N ear Lending Lim it.
In summing up the money market position a banker of high standing said 

yesterday that for a long time people have had the impression that the ra-

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



1842 THE CHRONICLE [Vol. 109.

sources of the Federal Reservo System were limitless; that the member banks 
could go on borrowing at the reserve institutions as long as requirements 
necessitated such operations. In the New York district the Federal Re
serve Bank has accommodated the market with nearly $1,000,000,000, 
which h.os brought the bank about to the limit of its capacity without the 
acquisition of larger gold reserves. With the bank3 unable to increase their 
borrowings at the Reserve Bank further, they must find other ways for 
meeting the legitimate demands of business, this banker said, and the most 
logical step would be toforco the liquidation of stock market loans which, 
by reason of the enormous speculation since tho beginning of the year have 
expanded to moro than Si ,500.000,000.

Informal conferences of bankers were also said to have 
been held on the 12th, as to which the “Tribune” said:

At the conferences the credit situation was thoroughly discussed, and 
it is understood the bankers considered ways and means tentatively at 
least for meeting the situation should it get out of hand.

There was general realization in financial circles that the Federal Re
serve Board means business this time in its effort to check the growing spec
ulation in securities, commodities, real estate and anything that offers the 
opportunity to make a turn, and that the banks in following out this policy 
of the central banking mentors of the country will keep money rates at high 
levels until the desired amount of liquidation of loans made for speculation 
has been forced.

It also was pointed out again yesterday that the banks have about reached 
the end of their rope so far as borrowing at the Federal Reserve Bank, 
and it is imperative for their own welfare that they force a paring down of 
speculative loans. So far as possible nothing will be done to interfere with 
the normal flow of credit into legitimate business enterprises, it was made 
clear in authoritative quarters.

The fall of stock prices since the latter part of last week already has re
sulted in a material reduct'on In the speculative loan account, it developed 
yesterday. §&

Among the factors contributing to the break in prices 
on the Exchange the New York “Times” noted that the 
amount of credit made unusable by the recent longshore
men’s strike, and the subsequent congestion at Atlantic ports is one of these. The “Times” said:

This ono factor,rit*is estimated’ by competent judges, has taken between 
$300,000,000 and $500,000,000 of what should be liquid funds, and tho 
greater part o f this is still tied up. Until the goods which are being fi
nanced are moved and the credits released, this is expected to be an ex
tremely importantjmfluence in keeping credit scarce.

LOAN CU R T A IL M E N T  A S  RESULT OF H E A V Y  
SELLING.

Tho following is taken from the “Wall Street Journal” of Nov. 13:
■Wall Street has not witnessed a more severe speculative house-cleaning 

since 1916 than that which has been in progress this week. Wednesday’s 
tremendous outpouring of stocks, with sales in excess of 2,500,000 shares, 
has had no parallel since President Wilson’s famous peace note forced the 
mhrket to absorb 3,176,800 shares on Dec. 21 1916.

For -11 minutes after the closing of trading on Wednesday tho ticker kept 
recording the final dealings, eclipsing the former record of 28H minutes 
made on June 3 1919.

Leading brokerage houses arc unanimous in reporting substantial reduc
tions in their loan accounts as a result of this heavy selling.

Ono of the biggest borrowers in the financial district reports a reduction 
in its loans from $80,000,000 at the peak to $55,000,000. Another’s loan 
account is down from $25,000,000 to $15,000,000.

One house, which handles from 50,000 to 75,000 shares daily, reports a 
reduction from $30,000,000 to $3,000,000 in the last two weeks. Another 
firm which usually has a loan account of $20,000,000 is borrowing but 
$5,000,000.

Hardly one of the more important houses fails to report a reduction of 
from 20 to 25%. A number of Stock Exchange concerns which were 
borrowers three weeks ago are now loaning money.

This big shrinkage in loans is expected to afford early relief from the 
stringency in the call money market. A bank which records show to be 
one of the largest lenders on Stock Exchange collateral informed a prominent 
brokerage house that the renewal rate would probably be down to 8% by 
Friday morning.

Aside from the improvement in this direction, the termination of the 
longshoremen's strike and the end of the tie-up in the coal industry are 
expected to aid in remedying the situation. " I  believe the ending of these 
two strikes should release a considerable amount of money,”  an influential 
banker says.

‘ ‘Here in New York the return of the dock workers will permit a resump
tion of export shipments and release a considerable sum of money which 
was tied up by the failure of goods to move. Return of the miners to work 
should also help in loosening up funds.

“ Taking everything into consideration, it was only natural that there 
should have been a tightness of money. Big crops had to be moved with 
commodities commanding higher prices than a year ago, requiring a greater 
supply of funds to place them on the market.

“ The liquidation which has taken place in the stock market has greatly 
reduced obligations. This condition, along with the settlement of the coal 
and dock workers’ strikes, should furnish not a little relief to the money 
situation.”

N. Y. STOCK E X C H AN G E  RESOLUTION ON ALLOT
M E N T S  OF SYN D IC A TE  OFFERINGS.

A resolution adopted by the Governors of the New York 
Stock Exchange on Nov. 13 stipulates that in an offering by 
a syndicate, an allotment in excess of the amount specified 
in the offering “is not consistent with just and equitable 
principles of trade” unless all tho subscribers consent. The following is the resolution:

Resolved, That in the opinion of the Governing Committee when a syndi
cate is formed to purchase or underwrite securities to an amount stated in 
the invitations to subscribe thereto it is not consistent with just and equit
able principles of trade for the manager or managers of such syndicate to 
allot participations therein to an amount in excess of the amount specified 
in the invitations to subscribe unless all subscribers consent to such allot
ment.

TIGHTER M O N E Y  I N  THE SOUTHWEST.
The “Wall Street Journal” in its issue of Nov. 7, in corre

spondence from Kansas City, reports as follows concerning 
money market conditions in the Southwest:

Tighter conditions prevail in the money market of tho Southwest than at 
any other time this year. Conditions are exactly the reverse of expectations 
among bankers at the opening of tho wheat harvest season. Tho Railroad 
Administration seemingly has failed in its efforts to effect important im
provement in the car situation, and, with hundreds of shippers unable to- 
market wheat, country banks continue to find themselves loaned up, while 
locally the flow of deposits from tho interior has not been resumed. Country 
banks, in fact, continue borrowers in many instances.

Loans of tho Federal Reserve Bank of Kansas City have reached the 
largest total in tho history of the institution, tho weekly statement for the 
past week showing an aggregate of $107,230,341, an increase of $4,952,538. 
Of the loans, $56,917,463 are secured by Government war obligations and 
$50,312,877 by commercial and agricultural paper. It is understood that 
the bank is carrying about $35,000,000 in cattle loans.

For the first time in the history of the Federal Reserve Bank of Kansas 
City it refused the past week to make purchases of exchango. It was stated 
that this unprecedented action was taken to protect the reserve position of 
the institution. It shows reserves of only 41.8% against net deposit and 
Federal reserve notes liabilities, compared with 42% a week ago. Tho re
serves of tho bank against reserve notes in actual circulation after setting 
aside 35% against net deposit liabilities is 47.6%, compared with 47.4% a 
week ago.

If tho United States Railroad Administration would only supply the 
Southwest with cars needed to move wheat and live stock, sales by producers 
would increase heavily and millions of dollars representing the proceeds of 
the shipments would flow into banks. For this reason, bankers aro watching 
the railroad car situation closely. In tho meanwhile, with elovators and 
mills loaded with wheat and flour and with hogs and cattle intended for sale 
held back, there is an absence of the liquidation expected at this season. 
Also wot weather is resulting to some damage to wheat on farms. Hay 
interests also are complaining of a lack of cars, and prices of the forage are 
$5 to $10 a ton higher on markets than the quotations which would provail 
if cars were available for making shipments from farms.

Demand for money is coming and has been for weeks principally from 
banks and other interests affected by the serious shortage of cars. There is
a comparatively light demand for loans on cattle, as the Southwest is not 
enthusiastic over feeding or wintering operations, being nervous over the 
outlook for prices of beef animals. The mercantile demand for money is 
also rather light. It is reported that many mercantile establishments which 
formerly borrow'cd frequently around $50,000 at a time have made such 
generous profits from their active trade that they are not cnly in a position 
to finance their business, but are carrying unusual balancos.

CONSULTING CO M M ITTEE ON U. S. A R M Y  F IN A N C E  
URGES CONTIN UANCE OF DIRECTOR 

OF F INANCE.
The conviction that the office of Director of Finance- 

created by the order of Secretary of War under date of Oct. 
11 1918 should be preserved, and the functions and authority 
appertaining to the office continued and strengthened is ex
pressed in a report of the Consulting Committee on Army 
Finance, forwarded under date of Nov. 7 to James W. Wadsworth Jr., Chairman of the Senate Committee on Military 
Affairs and Julius Kahn, Chairman of the House Committee on Military Affairs. The Consulting Committee on Army Finances has been acting in that capacity upon invitation of Gen. H. M. Lord, Director of Finance, U. S. Army, for the past fifteen months; it is composed of Otto H. Kahn, Charles D. Norton, President of the First Securities Company of New York; C. B. Seger, President of the United States Rubber Company and S. H. Wolfe. In part, in its report to the Chairmen of the Congressional Committees, it says:

It seems to us manifest that the former system of autonomous action by 
each bureau of the Army in effecting purchases, disbursing funds, preparing 
estimates for Congress, etc., is antiquated, inefficient, confusing and

We believe that all vouchers should be checked and roviewed by ono and 
the same controlling authority; that tho preparation of estimates for Con
gress should be submitted to the scrutiny of a co-ordinating factor so as 
to enable Congress to obtain accurate, unambiguous and concise informa
t ion thus preventing duplication of appropriations and the needless tying-up 
of funds- in short, that there should be one single agency in full and respon
sible charge of everything which appertains to disbursing, accounting and 
financial control, and that this agency should be divorced entirely from the 
procurement bureaus so as to establish and maintain in tho Army tho organ
ization axiom that the department or individual that effects purchases sboud
not have charge of paying the bills incurred.

We believe that the Department of Finance of the Army should be clothed 
with adequate powers to become that agency, and thus given scope to apply 
that specialized knowledge, experience and competence in such matters 
which no one bureau now possesses or can possess and which aro indispens
able for the satisfactory administration of the finances of tho Army.

We aro entirely certain that, no private corporation or business would 
think of carrying on its affairs under a system of divided and disjointed finan
cial control, seicli as existed in the Army prior to the creation of the office- 
of Director of Finance. We believe the recommendations which General 
Lord is prepared to submit to the consideration of your honorable Com
mittee and which have been discussed by tho Consulting Committee, to bo- 
sound and wise, and in accordance with tested and approved corporate - 
practice. We are confident that the adoption of these recommendations 
would facilitate tho task and make more effective the supervision of Con
gress in dealing with the affairs of the Army, would produce material econ
omies and promote the efficiency and welfare of that great branch of the 
public service. |b.w4

If it should be with tho wish of your honorable Committee that wo supple
ment this letter by a verbal statement, we shall be happy to delegate ono or • 
moro of our committee to appear before you at sueh time /is you may bo 
pleased to designate. t

Two of our members, Messrs. Charles G. Dubois and Gerard"Swope, are ' 
in Europe at this time, but knowing their views on tho subject, we feel 
authorized to state that they would join unreservedly in this expression of.' 
our opinions, if they were present
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OFFERING OF JO IN T  STOCK LAND BANK BONDS.

A syndicate composed of Halsey, Stuart & Co., William 
31. Compton Co. and the Equitable Trust Co. of this city (in 
which Stone & Webster are participants), are offering $35,- 
•000,000 Joint Stock Land Bank 5% bonds at 102 and interest, 
yielding over 4.50% to the optional maturity and 5% there
after. Of the total amount offered $5,000,000 are dated 
May 1 1919 and are due May 1 1939, and $30,000,000 are 
•dated Nov. 1 1919 and are due Nov. 1 1939. The bonds, 
which are in coupon form fully registrable and interchange
able, are issued in denominations of $500 and $1,000, and 
are redeemable at par and accrued interest on any interest 
date after five years from the date of issue. Principal and 
interest (May 1 and Nov. 1) are payable at the bank of issue 
or at the Equitable Trust Co. of New York. The bonds are 
exempt from all Federal, State, Municipal and local taxa
tion, excepting only inheritance taxes. By Act of Congress 
the bonds are declared instrumentalities of the Government 
of the United States and are prepared and engraved by the 
Treasury Department. They are secured by either first farm 
mortgages, or United States Government Bonds, or Certifi
cates of Indebtedness. The bonds and the collateral pledged 
as security have been approved by the Federal Farm Loan 
Board of the United States Government; the bonds are a legal 
investment for all fiduciary and trust funds under the juris
diction of the Federal Government and acceptable as secur

ity  for Postal Savings and all other deposits of Governmental 
.Funds. The issuing institutions are:

Arkansas Joint Stock Land Bank, Memphis, Tennessee.
Bankers Joint Stock Land Bank, Milwaukee, Wisconsin.
Central Iowa Joint Stock Land Bank, Des Moines, Iowa.
Dallas Joint Stock Land Bank, Dallas, Texas.
Des Moines Joint Stock Land Bank, Dos Moines, Iowa.
First Joint Stock Land Bank. Chicago, Illinois.
First Joint Stock Land Bank, Fort Wayne, Indiana.
First Joint Stock Land Bank, Minneapolis, Minnesota.
First Texas Joint Stock Land Bank, Houston, Texas.
Fletcher Joint Stock Land Bank, Indianapolis, Indiana.
Fremont Joint Stock Land Bank, Fremont, Nebraska.
Guarantee Joint Stock Land Bank, Wichita, Kansas.
Iowa Joint Stock Land Bank, Sioux City, Iowa.
Liberty Joint Stock Land Bank, Salina, Kansas.
Lincoln Joint Stock Land Bank, Lincoln, Nebraska.
Mississippi Joint Stock Land Bank, Memphis, Tennessee.
Montana Joint Stock Land Bank, Helena. Montana.
Peters Joint Stock Land Bank, Omaha, Nebraska.
San Antonio Joint Stock Land Bank, San Antonio, Texas.
Southern Minnesota Joint Stock Land Bank, Kedmond Falls, Minn.
Union Joint Stock Land Bank, lUchmond, Virginia.
Virginian Joint Stock Land Bank. Charleston, West Virginia.

N A TIO N A L  BANKS’ RECORD FOR IM M U N IT Y  FROM 
FAILURE—NEW  CHARTERS AND  

CAPITAL INCREASES.

Unprecedented immunity from failure has, according 
to a statement issued by Comptroller of the Currency John 
Skelton Williams been enjoyed by the national banks during 
the twenty months from Jan. 1 1918, since Avliich time there 
lias been but one failure in the United States among na
tional banks—a small bank in California. During the ten 
months of the current calendar year there has been no failure 
involving loss to depositors of any national bank in the 
country. On Nov. 1 1919 there were 7,900 national banks 
in operation. “This record for immunity from failure,” 
says Comptroller Williams, “is the best in the history of the 
national banking system, and is 30 times, or 3,000% better 
than the average annual record for the forty preceding years.” Regarding the national bank organizations, capi
tal increases, &c., in the past ten months, Comptroller Williams says:

Tlio number of new national banks organized in the past ten months, 
plus the number increasing their capital, was seven times as great as the 
number of national banks which reduced their capital or which went into 
voluntary liquidation pother than those consolidating with other national 
banks).

During the month of October 1919 charters were granted to 41 new na- 
■ tional banks with an aggregate capital of S3,930,000. Last October there 
\ were 5 now charters with an aggregate capital of $185,000.

For the first ten months of the current calendar year 221 charters for new 
- national banks have been granted, with an aggregate capital of $20,130,000, 

as compared with 132 charters with an aggregate capital of $12,125,000 
' for the same months in 1918.

During the ten months ending Oct. 31 1919, 298 national banks in
creased their capital by $42,658,000: in the same period last year, 151 
national banks increased their capital $16,379,000.

The total number of now national banks chartered, plus the number of 
national banks increasing their capital during the past ten months, was 
519; with $62,788,000 now capital.

Daring the same period only 4 national banks reduced their capital, the 
(reduction being $85,000. For the ten months ending Oct. 31 1919, 68 
national banks (other than thoso consolidating with othor national banks) 
•went into voluntary liquidation: the capital of tho banks thus liquidating 
was $14,830,000.

In the past ten months the number of national banks going into liquida
tion (other than those consolidating with other national banks) plus the 
number of national banks reducing their capital for tho same period was

72. The total reduction in banking capital involved through the liquida
tions and tho capital reductions was $14,915,000.

The applications for charters for new national banks now on hand in
clude 9 from the New England States (of which 7 are from Massachusetts); 
30 from the Eastern States (of which 14 are from New York); 59 from the 
Southern States (of which 18 are from Texas); 48 from the Middle States 
(including 21 from Minnesota and 11 from Illinois); 80 from the Western 
States (of which 22 are from Montana, 18 from Kansas and 12 from Okla
homa); and 35 from the Pacific States (including 21 from California).

There were on hand Nov. 1 1919, awaiting action by the Comptroller, 
261 applications for charters for new national banks, and 267 applications 
for authority to increase the capital of existing national banks. The 
amount of new capital called for in these applications is $39,995,600, ex
clusive of 36 applications for capital increases where the amounts of in
crease are not yet determined.

NEW  H IG H  RECORD IN  RESOURCES OF NATIONAL  
BANKS.

The extraordinary growth in the resources of the national 
banks of the country is shown in a statement issued under 
date of Nov. 8 by Comptroller of the Currency, John Skelton 
Williams in which he announces that the national bank re
sources on Sept. 12 1919 not only exceeded by $700,000,000 
the highest amount previously reported, but that the national 
bank assets alone are now greater than those for all the banks 
and trust companies in the United States as late as April 
1909. Furthermore the Comptroller points out, the increase 
in national bank resources since Aug. 1918, $3,571,000,000, 
is the biggest ever shown in any one year. Comptroller 
Williams says:

The resources of our national banks at the time of the last call exceeded 
by $520,000,000 tho total resources of all the banks of the country, including 
national banks, State banks, trust companies, savings banks and reporting 
private banks, as late as April 28 1909.

The returns just compiled show that, on Sept. 12 1919, the resources of 
tho national banks amounted to $21,615,000,000. This is an increase of 
$815,000,000 over the call of June 30 1919, and an increase of $3,571,000,000 
as compared with Aug. 31 1918. This increase is the greatest ever shown in 
any one year since the inauguration of the National Banking System.

Tho resources of the national banks have shown a greater growth in the 
past six years since Aug. 1913, than was shown in the entire 49 preceding 
years since the Civil War.

Total deposits on Sept. 12 1919 were $16,681,000,000. an increase of 
$756,000,000 over Juno 30 1919, and an increase of $2,795,000,000 over 
Aug. 31 1918.

Loans and discounts (exclusive of rediscounts) on Sept. 12 1919 were 
reported at $11,085,000,000, an increase over June 30 1919of $510,000,000, 
and an increase over Aug. 31 1918 of $1,591,000,000.

The increase for the year in deposits exceeded by more than $1,200.000,000 
the increase in loans. The proportion of loans to deposits on Sept. 12 1919 
was 66.45% as compared with 68.37% on Aug. 31 1918.

Cash on hand and due from Federal Reserve banks (including lawful ro- 
serve and items in process of collection) on Sept. 12 1919 amounted to 
$2,044,413,000, the largest ever reported, exceeding by $123,574,000 the 
figures of June 30 1919, and by $372,580,000 the amount of cash on hand 
and due from Federal Reserve banks Aug. 31 1918.

United States Government securities held amounted. Sept. 12 1919, to 
$3,296,000,000, an increase of $124,000,000 over June 30 1919, and an in
crease as compared with Aug. 31 1918 of $841,000,000.

Other bonds, securities, etc., held Sept. 12 1919 amounted to $1,806,
000 000, an increase over June 30 1919 of $39,000,000, and an increase over 
Aug. 311918 of $111,000,000.

The circulation of national banks outstanding Sept. 12 1919 was $681,
589 000, an increase over June 30 1919 of $4,427,000, and an increase over 
Aug. 311918 of $7,388,000.

Bills payable amounted, Sept. 12 1919, to $1,064,607,000, of which 
$1,013,967,000 were with the Federal Reserve banks being principally loans 
on Government securities. The amount of bills payable with other than 
Federal Reserve banks was only $50,640,000. Rediscounts, including those 
with Federal Reserve banks amounted to $440,906,000. The increase in 
the aggregate of bills payable and rediscounts, including those with the 
Federal Reserve banks, over the figures of June 30 1919, was $20,744,000, 
and the increase over Aug. 31 1918 was $211,508,000.

Capital, surplus and undivided profits Sept. 12 1919 amounted to 
$2,438,000,000, an increase over June 30 1919 of $75,000,000, and an in
crease over Aug. 31 1918 of $156,000,000.

On Sept. 12 1919, the national banks had on deposit with State banks, 
trust companies and other bankers a total of $439,000,000, and the amount 
which State banks, trust companies and bankers were carrying on deposit 
with the national banks on the same date was $1,845,000,000.

The increase in deposits as compared with the June 30 1919 call has been 
very general throughout the country. The States whose country banks have 
shown an increase in deposits of ten million dollars or more were New York, 
36 million; Texas, 32 million; California, 31 million; Illinois, 29 million; Mas
sachusetts and Pennsylvania, 25 million each; New Jersey, 24 million; Ohio, 
22 million; Oklahoma, 18 million; North Carolina, 15 million; Indiana, 14 
million; Colorado and Idaho, 10 million each. The only States showing a 
decrease wTcro Connecticut, Florida, Mississippi, Nevada and Arizona, the 
aggregate reduction in the five States being less than two million dollars.

Among the Reserve and Central Reserve Cities tho net increase in deposits 
reported was $310,000,000 and well distributed (19 cities show a reduction 
and 48 cities an increase). The cities showing an increase of ten million 
dollars or more wore: Chicago, 65 million; San Francisco and Kansas City, 
55 million each; St. Louis, 26 million; Philadelphia and Minneapolis, 20 
million each; Portland, 19 million; Omaha, 17 million; Detroit and Rich
mond, 15 million each; St. Paul, 14 million; Los Angeles, 12 million; Denver, 
11 million; and Ft. Worth, 10 million. The only cities showing a reduction 
of as much as three million dollars were; New York City, 155 million; Balti
more, 14 million; and New Orleans, 10 million dollars.

NEW  YORK CHAMBER OF COMMERCE ENDORSES 
LEAGUE TO SUPPRESS STOCK SW INDLING. 

Indorsement of the Business Men’s Anti- Stock Swindling 
League is contained in a resolution adopted by the Chamber 
of Commerce of the State of New York, at the monthly 
meeting Oct. 0. A resolution of the Governors of the New
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York Stock Exchange endorsing the purposes of the League, 
was given in our issue of Sept. 13, page 1032, and on Oct. 11, 
we referred to the approval of the movement registered by 
the American Bankers’ Association. The following is the 
resolution adopted by the Chamber of Commerce:

One of the results of the war and flotation of the Liberty Loans has been 
an enormous increase in the number of security holders. This situation has 
brought about greater activity smong promoters of stock swindling ehter- 
prises. The losses of investors in worthless securities have always been 
large, but the creation of many millions of new investors who never had 
experience with securities, has obviously increased the stock swindler’s 
field of operations. It is thought by many that the huge sums being drained 
from the people’s savings through worthless securities is becoming a menace 
to the nation’s prosperity and well being.

It will be recalled that at the December meeting of the Chamber last 
year, a report was adopted asking the United States Government to enact 
any legislation necessary and to undertake a campaign of publicity and 
education with a view to protecting Liberty Loan investors from the solici
tations of unscrupulous promoters. The Government has since done con
siderable in this direction, but private initiative would be of great aid.

Early this year representatives of various associations and business and 
financial interests met at the Chamber to consider the stock swindling evil. 
The result was the organization of the Business Men’s Anti-Swindling 
League, now located at 110 West Fortieth street. The Executive Com
mittee of this League is composed of representative men throughout the 
country, including a member from the Chamber.

The League is devoting itself to the task of ridding society of the fraudu
lent stock swindler. It is building up an organization of experts equipped 
with long experience in running down financial frauds and exposing their 
methods. It seeks the support in this work of business organizations 
throughout the country.

Your Executive Committee believes the work of this League is of great 
economic and social benefit, and therefore offers the following resolution:

Resolved, That the Chamber of Commerce of the State of New York en
dorses the Business Men’s Anti-Stock Swindling League and recommends 
that business associations, firms, and individuals give it whatever support 
may be within their power.

CHAMBER OF COMMERCE INDORSES TREASURY  
PLA N  FOR ENCOURAGING THRIFT.

The Chamber of Commerce of the State of New York, on 
Nov. 6, adopted resolutions indorsing the Thrift Citizens 
Movement , launched in New York and Northern New Jersey 
by the United States Treasury Department, all members 
present unanimously voting to become active leaders to 
encourage the Work and Save principle, deemed essential 
in solving present-day economic problems. The resolution 
was offered by Charles L. Bernheimer of the Executive Com
mittee. It read as follows:

Resolved, That the Chamber of Commerce of the State of New York sup
ports the Thrift Citizens Movement, initiated by the United States Treas
ury Department, and aimed to disseminate the principles of Work and Save; 
and be it further

Resolved, That this Chamber recommends, first, that its members be
come Thrift Citizens and active leaders in the movement to bring home to 
every man, woman and child in the community, that by an individual 
example and influence they assist whenever possible to get the Work and 
Save Principle favorably recognized.

In introducing the resolutions, Mr. Bernheimer said:
It is the firm conviction of this organization that the one thing most 

vitally needed in the United States to-day is a determination on the part 
of the business man, the workman, the farmer—in short, of all members of 
our population to increase production ar.d to decrease unnece sary con
sumption .

The economic situation which aas developed as a result o f the war re
quires that immediate thought be given to this most pressing of problems. 
Increased production and decreased consumption— thrift in its broadest 
sense— is the obvious remedy for the high cost of living, for general unrest, 
for high taxes and for the diminished purchasing power of the dollar.

In addition, new sources of capital must be developed if American in
dustry is to be properly financed for peace-time endeavor and if America 
is to be in a position to give effective aid to the rest of the world in its re
construction efforts.

Inasmuch as the Treasury Department of the United States Government 
has organized a Thrift Citizens Movement for the purpose of promulgating 
the principle o f thrift alone these lines, I offer the resolutions for adoption.

Prior to the offering of the resolutions Regis IT. Post, 
Chairman, New York State Bureau, Government Loan 
Organization, Federal Reserve Bank of New York, made a 
speech, explaining the objects of the Thrift Citizens Move
ment, the great necessity for action such as this, and tho 
aims of the intensive effort now being inaugurated under the 
direction of Channing Rudd, Controller, Government Loan 
O r g a n iz a t io n .________________________
F IN A L  VICTORY LIBERTY LOAN P A Y M E N T S — FIG

URES OF ALLOTMENTS A N D  SUBSCRIPTIONS OF 
FIVE LIBERTY LOANS.

The final payment (20%) was due on the Victory Liberty 
Loan on the 11th inst. The amount of the installment due 
on subscriptions allotted to subscribers in the New York 
Federal Reserve District was $15,087,300. The Federal 
Reserve Bank of New York, in a statement made public on 
the 11th, calling attention to the payment due, presented 
figures of the five Liberty Loans, comparing the subscrip
tions and allotments in this district as compared with those 
for the entire country; we quote therefrom as follows:

As to-daj marks the end of the period when such payments can be made
and as the Victory Loan is the last of the five great war loans offered to the
people by the Government for popular subscription, tho Federal Reserve

Bank of New York has prepared some figures indicating tho proportion o f  
Liberty bonds and Victorj notes purchased in this district In relation to the 
amount purchased throughout the country. A brief summary of those 
figures Is as follows:

Loan SubscriptionsEntireCountry.
AllotmentsEntireCountry.

%  0 /  Allotments tosubs.

SubscriptionsSecondFederalReserveDistrict.

AllotmentsSecondFederalReserveDistrict.

% of Allotments tosubs.
F i r s t - .  
S e c o n d  
T h ir d . .  
F’ o u r t h  
F i f t h . .

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

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

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

100 | 1 ,1 1 5 ,2 4 3 ,6 5 0  
9 4 .3  2 ,0 4 4 ,9 3 1 ,7 5 0  
8 5 .7 , 1 ,7 8 3 ,0 3 2 ,5 0 0

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

52
7 5

100
100

7 3 .9

T o t a ls . $ 2 4 ,0 6 8 ,4 0 1 ,4 5 0 $ 2 1 ,0 7 7 ,3 3 5 ,8 5 0 8 7 .5  $ 7 ,6 8 0 ,4 4 9 ,7 5 0 $ 6 ,2 6 0 ,4 1 5 ,1 5 0 8 1 .5 -

%  o f  s u b sc r ip t io n s  S e c o n d  F e d e ra l R e s e r v e  D is t r ic t  t o  e n t ire  c o u n t r y . ........... 3 1 .9
%  o f  a llo tm e n ts  S e c o n d  F e d e ra l R e s e r v e  D is t r ic t  t o  e n t ire  c o u n t r y __________ 2 9 .7

N E W  YORK FEDERAL RESERVE B A N K  ON CLOSING  
OF TRANSFER BOOKS OF FIRST LIBERTY LOAN.
Under date of Nov. 10 the Federal Reserve Bank of New 

York said:
In order that tho Federal Reservo Bank may have sufficient time to- 

prepart and transmit requisitions to Washington it is necessary that all 
applications for transfer of registered bonds, oxchango of registered for 
coupon bonds or of coupon for registered bonds of tho First Liberty Loan 
bo in the hands of the bank not later man the close of business on Thursday. 
N o v .13 1919.

The transfer books of tho First Liberty Loan will close at Washington at. 
tho close of businoss Saturday, Nov. 15 1919, and will roopen at the opening 
of business on Tuesday, Dec. 16 1919.

VICTORY LIBERTY LOAN FLAG TO CONNECTICUT.
The United States “Bulletin” of Nov. 10 reports that final 

official returns on the Victory Liberty Loan having shown 
that Connecticut made the largest oversubscription of its 
quota of any State or Territory, it has been awarded by the 
Treasury Department a historic United States flag which 
floated over the Capitol during the greater part of the- 
European war. Secretary Glass dispatched the flag to- 
Governor Holcomb, at Hartford, by a special messenger,, 
who also carried a letter giving the complete history of the 
flag. _______________________
PRESIDENT WILSON STILL GAIN IN G I N  STRENGTH.

For the first time since he returned from the West, ill from 
overwork, President Wilson sat up in a wheel chair in his- 
room at the Wh House on Nov. 11.

Tho President received a royal guest on Nov. 13 in tho 
person of the Prince of Wales, heir to the British throne. 
The event was a pleasant diversion for the President. A 
message from the President to tho American people com
memorating the first anniversary of Armistice Day was- 
sent out from the White House on N ov. 10.
CELEBRATION ON ANNIVERSARY OF A R M ISTICE  

D A Y .
Nov. 11, the first anniversary of the signing of tho armis

tice by which the world war was brought to an end, was 
observed and commemorated in this country and in many 
countries throughout the world. In several States it was 
made a legal holiday. To tho country at large formal mes
sages commemorating the day were sent out by President 
Wilson, members of his Cabinet and General Pershing.

President Wilson’s message follows:
To My Fellow-Countrymen:

A year ago today our enemies laid down their arms in accordance with 
an armistice which rendered them impotent to renew hostilities, and gave- 
to the world an assured opportunity to reconstruct its shattered order and 
to work out in peace a new and juster set of international relations. The 
soldiers and people of tho European Allies had fought and endured for moro 
than four years to uphold tho barrier of civilization against tho aggressions 
of armed force. We ourselves had been in tho conflict something more 
than a year and a half. With splendid forgetfulness of moro personal con
cerns, we remodeled our industries, concentrated our financial resources. 
Increased our agricultural output, and assembled a great army, so that at 
last our power was a decisive factor in tho vlctofy. Wo wero able to bring 
tho vast r(-sources, material and moral, of a great and free peoplo to tho as
sistance of our associates in Europo who had suffered and sacrificed without 
limit in the causo for which wo fought.

Out of this victory there arose new possibilities of political freedom and 
economic concert. The war showed us the strength of great nations acting 
together for high purposes, and tho victory of arms forctolls tho enduring 
conquests which can be made In peace when nations act Justly and in fur
therance of the common interests of men. To us in America tho reflections 
of Armistice Day will bo filled with solemn pride in tho heroism of those 
who died in the country’s service, and with gratitude for the victory, both 
because of the thing from which it has freed us, and because of the oppor
tunity it has given America to show her sympathy with poaco and justice 
in the councils of nations.

The White House, II November, 1919. WOODROW WILSON.

Governors of six States, Oregon, Michigan, Massachusetts, 
Texas, Minnesota and Maryland, proclaimed Nov. 11 a. 
legal holiday and exercises wero held under tho auspices of 
tne American^Legion and the National Council of Women. 
'1 wenty-twojother^States, including Now York, hold special
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exercises under the auspices of the States Governments, 
although no legal holiday was proclaimed in those States.

A revised list of American casualties was published on 
Nov. 11, showing a total of 293,089. The list included 
34,025 killed in action, including 382 lost at sea; died of 
wounds, 13,955; died of disease, 23,392; died of accident and 
other causes, 5,326; wounded in action, 215,489; missing in action, 2. ______________________
PRINCE OF WALES GUEST OF U. S. GOVERNMENT.

Albert Edward, Prince of Wales, arrived in Washington on 
Nov. 11 (Armistice Day), as the nation’s guest. He was 
welcomed by Vice-President Marshall, acting for President 
Wilson. Following a reception in the halls of the Library 
of Congress, attended by members of the President’s 
Cabinet, Senators and Representatives and members of the 
diplomatic corps, the Prince, on Nov. 13 called upon 
President Wilson, from whom he had received the invitation 
to visit the United States four months ago. Propped up in 
the great mahogany bed in which Baron Renfrew, later King 
Edward VII, slept when he visited Washington in 1860, 
President Wilson greeted the grandson of that British King, 
in the person of the Prince of Wales, who was with the Presi
dent for twenty minutes. On the same day President 
Wilson sent a cablegram to Dowager Queen Alexandra of 
England saying his health was steadily improving, in reply 
to one from the Queen thanking him for receiving her grand
son, the Prince of Wales, and expressing the hope that his 
rest would give him “ fresh strength and health for the future.”

The Prince of Wales arrived in the United States on Nov. 
10 from Canada. He was officially greeted by Secretary 
of State Lansing, his staff and a corps of military and naval 
officers at Rouses Point, New York, just aoross the internati- 
tional border line. On his arrival at Washington the Prinoe 
through the National Press Club sent this message to the 
Amerioan people:

I am very glad to take advantage of the invitation of the National Press 
Club to send a few words of greeting to the American people on my first 
arrival in their beautiful capital. It would have been a very great regret 
to mo had the President’s illness unhappily prevented me from fulfilling 
my keen desire to visit the United States this year, and for this personal 
reason, as woll as for much wider one, I rejoice in his steady improvement.

I know that you gentlemen of the Washington Press are very highly 
trained critics of public writing and public speech, and I am not at all your 
equal in that respect, but, happily for me, what I want to say to you Is 
easily said. It is to toll the American people through you with what pleas
ure I recall my visits to their gallant forces in Europe last winter, and how 
glad I am to be making acquaintance with the great people from whom those 
forces came. I was able to visit several of your divisions in France and 
Germany, and also the very smart 6th Battle Squadron which you sent to 
join the Grand Fleet in the North Sea. The spirit of your soldiers and 
sailors, officers and men, appealed to me very strongly and made me wish 
to know their country and their kin. The rapidity of your organization, 
moreover, enabled me to realize with what devotion and what strength this 
mighty nation can espouse a noble cause.

Now that I am really here in the United States I feel that my anticipations 
will be completely fulfilled. Your institutions, your ways of life, your aims 
are as democratic as ours, and the atmosphere in which I find myself is the 
same invigorating and familiar atmosphere which I have always notice in 
my American friends.

I thank you, gentlemen of tho press, who command so vast a public and 
who possess such widespread power in tho democratic English-speaking 
world, for offering to bo my intermediaries in conveying this short message 
to your fellow-citizens in the United States. I assure you that I deeply 
appreciate tho hospitality o f your Government in inviting me to pay this 
visit and in entertaining mo so well.

_________________ EDWARD P.

JOHN D. ROCKEFELLER, JR ., URGES DEMOCRATIC 
CO-OPERATIVE CONTROL IN  IN D U STR Y .

The address whioh John D. Rockefeller, Jr., delivered 
Oot. 16 before the National Industrial Conference at Wash
ington has attracted a groat deal of attention and we give 
below the oonoluding portion of it:

Almost countless aro the suggested solutions of tho industrial problem 
which iufvo boon brought forth since Industry first began to be a problem. 
Most of these aro impracticable; somo are unjust; some are selfish and there
fore unworthy; somo of them have merit and should bo carefully studied. 
None can bo looked to as a panacea. There aro those who believe that 
legislation Is the cure-all for every social', economic, political and industrial 
ill. Much can bo dono by legislation to prevent injustice and encourage 
right tendencies, but legislation will never solve the industrial problem. 
Tts solution can bo brought about only by the introduction of a new spirit 
into tho relationship between tho parties to Industry—a spirit of justice and 
brotherhood.

Tho personal relationship which existed in bygone days is essential to 
the development of this new spirit. It must bo reestablished; if not in 
its original form at least as nearly so as possible. In the early days of tho 
development of industry, tho employer anil capital investor were frequently 
one. Daily contact was had between him and his employees, who were his 
friends and no'ghbors. Any questions which arose on cither side were 
taken up at once and readily adjusted. A feeling of genuine friendliness, 
mutual confidence and stimulating interest in tho common enterprise was 
the result. How different is the situation to-day. Because of the propor
tions which modern Industry has attained, employers and employees are 
too often strangers to oach other. Personal contact, so vital to the success 
of any enterprise, is practically unknown, and naturally, misunderstanding, 
suspicion,distrust and too often hatred have developed, bringing in their 
train all tho Industrial ills which havo become far too common. Where 
men aro strangers and have no points of contact, this Is the usual outcome.

On the other hand, where men meet frequently about a table, rub elbows, 
exchange views and discuss matters of common interest, almost invariably 
it happens that the vast majority of their differences quickly disappear and 
friendly relations are established, Much of the strife and bitterness in 
Industrial relations results from lack of ability or willingness on the part 
of both labor and capital to view their common problems each from the 
other’s point of view.

A man who recently devoted some months to studying the industrial 
problem and who came in contact with thousands of workmen in various 
industries throughout the country has said that it was obvious to him from 
the outset that the working men were seeking for something, which at first 
he thought to be higher wages. As his touch with them extended, he 
came to the conclusion, however, that not higher wages but recognition as 
men was what they really sought. What joy can there be in life, what in
terest can a man take in his work, what enthusiasm can he be expected to 
develop on behalf of his employer, when he is regarded as a number 
on a payroll, a cog in a wheel, a mere "hand” ? Who would not earnestly 
seek to gain recognition of Ins manhood and the right to be heard and 
treated as a human being not as a machine?

While obviously under present conditions those who Invest their capital 
in an industry, often numbered by the thousand, cannot have personal 
acquaintance with the thousands and tens of thousands of those who in
vest their labor, contact between these two parties in interest can and must 
ho established, if not directlv then through their respective representatives. 
The resumption of such personal relation through frequent conference and 
current meetings, held for the consideration of matters of common in
terest such as terms of employment, and working and living conditions, is 
essential in order to restore a spirit of mutual confidence, good will and 
co-operation. Personal relations can be revived under modern conditions 
only through the adequate representation of the employees. Representa
tion is a principle which is fundamentally just and vital to the successful 
conduct of industry. This is the principle upon which the democratic 
government of our country is founded. On the battlefields of France this 
nation poured out its blood freely in order that democracy might be main
tained at home and that its beneficlent Institutions might become available 
in other lands as well. Surely it is not consistent for us as Americans to 
demand democracy in government and practice autocracy in Industry.

What can this conference do to further the establishment of democracy 
in industry and lay a sure and solid foundation for the permanent develop
ment of co-operation, good-will and Industrial well being? To undertake 
to agroe on tho details of plans and methods is apt to lead to endless con
troversy without constructive result. Can we not, however, unite in tho 
adoption of the principle of representation, and tho agreement to make 
every effort to secure tho endorsement and acceptance of this principle by 
all chambers of commerce. Industrial and commercial bodies and all or
ganizations of labor? Such action I feel confident would be oeverwhelm* 
ngly backed by public opinion and cordially approved by the Federal 

Government. The assurance thus given o f a closer relationship between 
the parties to industry would further justice, promote good-will and help 
to bridge the gulf between capital and labor.

It is not for this or any other body to undertake to determine for Industry 
at large what form representation shall take. Once having adopted the 
principle of representation, it is obviously wise that the method to be em
ployed should be left in each specific instance to be determined by the 
parties in interest. If there is to be peace and good-will between the sev
eral parties in industry, it will surely not be brought about by the enforce
ment upon unwilling groups of a method which in their judgment is not 
adapted to their peculiar needs. In this as in all else, persuasion is an 
essential element in bringing about conviction. With the developments 
in industry what they are to-day there is sure to come a progressive evolu
tion from autocratic single control, whether by capital, labor, or the State, 
to democratic co-operative control by all three. The whole movement 

.is evolutionary. That wnich is fundamental is the idea of representation, 
and that idea must find expression in those forms which will serve it best, 
with conditions, forces, and times, what they are.The resolution introduced by Air. Rockefeller earlier in 
the session which was not debated or acted upon but super
seded by the resolution to which the foregoing remarks were addressed was as follows:

U’/jcreas• The common ground of agreement and action with regard to 
the future conduct of industry, and the development of a new relationship 
between capital and labor which the President sought in calling this Con
ference can only be discovered as we approach the problem in the spirit 
of justice, brotherhood, and of willingness to put one’s self in the other 
man s place, the coming of which means the substitution of confidence 
for distrust, of good-will for enmity, of co-operation for antagonism; and

ll hereas, This spirit can bo developed only by the resumption of per
sonal relations between omployer and employee or the nearest possible ap
proach thereto; and

Whereas, Somo form of representation in industry is essential in order to 
make personal relations possible under modern industrial conditions; now 
therefore bo it

Resolved, That this Conference recognizos and approves the principle of 
representation in industry under which the employees shall have an ef
fective voice in determining their terms of employment and their working 
and living conditions; and bo it further

Resolved, That just what form representation shall take in each Indi
vidual plant or corporation, so long as it be a method which is effective 
and just, is a question to be determined by the parties concerned in the 
light of the facts in each particular Instance; and be it futher

Resolved, That any form of representation to be adequate must include;
1. Ample provision whereby the stockholders and the employees through 

their respective representatives, shall give current consideration to matters 
of common interest such as terms of employment and working and living 
conditions;

2. Any such further provisions, if any, as may be necessary to insure 
tho prompt uncovering of grievances, real or alleged, and their speedy ad
justment.

SENATE COM M ITTEE M A K E S  ITS REPORT ON 
CAUSES OF STEEL STRIKE.

The sub-committee of the United States Senate Com
mittee on Education and Labor which has been investi
gating the causes of the steel strike, submitted its report 
to the Senate on N‘dv. 8, two weeks after the conclusion 
of hearings in Washington and Pittsburgh. On Oct. 27 
the sub-committee, through its Chairman, Senator Kenyon, 
reported to the Senate a bill to Americanize foreign citizens 
and alien residents of the United States. Detailed refer-
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enee to this bill is made further below. The report in speak
ing of the American Federation of Labor, through whose 
instrumentality the strike was called, declares that that 
organization “made a serious mistake and has lost much 
favorable public opinion . . . by permitting the lead
ership of this strike movement to pass into the hands of 
some who heretofore have entertained most radical and 
dangerous doctrines.”

In its report the Committee characterized all strikes as 
“industrial barbarism,” and recommended establishment 
of a permanent mediation board, similar to the former 
War Labor Board, as a means of settling industrial disputes. 
The board should have, the Committee said, powers of the 
compulsory investigation, admitting it to all facts, but 
compulsory arbitration was not recommended.

The Committee summed up its findings as follows:
That laborers in the steel mills had a just complaint relative to long hours 

o f service, though wages were satisfactory.
That they had the right to have representatives of their own choosing pre

sent grievances to employers, though possibly the representatives should 
come from the industry affected.

That behind the strike there was massed a considerable element of 
“ I. W . W .’s, Anarchists, revolutionists and Russian Soviets."The recommendations made by the committee were:

That Congress establish a commission somewhat of the nature of the War 
Labor Board, with wide powers, though not with the power of compulsory 
arbitration.

That an Americanization law be passed requiring the effective education 
of foreign and native illiterates.

That Congress consider ways and means of extending aid to workmen 
seeking to buy their own homes.

That naturalization laws be amended so as to provide for the deportation 
of aliens who fail to learn English within five years.

That Congress enact stringent legislation dealing with Anarchists, revolu
tionists and “ all who would destroy the American Government.”“The committee is agreed,” says the report, “that the 
principle of collective bargaining has generally been recog
nized as a right of labor.” “The right of collective bargain
ing. however, should not be employed for the purpose of dis
criminating against any class of workers, whether union or 
non-union men.” The report here lays down a principle which the labor unions have refused to accept, namely, that 
their representatives have no exclusive right to speak for the 
workers in the negotiation of wage and employment con
tracts. This right it holds is as much the right of the workers 
themselves as of the union leaders.

In submitting the report to the Senate on Nov. 8 Mr. 
Kenyon made the following remarks:

T wish to say that in presenting it that the report is signed by the members 
of the subcommittee. The balance of the committee did not have time to go 
over the testimony or to go over the report. They neither acquiesce in the 
report presented nor dissent from it, but authorize its presentation.

The report in part follows:
Responsibility of American Federation of Labor.

The committee is of the opinion that the American Federation of Labor has 
made a serious mistake and has lost much favorable public opinion which 
otherwise they would possess by permitting the leadership of this strike 
movement to pass into the hands of some who heretofore have entertained 
most radical and dangerous doctrines. If labor is to retain the confidence of 
that large element of our population which affiliates neither with labor organ
izations nor capital, it must keep men who entertain and formulate un-Amer
ican doctrines out of its ranks and join with the employers of labor In elimi
nating this element from the industrial life of our nation.

Unquestionably the United States Steel Corporation has had the support 
o f a larger and of a wider circle in the country during the striko because of 
the character of some of the strike leadership. Labor organizations should 
not place the workingman in the position of any sympathy with un-American 
doctrines or make them followers of any such leadership. Such practice 
will result in defeating the accomplishment of their demands.

William Z. Foster and His “  Syndicalism.’’
Take the case of William Z. Foster. Mr. Foster is Secretary to the Com

mittee composed of the twenty-four international unions managing this 
strike. His duties were substantially to act as Secretary of tho strike, to 
look after the organization of the workers, and to handle the finances. He 
Is in the office at Pittsburgh and seems to be the general manager of the 
strike. While it is claimed that ho has had little to do with it, it is quite 
apparent to the committee that he has more to do with it than any other 
man in its actual management. He is one of tho signers of tho letter to 
the President and to Mr. Gary. He appears to be a man of excellent edu
cation, a thinker and a prolific writer.

It is a source of regret to find that a man born in America should have 
written such doctrines as are set forth in his ‘Syndicalism’ and his more re
cent publications. At the time of his writing “ Syndicalism”  he was wholly 
antagonistic to American labor unions, and especially to the American Fed
eration of Labor. Soon after however, he seems to have come to the con
clusion that he could accomplish his aims and purposes better by "boring 
from within,”  as he expressed it in one letter to Solidarity, the I. W. W. 
publication. Carrying out his doctrine of “ boring from within”  he became 
active in organized labor work and soon became a leader.

We insert excerpts from his book showing that ho believed that nothing 
was illegal if necessary to carry out his views. Ho advocated violence in 
strikes. He charged tho American labor movement was infested with hordes 
of dishonest officials. He was closely associated with Mr. Margollcs, present 
attorney for the I. W. W. at Pittsburgh, who has been behind this strike 
with all of his power; with Vincent St. John, formerly Secretary to the I. W. 
W ., and the evidence convinces the committee there has been little change 
of heart on the part of Mr. Foster and that he is now in the full heyday of 
his power in the “ boring from within”  process.

Such men are dangerous to the country and they are dangerous to the 
cause of union labor. It is unfair to men who may be struggling for their 
rights to be represented by such leaders. It prevents them from securing 
proper hearing for their cause. If Mr. Foster has the real Interest of the

laboring man at heart he should remove himself from any leadership. His 
leadership injures instead of helps. If he will not removo himself from 
leadership the American Federation of Labor should purge itself of such 
leadership in order to sustain that confidence which tho country has had 
in it under the leadership of Mr. Gompers.

Mr. Maryoli/’S of the I. W. W.
We call attention also in this connection to the testimony of Mr. Mar- 

golies, who at least is entitled to credit for frankness in expounding his 
abominable doctrines before the Committee. He is not a member of the 
Federation of Labor and has no connection with it, but ho has rallied to the 
support of this strike in the Pittsburgh district the I. W. W. and anarchistic 
elements of the population. Ho has had strong influence with tho Union 
of Russian Workers and secured their support for tho strike. He admits 
that they are anarchists; he admits that he is an anarchist. Ho has been 
a close associate of Emma Goldman and Alexander Berkman, and at
tempted to organize at Pittsburgh all tho various organizations antagon
istic to Government. He assisted in spreading anarchistic literaturo and
I. W. W. journals. He himself is against all Government. Ho is the kind 
of man who would not, as he himself testified, use any force against a man 
robbing his house or assailing his wife. He is apparently on close terms 
with Mr. Foster. While he criticised him for having given up his syndi
calistic views, he leaves the impression that he believes Foster still has 
those viows “ in the back of his head,”  and that he had become a member 
of the American Federation of Labor for the purpose of better carrying 
out the policies that he really had in mind and to which ho was sincerely 
attached.

Mr. Margolies is a highly educated man, a good speaker, and tho kind 
of man who is calculated to do immense harm. Ho cares not for the coun
try which by law protects him. He has no sympathy for our American 
institutions.

The evidence before the Committee showed great activity at Gary, 
among those who would bo termed “ Reds," and, while it would bo unfair 
to say that they were the leading force behind the strike, it is fair to say that 
they were doing everything they could to help it.

Lieutenant Van Buren of tho regular army testified before the Committee 
as to the great activities of anarchists found in Gary. Large quantities 
of anarchistic literature were found, some in homes, some in places of pub
lic meeting— Russian anarchistic literature. Socialist literature, Slovakian 
and other nationalities. It was somewhat interesting, though distressing, 
to hear from him that all the foreign societies were rather prosperous in 
Gary and that the only society that had gone out of business was tho Ameri
can society. This literature is being generally circulated. It is the litera
ture of the Soviet. Its poison is being ins Jlled into the minds of men who 
know nothing about this country, and apparently no effort is being made 
to have them know anything about it. We do not mean this as a reflec
tion upon the American Federation of Labor. Wo would rather make It 
as a plea to the Federation to purge itself of these men.

Labor has done a gjeat work in the war. It has stood nobly by tho pur
poses of this country. It cannot now afford to harbor mon who in their 
hearts desire to destroy this Government.

There may bo. in view of «,he radical utterances and actions of certain 
leaders, some warrant for the belief that the strike in tho steel ndustry is a 
part of a general schemo and purpose on tho part of radical leadors to bring 
about a general industrial revolution. The Committee, however, does 
not go to that extent, because it feels there were some real grievances. 
While Mr. Gompers did not originally participate in counseling or advising 
the strike, he subsequently endorsed it and put the power of his influence 
behind it. In view of his standing and patriotism, the Committee does 
not believe that he could be a participant in a movement involving such 
revolution. _ _Other points in connection with tho steel striko brought out 
in the report were summarized in Washington dispatches of 
Nov. 8 to the N . Y. “Times” (from which the above is taken) 
as follows:

Referring to the efforts of President Wilson to bring about a postponement 
of tho striko, the committee cites several of tho letters that passed between 
the striko loaders and Mr. Gompers and tho President. On Sept. 12 John 
Fitzpatrick wrote Gompers that “ during the past few days”  seven union 
organizers and members had been brutally murdered in cold blood. Con
cerning this statement and statements mado in a letter to tho President, the 
report adds;

“ Wo may say, in passing, that the statement in tho letter to Mr. Gompers 
that seven of the organizers and members had been brutally murdered In cold 
blood during tho past few days is false. Many statements in tho letter to the 
President likewise are very greatly exaggerated or false."

Tho committeo points out that tho steel workers themselves were not per
mitted, or even consulted regarding the President’s request, to postpono the 
strike.

Tho investigation disclosed few complaints on tho part of tho workers as 
to wages, the lowest wage for unskilled labor that is paid in the Industry
being $4.62 a day. ’

“ Wo find also,”  tho report continues, 'little complaint as to lack of safety 
appliances, as to improved machinery, or as to conditions In general outside 
of tho long hours of work. In encouraging and assisting its employees to 
become owners of its stock, in guarding its employees against accidental 
injuries, in caring for the sick, and in sanitary procautions generally the 
work of the United States Steel Corporation at tho present tlmo is in tho main 
admirable and in refreshing contrast to tho short-sighted selfishness that 
still persists in many manufacturing concerns.”

Tho committee censured Mr. Gompers for his failure to postpone tho striko 
when call cel upon to do so by tho President, and also censures Judge Gary for 
not heeding tho request of tho President to confer with Gompers and other 
union labor officials in an effort to prevent tho walkout.

Concerning hours of labor and collective bargaining, the committee finds 
that the laborers in the steel mills had a just complaint relative to the long 
hours of service on tho part of somo of them and tho right to have that 
complaint heard by the company, and that they had tho right to have the 
representatives of their own choosing present grievances to the employers. 
Some members of the committeo beliove that more friendly relations would 
be maintained between employer and omployco if tho representatives who 
are chosen to present grievances to the employers woro actually working 
in the industry and that such representatives ought not to be from outsido 
of the industry.

“ The eight-hour day,”  says the report, “ is involvod in tho solution of 
this question. Theso non-English-speaking aliens must bo Americanized and 
must learn our language, so tho question of a reasonable working day is in
volved in the question of Americanization. Men cannot work ten and 
twelve hours per day and attend classes at night school.

“ It Is the general consensus of opinion of the best economic writers and 
thinkers that the establishment of eight-hour day systems does not diminish 
production. Nor do we think the claim mado that an eight^hour day is 
impossible bccauso tho workmen cannot bo secured for threo shifts Is ten
able. An eight-hour day with a living wage that will enable mon to support
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their families and bring up their children according to the standards of 
American life ought to be a cardinal part of our industrial policy, and the 
sooner the principle is recognized the better it will be for the entire country.

“ The public also has an interest in the problem of an eight-hour day. 
Fatigue in human kind is a breeder of unrest and dissatisfaction.”Introducing the Americanization bill, referred to at the 
outset of this article, Senator Kenyon on Oct. 27 said:

This bill is reported by the Committee on Education and Labor unani
mously, as a substitue for a number of bills pending before that Committee 
on this subject. It seeks to deal with one of the most serious questions in 
our American life, illiteracy, and foreign-born aliens: and the problem as 
presented by this bill is to give every American resident and also alien a 
chance to learn the American language— I prefer to use the term “ American 
language”  instead of the term “ English language,”  because it is the Ameri
can language—and to make foreigners learn it if they desire to remain in 
this country: in other words, to Americanize America.

Mr. President, there are over 8,000.000 people in this country over 10 
years of age who can neither read, write nor speak the English language, 
and at least 55% of them are native born. That is certainly a problem 
that challenges the attention of the American people.The bill calls for annual appropriations of $12,500,000, 
which would be apportioned among the several States for 
educational uses. The report accompaaying the measure reads as follows:

The Committee on Education and Labor unanimously report the at
tached bill. The purpose of the bill is to consider a program of Ameri
canizing illiterates and those unable to speak, read or write the English 
language. The theory of the bill is the process of stimulating the states 
to adopt certain compulsory teaching of English to illiterates and to that 
great body of those in this country who cannot speak, read or write the 
English language.

The money appropriated is apportioned by the Secretary of the Interior 
among the several States in the ratio provided by the bill, but is not turned 
over to any State unless the State provides for the teaching of English at 
least 200 hours per annum to all residents who are citizens of the United 
States under sixteen years of age or over and under twenty-one, and all 
residents of more than six months who are aliens sixteen years of age or 
over and under forty-five. When we realize that there are practically
8,000.000 people in this country above ten years of age who can not speak 
our language the seriousness of the problem is apparent. This will be the 
first step in correcting the situation.At the last session of its hearings on Oct. 25 the Senate 
investigating committee had before it a mill worker and an 
auditor, both employed by the U. S. Steel Corporation at 
Gary, Ind., a worker of the Bethlehem Steel Company; an 
organizer of the American Federation of Labor; and a sheriff 
from Allegheny County, Pa. The preceding day, Oct. 24, 
the Senate committee received the testimony of Lieut. 
Donald C. Van Buren, who was in charge of the Military, 
Intelligence Service at Gary, Ind., the scene of more dis
order than any other district. So great in fact was the dis
turbance there during the early part of October that Federal 
troops were forced to take charge of the situation on Oct. 6 
and martial law was put into effect. The testimony of Lieut. 
Van Buren was reported in Washington dispatches of Oct. 24, to the N . Y. “Sun” as follows:
’  Direct connection between the mouthings of Lenine and Trotzky and the 
steel strike at Gary was traced in a startling manner to-day by Lieut. 
Donald C. Van Buren of the intelligence division of the army and on the 
staff of Major-General Leonard Wood. Ho appeared to-day before the 
Senate Committee on Education and Labor, having made an investigation 
of the steel strike.

Van Buren told of confessions by "Reds”  of plans for a nationwide strike, 
o f their Intent to take control of the American Federation of Labor and to 
overthrow the American Government.

Lieut. Van Buren said that an international communist gathering was 
held in Moscow last March under direction of the Bolshevik chiefs Lenine 
and Trotzky and that from this gathering the movement had spread di
rectly to the United States.

lie  produced a copy of a little magazine filled with Bolshevik propaganda 
which is published by the “ Soviet Workers of Philadelphia”  and circulated 
all over the country. Then he presented a red booklet containing a pro
posal for the overthrow of capitalism and capitalistic Governments through
out the world Issued from Moscow last March. The names of Lenine and 
Trotzy were on it.

This booklet has been made, Lieut. Van Buren said, the basis of the 
philosophy and arguments for Bolshevik propaganda in this country. 
Many copies of the book had been found by the intelligence service in various 
radical headquarters and despite that “ many tons of the publications had 
been seized the country was still flooded with it.”  It was usually found in 
possession of alien workers.

Last May, said the witness, the Gary police asked that army machine 
guns be lent to them to enable them to meet emergencies that might arise 
during a proposed anarchist parade. The witness was sent there in Oc
tober to investigate. Ho supplied the names of the “ Red” leaders to the 
Department of Justico and described their workings. So far as he knew 
no action was taken or arrests made by the Department. He described 
the discovery of four tons of guncotton near a plant outside Gary.

Lieut. Van Buren then road a transcript of Verhagin’s examination be- 
beforo a military tribunal. Vorhagln admitted belief in revolutionary 
tactics, was opposed to the existing form of Government and had faith 
only in organization along the lines of Soviet Russia.

“ What is this stool workers’ council?”  asked Senator McKellar. 
fc "It  is the central body of the unions engaged in the strike,”  was the 
reply.

“ All American Federation of Labor organizations?”
“ I understand so.”
Van Buren characterized the “ Workers’ International Defenso League" 

as "nothing less than an anarchistic outfit working through the I. AV. W .”  
fc- The Lieutenant told of the arrest of twenty-four Hungarians at Gary and 
said:
k “ All were aliens, and most o f them were induced to go into the I. AV. W. 
on the argument that they would be members of the one big union. They 
wore told that by joining they would get all of thoir demands and live easy. 
Most of them road the "Emancipation,”  printed in the Hungarian lan
guage, which was not sent through tho mails but delivered either by courier 
or.sent by express to secretaries o f the locals for distribution.

“ I have not seen a bit of American literature during the whole of my in
vestigation in Gary.

Wben he left Gary at the beginning of this week. Lieut. Van Buren said, 
thanks to the establishment of martial law there the place was perfectly 
quiet. Since Gen. Leonard AVood took command there not a shot had 
been fired.

Lieut. Van Buren named as two of the radical leaders men called De 
George and Idanhoff, the former either an Austrian or a Russian. They 
were allowed to get away from the place, though their activities had been 
reported to the Department of Justice. The intelligence division had 
recommended that citizenship papers of the radical leaders be revoked.

One Red leader had told Van Buren frankly that he never saw an Ameri
can flag displayed in the radical headquarters, though the red flag was 
there. The same man added that “ AVe all read and circulate Socialist and
1. AV. AV. literature, and have advised the men of alien birth working here 
not to return to their own countries because living conditions are better 
in the United States.”

Paul Glaser, described by Lieut. Van Buren as a Russian and legal ad
viser of the strikers, told the Lieutenant that he “ certainly was a Bolshe
vist”  and demanded:

“ What are you going to do about it? The I. W. W. are certain to get 
control of the American Federation of Labor, though some of the Federa
tion's leaders are tending toward conservative views.

Reading from some of the Bolshevik literature based on the Moscow 
documents. Van Buren repeatedly found demands to “ overthrow the 
capitalistic classes in all countries,” and declaration that “ the old unions 
have proved a failure, their leaders incapable of helping the workers. Civil 
war is now forced upon us and the bourgeoisie must be disarmed. Seizure 
of the political power means the destruction of capitalistic armies, judges, 
priests and Government officials and all bourgeoisie tools."

“ All the radicals of the country are centring on the propaganda of Lenine 
and Trotzky,”  the witness continued. “ I call to your attention the tact 
that it was printed in Chicago by the Arbeiter Zeitung Publishing Com
pany, which is significant.”

“ Is this stuff going through the mails?" Chairman Kenyon inquired.
“ Oh, yes,”  Van Buren said.
“ AVell, it ’d better be stopped if our Government isn’t to become impo

tent,”  remarked Chairman Kenyon.
“ It has been charged that this material was sent into Gary to create 

prejudice against the strikers,”  said Chairman Kenyon.
“ AVe only know we found it there,”  Van Buren returned. “ These people 

who had it usually had a big picture of Lenine and Trotzky. We found 
literally thousands of these photographs.”

'It was reported to us that Richard Verhagin. Vice-President and Treas
urer of the steel workers’ council at Gary was a revolutionist.”

THE STEEL STRIKE INVESTIGATION— TESTIMONY  
OF JACOB MARGO LIES.

The Senate investigating committee had before it on Oct. 20 Jacob Margolies, the general counsel of the I. W. W. 
organization in Pittsburgh. Mr. Margolies called himself 
an anarchist syndicalist.” Replying to the direct ques
tion: “Do you believe in governments?” Mr. Margolies 
set forth his views as follows: “I believe in the elimina
tion of classes. When that has been done there will be no 
need of government.” His testimony was reported in Washington press dispatches of Oct. 20 which said:

AVhile members of the Senate Labor Committee investigating the steel 
strike sat fairly dazed and dumbfounded, Jacob Margolies o f Pittsburgh, 
I. W . W. attorney and admitted advocate of social revolution, told them 
to-day a story of ultra-radical activities, which he said underly and were 
associated with the nationwide strike of steel workers.

Even more remarkable to his hearers was the Pittsburgh lawyer’s de
lineation of a partly successful attempt covering the last two years to fuse 
at Pittsburgh, for an unstated but vaguely hinted revolutionary purpose, 
the combined forces of the Industrial AVorkers of the AVorld. Bolsheviki and 
Russian Industrial Workers, whose imagination, he acknowledged, had 
been caught by the successes of Lenine and Trotzky in Russia. All were 
working, he told the Committee calmly, “ to create a new society within the 
shell o f the old.”

Throughout Margolies’s story ran the name of William Z. Foster, secre
tary of the steel strike committee, to whom Chairman Kenyon of the Labor 
Committee forced a frequent recurrence by a cross examination in which 
dictagraph records of telephone conversations, photographed copies of 
Margolies's correspondence and similar matter played a large part.

Margolies cooly classified himself as an “ anarchist syndicalist,”  in which 
capacity ho had worked with and for the I. W. AV. organization, and a 
“ Tolstoian anarchist.”  Governments, he said, will be of no use “ when 
proper industrial conditions are established.”  These industrial condi
tions, he predicted, will bo established when workers, organized along 
I. AV. AV. lines, got ready to “ take over and operate industry for them
selves, more efficiently than private ownership can.”

William Z. Foster, secretary-treasurer of the general strike committee, 
came into the testimony, not so much as a radical agitator himself, but as 
a seeker for help in conducting the industrial fight in the steel industry. 
Margolies told of a “ union of Russian workmen” existing in and around 
Pittsburgh, revolutionary in its objects, and said at Foster’s request or 
with his cognizance he secured the endorsement of that organization for 
the steel strike.

“ The Russians had a tri-State meeting at Youngstown in August,”  Mar
golies explained, Chairman Kenyon leading and suggesting. “ It was a 
delegate assembly. I went there and made a speech, asking them to en
dorse the steel strike and give it support. This they agreed to.”

In a letter to President Wilson written in connection with the calling of 
the steel strike the steel committee had referred slightly to the I. W , AV., 
and Chairman Kenyon had a telephone conversation record on this.

"Tell the boys not to get sore about that.”  Foster, at one end of a wire, 
had told Margolies. “ I didn’ have anything to do with that letter. You 
know I have to go with the committee most o f the time."

This language Margolies recognized and admitted having conveyed the 
message to his associates.

“ You see, off'cially the strike committee doesn't recognize me at all,”  
Margolies explained to the Senate committee. “ I ’m persona non grata 
to them.”

"The I. W . W . and the Russian Bolsheviki endorsed and assisted in the 
strike,”  he said, after severe questioning by Senator Kenyon.

He explained likewise that the American Federation of Labor was “ too 
narrow and “ too lacking in vision" to accomplish real progress for the 
workers, and thereupon Chairman Kenyon followed up the issue which 
the Committee had previously had to consider.
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“ Isn't it true that Foster holds opinions exactly similar to you, and has 
gone into the trades unions solely on the theory of ‘boring under’ and ‘bor
ing through' and capturing the movement for syndicalism?” the Chairman 
asked.

"N o, I don’t think he holds those opinions now,”  Margolies replied. 
“ He has become an ordinary trades unionist. 1 know that he could retain 
his integrity as a syndicalist, but the position into which he is forced as a 
strike organizer now does not allow that. He has not changed the American 
Federation of Labor organization. That organization has changed him.” 

The Plumb plan for the operation of railroads by the employees and 
their purchase by the Government, Margolies said, was “ the first step 
toward the new future.”  The Soviet Government in Russia he classed 
as the most forward looking creation on the globe, far better than anything 
in America.

Margolies admittedJthat he is the real thing in anarchy and syndicalism, 
and declared that Foster is no, radical enough to be in the Margolies class.

“ What would you do if a man should come into your house and attempt 
to attack your wife?”  Margolies was asked.

“ I ’d try to persuade him not to do it,”  he replied.
“ But you would not resist with violence if he persisted in the attack?”
“ No, I would not,”  was the reply.
Members of the Committee listened in amazement to his statements. 

They pursued a line of questions to determine whether he would follow his 
doctrine of non-resistance to its logical conclusion, but were unable to 
satisfy themselves what that conclusion wouljl be.

You would not advocate resistance if the army of an enemy came here 
and took possession of this country?” demanded Chairman Kenyon (la.)

“ I would not. I consider it would be better to have the Government 
taken over than to sacrifice lives in defending it,”  was the reply.

“ If a man should undertake by violence to steal the coat off your back you 
would not resist?”  asked Senator Jones (N. M .).

"No; but I would reason with him and try to persuade him not to take 
it,”  was the reply.

“ The A. F. of L .”  Margolies continued, “ is in a state of funk. Out of 
seventy strikes called recently sixty-two have been unauthorized by the
A. F. of L. This would indicate a pronounced state of unrest and dis
satisfaction on the part of the workers affiliated with the A. F. of L. uinons.”

Margolies’s testimony virtually completed the Committee’s examina
tions. —̂ ^

U N ITE D  M I N E  WORKERS COMPLY W IT H  COURT 
EDICT A N D  CALL OFF STRIKE OF BITU M IN O U S  

MINERS.
Notwithstanding the fact that the Executive Council of 

the American Federation of Labor had pledged its full sup
port to the cause of the soft coal miners who struck on Nov. 1, 
and the assertion of Samuel Gompers, so-called conservative 
labor leader, that the temporary injunction obtained by the 
U . S. Government against the miners was a “grave wrong” 
and “a gross blunder,” orders were issued from the inter
national headquarters of the United Mine Workers to all 
local unions on Nov. 11 announcing “that the order of Oct. 
15, directing a cessation of operations in the bituminous 
coal fields of our jurisdiction is withdrawn and canceled.” 
The strike of more than 400,000 soft coal miners carried 
into effect against the expressed wish of President Wilson, 
was thus called off; and the event justified the statement 
made by Attorney-General Palmer the preceding day: 
“Those who conceive that the [resolutions of a convention 
or the orders of the officers of any organization in the country, whether labor organizations or any other, are superior 
in authority to the law of the land, will find themselves mis
taken.”Following his action on October 31 in granting a temporary 
restraining order prohibiting the executive heads of the 
unions from further promoting the strike, Judge A. B. 
Anderson, in the U. S. District Court at Indianapolis on 
November 8, granted a temporary injunction against the 
defendants and therein premptorily ordered them to revoke 
the strike order.Violation of the war-time Federal Food and Fuel Control 
Act, as alleged by the Attorney General’s department, was 
affirmed by the Court, who said the strike was not ony un
lawful but, that under the circumstances, it approached 
rebellion.“There cannot,” Judge Anderson declared, “be an im- 
perium in imperio in this country, as counsel for the Govern
ment has well said. The Government is supreme—even 
over a labor union and superior to it .” The Judge hastened 
to sign the temporary injunction continuing in force the 
temporary restraining order granted on Oct. 31 and com
manding the defendants to issue a withdrawal and cancel
lation of the strike order. They were given 72 hours in 
which to prepare the revocation and submit it to the Judge 
for his approval, and until 6 p. m. Tuesday (Nov. 11) to 
issue it.Counsel for the defense intimated thero was a possibility 
that after conference the officials of the mine workers might 
not decide to obey the order. “I don’t care anything about 
that,” said Judge Anderson. “I ’ll make them obey it. 
After the decision President J. L. Lewis and Secretary William 
Green of the United Mine Workers dispatched telegrams to 
all the executive board members, district presidents and 
members of the central competitive field scale committee 
to hasten to Indianapolis for a conference Nov. 10. One

hundred officials attended that conference, which after 
eighteen hours of deliberation on Nov. 11 decided to oboy 
the edict of the court. President Lewis, when making the 
announcement, said:

Gentlemen, we will comply with the mandate of the court. "We do th
under protest. We are Americans. We cannot fight tho Government. 
That is all.The following order having been submitted by tho miners’ 
attorney to Judge Anderson and approved by him was sent 
broadcast over the country to all local unions:

Indianapolis, Zncf., Nov. 11.
To the Officials and Members of the United Mine Workers of America:

Dear Sirs and Brothers:— In obedience to the mandate issued on Nov. 8 
by tho United States Court, District of Indiana, Judgo A. B. Anderson 
presiding, the undersigned hereby advise you that tho order of Oct. 15 
directing a cessation of operations in the bituminous coal fields of our juris
diction is withdrawn and canceled.

Yours fraternally,
WILLIAM GREEN, Secretary-Treasurer.
JOHN L. LEWIS. President.

In reporting the manner in which the union leaders de
cision to cancel the strike order was reached, Theodore M . 
Knappen, correspondent of the New York “Tribune” said:

John L. Lewis, acting President, and William Green, Secretary, made the- 
crucial decision that the United Mine Workers of America would bow to 
the will of tho Government and the mandate of tho court. Tho hundred- 
odd delegates to the meeting that wrestled from 10 o ’clock yesterday 
morning (Nov. 10) until 4 this morning (Nov. 11) with tho bitter question' 
of to obey or not to obey, talked and Lewis and Green listened.

When the last talker had talked and there was nothing more to be said, 
Lewis, who had conferred privately with Green from time to time through 
the night and had passed hours pacing up and down the hall outside the meet
ing room in the throes of indecision, arose and informed the assemblage that 
after having listened to all arguments and having viewed the problem from 
every angle, in the light of all the advice and discussion, ho had decided 
that tho interests of the mine workers would best bo served by yielding 
to the temporary injunction and mandate issued by Judgo Anderson.

There was no vote. Lewis asked for none, and no member of the confer
ence demanded it. The authority and responsibility were with Lewis and 
Green. They did not seek to shift the one nor evade the other. They con
sidered the assembled officers as advisers and counselors, and, moreover, 
feared to chance an adverse vote. The decision was received in silence by tho 
weary council, and almost without a word tho members arose and left the 
room.

C. B. Ames, Assistant Attorney General, conducted the 
case for tho U. S. Government. The proceedings at tho 
Federal District Court on Nov. 8 were reported in Associated 
Press dispatches as follows:

Attorneys for the union fought a losing fight from the start of tho proceed
ings. First they moved postponement for a week, indicating there was a 
chance for settlement of tho strike by that time. Mr. Ames objected to post
ponement, and the Court ordered the case to proceed.

Then the Government introduced five affidavits as evidence tho operation 
of the railroads was being interfered with and that contracts between cin- 
ploycnv and miners had been broken. The defense responded with its 
motion for dissolution of tho restraining order, and arguments followed.

Although allowed an hour and ono-half Judge Ames took only thirty-five 
minutes in presenting the Government case. He based his argument upon 
President Wilson’s denunciation of the strike and said tho structure of tho 
Government was endangered by the defendants' violations of tho fuel con
trol law.

From that point the proceedings were hurried by Judge Anderson, who 
gave the attorneys for tho defense little opportunity to go into logal points 
which they tried to get into the record. He upheld in every particular the 
contentions of the Government that the strike was unlawful under tho Lover 
food and fuel Act and said the upholding of this Act was the only question 
before the Court.

Right to Stike Not Involved.
At one stage he indicated tile right to strike was not applicable to tho case 

because none of the defendants to the proceedings was earning his living by 
working as a miner, but ha allowed the argument to proceed on the theory 
that the union officials were proper agents of tho miners, carrying out 
orders given by their principals.

Almost immediately, however, the Court threw the discussion back to 
the war-time powers of tlio Fuel and Food Control Law and advised tho 
defense's attorneys not to waste time by arguing other questions. Judgo 
Anderson nest stifled this line of debate also by announcing flatly he was 
going to hold the Lover Act constitutional and in effect until tho President 
of the United States formally decrees the end of the war.

Case Is Only One of Enforcing Late.
“ This case," he said in issuing the injunction, "involves solely the ques

tion of enforcing the iaw. It is my absolute duty to uphold the law which 
no one man and no body of men has the right to override. Were we to 
admit to even the slightest degree a contrary right we would undermine 
the foundations of the republic.

“ The Government Is right in seeking to uphold its own laws and In asking 
its courts to aid it. These men have done an illegal act from which Irre
parable injury results to the complainant."

The proceedings opened promptly at 10 a. m.
“ Your honor,”  said Mr. Warrum, "the defendants wish to move at this 

time for a postponement or these proceedings for a week or ton days. In 
the meantime it i3 hoped that a peaceful settlement of the controversy upon 
which these proceedings are based may be reached."

"The questions Involved are too important to admit of delay,”  rejoined 
Mr. Ames. “ For this reason, the Government objects to delay."

The attorneys then agreed that in ruling upon the motion for dissolution 
of the restraining order, tho Court might also rule on tho question of Issuing 
an injunction on the prayer In the potition filed last week by tho Govern
ment.

Mr. Ames then offered affidavits from H. B. Spencer and Marlon Un
derwood, of the Railroad Adjinlstration at Washington, as to diminish
ing coal supplies and dimininishing financial returns through operation of 
the roads.

“ Taken together, theso affidavits show,”  said Judgo Ames, “ that the 
Government is operating at a loss which will incroaso with diminution of 
supplies for operation.”

Counsel for the defense tried to object to tho reading but Judgo Anderson 
halted them.
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“ These are equity proceedings and I am going to let the evidence in,”  

said he.
Judge Ames then read an affidavit from Thomas L. Lewis, Secretary of 

tho New River Coal Association of West Virginia. This detailed the 
alleged violation of union contracts in that field. Similar affidavits were 
offered detailing alleged similar conditions in Eastern Kentucky and 
Tennessee.

Judge Ames related the re-establishment of certain Fuel Administration 
orders.

“ These are all the facts wo wish to present at this time,”  said Ames.
Miners' Motion for Dissolution of Order.

The defense thereupon began to read its motion to dissolve in the form 
of an affidavit.

The document asserted the legality of the strike call and that the sole 
object was to better the living conditions of the miners by increased wages 
and shorter working hours. This was explained as designed to combat the 
Government assertion of a conspiracy to violate the Lever food and fuel 
control Act.

It is further important that in the bill appears the fact that these very 
defendants were parties to the Washington agreement and recognized them 
as lawful agents. But now the Government turns around and seeks to 
place in the position of interlopers these same agents when they carry out 
other orders of their principal.”
it That js not the question before the court at all,”  said Judge Anderson.

The Lever Act makes it an unlawful conspiracy for two or more persons 
to arrange to limit production of coal. That is perfectly apparent to me. 
Everybody knows that. You may discuss that if you wish.”

But your Honor has just said you are convinced that conspiracy exists,”  
exclaimed the attorney.

“ Weil, let’s go on with the case as any other case," said the Court.
“ Certainly,”  rejoined Mr. Warrum. “ Judge Evans has held that the 

war powers of the Lever Act have expired and— ”
“ But I do not agree with Judge Evans,”  said Judge Anderson. “ Con

gress had the right to say, and did say, that the Lever Act should remain 
in force until .a definite thing was done. That has not been done. So I 
hold that the Lever Act is still in force."

Tho affidavit cited the statute forbidding issuance of injunctions in labor 
disputes unless based upon destructions of property of tho complainant. 
Tho Lever Act, it was argued, had become ineffective because the war had 
“ ceased progressively,”  two of the circumstances cited in this connection 
being that soldier members of the union had been discharged from Govern
ment service and that the coal mines had been returned to their owners.

“ The union members therefore believed that peace had come and that the 
United States was no longer at war,”  said the affidavit, and it offered to 
show in court that by acts o f the Federal Administration the war powers 
relating to the fuel industry had been dissolved.

The motion also argued that the restraining order was calculated to de
stroy the right to strike and result in dissolution of the organization. It also 
asserted that the portion of the order restraining use of union funds con
fiscated property without due process of law.

This closed the evidence and Judge Anderson then agreed with the 
attorneys that an hour and a half be allowed each side for argument.

Federal Attorney Reads President’s Statement.
Judge Ames opened for the Government. Reading from the “ Congres

sional Record”  ho got into the case President Wilson’s statement on the 
coal strike, reading it in full. President Lewis, of the union, with thumbs 
thrust into tho armholes of his waistcoat, listened to the Chief Executive’s 
excoriation o f the organization with a nonchalant manner, emphasized by 
closed eyes and an occasional use of a pencil as a toothpick.

Courts Hare Ruled War Is On.
Tho President states facts in that statement to the American people,”  

said Judge Ames. “ Because of a disagreement between the miners and 
operators of tho central competitive field a strike has been ordered through
out the United States. And this, too, notwithstanding that in other fields 
there were in forco contracts which were negotiated independently of the 
central field. •

“ It is not for the defendants to decide what is the law in this case. In 
civilized countries such questions are left to the arbitrament of courts.

I he courts of this land have decided that the war is yet existent. The 
unions say.it has ended. They thus oppose their employers, the courts and 
the Government.

It is assumed by the Government, however, that the defendants acted 
in good faith, believing their course was legal. Therefore, the civil, rather 
than the criminal process has been invoked as a matter of fairness and com
mon justice.

U. S. Holds Strike Unlawful.
As the President of the United States has said, the time has come for 

plain speaking. No organization may over-ride the law. Otherwise there 
is successful revolution. And I do not believe tho American people have 
reached the stage where such a course can be approved.

The Government contends that this strike is unlawful in that it violates 
the Federal fuel control act.”

Judge Ames cited the provisions of the law forbidding restriction of fuel 
output and concluded:—

“ Any arrangement which has that effect violates the law.”
He said the Government s position in court in this case was settled by the 

Debs decision, and when Judge Anderson said he knew of that decision the 
point was not elaborated.

Replying to the defense contention that tho war had “ ceased progressive
ly. Judge Ames quoted the Lever Act provision that it would remain in 
force until peace was officially proclaimed, which he said has not been done.

Mandate to End Strike Asked.
He also argued that President Wilson's statement as to war conditions 

of the strike, the declaration of Congress last week that the Lever Act was 
still in effect, and Court decisions that war still exists, showed Executive, 
legislative and judicial opinion united against the union’s contention.

He denied the Clayton Act had any application to the present case. He 
siud the provisions on strikes did not permit an unlawful act and that Sec
tion -0  o ( le Act did not apply, because this was a case between employers 
and employees.

"But even if it did,”  he added, “ there is irreparable injury to this plaintiff 
as evidenced by the affidavits offered here to-day.

“ We pray at this time for a mandatory injunction for withdrawal of the 
strike order because, notwithstanding the restraining order’s effect, the 
strikers are still on strike.

Supremacy of Law Challenged."
“ The situtation is in a state of rest, if you please, which in itself works 

in ury. That state of rest can be changed to a state of action only by can
cellation of the unlawful strike order.”

f,'?I;. ’ fai<] JudK° Ames- in concluding, “ that there is nothing com
parable with the importance o f ascertaining whether the law of this country 
is supreme When we reach the point where the supremacy of the law is 
challenged by anv man or body of men we have reached the point where the 
decay of the Republic lias set in.”

Miners' Defense.
Mr. Warrum began his argument for the miners with a flat assertion that 

every decision in the country relating to strikes had averred the right of 
woikmcn to strike when unaccompanied by boycott or disorder. He read 
opinions to this effect, but Judge Anderson asked:

“ How do these apply to this case when there is not a single defendant 
in this court who works with his bands?”

The attorney said the injunction against tho officers or agents of the 
miners was in effect an injunction against the miners. On this theory he 
was allowed to continue his argument.

"These defendants are not interlopers,”  he said. “ They are tho duly con
stituted agents of che men, and the Government's bill of complaint itself 
shows that the men themselves ordered the strike and directed their officers 
to carry that order into effect.

o f fuel.
"I  am going to hold that even two miners who work with their hands 

may not legally conspire to stop production of coal.”
The Court also upheld the assertion of the Government that the Clayton 

Act did not apply to this case.
The discussion swung to the operators’ attitude, and the Judge remarked 

they were not in court; that he had only one side to the controversy before 
him.

Would Enjoin Operators I f  Action Warranted.
But bring them in,”  he said. "I  will be willing to enjoin their unlawful 

acts also.”
The war condition of the Lever Act and the status of men in service came 

up, leading Mr. Warrum to say:
t This is a case in equity, not a court-martial.”

I don’t understand that remark, but I concede the fact,”  said Judge 
Anderson.

further attempts to bring in the right of employees to quit work singly or 
in a body met with equal obstruction from the Court.

When Congress passed the Lever bill it made unlawful any conspiracy 
tending to decrease coal production. That is the law and that ends it,”  
said the Judge.

Mr. \Varrum sat down and Judge Anderson started a discussion of the 
Debs railroad case. He pointed out that the Supremo Court of the United 

tates held that the Government had tho right to get an injunction prevent
ing railroad tie-up.

Now, ho said, “ the Government controls the railroads and is using them 
to transport troops and mails. Can you assert that any one has right to 
stop the roads in these circumstances?”

“ I assert,”  said Mr. Warrum, “ the right to strike for higher wages, and 
to stop the roads if that result is an incident.”

“ You are wrong,”  said the Court.
‘ I’m through,”  said Mr. Warrum.

William Y. Rooker then tried vainly to discuss the Lever Act, but the 
udge cut him short by holding formally the Act remains in force.
..Can,I discuss the allegation of irreparable injury?”  asked Mr. Rooker. 

Don t waste your time,”  said Judge Anderson. “ I am going to hold that 
irreparable injury does exist in this case. Why, millions of dollars are being 
lost. What is the use in discussing this question or the Lever bill ?”

Mr. Rooker agreed there was little. He then tried to show a difference 
between this case and the Debs case.

I suggest you turn to the mandate that this strike order be rescinded,’ ’ 
said Judge Anderson. “ I am going to issue that unless you persuade me 
otherwise.”

Mr. Rooker agreed there was nothing more to be said, and Judge Ander
son began his pronouncement.
lf If is not a question for the Court to say when this war ends,”  he said.

Tho Lever Act is constitutional and in force and clearly prohibits the thing 
these men have done. The restraining order ought to be made a preliminary 
injunction and if the Government has drawn one it may read it.”

Defendants Are Enjoined.
Judge Ames then read the injunction which affirmed the restraining order 

and also enjoined the defendants from continuing the October 15 strike order 
in effect. It commanded them to cancel the order and notify all members 
local and district unions of the cancellation. The time for this action was 
left blank and tho defendants were ordered to submit the cancellation order 
to the Court.

Tho union attorneys, President Lewis and Secretary Green retired to con
sult as to the proper time needed to issue tho cancellation. They agreed on 
November 11.

The text of the temporary injunction proper is the same as that of the restraining order issued the previous week and 
appearing in the “Chronicle” Nov. 8, pages 1753, 4 and 5. 
Its effect is to stop the defendants from doing anything to  
carry on the strike, or restrict the production and distribu
tion of coal, even preventing them from applying union funds 
for strike benefit purposes. The mandatory order part of 
the injunction, which calls upon the officers of the union to  revoke the strike order, is as follows:

It Ls further ordered that’the above mentioned defendants, and each o 
them, bo and they are hereby further enjoined from permitting the strike 
order issued on or about October 1919, to the miners and mine workers in the 
bituminous coal fields o f the United States to take effect on midnight o f 
October 31 1919, longer to remain in effect, commanding them to desist from 
aiding said strike by permitting said strike order to remain in efToct, and 
commanding them to issue a withdrawal and cancellation of said strike 
order and communicate the same to district or local unions, committees 
and members of said international union United Mine Workers of America, 
as full and completely as the said strike order has been heretofore distrib
uted and circulated to the said organization, its members, district or loca 1 
unions or any committee thereof, and the said defendants are allowed unti 1 
6 o clock p.,ip. on the 11th day of November 1919, within which to with- 

raw and cancel said strike order and notify the membership, committees , 
local and district unions of the said international union United Mine Worker s 
o .• merica of the withdrawal and cancellation thereof, said notice of with- 

rawal and cancellation to be submitted to the court for its approval within 
seventy-two hours.

This temporary injunction shall take effect forthwith as - defend 
ants hereinabove named, and as to all other defendants or persons when they 
are served with a copy thereof or when notice thereof has come to their at
tention.
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During tho time the conference of officials of the United 
Mine Workers was in session at Indianapolis forty-two dele
gates of Madison and St. Clair counties representing more 
than 10,000 miners at a meeting in Belleville, 111., on Nov. 10, adopted a resolution, reading as follows: .

The decision o f Judge Anderson sounds to as like the raving of a maniac 
and wo believe this to be a deliberate action of the profiteers of this country 
to fasten the chains of autocracy, such as the world never saw before.

We are determined to stand»on our constitutional rights and liberties even 
to tho same extent our forefathers did, and we wish to advise you that we 
are with you to a man. May our confidence give power to your actions and 
courage to your soul.

The resolution was forwarded by telegram to John L. 
Lewis, acting president of the United Mine Workers at 
Indianapolis. The telegram was signed by President Thomas and Secretary Mason of the sub-district.

It was announced in Indianapolis press dispatches of 
Nov. 12 that the United Mine Workers, contrary to previous 
announcement, had decided to withhold their appeal on the 
ruling of the Federal court in the injunction proceedings 
which resulted in the calling off of the strike until after the 
conference of their representatives with the operators, which 
was called by Secretary of Labor Wilson for Nov. 14. The 
outcome of this conference it was stated, would determine 
to a large extent whether the case is to be carried further.

A T T I T U D E  OF A M E R I C A N  F E D E R A T IO N  OF LABOR  
T O W A R D S  I N J U N C T IO N  A G A IN S T  COAL 

M IN E R S — P A L M E R  S T A T E M E N T  
ON STRIKE.

A noteworthy incident in connection with the recalling of 
the t trike order by the heads of the coal miners unions 
in compliance with the order of the Court was the attitude of the 
American Federation of Labor, in apparent opposition to such 
a course and with the purpose, too, it would seem, of in
fluencing the mining chiefs to take a similar hostile attitude. 
The Federation of Labor the day after the decision of Judge 
Anderson that the strike was illegal, issued through its Execu
tive Committee a statement saying: “By all the facts in the 
ca e the miners’ strike is justified. We indorse it. We are 
convinced of he justice of the miners’ cause.”
The statement asserted that “never in the history of our 
country has any such a mandatory order been obtained or 
even applied for;” and true to the recent predictions of 
Samu 1 Gompers, its president, and other of its members, 
that they would resist any law or mandate denying workers 
the right to strike, regardless of the circumstances under 
which such law or mandate were issued the Federation de
clared: “We pledge to the miners the full support of the 
American Federation of Labor and appeal to the workers and 
the citizenship of our country to give like indorsement and 
aid to the men engaged in this momentous struggle.”

As already stated, the leaders of the mining union failed 
to be governed by the action of the Federation of Labor. 
They said unequivocally: “We cannot fight our Govern
ment.” The recalling of the strike is referred to in detail 
elsewhere in these columns. The declaration of the Federa
tion of Labor which we have quoted was issued on Nov. 9. 
On Nov. 10 a statement was issued by Attorney-General 
Palmer which was construed as a reply to the position of 
organized labor as set forth in the Federation’s statement of 
the preceding day. Mr. Palmer after reciting that “the pro
posal by the President of a peaceful settlement . . . was re
jected” declared “the Government’s duty was perfectly 
clear; it refused to surrender to the dictation of a group.” 
“The Government,” he pointed out, “is no respecter of per
sons in the enforcement of the law.” The Nov. 9 statement 
of the Federation of Labor in full was as follows:

The executive council of the American Federation of Labor, called into 
special session in the city of Washington for the express purpose of con
sidering the coal strike, the conditions which brought on the strike, as well 
as the court, proceedings brought by the government, submit to our fellow 
citizens and to our fellow workers, the following statement:

The executive council Is of the opinion that the officers of the United 
Mine Workers of America did everything In their power to avert this great 
industrial controversy. Of all the great industries in our country, there 
Is none so dangerous to human life as tho coal industry. The men who 
go down under the ground to dig coal, so the domestic and industrial needs 
o f the nation may be supplied, are engaged in work more hazardous than 
any other employment.

Due consideration has never been given to the danger surrounding the 
coal miners. There is no other class of employment whore each individual 
worker is so isolated and in whose districts there Is such a lack of oppor
tunity for social intercourse and enjoyment. The condition of the miner 
and his family is such that he is practically deprived not only of sunshine 
and fresh air, but to a certain extent he is deprived of the association and 
companionship o f all other human beings outside of his own particular 
class who are themselves engaged in the dangerous and unhealthy occupation 
o f coal mining.

The miners suffer more than any other workers from periods of compul
sory unemployment. Authentic statistics show the miners have less than 
200 days of employment during each year. The wages of the miners, con

sequently, having to spread over the entire year, are greatly reduced as a 
result of non employment existing in that industry.

The high cost of living has presented itself in perhaps a more serious 
form In Isolated mining camps than in large industrial centers. There is usu
ally not the same opportunity for the miners in the mining camps to make 
their purchases to such advantage as is presented to other localities. Their 
isolation prevents this. The United Mine Workers, in their convention hold 
during the month of September In the city of Cleveland, adopted a positive 
declaration demanding improved conditions of employment for the miners. 
They further Instructed the officers to proceed to obtain by negotiations 
with the operators the working conditions that the convention unanimously 
adopted.

Absolves Leaders from Jtcsponsibility.
There were almost 2,200 delegates seated in the convention, representing

500,000 organized miners. They further positively and explicitly instructed 
their officers that unless an agreement was reported on or before the first day 
of November 1919, the resolution of the convention calling for a strike on 
November 1 1919, should be communicated to the membership. There was 
no alternative except for the officers, who are elected by the membership, 
to carry out the direct instructions of the membership or resign from their 
positions as officers, in which event chaos and confusion would result.

The officers of the mine workers, with their scale committee, entered 
Into conferences and discussions with the operators in the city of Buffalo. 
They stated at the conference that they had full power to negotiate an 
agreement: In other words, that they had the power to give and take In the 
conference. The employers refused to make any offer whatever. Later the 
miners answered the call of the Secretary of Labor and further endeavored 
to reach an agreement but failed. The officers then proceeded to carry out 
the instructions of their membership and communicated the results of the 
failure of negotiations, and by order of the convention the strike automati
cally took effect November 1 1919.-

The machinery which has existed for years, and which has been success
ful In bringing about agreements between the miners and the operators, still 
exists and they, as representatives of the miners, were and are ready and will
ing to enter into negotiations without reservations to reach an agreement.

"Government Interjected Itself."
At this time our government interjected itself and applied for an in

junction.
A temporary restraining order was granted by a Federal judge which re

strains the officials of the miners from in any .way advising their member
ship on the situation, or contributing any of the moneys of the mine workers 
to the assistance of the men on strike: also restraining them froirj discussing, 
writing or entering into any kind of a conversation with their membership on 
the strike situation.

The government then proceeded further to invade the rights of the 
miners, not only by restraining the miners, their officers and members, from 
furthering the purposes for which the men contended, but went to further 
lengths of demanding from the court an order commanding the officers 
of tho miners’ union to recall and withdraw the strike notification, and the 
court complacently complied and issued the order.

Never in the history of our country has any such a mandatory order 
been obtained, or even applied for by the government or by any person, com
pany or corporation.

Both the restraining order and the Injunction, In so far as its prohibitory 
features are concerned, are predicated upon the Lever act, a law enacted by 
Congress for the purpose of preventing speculation and profiteering in the 
food and fuel supplies of the country. There never was in tho minds of the 
Congress in enacting that law. or in the mind of the President when ho signed 
It, that the Lever act would be applied to workers in cases of strikes or lock, 
outs. The food controller, Mr. Hoover, specifically so stated. Members 
of the committee having the bill in charge have in writing declared it was not 
in the minds of the committee, and the then Attorney General, Mr. Gregory, 
gave assurance that the government would not apply that law to the work, 
ers’ effort to obtain improved working conditions.

Every assurance from the highest authority of our government was given 
that the law would not be so applied.

In the course of President Wilson's address to the Buffalo convention of 
the American Federation of Labor, November 1917, among other things he
said: _ ,

“ While we are fighting for freedom we must see among other things 
that labor is free, and that means a number or interesting things. It moans 
not only that we must do what we have declared our purpose to do—see 
that the conditions of labor are not rendered more onerous by the war, 
but also that we shall see to it that the instrumentalities by which the con
ditions of labor are improved are not blocked or checked. That we must do:"

"Autocratic Action”  of Government "Staggers the Human Mind.”
The autocratic action of our government In these proceedings is or such a 

nature that it staggers the human mind. In a free country to conceive of 
a government applying for and obtaining a restraining order prohibiting 
the officials o f a labor organization from contributing their own money for 
the rjurpose of procuring food for women and children that might be starving 
is something that when known will shock the sensibilities of men and will 
cause resentment. Surely the thousands of men who are lying in France 
under the soli whose blood was offered for tho freedom of tho world, never 
dreamed that so shortly afterward in their own country 450,000 workers en
deavoring to better their working conditions would have tho government 
decide they were not entitled to the assistance of their fellow men and that 
their wives and children should starve by order of the government .

It is a well established principle that tho inherent purpose of the injunc
tion processes, where there is no other adequate remedy at law, was for 
the purpose of protecting property and property rights only, thereby exer
cising the equity power of the courts to prevent Immediate and irreparable

^  Itwas never intended and there is no warrant of the law in all our country 
to use the injunction of the equity courts to curtail personal rights or regu
late personal relations. It was never intended to take the place of govern
ment by law by substituting personal and discretionary government.

The Lever act provides its own penalties for violators of Its provisions. 
The injunction issued in this case has for its purpose not a trial by court and 
a jury, but an order of the court, predicated upon the assumption that the 
law might be violated and by which the defendants may be brought before 
the court for contempt and without any trial by jury.

We declare that the proceedings in this case are unwarranted. as they are 
unparalleled in tho history of our country, and we declare that it is an injus
tice which not only the workers but all liberty loving Americans will re
pudiate and demand redress.

The citizenship of our country cannot afford to permit the establishment 
or maintenance o f a principle which strikes at the very foundation of Justice 
and freedom. To restore the confidence In the Institutions of our country 

, and the respect due the courts, this injunction should be withdrawn and the 
! records cleansed from so outrangeous a proceeding.
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“ The Miners’ Strike Is Justified. We Indorse It.”

By all the facts in the case the miners’ strike is justified. We indorse it. 
We are convinced of the justice of the miners’ cause. We pledge to the 
miners the full support o f the American Federation of Labor and appeal to 
the workers and the citizenship of our country to give like indorsement and 
aid to the men engaged in this momentous struggle.”

With reference to the circumstances under which the above 
was formulated and issued Washington advices of Nov. 9 to 
the N. Y. “Times” said:

The issuing of the statement followed a seven-hour session of the Executive 
Council in the Federation of Labor Building. In the opinion of the leaders 
of organized labor, this indorsement means that the strike will go on.

Those who attended the meeting were Samuel Gompers, President of the 
Federation; Frank Morrison, Secretary; Daniel J. Tobin, Treasurer, and 
Frank Duffy, William D. Mahon, T. A. Rockert, Jacob Fischer, and 
Matthew Woll, the last five named being Vice-Presidents.

Three of the Vice-Presidents—Joseph F. Valentine, William Green, and 
James Duncan—were absent, but it was said that the action taken meets 
with their indorsement.

The Executive Council went into session at 3 o'clock this afternoon. The 
statement was issued at 10 o ’clock to-night by Frank Morrison. It was re
vised at least three times before it was finally approved by Mr. Gompers 
and given to the newspaper correspondents. Mr. Gompers was the first to 
leave the meeting. He refused to comment one way or the other on the 
action taken. The statement, he explained, spoke for itself. There was 
not a dissenting voice when the statement was submitted in its final form 
for approval of the Executive Council.

Several times during the conference John I,. Lewis. Acting President, and 
William Green, Secretary-Treasurer of the United Mine Workers of America 
as well as a member of the Executive Council of the Federation, were con
sulted by long distance telephone at Indianapolis. Both are understood to 
have indorsed the action taken.

The statement issued by Attorney-General Palmer on Nov. 
10 said:

The coal strike is a plain violation of a Federal statute. This has been 
the Government’s position from the heart. The President declared it to be 
unlawful and the court, after full hearing, has now declared it to be un
lawful.

All I can say is that the law will be enforced. This same law has been 
enforced many times, and the Department of Justice has other cases now 
pending which were brought under it.

The merits of the controversy between the operators and the miners are 
not involved in the court proceedings at Indianapolis, neither is the right 
to strike. Nothing that the Government has done is intended or designed 
to have any effect upon the recognized right, of labor to organize, to bargain 
collectively through its unions, and, under ordinary industrial conditions, 
to walk out by concerted action.

The proposal by the President of a peaceful settlement of the matters at 
issue between the operators and the miners, through negotiations or arbi
tration, was rejected, and the Government, therefore, faced the alternative 
of submitting to the demands of a single group, to the irreparable injury of 
the whole people, or of challenging the assertion by that group of power 
greater tnan that of the Government itself.

Confronted with such a choice, the Government's duty was perfectly clear: 
it refused to surrender to the dictation of a group and it proposes to assert 
its power to protect itself and the people, whom it is designed to serve. The 
Government is no respecter of persons in the enforcement of the law.

Those who conceive that the resolutions of a convention or the orders of 
the officers of any organization in the country, whether labor organization 
or any other, are superior in authority to the law of the land, will find them
selves mistaken.

I assume that the order of the court will be obeyed. The President’s offer 
for a peaceful settlement is still open and I hope that the miners and operators 
will now get together and settle their controversy.

Washington advices of Nov. 10 to the “Times” said the 
statement by the Attorney-General was issued with the full 
approval of President Wilson. Further commenting on the 
statement and the attitude of Congress toward the pronounce
ment of the American Federation of Labor given above, the 
“Times” advices said:

Tho Government answered the challenge of the American Federation of 
Labor on the coal strike to-night when Attorney-General Palmer, with the 
full approval of President Wilson, issued a statement in which he again as
serted that the strike of the bituminous coal miners was a violation of the 
laws of the United States and in which he made it plain that when it came to 
law enforcement the Government was no respecter of persons.

Those elements In the population who may conceive that the resolutions of 
organizations or the orders of persons are superior to the law will find, the 
Attorney-General declared, that they were mistaken, for the United States 
Government would refuse "to surrender to the dictation of a group, and it 
proposes to assert its power to protect Itself and the people."

Tho statement Issued last night by the Executive Council of the Federa
tion, in which it indorsed the strike and pledged the full support of the Fed
eration to the miners, was the subject of careful scrutiny by Government 
officials today. It was also the subject of discussion in the Senate, where it 
was placed in tho record by Senator La Follette of Wisconsin. Senator Myers 
of Montana said that he would rather freeze to death than see the Govern
ment recede from the stand it is taking.

At'tho Department of Justice a careful investigation was made of the de
partment’s records to ascertain what basis, if any, Gompers and the other 
Federation leaders had for the statement they made last night that ex-At>- 
torney-Goneral Gregory had assured the labor leaders in 1917 that the Lever 
act would not bo enforced against labor organizations in their efforts to 
obtain improved working conditions, and that every assurance was given by 
the highest authority in the Government that the law would not be so ap
plied.

“ Thero is absolutely," it was said at the department, “ no record to bo 
found in tho Department of Justice to substantiate this claim of Mr. Gom
pers and his associates.”

It was added that the records showed that when the law was passed Con
gress specifically refused to insert any provision in the law to exempt labor 
from its provisions.

In reply to Mr. Palmer’s statement of Nov. 10 the Execu
tive Council of the American Federation of Labor, after a 
special meeting on Nov. 11 issued this statement:
 ̂ The Executive Council notos the fact that in the statement issued by 

Attorney-General Palmer, which beyond doubt was called forth by the 
statement issued by tho Executive Council at its meeting Sunday, Nov. 9,

and published in the newspapers Monday, Nov. 10, the Attorney-General 
evades in the main not only the declarations of principle involved in the 
restraining order and the mandatory features of the injunction issued by 
Judge Anderson, but that Mr. Palmer wholly ignores the assertion made by 
the Executive Council that a pledge was made by the Government officials 
and by members of Congress that the Lever act was never intended to apply 
to the activities of wage earners engaged in any strike or lockout relativo to 
wages, hours, and conditions of employment, and that the Lever act could 
not be applied by the Government to wage earners engaged in such ac
tivities.

The Attorney-General evades and ignores the broken pledge and bad 
faith of the Administration in respect to these facts.

Referring to the above Washington press despatches of Nov. 11 said:
When tho Federation Council's statement was shown to Attorney-Gen

eral Palmer he made no comment. One of his assistants, however, pointed 
out that the statement was answered yesterday when Mr. Palmer announced 
that the records of the Department of Justice showed no record of such an 
agreement as is asserted by Mr. Gompers and his associates to have been 
made, and that Congress specifically refused to exempt labor from the pro
visions of the law, after such exemption had been urged by Senator Hollis 
of New Hampshire.

Attorney-General Palmer on Nov. 11, when officially informed of the United Mine Workers’ action in recalling tho 
strike order, made the following comment:

I have assumed from the beginning that the miners, as good citizens, 
would obey the law and I am very happy that my assumption was correct. 
Tho way is now open to a settlement by the peaceful processes which should 
always be employed in settling such disputes, without injury to the public.

Warren S. Stone, chief of the Brotherhood of Locomotive 
Engineers, attending the Northwestern conference of engi
neers at St. Paul, Minn., declared on Nov. 12 that the “bi
tuminous coal strike is not settled despite the acceptance of 
the mandate of the court. The time has not yet come when 
the Government of this country can be conducted by the injunction process.”

Railroad men from North Dakota, South Dakota, Iowa, 
Illinois, Missouri, and Kansas are attending the conference. 
The principal business was said to be to acquaint the delegates with the Plumb plan of railroad operation.
N E W  CONFERENCE OF M IN E R S  A N D  OPERATORS TO 

N E G O T IA T E  W A G E  A G R E E M E N T .
A conference of representatives of the 400,000 bituminous 

coal miners who were ordered to return to work Nov. 11, 
and representatives of the mine operators was called for 
Nov. 14 by William B. Wilson, Secretary of Labor. Follow
ing the announcement that the union heads had withdrawn 
the strike order in compliance with the mandate of the 
U. S. District Court, Secretary Wilson on Nov. 11 sent to 
John L. Lewis, Acting President of the United Aline Workers 
and Thomas T. Brewster, Chairman of the Coal Operators 
Association, telegrams requesting that thej’ and their 
associated representatives meet him in Washington on the 
aforementioned date “for the purpose of negotiating a basis 
of ̂ settlement.” In order that the conference might be 
national in scope, Secretary Wilson also wired Harry N . 
Taylor, President of the National Coal Association, to desig
nate representatives of all the operators to come to Wash
ington for the conference.

Secretary Wilson, previous to the strike of the soft coal 
miners, held conferences, it will be recalled, with the scale 
commiCtoes of the United Aline Workers and the operators 
of Hie central competitive field, but these conferences were 
unfruitful because the union heads rejected the proposals 
made by the Government as a basis of settlement. Secre
tary Wilson’s telegram of Nov. 11 to John L. Lewis was 
as follows:

Washington, Xor. 11 1919.
John L. Lewis, Acting President, United Mine Workers of America, 

Indianapolis, Ind.:
I have to-<lay sent to Harry N . Taylor, President of the National Coal 

Association, the following:
“ The officials of the United Mine Workers of America having this day 

withdrawn the strike order, I request that you and associated representa
tives of coal operators from the different fields involved in the present 
strike meet me in the City of Washington in the auditorium of the new 
Interior Department Building on Friday, Nov. 14, at 11 o ’clock a. in., for 
the purpose of negotiating a basis of settlement. Will you immediately 
communicate this request to your associates and urge upon them the 
importance of their presence? I have sent the same request to Thomas T . 
Brewster, Chairman of the Coal Operators’ Association, and also requested 
Acting President John L. Lewis of the United Mine Workers of America and 
his associates to meet me at the same time and place.”

I have sent a similar telegram to Thomas T. Brewster, specifically apply
ing to the Operators’ Scale Committee of the central competitive coal
fields. I therefore make a similar request that you and associate repre
sentatives of the United Mine Workers of America from all districts involved 
in the present strike meet me for the same purpose in Washington in the 
auditorium of the new Interior Department Building at 11 o ’clock a. m. 
on Friday, Nov. U  1919, as set forth in the telegram to Mr. Harry N . 
Taylor. WILLIAM B. WILSON, Secretary of Labor

Before Secretary Wilson bad sent to John L. Lewis the 
invitation to confer with him on Nov. 14, Thomas »■ 
Brewster sent to Air. Lewis the following:
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^  Washington, Nov. 11 1919.
John L. Lewis, Acting President, United Mine Workers of America, 

Indianapolis, Ind.:
Prompt resumption of negotiations imperative in the public interests. 

Will you and your Scale Committee meet the Scale Committee of the 
operators of the central competitive field Monday Nov. 17 to negotiate a 
contract to be in force upon the termination of contract now in effect?

THOMAS T . BREWSTER.
It was stated on Nov. 12 that Mr. Lewis had declined Mr. 

Brewster’s proposal.
The conference called by Secretary Wilson was opened on 

Nov. 14 as scheduled. After making a short statement 
setting forth three ways by which a mutual settlement could 
be reached, Secretery Wilson announced the conference was 
adjourned until the following day.
I N D E P E N D E N T  A N T H R A C I T E  OPERATORS TO TEST  

LEVER A C T .
According to an announcement made by the Anthracite 

Bureau of Information, under date of Sept. 6, Independent 
anthracite operators of Pennsylvania, consisting of the com
panies other than those commonly known as the “railroad 
coal companies,” sustained such severe losses during the 
regime of the United States Fuel Administration that they 
are now preparing, and will shortly begin in the Court of 
'Claims of the United States, a test suit against the United 
States to determine whether, under the Lever Act which 
authorized the Fuel Administration, the United States is 
not liable to damages. The Bureau says:

It will be alleged that the company bringing the suit operated Its mine dur
ing the entire period of Fuel Administration control, and that, under the 
restriction of prices maintained by Dr. Garfield, the prices it was permitted 
to charge for its product were so low that it barely got back its out-of
pocket costs o f mining and preparing, making no profit whatever, whereas. 
If it had not been restricted In such a manner, it would have been able to 
make a just and reasonable profit.

The act o f Aug. 10 1917 (H. R. 4961) In Section 25. provides: “ In fixing 
maximum prices for producers the commission shall allow the cost o f pro
duction, including the oxpense o f operation, maintenance, depreciation and 
depletion, and shall add thereto a Just and reasonable profit."

This test suit will determine the liability of the Government to a largo 
number of coal operators, In both anthracite and bituminous fields, who 
from patriotic principles kept their plants going during the period of Federal 
control although they knew they were operating at a compulsory loss. The 
operators maintain that the conditions were fully known to the United 
States Fuel Administrator, but in spite o f this he failed to remedy conditions. 
It will be remembered that when Dr. Garfield withdrew the maximum 
price and other restrictions on anthracite as of February 1 1919, he made 
a {statement in which he said that the cost o f mining anthracite had been 
Increased to such an extent “ that many of the companies were not receiving 
a fair return, and that some producers of necessary coal were actually 
sustaining a loss on the sale of coal at the Government prices.”  He also 
said that “ had the Fuel Administration’s active control over maximum 
prices on anthracite coal been continued,”  the maximum prices would have 
necessarily been raised “ possibly as much as fifty cents a ton.”

If this test suit Is successful, other suits will doubtless be brought as many 
coal companies suffered severe losses due to heavy increases in wages, 
authorized or imposed by the Government, and to advanced costs in mater
ials and supplies which had to bo purchased at prices fixed by various Gov
ernmental price-fixing boards, and then had to sell their coal at prices which 
did not cover these increases in expenses. The Fuel Administration de
clined to recognize as part o f increased costs any royalties which were higher 
than an established figure fixed by them, and many coal operators had to 
pay royalties largely in excess of this sum. The prices fixed by the Fuel 
Administration as permissible for the selling o f coal were in many cases 
based upon the assumption that steam sizes of coal could be sold at certain 
schedule prices, which as a matter of fact were unobtainable and theoretical, 
and did not, therefore, yield to the operator the net return upon which the 
Fuel Administration calculated the Intended revenue. The test action will 
be brought by Henry S. Drinker, Jr., of the firm of Dickson, Beltler & Mo- 
Couch, o f Philadelphia. Associated with Mr. Drinker will be William A. 
Glasgow, Jr., and Percy C. Madeira, Jr., o f this city, and Douglas M . Mof
fat, o f Cravath & Henderson, o f New_York, representing coal companies 
having similar cases.

A M E R I C A N  M I N I N G  CONGRESS A T  ST. LO U IS  
N E X T  W E E K .

Plans have been perfected for the National Industrial 
Conference, which has been called in St. Louis the coming 
week by the American Mining Congress. The deliberations, 
extending from Nov. 17 to 21, will embrace the American 
Mining Congress, the National Gold Conference, the Na
tional Conference of War Mineral Producers and an Exposi
tion of Mines and Mining. The schedule of proceedings is 
announced as follows:
Industrial Conference:

The General Convention Sessions will be held Monday, November 17th, 
at 2 and 8 p. m.

November 18th, at 10 a. m. and 8 p. m.
November 19th, at 10 a. m.
November 20th, at 10 a. m. and 8 p. m.
November 21st, at 10 a. m.

Sessions of Gold Conference:
November 18th, 19th and 20th; Statler Hotel Roof Garden, 2 p. m.

War Minerals Conferences:
November 18th, 19th and 20th: Planters Hotel, 2. p. m.

National Conference of Schools of Mines and MetaUurgy:
November 19th and 20th; Planters Hotel, 3 p. m.

Welfare and Safety Educational Conference and Demonstrations:
November 19th and 21st: Old Southern Hotel (Exposition Building), 

2 p. m.

National Oil Shale Conference:
November 19th; Planters Hotel, 2.30 p. m. Under the direction of 

Dr. Victor C . Alderson, President of the Colorado School of Mines. Organ
ization of National Oil Shale Section American Mining Congress.As to the five days’ conference and the plans with respect 
thereto, recent announcements made by the Congress have said: ,

The Twenty-second Annual Convention of the Mining Congress, which 
will open Monday, November 17th, In St. Louis, will be dedicated largely 
to a discussion of industrial problems, and will endeavor to organize a 
business program to be presented to the combined industries of the nation, 
including plans for legislation covering railroad operations, mining opera
tions, the adjustment of labor difficulties, the development of a national 
safety campaign, the establishment of governmental welfare promotion 
and an all-American propaganda against Bolshevism, anarchy, or radical
ism in any form.

The Cummins Railroad Bill will be discussed by Senator Albert B. 
Cummins: the railroad bill proposed by the American Railway Business 
Association will be presented by Alba B. Johnson, President of the Baldwin 
Locomotive works; the American Railway Executive Association will be 
represented, and Director Hines, of the U. S. Railroad Administration has 
been invited to present his views. Leading financiers, captains of industry, 
mining experts, freight rate and railroad experts, members of both houses 
of Congress, and Governors of several States are scheduled upon the pro
gram, and the labor leaders who have been invited to address the employers 
of labor during this convention. Include Samuel Gompers, James Lord, 
President of the Mining Division of the Federation, Frank Farrington, 
President of the Illinois Federation of Labor, and John P. White, formerly 
President of the United Mine Workers of America.

The call for this national industrial conference concludes with these 
significant words, “ Make the nation’s business your business before It is 
too late. If public officials and employers fall to promptly recognize the 
danger of a great national class war, with attendant anarchy, disruption, 
bloodshed*and starvation, then America’s suffering will be laid at their 
feet. Industrial unrest threatens the very foundation of the Government, 
and defiance of law has become a national disease.”

Following close upon the Industrial Conference In Washington, together 
with the recent convention of the United Mine Workers of America at 
Cleveland and the Coal Wage Conference in Buffalo and Philadelphia, the 
mining men, labor and financial leaders and economists who gather here 
for the Congress will be enabled to make definite recommendations to the 
mining and affiliated industries that will bring about moro harmonious 
conditions between employer and employee.

Governor Frederick D. Gardner, of Missouri, Mayor Henry W. Kiel, 
of 8t. Louis, the combined commercial bodies of the State and City, In
cluding tho Associated Industries of Missouri, 8t. Louis Chamber of Com
merce, 8t. Louis Convention and Publicity Bureau and the mining associa
tions of Missouri and Illinois, aro asking governors of all States, mayors of 
Industrial centres, employers of labor. Government officials and commercial 
bodies everywhere to participate.

Every mining operator In the country has been invited to attend the Con
vention. Hundreds of employers of labor and students of tho problems 
now confronting the industry have been included in tho invitations.

The Exposition [of Mines and Mlnlngl is officially endorsed by non . 
Franklin K. Lane, Secretary of the Interior, and a complete exposition of 
mines and mining will be given under tho direction of Dr. Van H. Manning, 
Director of the Bureau of Mines, and In charge of Morton F. Leopold, 
Safety Engineer of the Bureau. Plans are also under way to hold a “ Safety 
First”  campaign in St, Louis, during the week of the Congress.

A  National Gold Conference and tho National Conference of War Min
erals Producers will be held here during the same week. An effort will be 
made to work out a program to bring to life the gold camps—most of which 
are shut down. Gold is only produced at a loss and the American trade 
market alone will demand $30,000,000 more this year than American 
mines will produce.

The enormous and distressful losses sustained by the men who responded 
to the nation’s call for help when war material was necessary, resulted In 
the calling of a National Conference of Producers of War Minerals In Wash
ington in December 1918‘ for the purpose of asking relief through legisla
tion. As a result there was passed by Congress a “ War Minerals Relief 
Bill,”  limited to the payment of $8,500,000 toward claims which might bo 
accepted by the Secretary of the Interior as resulting from investments 
legitimately incurred under these conditions. In the passage of the bill 
all war minerals—except manganese, pyrites, and chromo—wore elimin
ated from consideration. Thirty-four minerals were called for by the Gov
ernment and the Administration is charged with deserting more than 2,000 
producers whoso losses aggregate $20,000,000. Tho Attomey-Gonoral 
has handed down an interpretation of the relief measure, pratlcally eliminat
ing 75% of the claimants who laid their cases before the Government. 
These 2,000 war minerals producers have been called together for a confer
ence.Besides the speakers indicated above, the program also 
inoludes addresses by U. S. Senators Miles Poindexter, 
Charles S. Thomas, and Charles B. Henderson, Judge Jasper 
Halpenny, of Winnipeg, and others.

V A L U E  OF E S T A T E  OF FORMER P R E S ID E N T  
THEODORE ROOSEVELT PL AC E D  A T  

$810,607.
According, to the inventory filed with the Transfer Tax 

Appraiser at Mineola on Oct. 25 former President Theodore 
Roosevelt, who died on Jan. 6 last, left an estate valued at 
$810,607. The holdings include corporate bonds (including 
interest) valued at $393,790, and stock, and stock dividends 
declared but unpaid, valued at $183,262. Of the latter there 
are 300 shares of Atchison preferred, 80 shares of Bankers 
Trust stock having a market value of $28,800; 73 shares of 
Central Union Trust Company stock valued at $29,565; 440 
shares of Pennsylvania RR. stock appraised at $20,020; etc. 
The bond holdings include $30,000 First Liberty Loan bonds; 
$25,000 of the Third Liberty Loan issue; and $20,050 of the 
Fourth Liberty Loan issue; tho remainder of tho bond hold
ings are made up in large part of railroad issues. Below is 
the list of stock and bond holdings figuring in the estato.
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Shares. Stocks.

300 Atchison preferred dividend declared, but unpaid at date o f de
cedent's death.

80 Bankers Trust.
600 Broadway Improvement Co.
146 Central and South American Tel. Co., dividend declared, but un

paid at date of decedent’s death.
73 Central Union Trust.

262 Elkhorn stock (no value).
10 Fulton Trust Co.

.118 Great Northern Railroad preferred dividends declared, but unpaid 
at date of decedent’s death.

100 Missouri, Kansas & Texas Railroad preferred.
100 Northern Central Railroad gtd., dividend declared, but unpaid at 

date of decedent’s death.
440 Pennsylvania Railroad.

42 Pittsburgh Bessemer & Lake Erie common.
100 Realty Associates, dividend declared, but unpaid at date of de

cedent’s death.
100 United States Express common.

3 Federal Club tno value).

Bonds.
$10,000 Anglo-French external, 1920, 5% , interest payable April and 

October.
Accrued interest to decedent’s death.

20.000 Atchison general, 1995, 4% , interest payable April and October.
Accrued Interest to decedent’s death.

10.000 Baltimore A Ohio general, 1995. 5% , interest payable June and 
December.

Accrued Interest to decedent’s death.
10.000 Baltimore A Ohio first mortgage, 1948, 4% , interest payable Aprij 

and October.
Accrued Interest to decedent's death.

20.000 Buffalo, Roch. A Pgh. consolidated, 1957, 4H%> interest payable 
May and November.

Accrued interest to decedent’s death.
31.000 Central of Georgia, Mobile Div., 1946. 5% , interest payable 

January and July.
Accrued interest to decedent’s death.

5.000 Central o f New Jersey general, 1987, 5% . interest payable Jan
uary and July.

Accrued interest to decedent's death.
4.000 Buffalo, Roch. A Pgh. general, 1937, 5% , interest payable March 

and September.
Accrued interest to decedent's doath.

5.000 C., M. A 8 t. Paul, W. M . Div., 1921, 5% . interest payable Jan
uary and July.

Accrued interest to decedent’s death.
10.000 Chicago A Alton ref., 1949, 3% , interest payable April and October.

Accrued Interest to decedent's death.
20.000 Rock Island coll. tr. 4% , old bonds (no value).
10.000 City of Three Rivers deb. 1944, 5% , interest payable May and 

November.
Accrued interest to decedent’s death.

1.000 Canadian Victory Loan, 1923, 5H % . interest payable May and 
November.

Accrued interest to decedent's doath.
6.000 East Tennessee Virginia A Georgia con., 1956, 5% , interest pay

able May and November.
Accrued interest.

30.000 Inter-Met. coll, tr., 1956, 4H  %, interest payable April and October.
20.000 Missouri Kansas & Texas refund., 2004, 4% , interest payable 

March and September.
Accrued interest.

5.000 Missouri Kansas & Texas general, 1990, 4% , interest payable Juno 
and December.

Accrued interest to decedent’s death.
10.000 Missouri Pacific refund., 1926, 5% . interest payable February 

and August. ,
Accrued interest to decedent’s death.

5.000 M . & O. general, 1938, 4% , interest payable March and September
Accrued interest to decedent’s death.

10.000 New York Chicago & St. Louis, 1937, 4% , interest payable April 
and October.

Accrued interest to docedent’s death.
12.000 New York City cor. stock. Rapid Transit, 1952, 3M %. interest 

payable May and November.
Accrued interest to decedent’s death.

20.000 New York Ontario A Western, 1992, 4% , Interest payable March 
and September.

Accrued Interest.
115,000 New York State Railways, 1962, 4H % . interest payablo May 

and November.
Accrued Interest to decedent’s death.

fl5,000£Now York Westchester A Boston, 1946, 4\i% . interest payable 
January and July.
Accrued interest to decedent's death.

20,COO N. P., Great Northern, O., B. A Q. coll., 1921, 4% . interest pay
able January and July.

Accrued interest to decedent’s death.
20.000 Northern Pacific p. 1., 1997, 4% , interest payable quar. January.

Accrued interest.
2.000 Pittsburgh, Shen. A Lake Erie, 1940, 5% , interest payable April

and October. .
Accrued interest to decedent’s death.

3,000JRepublic of Mexico 5% (worthless).
20.000 St. Louis Iron Mountain & Southern, 1933, 4% , interest payable 

May and November.
Accrued interest to decedent’s death.

10.000 St. Paul Minn. & Man., 1933, 41£ %, interest payable January and 
July.

Accrued interest to decedent’s death.
20,001/Southern Railway. M. & O., 1938. 4% . interest payablo March 

and September.
Accrued interest to decedent’s death.

riO.OOOvThird Avenue Railway 1st, I960, 4% , interest payable January 
and July.

Accrued interest to docedent’s death.
22,000_Union Pacific 1st, 1947, 4%, interest payable January and July. 

Accrued interest to decedent’s death.
J9,000 United States Steel s. f., 1963, 5% . interest payable May and 

November.
Accrued interest to decedent’s death.

10.000 Wabash Railroad 1st, 5% , 1939, interest payable May and No
vember.

Accrued interest to decedent’s death.
30,000 United States First Liberty, 1947, 3H % . interest payable June 

and December.
Accrued interest to decedent’s death.

25.000 United States Third Liberty, 1928, 414%. interest payable March 
and September. •

Accrued interest to decedent’s death.
20,050 United States Fourth Liberty, 1938, 4 J-4 %. interest payable April 

and October.
Accrued interest to decedent’s death.

The Roosevelt estate at Oyster B ay is appraised at § 1 8 0 ,
500 ; books owned by the ex-President are valued at §21 ,537  
and royalties derived from books of which he was the author 
are figured as having an estimated value of S 7,000.

PROPOSAL TO IS S U E  B IL L IO N  I N  BONDS TO R E IM 
BURSE SOLDIERS— R E PRESEN TATIVE P L A T T 'S  

W A R N I N G  A G A IN S T  IN F L A T IO N .
Efforts on the part of a number of Congressmen to secure 

the enactment of legislation providing for a bond issue of from  
§ 1 ,0 0 0 ,0 0 0 ,0 0 0  to §2 ,00 0 ,0 0 0 ,0 0 0  for the purpose of reim
bursing the soldiers and sailors who served during the war, 
brought a warning on O ct. 2 from Representative P latt, 
Chairman of the House Com m ittee on Banking and Currency 
against “ further inevitable inflation of credit and of currency”  
which another bond issue would bring about. Representative 
P latt, whose warning was contained in a speech made in the 
H ouse, stated that “ war obligations held by the Federal R e
serve Banks have been declining, with some ups and downs, 
and if it can be accepted as true that the Government has 
reached the peak of its borrowing will continue to decline, 
unless this Congress should adopt some wildly extravagant 
policy which would require us to raise a billion or two billion 
dollars m ore, piled on top of the tremendous debt and re
sponsibilities we already h ave.”  Representative Platt in 
cautioning against the dangers involved in further increasing 
the country’s debts, said in part:

* I thoroughly convinced that the Federal Reserve Board is right In 
declaring that the increase in our currency and In bank deposits Is an effect 
and not a cause. You can't Increase taxes so tremendously and sell such 
enormous amounts of Government bonds without increasing both currency 
and credit. Ono of our single bond issues—the Fourth Liberty Loan—sold 
in a campaign of a few weeks, called for more money than there is in existence 
even now. inside and outside of the Treasury and the Federal Reserve banks. 
IIow was it possible for the people to pay for those bonds and to pay at the 
same time taxes greater in the aggregate than all the money of all kinds in the 
country 7 They paid by an expansion of credit, which Inevitably led to some 
increase of currency. There was no other way to do it, and I want to say 
that in my opinion the whole operation of financing the war—of finding the 
enormous sums that were spent— was very skillfully and ably handled by the 
Treasury Department, by the Federal Reserve Board and by the bankers of 
the country.

When you reflect that we have sold bonds amounting to more than $24,
500,000,000 since April 1917, and have paid in taxes something like $9,000,
000.000 more, the fact seems almost incredible. Five years ago no one would 
have bo'icved it possiblo. Of course while the Government has received and 
used the purchasing power from those taxes and stupendous bond sales, the 
bonds are not really all paid for yet, not by a good deal. The banks are still 
carrying several billions of them partly paid for, and the Federal Reserve 
banks are still carrying that war paper amounting to $1,384,000,000.

That is in a large measure the trouble today. The bonds are still, too 
many of them, undigested. The people haven’t been able to save enough 
money to pay for them and put them away in their strong boxes. They are 
making progress at it, however, and if production could keep on uninter
rupted, without strikes and curtailments of one kind and another, the steady 
payments made at the banks by the thrifty, would very soon begin to make 
themselves felt.

In spite of the tremendous bond 6ales and taxes, the amount of money of 
all kinds, outside of the Treasury, increased only about $1,042,000,000 be
tween April 1917. and July 31 1919, while national bank deposits increased 
less than $1,500,000,000 and deposits in all banks not more than $3,000,
0 0 0 .000.

Of course there was considerable increase of currency and credit before 
the end of the war, an Increase of the total Btock of money, outside of the 
Treasury, of $1,282,962,000 between July 1 1914, and April 1917. nearly 
all of which however, was gold. That increase was due to the great purchase 
of war materials and foodstuffs hero by the nations that afterward became 
our associates in the war.

Most of our issues of Federal Reserve notes were put out since April 1917. 
At tho end of April in that year there were but $304,296,000 of them In 
circulation, while in December last, when they reached their peak so far, 
there were $2,634,512,000 in circulation. Since that time there has been a 
pretty steady reduction until June, when they began to increase again, due 
doubtless to the floating of the big Victory loan. They were again above 
32,600.000,000 early In September, and on the 26th passed the December 
figures, going above $2,655,000,000. From this time on there should be a 
pretty steady, permanent decrease, but whether there shall be such a de
crease or not will depend largely on what this Congress does.

The tremendous increase in Federal reserve notes, however, must not be 
taken as mdication that most of them represent inflation. What many 
people overlook is that Federal reserve notes can be Issued dollar for dollar 
in exchange for gold'or gold certificates, and for some time most of them 
were so issued, and were practically gold certificates. You will find that for 
a number of months in 1917 the amount of gold held as cover for Federal 
Reserve notes was actually greater than the outstanding amount of notes, 
more than 100%. Then, as our bond issues mounted up, and war paper 
began to flow into the Federal Reserve banks, as collateral for rediscoun 5 
from the member banks, the amount of Federal Reserve notes began to in
crease and the gold reserve to decrease; but it was not until the Second 
Liberty Loan was floated, in Oct. 1917. that the movement became very 
marked, and until the Third Liberty Loan had been floated, in the spring 
>-f 1918, the gold reserve against both deposits and notes in the Federal
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Reserve banks was steadily above 60% and it did not go below 60% until 
July of that year. In October, at about the time the Fourth Liberty Loan 
was put out, the reserves went a little below 50%, and I believe have once 
or twice been down to about that figure since then, though the ending of the 
war naturally steadied things considerably by cutting down the great ex
penditures. On Sept. 26 the gold reserves against both deposits and Federal 
Reserve notes were reported at 51% and with 35% charged off against de
posits there was 60.8% against outstanding notes.

At the close of a great war expenditures never decrease as fast as people 
seem to expect that they should. Many claims remain to be settled, and 
relaxation from enforced war sacrifices and economies produces for a time 
a certain extravagance of expenditure that hinders the payment of debt. 
Federal Reserve notes issued against the collateral of war paper, or bonds, 
appear to me to come pretty fairly under the definition of inflation, and until 
the people who have bought the bonds which form that collateral save enough 
to pay for them and to take them out of the banks that inflation will con
tinue. War obligations held by the Federal Reserve banks have been de
clining, with some ups and downs, and if it can be accepted as true that the 
Government has reached the peak of its borrowing will continue to decline, 
unless this Congress should adopt some wildly extravagant policy which 
would require us to raise a billion or two billion dollars more, piled on top 
of the tremendous debt and responsibilities we already have.

If we should adopt such a policy, whether to pay a so-called bonus to the 
splendid young men who have survived the great war and are now nearly all 
back at their former occupations in civil life, or in pursuance of some of the 
other extravagant ideas of Governmental activities that have their advocates, 
we would put back the wheels of progress a year or more. Another great 
bond issue would be necessary just when the Treasury Department is making 
every effort, and with apparent success, to avoid another bond issue and to 
obtain necessary funds to take care of the deficits existing between tax collec
tions at a slightly lower rate of interest. Further increases in the tax bur
dens of the nation would doubtless also be necessary. There would be fur
ther inevitable inflation of crodit and of currency, and instead of reducing 
the cost o f living, in which we have made some start, we would send prices 
kiting up again, and start again the whole train of evils which we are so 
earnestly seeking to amend and to find a cure for.

The proposal to reimburse the soldiers and sailors was 
brought before the W a y s  and M eans Com m ittee of the House 
oh Sept. 29 b y  a delegation of Congressmen which included 
Representatives M cK enzie of Illinois, Swope, Kincheloe, 
and Langley of K entucky, Tincher and Strong of Kansas, 
H icks and Foster of N ew  Y ork , Knutsen of M innesota, and 
N elson of W isconsin.

Representative M cK enzie urged the refunding to soldiers 
and sailors of the $15 per m onth collected from them for the 
care of their dependents, and of paying them in addition $15  
per m onth of service, exclusive of the first two m onths, to 
equalize the depreciation in the value of the dollar.

Representative Swope said that about 20,000  1st Division 
men had approved his plan for a flat bonus of $30 a m onth for 
the period of service in excess of two months which is covered 
by a bonus of $60 heretofore authorized by Congress. M r. 
Swope is quoted in the “ Tim es”  as saying:

Canada gave her soldiers and sailors each a bonus of $420. In lending 
$8,505,523,702 to the Allies we gave in charity. We will be fortunate if we 
ever collect the interest on this debt. This is four times the amount I ask 
for our boys.

Shall we be more charitable to our allies than to our own? There should 
be some effort to pay the soldier at something like his commercial value. 
The dash and fighting abilities of the men at Chateau-Thierry, at the Meuse, 
and in the forests o f the Argonne terminated the war something like a year 
ahead of calculations, saving an estimated actual expenditure by the army of 
approximately $1 0 ,0 0 0 ,0 0 0 ,0 0 0 . I make no effort to compute the actual 
saving to the country due to the early termination of the war.

BONUSES TO SOLDIERS— RESOLUTIONS OF M cV E Y  
■ * POST I N  OPPOSITION.

T h at there are at least some soldiers not in sym pathy  
with the m ovem ent for the paym ent to them of additional 
bonuses is evidenced in the action of M cV ey  P ost, N o . 16, 
of the Am erican Legion at M ansfield , Ohio, which has 
adopted a resolution in which it opposes “ such efforts as 
uneconomic and unwise.”  The members of the Post state 
that in giving their services to the country they “ were 
animated by patriotism and not by the desire for gain ,”  
and that the effect of the proposed paym ent of bonuses 
would be to add from $400 ,000 ,000  to $4 ,0 0 0 ,0 0 0 ,00 0  to our 
national debt, to still further increase taxes and the cost of 
living, to depress the value of Governm ent bonds and to 
seriously handicap our future prosperity.”  The resolution 
follows:

On Sept. 25 1919, McVey Post No. 16 of the American Legion at Mans
field, Ohio, adopted the following resolution:

Whereas, Certain members of the House of Representatives have intro
duced bills providing for the payment of bonuses to service men ranging from 
$ 1 0 0  to $1 ,0 0 0 ; and

Whereas, These members of Congress apparently feel that they are acting 
in accordance with the desires of service men; and

Whereas, It appears to us that these efforts are not made in good faith 
but rather in the effort to court favor and obtain votes.

Be It Resolved: (1) That in giving our services to our country we were 
animated by patriotism and not by the desire for gain;

(2) That the effect of such a policy, if adopted, being to add from $400,
000,000 to $4,000,000,000 to our national debt to still further increase taxes 
and the cost o f living, to depress the value of government bonds and to 
seriously handicap our future prosperity, we therefore oppose such efforts 
as un-economic and unwise:

(3) That, instead of bonuses given to all, we urge the elimination of red 
tape in the administration of relief to deserving men entitled to compensation;

(4) That a copy o f these resolutions be sent to the Senators from Ohio and 
the member of Congress from this District, and that it also be presented to 
the Committee on Resolutions at the coming State Convention and that the

delegates from this Post be instructed to use their best efforts to secure the- 
adoption by said convention of resolutions in this sense.

The attitude of the members of the Post is enlarged upon  
by Alfred I . Harrington, Com m ander of the P ost, who in 
seeking to show what would follow in the wake of attem pts  
to float a Governm ent loan of $4 ,0 0 0 ,0 0 0 ,00 0  for the pur
pose of providing the funds to make such bonus paym ents, 
says:

It is extremely doubtful if anything but the direst necessity or a national 
emergency could induce the people of this country to subscribe to another 
such colossal loan. But let us assume that they would. Why, then, would 
it be unwise?

The reason, briefly, is this: that we, including our families, would lose 
more in the increased taxation, cost of living and final business disorder 
that would result than we would gain from the bonus. The money must 
come from somewhere. It comes from the pockets of all of us. It can’t " 
be pulled down opt of the air. Riches can not be resoluted any more than 
virtue can be legislated.

Specifically, for those who honestly want to know the reason, this amount 
of bonds could only be sold by the active co-operation of banking houses 
in the extension of credit to purchasers. Here we have an inflation of 
credit, or cheap credit, which is the same as cheap money. While the 
bonds aro still only partly paid for by the subscriber they are rediscounted 
at the Federal Reserve banks and actual money is issued. The more bonds 
that are used for security to borrow money at the banks, the more the 
banks are compelled to borrow in turn from the Federal Reserve banks. 
The reserve banks can go on issuing paper money as long as government ’ 
bonds come in to secure it. Aside from this the only limitation to the 
issue is the state of the actual gold reserve in hand.

Some authorities say that high prices are chiefly the effect of the in
creased amount of money in circulation, others that they are the result of 
increased credit. Still others maintain that high prices are the result of 
stiff demand couplod with comparative shortage of supply and that both 
credit and money are secondary. The question is so involved that we spin 
around in it until we lose our balance. It is muchllike the question of 
which was first, the hen or the egg.

Here is a labyrinth of facts none of which can bo ignored. Amongst 
these facts the truth is to be found as to the principal cause of high prices. 
There is an extreme shortage of some things, everybody knows. While 
the shortage is not obvious to us, there's a tremendous demand from Europe 
which tends to keep prices high. When prices are high more credit in 
dollars is needed at the banks to handle the business. When merchants 
and manufacturers have their tills full o f Liberty Bonds they have the best 
security in the world and no bank denies them credit when these aro offered 
as security.

As has already been pointed out, these bonds become tho basis of cur
rency and eventually the actual notes appear to swell tho amount of money 
already in existence. In army language, the more that sit In the game the 

‘ more matches that are necessary. While many companies are handling little 
more than their customary number of bushels or tons they need twice as 
many dollars to do it.

Again, when people possessing such security as Liberty Bonds realize 
their worth as security for loans they are tempted to embark on business 
ventures which otherwise they might not have considered. Speculative 
ventures are promoted which tend to increase demands for both labor and 
materials. Demand arises just as much from those with bank credit as 
from those with money.

As for the actual money, the so-called counters, even though it may 
be primarily an effect and not a cause of high pr.ces, it certainly acts as a 
very important secondary cause. Its volume cheapens it. Men become care
less with their change. Extravagance in a small way becomes the rule. 
Easy come, easy go. That, too, helps to push prices a little higher.

The real fundamental thing which must not be lost from view is that 
lightly held government bonds are at the bottom of a great deal of our pres
ent price inflation. As these bonds are retired by the government or pass- 
into the hands of investors who hold them tightly as permanent invest
ments the credit and money based on them will gradually be reduced and 
business will be contracted. Then there will be a general fall in prices.

i f  now the American Legion should be responsible for adding four 
billions to the already existing debt of some twenty billions of dollars they 
may well expect to see these bonds turned into money and credit as the 
others have been. A much larger percentage of them would be so used, how
ever. because more of them would have to be bought by large corporations 
and financial institutions which would not be able to hold them indefinitely. 
Banks would have to extend more liberal credit in order to induce private 
investors to buy them. More liberal tax exemptions would have to be given. 
The result would probably be an Increase of from 30% to 40% in the cost 
of living. Business might become so over-extended that when prices finally 
do fall severe depression would result

The question to be asked is what benefit would wo derive from a $1,000' 
bonus if $350 or $400 of it slipped away every year for the next two or 
tliree years in the increased cost of living ? Tho business reaction that would1 
necessarily follow would leave many without employment. The imitation 
prosperity resulting would leave a terrific industrial headache.

The simplest, safest and sanest system for any service man who wants 
a bonus on general principles is just to stand his kin against tho wall and 
go through them until he raises the amount to which he thinks he is en
titled. It is over then, once and for all, and general business, on which 
he is dependent for his livelihood, is not affected. When financing is by the 
Inflation method and liberal tax exemptions aro given to those who buy 
the bonds, it is not those who have the most that bear the heavy burden, 
but those who spend the most. It all comes out of the cost of living, to 
which it is added. It comes heaviest on necessities because for theso the 
demand is continuous and urgent as they can not bo dispensed with.

In conclusion it is folly for us to permit ourselves for one moment to 
believe that the Interests of four millions can bo divorced from the general 
interests o f the nation. If we do not act wisely, in accordance with the 
general interest, disaster will result and engulf us with it.

N E W  YORK C H AM B E R  OF COMMERCE ON C IT Y 'S
a c u t e  t r a n s i t  s i t u a t i o n .

A  report reaffirming an earlier one respecting the critical 
financial condition of the city’s traction lines was adopted  
on N o v . 6 by the N ew  Y ork Chamber of Commerce. The  
previous report of last M arch expressed the belief that if 
tho c ity ’s transit situation “ is allowed to drift further into- 
baakruptcy and disaster a serious blow will be struck not 
only at the credit of public utility companies generally, b u t
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also at the credit of the City of New York.” The report 
adopted at the N ov. 6 meeting states that “ since the cham 
ber’s action in March, in face of the fact that the situation 
has grown steadily worse, neither the city or State author! 
ties have taken effective steps.”  The Chamber authorizes 
its Committee on Internal Trade and Improvements “ to 
use its influence and to co-operate with other organizations 
when expedient for the purpose of hastening measures of 
relief.” The following is the report as adopted on the 6th 
inst.:

Report on the Transit Situation Ratified 
To the Chamber of Commerce:

Your Committee on Internal Trade and Improvements called to the 
attention of the Chamber, at the monthly meeting on March 6  of this year 
the critical financial condition of the traction lines in this city. The pre
amble and resolution offered by your Committee and unanimously adopted 
were as follows:

Whereas, New York City faces a critical situation in tho financial con- 
•dition of its traction lines, due to tho increase in the cost of rendering ser
vice, on account of the higher prevailing prices of labor and materials 
without remedy on their part to Increase charges for service in proportion 
to  increasing costs; and

Whereas, One of the important traction companies has already been 
forced into bankruptcy on account of these conditions and similar failure 
threatens others for the samo causes, thereby endangering the efficiency of 
the transportation service and its future expansion to meet the growing 
needs of the city; and

Whereas, We believe that if the transit situation in this city is allowed 
to drift further into bankruptcy and disaster, a serious blow will be struck 
not only at the credit of -public utility companies generally but also at the 
credit of tho City of New York; therefore be it

Resolved, That the Chamber of Commerce of the State of New York does 
hereby communicate to the authorities of the City and State tho feeling 
of its members concerning the seriousness of the situation presented,' and 
request them to hasten such measures of relief as will remove the existing 
menace to the credit, the convenience and the growth of the city which 
are involved, In recognition of the economic fact that transportation cannot 
be rendered at less than cost without imposing undue burdens upon tax
payers, security holders and the traveling public.

Since the Chamber’s action in March, in the face of the fact that tho 
situation has grown steadily worse, neither the City or State authorities 
have taken effective steps.

The crisis has become so acute that your Committee feels compelled to 
call the matter again to your attention, and to offer the following resolu
tion for adoption:

Resolved, That the Chamber of Commerce of the State of New York 
reaffirms the March report on the Transit Situation, and authorizes the 
Committee on Internal Trade ahd Improvements to use its influence and 
to co-operate with other organizations when expedient for the purpose of 
hastening measures of relief. Respectfully submitted:

DELOS W . COOKE, Chairman 
JEREMIAH W. JENKS,
ELIHU C. CHURCH,
FRANCIS H. SISSON.
WILLIAM McCARROLL,
BURNS D . CALDWELL,
UNION N. BETHELL.

Committee on Internal Trade and Improvements.
New York. Oct. 23 1919.

N E W  YORK C H A M B E R  OF COM MERCE I N  FAVOR OF 
N E W  JERSEY C A N A L .

The construction of a suitable adequate canal across the 
State of New Jersey, whereby the existing waterways would 
bo linked together, is favored in a report adopted by the 
New York Chamber of Commerce on N ov. 6. Opposition 
to the proposal was voiced at the meeting by Judge Charles
F. McLean, who is quoted in the “Journal of Commerce” as 
saying:

The result of the proposed enterprise wil be very detrimental to the 
business of the City of New York. It is stated hero that the State of New 
Jersey has authorized or made arrangements for an appropriation of a 
million dollars to secure the right of way. It is doubtful whether that will 
secure the right of way through the State of New Jersey from Morgan to 
Bordentown. Tho investment on tho improvement through to Philadel
phia is $14,000,000. That, as the City of New York supplies about 29% 
of the public revenues, will put upon tho City of New York a vory large 
burden, which will be greatly to the benefit of the City of Philadelphia and 
some other places along tho route, but will take business away from tho 
city. It helps us in no way to see vessels go by the port or through the port 
of Now 1 ork without stopping, whether they bo large or small. One of 
tho great things of this port, one of tho groat items of business for this port.
Is the transshipment of merchandise.

Delos W . Cooke, Chairman of the Committee on Internal 
Trade and Improvements which presented the report ad
vocating the construction of the canal, had the following 
to say in answer to the objections raised:

I want to say on behalf of tho Committee that we approached this ques
tion as a simple, plain, business like proposition. Some of us know some
thing of tho traffic between New \ork and Philadelphia and Baltimore 
and some of us know tho congestion that occurs on the railroads, and with 
tho existing facilities, that the motor truck lines have been organized and 
operated to relieve the railroads of great cost to tho merchants and ship
pers, in order that they may get their goods more promptly, as the result 
of railroad congestion.

New York has just begun to grow. Philadelphia is in the same situation.
W hat the future may contain as regards tho commerce of these two wonder
ful cities cannot be realized, and there is no addition that can bo made to the 
transportation facilities between these cities that is too big or will cost too 
much.

Tho following is the report adopted by the Chamber:
Canal Across New Jersey Favored,

To the Chamber of Commerce:

canal be constructed across the State of New Jersey from Morgan on the 
Raritan Bay to Bordentown on the Delaware River, a distance of about 
32 miles. The State of New Jersey has already committed itself to an 
appropriation of SI ,000,000 for the acquisition of a right of way, and passed 
appropriate legislation making it possible to cede the right of way so ac
quired to the Federal Government.

It Is expected that Congress will act on the proposal in the Rivers and 
Harbors Bill at tne regular session convening in December: and your Com
mittee on Internal Trade and Improvements has taken under considera
tion this project. A member of the Committee attended a hearing before 
the New York, New Jersey Port and Harbor Development Commission 
held in the City Hall on Oct. 20. This hearing was called to consider the 
New Jersey Ship Canal Project and was largely attended.* Sentiment was 
unanimously in favor of the construction of the canal, the only differences 
being in respect to engineering details.

There now exists free public waterways for modem barge traffic from the 
Great Lakes to New York Harbor and Raritan Bay, and similar waterways 
are in course of improvement from the North Carolina Sounds to Trenton, 
New Jersey: thus making necessary only the adoption of the New Jersey 
Canal project for the completion of an extensive portion of tho intercoastal 
waterway route, in the intracoastal system from New England to Florida.

The Chairman of the New Yoric, New Jersey Port and Harbor Develop
ment Commission states that “ With this canal dug, with the Chesapeake & 
Delaware Canal improved by the Government, it will be possible to con
duct navigation on inland waters from Norfolk, Newport News, Baltimore 
and other ports on Chesapeake Bay to Philadelphia and the port of the 
Delaware Bay and River, to the Port of New York, thence through the 
New \ ork State Barge Canal to the Great Lakes: or from the Port of New 
1 ork through Long Island Sound and the Cape Cod Canal to the Port of 
Boston, all in protected waters. The distance from Philadelphia to 
New York by water at the present time for vessels drawing more than 7 
feet is 271 miles. The distance via the proposed canal would be 87 miles."

Your Committee does not wish to make recommendations as to engineer
ing questions, but it does favor a sea level canal, owing to its greater econ
omy of operation and other well-known advantages.

The following resolution is therefore offered for your adoption:
Resolved, That tho Chamber of Commerce of the State of New York 

favors the construction of a suitable and adequate canal across the State 
of Now Jersey, whereby the existing waterways will be linkod together, 
believing that this will be of great benefit to the Port of New York and the 
country as a whole, both for commerce and national defense; ansd be it 
further .

Resolved, That copies of this report and resolution be sent to the President 
and members of Congress. Respectfully submitted,

DELOS W. COOKE, Chairman; 
FRANCIS H. SISSON,
ELIHU C. CHURCH.
W ILLIAM  McCARROLL,

. JEREMIAH W . JENKS,
UNION N. BETHELL.

Of the Committee on Internal Trade and Improvement. 
New York, Oct. 23 1919.

ESCII R A IL R O AD  BILL REPORTED TO TH E HOUSE.
\\ ork on the Esch bill providing for the return of the 

railroads to private ownership, was completed by the House 
Com m ittee on Inter-State Commerce on N o v . 8  and on the 
11th inst. the bill was called up for consideration in the 
House. Under an agreement reached on the 10th the bill 
has been given the right of w ay in the H ouse, with the view  
to the House completing final action on it by to-day (N ov . 
15). Under the resolution adopted by the House on the 
10th its sessions have been held two hours earlier than is 
custom ary, and night sessions on the bill have taken place 
from 8 until 10 o ’clock. The resolution providing for this, 
as agreed to b y  the House on the 10th, reads as follows: 

tnouse Resolution 383.1
Resolved, That immediately upon the adoption of this resolution the 

House shall resolve itself into the Committee of the Whole on the state of
S r f ra^ °n ° f  H ’ R ’ 10453• being an Act to providefor the termination of federal control of the railroads and systems of trans
portation; to provide for the settlement of disputes between carriers and 
their employees; to further amend the Act. entitled “ An Act to regulate 

^ b ' 4  1887, as amendod- and other provisions;”  
chidtd ' *  continuing order until its consideration is con- 

toconference reports and privileged matters on the 
n th  ?™ th 0  H° use sha11 meet at 10 a. m. on Tuesday, the
consideration NfTh WCh succeeding day thereafter during theconsideration of the bill, and shall take a recess on Tuesday, the 11th day
bo dispensed w ith ^ iw  Û tU 8  P‘ m ’ : that the first re a d in 8  of the bill shaU 

atT the general debate shall continue until 12  o ’clock 
sh?b ^  n ^ fy * NuV' 12> and be confined to the bill, and the time
and 'n o  u T t  one-ha,f by the gentlemen from Wisconsin (Mr. Esch) 
S l Z ^ !  1̂  a ? entleman fr°m Tennessee (Mr. Sims): whereupon 

, '  1. )0  J™ 1 lor amendments under the five-minite rule; that at
mi*t«°n<v u1s.IOT1 °  consideration of tho bill for amendments the Com- 
if S 1 nS? an reP°rt the bill to the House, with such amendments,
. y ’ n^l.y bavo been agreed to; thereupon the previous question shall 
be considered as ordered on the bill and all amendments thereto to final 
passage without intervening motion, except one motion to recommit.

Representative Esch, Chairman of the House Inter-State 
Commerce Com m ittee, filed with the House on the 10th 
the formal report on his bill. A t  the same tim e, Senator 
Cumm ins submitted to the Senate his individual views on 
the Senate railroad bill, reported to that body on O ct. 23. 
In defending the anti-strike provision of the Senate bill, 
which is not carried in the House bill, Senator Cummins 
declares that “ strikes by railway workers must cease,”  and 
that the arbitration boards created by the bill would “ give 
justice to all”  even assuring the unions that they can ac
complish more through the boards than by strikes. Repre
sentative Esch in his report states that “ after hearing

The United States Army Engineers have recommended, and tho Secre- numerous witnesses and after a full view of the situ ation  
tary o War has submitted their recommendations to Congress, that a ' your Committee deemed it unwise to include in its plan an
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anti-strike provision;” instead it advocates a plan of concilia
tion and arbitation. Besides a Railway Labor Adjust
ment Board, consisting of thirty or more members, and 
representing the unions and railways; the Senate bill pro
vides for a Railway Board of Labor Appeals, composed of 
three divisions of three members each, to be appointed by 
the President, equal representation being given employees, 
employers and the public. Decisions by this board on ap
pealed cases, would be made by the labor and employer 
representatives, concurrence of five of the six members 
being required. There is no provision in the House bill for 
the creation of a railway transportation board, called for 
in the Senate bill (the provisions of which were indicated 
in our issue of Oct. 25, page 1577). Enlargement of the 
Inter-State Commerce Commission so as to consist of eleven 
instead of nine members is provided for in the House bill, 
in view of the increased duties which would be accorded 
the Commission under the bill. To provide capital for the 
railroads following the return of the lines to private control, 
the House bill directs that the Government continue pay
ment of the standard return or rental for six months. Gov
ernment loans within two years after the return also are 

"“ authorized. Under a separate heading we refer to the 
amendments made to the bill in the House. The important 
features of the House bill are given as follows in the report 
of Chairman Esch:

Important Fe atures of the Dill.
The bill is divided into four titles for purposes of clarity and easier refer

ence. Title I deals with definitions. Title II deals with the termination 
of Federal control, Government-owned boats on inland waterways—which 
has already been referred to—settlement of matters arising out of Federal 
control, inspection of the records of carriers because of action arising during 
Federal control, refunding of carriers’ indebtedness to the United States, 
continuing in effect existing rates, guaranty to railroads after termination 
of Federal control, new loans to railroads and execution of the powers 
of the President.

Under the terms of the bill (sec. 206) “ all rates, fares and charges, all 
divisions of joint rates, and all classifications, regulations and practices 
in anywise changing, affecting or determining any part or the aggregate 
of rates, fares or charges, or the value of the service rendered, which, imme
diately preceding the termination of Federal control, are in effect on the 
lines of carriers subject to this Act, shall continue in force and effect until 
thereafter changed by or pursuant to authority of law.”  Without such a 
provision the rates, fares, charges, &c., authorized under Federal control 
would terminate immediately upon the termination of Federal control and 
would revert to the status existing prior to time they were changed or in
creased by order of the President. In view of the enormous increase in 
operating costs of carriers due to increased wages and cost o f materials, 
a restoration to the former level would result in such an enormous decrease 
In the revenues as would render it utterly impossible, even for the stronger 
railroads, to meet operating expenses. By the insertion of the above sec
tion the existing rates, fares, charges, &c., are to continue in force and effect 
until changed by or pursuant to authority of law— that is, until changed 
by the appropriate regulatory body.

The financial sections of Title II relating to: Refunding of carriers’ 
Indebtedness to the United States: guaranty to railroads after the termina
tion of Federal control, and new loans to railroads, require further explana
tion.

Refunding of Carriers’ Indebtedness to the United States.
Section 205 provides for the refunding of the indebtedness of the carriers 

to the United States arising out of matters of Federal control. The in
debtedness of the carriers for additions and betterments made during Fed
eral control and for advances made to it by the United States, and charge
able to capital account, shall at the carrier’s request, be extended for 10 
years, or a shorter period at the carrier’s option, with interest at the samo 
rate as that fixed by the President, under section 4 of the Foderal Control 
Act, on the cost of additions and betterments made during Federal control 
by order of the President. First mortgage bonds aro to be taken if possible, 
and if not, then the security is to be such as the President may prescribe. 
Any other indebtedness of the carrier to the United States is to bo evidenced 
by notes payable on demand with interest at 6% per annum.

The President is authorized to set off against such indebtedness any 
Indebtedness of the United States to the carriers to the extent that such 
set-off is permitted under the terms of the standard contract between tho 
carriers and the United States, in such manner as to leave the railroads 
with sufficient funds to pay their fixed charges and dividends and have a 
month’s working capital.

Guaranty to Railroads After Termination of Federal Control.
Section 207 provides that during the six months following the termination 

of Federal control the United States guarantees to each railroad at any time 
under Federal control that its railway operating income for such guaranty 
period as a whole shall not be less than the average of its railway operating 
Income for the three corresponding periods of six months each during the 
three years’ test period ending June 30 1917. If the road was not meeting 
expenses during the test period the guaranty is of the amount by which 
tho deficit for the guaranty period exceeds the average deficit for the three 
corresponding periods during the test period.

In order to prevent excessive charges to operating expenses and for 
maintenance of way and structures or maintenance of equipment during 
the guaranty period, the section provides that the amount of such expendi
tures, for the purposes of the guaranty, shall be limited by the Inter-State 
Commerce Commission in such manner as to correspond as closely as may 
be to the average expenditures for such purposes during tho test period.

In order that the carriers may have sufficient sums to meet their fixed 
charges and operating expenses during the guaranty period tho Secretary 
of the Treasury on certificate from the Inter-State Commerce Commission, 
may make advances during the period of tho guaranty on proper security 
being given that, if the amount of the advance exceeds the amount of the 
guaranty when that is ascertained, the difference shall be paid to the 
United States.

In order to prevent the railroad from relying on the guaranty and making 
no effort to increase its rates until tho guaranty period has expired tho sec
tion provides that the guaranty shall not be given to any road which does 
not within 60 days after the termination of Federal control file with the

Inter-State Commerce Commission schedules embodying general increases 
in its rates.

New Loans to Railroads. .
Section 20S provides a revolving fund of $250,000,000 for tho purpose o f  

making loans to railroads during the two years’ period following the termi
nation of Federal control. Such loans shall bo made by the Secretary o f  
the Treasury for terms not exceeding five years with interest at 6% and 
the security given must bo adequate to secure the loan.

Title H I—Disputes Between Carriers and Their Employees.
One of the most difficult phases of tho pending railroad legislation is to 

provide for a fair and just method for the adjudication of disputes between 
the carriers and their employees arising out of wages, working conditions 
and hours of service. It is agreed on every hand that tho tribunal created 
to decide disputes and to reduce or prevent strikes must be of such char
acter as to create respect on the part of the parties to the controversy, as 
well as on tho part of the general public. Many plans were suggested, 
ranging from those which provided only for mediation and conciliation, 
to those making strikes, pending or after an award, illegal and penalizing 
disobedience of the award. An intermediate plan, patterned after the 
Canadian arbitration Act, proposed to prohibit a strike or lockout pending 
consideration of the matter in dispute by tho arbitration board, was also 
considered. Your committee believed that fulfillment of contracts be
tween carrier and employee is fundamental and that organized labor cannot 
win or retain public confidence where contracts duly entered into are vio
lated without notice or without sufficient cause.

The public expects the carrier to fulfill to tho letter its wage contracts 
and knows of no sufficient reason why employees should not, with a full 
senso of responsibility, fulfill their part of the contract. It is true that 
many of the rocently organized unions among railroad employees, with little 
or no experience in the ranks of organized labor, have not felt the binding 
effect of contract obligations, or been as Scrupulous in this connection as 
the members of the older organizations represented by the four brotherhoods. 
Nevertheless, these newer organizations should submit to the discipline 
prescribed by their own rules and regulations and should be made to feel 
that they injure their own cause by a non-observance of their contracts. 
Tho committee, therefore, has adopted provisions authorizing the bringing 
of actions for damages by the parties injured because of the violation or 
contracts or agreements relating to wages, hours of service and working 
conditions. After hearing numerous witnesses and after a full view of tne 
situation, your committee deemed it unwise to include in its plan an anti
strike provision. The committee is eager and willing to go as far as it is.
p o s s i b l e  to go to enact a just, workable and effective law.

Believing in the potency of public opinion based upon the findings ana 
recommendations of a disinterested tribunal, the committee advocates the 
plan of conciliation and arbitration, and to this end presents the following 
plan:

Railway Labor Adjustment Board.
Tho Board shall be composed of a group of employee members consisting 

if one representative for each union, who shall bo a member thereof, to. 
ae appointed by its chief executive, and a group of members representing 
he employers or carriers. The employer group is also to have a represon- 
ative for the express companies, and one for the sleeping-car company, 
if either the employee or employer group does not appoint a representative 
>n tho Adjustment Board within a specified timo, tho President is to mako 
he appointment. This Adjustment Board, consisting of 30 or more mem
bers and representing both groups, is to constitute a panel from which, 
whenever such Board shall receivo for hearing and decision any dispute 
between a carrier and union or member thereof, the Adjustment Board 
.jlaii refer such dispute to a conference committee composed of an equal 
number of representatives of each group. This conference committee is 
to use due diligence in reaching a decision upon the dispute and is to report 
its decision to the parties interested and to the Board of Labor Appeals 
and also to the President, making public its findings and recommendations 
in such manner as the Adjustment Board may determine. The Adjust
ment Board neither hears nor decides any such dispute nor does it review 
the decision of tho conference committee, but the decision of tho committee 
is made in tho name and constitutes the decision of the Adjustment Board. 
The Adjustment. Board is to hold its first meeting within six weeks after 
tho passage of this Act at Chicago. 111., and maintain its central offices in 
that city. But the Adjustment Board, or any committee thereof, may 
noct at such other places as it may determine. Tho Board Is to determine 
ill matters relating to its own procedure and to appoint its own employee?, 
rhe salaries of members are paid by the constituent elements of tho omployco 
md employer groups

Tho bill further provides for tho establishment of a Railway Board o f 
bor Appeals to be composed of three divisions of three members each.

! „  ^vision is composed of tlireo members representing the unions, one to 
e anoointed lay tho President of tho United States from each of three sets 
r six nominees offered by the group of employee members of the Adjust
, Hoard Another represents the carriers and its members, all also 
non In tod by the President from nominees offered by the employer uiem- 

of tho Adjustment Board. The third division represents the public 
n<i is also appointed by the President, in such manner that tho agricultural 

commercial interests and unorganized labor shall bo represented, 
number of tho Appeals Board shall be a member of the Adjustment 

mar l nor shall any member of the Appeals Board, during his term of 
ffico be a member of in tho employ or, or hold any official relationship 
a anv union or carrier. Members of the Appeals Board shall after tho 
irst appointments hold for terms of six years, and shall receivo from the 
nu,hi States an annual salary of $10,000. Members may be removed 

•om offico for inefficiency, neglect of duty or malfeasance in offico, but

Whilo^n'^mombers of the Board of Labor Appeals shall participate in the 
earing and consideration of any dispute certified to it by a conference 
smmlttco of tho Adjustment Board or by tho President, only tho members 
f tho divisions representing the unions shall decide any such dispute or 
ote in respect thereto. The decision of the Appeals Board roquires the 
incurrence therein of at least five of the six members of the divisions repro- 
mting tho unions and carriers. The decisions shall immediately be com- 
mnicated to tho parties to tho dispute, to the Adjustment Board and to 
le President, and shall bo made public In such manner as the Appeals 
oard may determine. The Appeals Board shall also maintain central 
(flees at Chicago, but it may meet at such other places as it may determine - 
he Board shall investigate and study the relations between carriers and 
leir employees, particularly questions relating to wages, hours of labor 
nd other conditions of employment and the respective privileges, rights 
ad duties of such employers and employees, and shall gather, compile, 
assify, d'gest and publish from timo to time data and information ro
wing to such questions. Any party to any disputo to bo considered by 
conference committee of the Adjustment Board or by tho Appeals Board 
lall bo entitled to a hearing either in person or by counsel. Full authority
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is granted for the production of any books, paper, document or other evi
dence; securing the attendance of witnesses, and the taking of depositions. 
Failuro to comply with any subpoena or with any order of the court in 
cases of contumacy is made punishable.

Any carrier which breaks any term of contract of hire based upon the 
decision of the Adjustment or Appeals Board shall be liable for full damages 
to the union member arising from such breach. In case any union which 
authorizes any member to break any term or terms of any such contract 
of hiro, or in caso such contract is modified by any decision of the Adjust
ment Board or Appeals Board, then of such contract as so modified, or which 
aids, abets, counsels, commands, induces, procures or consents to, or con
spires to effect any such breach by its member shall be liable for the full 
damages to the carrier arising from the breach. For the purpose of en
forcing such liability (1) service of papers may be made upon the chief 
executive or other principal officer of the union; (2) no action for such dam
ages shall abate by reason of the death, resignation, removal or legal in
capacity of any official or member of such union or by reason of any change 
m the membership thereof; (3) such action may be commenced and prose
cuted against the union in its recognized group name; and (4) satisfaction 
of any judgment rendered against the union shall be limited to the common 
Property thereof, and no insurance, pension, or other benefit fund shall be 
held a part of such common property. Expenses of the Adjustment Board 
and the Appeals Board, including salaries of secretaries and other employees 
and necessary expenses, shall be paid by the Federal Government. The 
sum of $100,000 is appropriated for the salaries and expenses of tho Appeals 
Hoard for tho fiscal year ending June 30 1920, and the sum of $50,000 for 
tho Adjustment Board.

Title IV.
Title IV relates to amendments to the Commerce Act. Only such amend

ments as materially change existing law will be given particular attention.
In paragraph 4 of section 400 it is made the duty of every common carr er 

“ in caso of joint rates, fares or charges to establish just and reasonable 
divisions thereof as between the carriers subject to this Act participating 
therein which shall not unduly prefer or prejudice any of such participating 
carriers.”  The commission upon complaint or upon its own initiative can 
compel a division of tho rate. This is a matter in which the so-called 
“ short lines" are vitally interested. Often short lines refrain from making 
complaint against their trunk line connection because of the fear of giving 
offense. By giving the commission tho initiative in such matters the short 
line is relieved in this respect.

. Car Service.
Section 402 amends the car service Act of May 29 1917 in several particu

lars. Originally the term "car service” included “ the movement, distri
bution, exchange, interchange and return of cars used in the transportation 
of property.”  As amended the term is mado to include the use, control, 
supply, movement, distribution, &c., not only of cars, but of locomotives 
and other vehicles. It is further extended to include “ the supply, move
ment and operation of trains by any carrier by railroad subject to this Act,”  
and so require every carrier by raliroad “ to furnish safe and adequate car 
service.”  In a recent decision of the Supreme Court of the United States 
it was held that under the commerce Act the commission does not have 
tho authority to order a common carrier to supply itself with certain cars. 
Tho pending bill gives the commission such authority. Tho same section 
makes it tho duty of every common carrier, or railroad, “ to make just 
and reasonable distribution of cars for transportation of coal among the 
coal mines served by it , whether located upon its lines or lines or customarily 
dependent upon it for car supply. During any period when tho supply of 
cars available for such service does not equal the requirements of such 
mines it shall bo tho duty of the carrier to maintain and apply just and 
reasonable ratings of such mines and to count each and every car furnished 
to or used by any such mine for transportation of coal against tho mine." 
During Federal control such a rule has been followed by tho Director- 
General and the committee follows tho decisions of the Inter-State Commerce 
Commission and tho present practice and has put in form of law what had 
been enunciated as proper practice.

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

Joint Use of Terminals.
The commission is further given tho authority to require such joint or 

common use of terminals as in its opinion will best meet the emergency and 
servo tho public interest and grant such preferences or priority in trans
portation, embargoes or movement of traffic under permits, at such time 
and for such periods as it deems necessary to meet the emergency. Some 
objections liavo boon urged against these provisions with respect to car 
service on the part of owners of private cars. In view of the recommen
dations of tho commission in its report on private cars of 1918 holding that 
private cars perform a distinct public service and facilitate transportation, 
it is belioved that tho owners of privato cars need have no fear if the above 
provisions as to car service are enacted into law.

Extensions and Abandonments.
Section 402 further provides that extensions of an existing railroad or 

tho construction of a new line or tho abandonment of a line shall not be 
permitted unices and until there shall have been obtained from the com
mission a certificate that the present or future public convenience and 
necessity requiro or will requiro such construction or abandonment. A 
like provision can be found in tho statutes of a number of States. Your 
committeo believes that the requirement of such a certificate, so far as 
extensions are concerned, will tend to stabilize existing conditions and 
prevent tho construction of unnecessary or parallel lines which, without 
any reasonable hope of profitable operation, would become a burden to the 
public. A similar provision in the laws of several States has proven success
ful in preventing the construction of weak lines. This provision of the bill, 
however, does not extend to the construction or abandonment of sidetracks, 
or of spur, industrial, team or switching tracks, or of street car and electric 
interurban lines, if such tracks or lines are located or are to be located wholly 
within one State.

Terminals.
Under section 405 the commission may require the terminals of any carrier 

to bo open to the traffic of other carriers upon such just and reasonable 
terms and conditions, including just compensation to tho owners, thereof 
as the commission, alter full hearing, upon complaint or upon its own 
initiative, may by order prescribe. Tho advantages or joint use of ter
minals have been fully demonstrated under Federal control, and it is to 
preserve these advantages that the above power has been granted to the 
commission in this bill. While the question of compensation may present

some difficulties, these can be overcome. The right of the individual car
rier to the exclusive use of its own property should be made to yield to the- 
superior right of the public. In these days, when the cost of terminals in 
the larger cities is almost prohibitive, the joint use of terminals under regu
lations prescribed by the commission will result in large economies in 
operation, and in many instances add to the convenience of the public.

Consolidations, Mergers and Pooling.
Ever since 1887, when the original commerce Act was enacted, pooling 

of traffic earnings or equipment has been prohibited. Our experience 
during the war, when the railroads of the entire country were operated as 
a unified system, consolidations and poolings became a necessity. Many 
of the.objections formerly raised have in many respects lost their signifi- 
eance. Your committee, therefore (sec. 407), permits unification, con
solidation or merger by purchase, lease, stock control or in any other way, 
also the pooling of traffic, earnings or facilities upon application to the 
commission and its findings that these will be in the interest- of better service 
to the public or economy in operation, or otherwise be of advantage or 
convenience to the commerce of the people. In this connection the com
mission is given the authority to approve and authorize the unification, 
consolidation or merger of the four express companies into the American 
Hallway Express Co. upon application by such company.

Amendment to the Panama Canal Act.
The Panama Canal Act of Aug. 4 1912 is amended (sec. 408) so as to 

perrmt the ownership and operation of vessels owned by rail carriers even 
wnere such vessel may compete with the rail line, except where such vessel 
fnâ :ses “ ]ro” gh the Panama Canal. The testimony before the committee 
naicated that the divorcement of vessels from their rail owners, except 
here such vessel passed through the Panama Canal, has been of no public 
ene it. On the contrary, such divorcement has proven a serious loss to 

snipping along the Atlantic coast and on the Great Lakes and to the com- 
unities served by such shipping. The enforcement of the Panama Canal 

Act caused rail lines, such as the Erie, New York Central, Lehigh Valley, 
ennsylvama and other lines to dispose of their Lake vessels. Only two 

owned by rail carriers are now plying on the Great Lakes; in conse- 
d _ O' the packet freight business has been reduced to a minimum, to the 

a. ° k °  Ĉ ^es al°nS the Great Lakes. Section 408 permits existing 
, ce )y w^tcr to continue and also permits new service if, in the opinion 

e commission, such service will be in the interest of the public.
. Connections Belxneen Docks and Rail.

in t'v? fl0n 411 extends to the provisions of the Panama Canal Act of 1912 
Tn ..e. matter of a better co-ordination of rail and water transportation. 
anHtniS. end the commission is authorized to direct either or both the rail 
. y ater carrier, individually or in connection with one another, tocon- 

ict a suitable dock and construct and connect with the lines of the rail 
earner a track or tracks to the dock. Such dock shall be considered a ter
minal with full authority in the commission to determine and prescribe 
c u n t ™ 8 and conditions uP°n which these docks and connecting tracks 
snail bo operated, and to determine what sum shall be paid to or by either 
carrier in the construction of such dock and track.

Minimum and Maximum Rates.
Under section 412 the commission is authorized to fix minimum as well 

as maximum rates. Under the Inter-State Commerce Act the commission 
ever since 1887 has only been empowered to declare the maximum rate to 

o charged. As a result of the testimony tho committee believes that the 
commission should also bo granted authority to prescribe joint rates, or 
maximum, or minimum, or maximum and minimum joint rates. With this 
power the commission could prevent a rail carrier from reducing a rate 
° ’?t °J proportion to the cost of service, by establishing a minimum below 
which such carrier could not fix its rate. It would also prevent a rail 
carT‘f''. f,rom destroying water competition between competitive points by 
prohibiting such carrier from so reducing its rates as to destroy its water 
competitor. Circumstances have been cited where the rail carrier destroved 
its water competitor by such a reduction of rates as to make it impossible 
or the water carrier to survive. When once competition was thus driven 

orr the rail rates would be restored or would rise to even higher levels.
I he power to fix minimum rates will also enable the commission to adjust 
many cases under the fourth section of the Commerce Act, known as the 

long and short haul clause.”
Adjusting Conflicts Between Inter and Intra State Rates.

Whenever, in any investigation under the provisions of the Commerce 
f h t ,  k i n y investigation instituted upon petition of the carrier concerned 
there shall be brought in issue any rate, fare, charge, classification ^
ston * ° r lmposcd by authority of any State, the commi^-
sion (sec. 415) before proceeding to hear and dispose of such issue shall 
cause such State or States to be notified of the proceeding. The c o m S -  
sion can ask the State regulatory body to “ sit in” with it and hold joint 
heanngs and to avail itself of the co-operation, services, records and flciU- 
ties of such State authorities. After such hearing the commission cVnii 
make such findings and orders as may in its judgment tend to remove any

preference or prejudice as between persons or localities 
m State and inter-State or foreign commerce. The provision practically 
enacts into law the decision of the Supreme Court in the so-calkd ' ShrTv^ 
r °mnnCaS0' A ? 7 ,undue burden upon inter-State or foreign co m m ™  is 
forbidden and declared to be unlawful. It is believed that the provisions 
of this section will have a beneficial and harmonizing effect and^rill tend 
o reduce the number of so-called “ Shreveport”  cases, while at the ^ m e 

time recognizing the regulatory bodies of tho several States.
Rule of Rate Making.

Section 417 provides as follows:

revenues necessary to tho adequacy and efficiency nf operating-
facilities and service. In r 3 n g  its concisions as ^ cthhfaasportation 
reasonableness of any rate, fare, charge X lr i f iS l iM  r w ^ . { UStness and

or tho property usid *  hoia W t o  S S & S U S & S S & 'T " ‘h° Va'“  
Suspension of Rates.

ih r t ra^ S Phy4 ° f sec.tion 417 changes tho existing law with reference to. 
Period of suspension by tho commission. Under existing law there is

an artHiM*10?  ° f f° Ur 1” 0nths which upon application may be extended for 
period of°8n ia* “ “ "I ' making a period of 10 months not including thope jod of 30 days notice. It has been contended that this is too lone a 
period. Tho pending bill limits this period of suspension to 1^0 days g If 
at the conclusion of this period tho commission has not passed upon tho 
lawfulness of tho proposed change of rate, fare, charge d ^ s E t i o n  
' T u t  ' ° r P.raCticC' the commission may require the

accurate account in detail of all amounts received by reason o f 
such increase where an application for an Increase is made, to the 
a refund with interest may be mado to tho persons interested.

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



1858 THE CHRONICLE [Vol. 109.

Under section 419 where a carrier suffers loss by reason of the diversion 
-or delivery by one carrier to another contrary to routing instructions in 
■the bill of lading, unless such diversion or delivery is in compliance with a 
■lawful order, rule, or regulation of the commission, such carrier shall have 
a right of action for the recovery of loss of full freight charges by reason 
of such diversion or delivery. This provision is inserted in order to put an 
end to a practice frequently indulged in and mainly by the larger lines to 
the detriment of the short lines.

Size of Divisions.
Paragraph 5 of section 429 changes the existing law by permitting the 

division of valuation of railroad property under the physical valuation Act 
"to consist of three instead of five members. All other divisions of the 
commission consist of three members. Owing to the increased duties 
which will be imposed upon the commission by the enactment of the pending 
bill, it was deemed advisable to permit the valuation work to be placed 
in charge of a division of three members. This will not mean that this 
division will finally determine the principles of valuation. Its findings 
and recommendations will be passed upon by the full commission.

_______________  Stock and Bond Issues.
Section 437 gives the commission control over stock and bond issues. 

In 1914 and again in 1916 the House passed bills containing almost the iden
tical provisions now embraced in section 437. These provisions are familiar 
to the House and need not be dwelt upon. Suffice it to say that practically 
all of the witnesses indorsed the provisions of section 437. Had such pro 
visions been on the statute books during the last 10 years the financial 
wrecking of such roads as the Frisco, the Rock Island. Pere Marquette, 
Pittsburgh Terminal, the New Haven and others would not have been pos
sible. Provisions similar to those contained in section 437 are found in 
the statutes of several of the States. The experience of these States with 
the regulation of stock and bond issues has proven successful. Without 
Federal control the carriers would have to be subjected to the diversified 
requirements of the several States. These requirements have been burden
some to the carriers and resulted in expense and delay. The enactment of 
the pending bill will put the control over stock and bond issues exclusively 
in the hands of the Federal Government and will result In uniformity and 
greater promptness of action.

Enlargement of the Commission.
Section 438 enlarges the Inter-State Commerce Commission so as to 

consist of 11 members instead of 9 and increases the salaries of the members 
from SI0.000 to S12.000 per annum. In view of the provisions of tho pend
ing bill giving the commission increased duties over car service and operation 
and the provisions giving it control over stock and bond issues, the com
mittee felt that it was absolutely necessary to increase the membership 
of the commission so there could be created in it a division which could 
take charge of the issuance of securities.

Automatic Train Control.
Section 439 gives the commission after investigation authority to order 

any carrier by railroad to install automatic train-stop or train-control 
devices, which comply with specifications and requirements prescribed by 
the commission. Automatic train-control devices have passed the experi
mental stage and in the interest of the public as well as of the safety of 
employees, your committee believes that some action should be taken by 
Congress which would hasten the installation of such safety devices. In 
the end the installation of such devices would be an economy to the carrier. 
The annual losses, by reason of collisions, which would be prevented by tho 
installation of automatic train-stop and train-control devices, would equip 
many miles of road. The saving of lives as well as property should be a 
sufficient justification for the enactment of this section.

Chairman Esch also Slid in his report:
Government Ownership.

In view of the fact that the President early this year delivered to tho 
Houses in joint session a message in which he expressed his intention to 
return the roads to private ownership and control by the end of the current 
year, and in view of the desire on the part of the carriers to be so returned 
and the widspread demand among the people that Federal control cease as 
soon as suitable legislation could be enacted, your Committee has not recom
mended Government ownership as a solution for the railroad problem. 
Only one bill (Plumb plan) has been introduced at this session providing 
for ownership of the railroads by the United States Government. This 
bill not merely asks that the Government should secure ownership and con
trol of the railroads, but also asks for employee operation thereof. The 
provisions of this bill are so radical and the principles so foreign to the 
fundamental principles of our Government that it was considered by our 
Committee as impossible. Notwithstanding this fact, the Committee 
devoted six days to listening to its proponents. As a result of a rigid cross
examination of these proponents, tho Committee was all the moro strongly 
convinced that it was not and ought not to be the solution which should 
be proposed to the House.

There is appended to this report a summary of the proposed plans for 
railroad legislation prepared by Richard Waterman, Secretary, Railroad 
Committee, Chamber of Commerce of the United States. It should be 
noted, however, that this summary covered H. R. 4378 as originally in
troduced and not as now pending and also gives a summary of tho original 
Cummins bill (S. 2906) and not the Cummins bill as reported to the Senate 
(S. 3288). An examination of this summary discloses the fact that the 
several bills and drafts or plans have certain features in common. All 
except the "Plumb plan”  provide for ownership of ail railroads of the 
United States by private corporations, with operation by such carriers. 
All advocate consolidations including the “ Plumb plan.”  Some, includ
ing the pending bill, go only to the extent of permissive consolidation. 
Some provide for permissive and some for compulsory Federal incorpora
tion. All drafts bills, and plans set forth In the abovo summary provide 
for full control by the Inter-State Commerce Commission over stock and 
bond issues. As to wages and working conditions the various drafts, 
bills, and plans differ widely. Most of them provide for some form of 
arbitration board, with the right of appealing to some higher board, such 
as a "Transportation Board ” As to the Federal agency of regulation 
there is also much diversity of a plan and method. All of thorn agree, 
however, in the maintenance of the Inter-State Commorco Commission 
with its present rate-making powers. In addition to tho Commission 
some of the plans provide for a Federal "Transportation Board; ’ others, 
such as the pending bill, increaso the powers of tho Commission instead of 
granting such additional powers to tho “ Transportation Board,’ or other 
like agency.

The creation of a transportation board to take over the various ad
ministrative duties of the Inter-State Commerce Commission with refer
ence to safety-appliance acts, hours-of-service act, explosives act, boiler- 
inspection act, and other acts, cannot be Justified on tho ground that tho 
administration of these several acts by the Inter-State Commerce Com
mission has not been efficient and satisfactory. It is certain that these 
acts cannot be better administered if their administration were transferred

to the board. If this bo true, why transfer their administration 7 Under 
the organization now existing under the Commission for the administration 
of these several acts, the judicial functions of the Commission have not 
been interfered with. In fact, the Commission has been aided in the per
formance of its judicial functions by reason of the intimate knowledge its 
members have acquired as to practical problems of railroad administration 
arising out of the administration of these several acts. In short, your 
Committee fears that the creation of a transportation board, no matter 
how clearly its duties may be differentiated from those that are to be loft 
to the Inter-State Commerce Commission, will result in a division of au
thority and hence in a divided responsibility. If the recommendations 
of the transportation board are to be merely advisory to the Commission, 
the country will gain little. If the Commission Ignores tho recommenda
tion of tho board, occasion for misunderstanding and jealousy might arise. 
If, on the other hand, the recommendations of the board were In the nature 
of a mandate to the Commission, the Commission would degenerate in 
prestige and influence and lose the position it now occupies in the public 
mind. The people of the United States would not approve of any legisla
tion which would have such a result.

Consolidations.
As to consolidations tho plans presented to your committoe differed 

materially. But two are recommended. One, permissive consolidation, 
and the other, compulsory consolidation. The pending bill favors per
missive consolidation subject to approval by the Interstate Commerce 
Commission. The so-called “ Warfield plan" advocates the same policy. 
The "Amsrer plan” favors complete consolidation of all railroad companies 
into a single corporation— resulting in an end to competition. The "Senate 
Committee plan” (Cummins bill) and tho “ Railway executives’ plan” favors 
the consolidation of existing lines into a certain number of strong com
petitive systems. The "Senate plan” permits voluntary consolidation if 
accomplished within seven years after tho approval of tho act. Many of 
the objections we have above urged against Federal incorporation arising 
out of delays, expenses, and litigation are alike applicable to compulsory 
consolidations. In our opinion, the interests of the public will be better 
served where the consolidations are voluntarily entered into, upon approval 
by the Interstate Commerce Commission, and where such consolidation or 
merger is in the interest of better service to the public, or economy in opera
tion, or otherwise of advantage to the convenience or commerce of the 
people. Under such a plan the problem of weak roads when taken in con
nection with the other provisions of the pending bill will, in a large measuro, 
be capable of solution. '

Your committee believing that the creation of regions for incorporation, 
administrative, and rate-making purposes would not permit of the fullest 
measure of competition and would make rate making based on average con
ditions of carriers within a given region an impossible task, have not deemed 
it wise to adopt any such plan in the pending bill. Rate making even as it 
now is, is a most difficult task. If rate making is to bo based upon regions, 
or upon systems of roads within a region, the great railroad systems of t o 
country traversing vast areas would in many instances have to be placed 
in ono or more regions or group systems. If the regions are to follow exist
ing trunk lines, especially in official and western classification territories, 
their rates would be affected by the rate structure adopted in tho several 
regions through which they passed. This would involve differences in the 
application of through routes on their systems. Trunk-line roads running 
north and south and traversing more than ono region and not, because of 
their length, capable of being embraced within single regions, would still 
further add to the complexity of the problem.

Regional Commissions or Commissioners.
O w i n g  t o  t h e  p r e s e n t  l a r g e  t a s k  o f  t h e  I n t e r s t a t e  C o m m e r c e  C o m m i s s i o n  

a n d  t h e  f a c t  t h a t  t h e  p e n d i n g  h i l l  w i l l  i n c r e a s e  i t s  d u t i e s ,  s o m e  o f  t h o  p la n s  
p r e s e n t e d  a n d  s o m e  o f  t h e  i n d i v i d u a l  r e c o m m e n d a t i o n s  u r g e d  t h o  c r e a t i o n  
o f  r e g i o n a l  c o m m i s s i o n s  s u b o r d i n a t e  t o  t h e  I n t e r s t a t e  C o m m e r c e  C o m m i s 
s io n  o r  i n  l i e u  o f  s u c h  r e g i o n a l  c o m m i s s i o n s ,  t h a t  r e g i o n a l  c o m m i s s i o n e r s  b e  
a p p o i n t e d .  T h i s  p h a s e  o f  t h e  p r o b l e m  w a s  g i v e n  v e r y  f u l l  c o n s i d e r a t i o n  in  
t h e  h e a r in g s  a n d  b y  t h e  c o m m i t t e e ,  w i t h  t h e  r e s u l t  t h a t  t h e  c o m m i t t e e  b e 
l i e v e d  t h a t  i t  w a s  b e t t e r  t o  l e a v e  t h e  a d m i n i s t r a t i o n  o f  t h e  e x i s t i n g  l a w  a n d  
o f  t h e  p e n d i n g  b i l l ,  s h o u l d  i t  b e c o m e  l a w ,  s o l e l y  in  t h e  h a n d s  o f  t h o  I n t e r 
s t a t e  C o m m e r c e  C o m m i s s i o n .  W h i l e  s u c h  s u b o r d i n a t e  a g e n c i e s  m i g h t  r e 
u n i f o r m i t y  T h e r e  m i g h t  b e  a s  m u c h  d i v e r s i t y  o f  d e c i s i o n s  a s  t h e r e  h a s  b e e n  
o n  t h e  p a r t  o f  d i s t r i c t  c o u r t s  w i t h  r e f e r e n c e  t o  w a r - t i m e  p r o h i b i t i o n .  S u c h  
d i v e r s i t y  o f  d e c i s i o n s  b e g e t s  u n c e r t a i n t y ,  a n d  u n c e r t a i n t y — e s p e c i a l l y  in  
r a t e  m a t t e r s — is  h i g h l y  d e t r i m e n t a l  t o  t h e  s h i p p i n g  in t e r e s t s  a n d  t o  t h e  
g e n e r a l  p u b l i c  M o r e o v e r ,  n o  t i m e  w i l l  b o  s a v e d  in  t h e  a d ju d i c a t i o n  o f  r a t e  
c a s e s  b v  t h e  c r e a t i o n  o f  t h o s e  s u b o r d i n a t e  a g e n c i e s .  T h e  a m o u n t  i n v o l v e d  
c a n  n o t  b e  t h o  l i m i t a t i o n ,  a s  In  t h e  c a s e  o f  t h e  U n i t e d  S t a t o s  d i s t r i c t  c o u r t s ,  
b e c a u s e  o f  t h e  f a c t  t h a t  a  r a t e  c a s e  In  w h i c h  b u t  a  s m a l l  a m o u n t  o f  m o n e y  is  
i n v o l v e d  m a y  i n v o l v e  t h e  a p p l i c a t i o n  o f  a  p r i n c i p l e  o f  w i d e s t  a p p l i c a t i o n .  
T h i s  w o u l d  m e a n  t h a t  a p p e a l s  w o u l d  b o  n e c e s s a r i ly  t a k e n  f r o m  t h e  s u b o r d i 
n a t e  a g e n c y  t o  t h o  c o m m i s s i o n  h e r e  a t  W a s h i n g t o n  r e s u l t i n g  in  g r e a t e r  d e l a y  
t h a n  i f  n o  s u b o r d i n a t e  a g e n c y  h a d  p a s s e d  u p o n  t h e  q u e s t i o n .

Y o u r  c o m m i t t e e  b o l i e v e s  t h a t  t h e  i n c r e a s e d  d u t ie s  i m p o s e d  u p o n  t h o  c o m 
m is s io n  b y  t h e  p e n d i n g  b i l l  c a n  b e  m o t  b y  in c r e a s in g  b y  t w o  t h o  m e m b e r s h i p  
o f  t h e  c o m m i t t e e ,  a n d  t h e  b i l l  p r o v i d e s  f o r  s u c h  i n c r e a s e .  U n d e r  t h o  p r e s e n t  
o r a c t i c o  a t t o r n e y  e x a m i n e r s  r e p r e s e n t i n g  t h e  c o m m i s s i o n  t a k e  t e s t i m o n y  
a s  t o  r a t e  m a t t e r s  In  t h o  f i e l d  a n d  t h u s  o b v i a t o  t h o  n e c e s s i t y  o f  w i t n e s s e s  
c o m i n g  t o  W a s h i n g t o n .

Guaranty.
S o m o  o f  t h e  w i t n e s s e s  a n d  s o m e  o f  t h e  p la n s  f a v o r e d  a  g u a r a n t y  o n  t h e  

p a r t  o f  t h e  G o v e r n m e n t  o f  a  c e r t a i n  r a t e  p e r  c e n t  u p o n  t h e  p r o p e r t y  o f  t h e  
c a r r ie r s  u s e d  in  t h o  p u b l i c  i n t e r e s t .  T h i s  Is w h a t  h a s  b e e n  d o s l g n o d  a s  a  
s t r a i g h t  g u a r a n t y  a n d  is  t h e  p l a n  t h a t  h a s  b e o n  a d o p t e d  t o  s o m o  e x t e n t  in  
f o r o i g n  c o u n t r i e s .  T h o  s u c c o s s  o f  s u c h  p l a n  in  t h o s e  c o u n t r i e s  h a s  n o t  b e e n  
s u c h  a s  t o  w a r r a n t  i t s  a d o p t i o n  In  t h o  U n i t e d  S t a t e s .  I n  m o s t  c a s e s  s u c h  
g u a r a n t y  h a s  r e s u l t e d  in  t h o  t a k i n g  o v e r  b y  t h o  G o v e r n m e n t  o f  t h o  r o a d s .  
T h e  f a i l u r e  o f  t h o  r o a d s  t o  e a r n  t h e  g u a r a n t y  c r e a t e d  s u c h  a n  I n d e b t e d n e s s  
a s  t o  c o m p e l  t h o  G o v e r n m e n t  in  I ts  o w n  I n t e r e s t  t o  t a k e  o v e r  t h o  r o a d s  t o  
p r o t e c t  t h e  I n v e s t m e n t  I t  a l r e a d y  h a d  m a d e  t h e r e i n .

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

A  m o d i f i e d  f o r m  o f  g u a r a n t y  h a s  b e e n  i n c o r p o r a t e d  In  s o m o  o f  t h o  p la n s  
a b o v e  r e f e r r e d  t o  a n d  h a s  b e e n  s u g g e s t e d  b y  i n d i v i d u a l  w i t n e s s e s .  I t  c o n 
s is t s  in  d i v i d i n g  t h e  r a i l r o a d s  o f  t h e  c o u n t r y  i n t o  g r o u p s ,  o r  b y  r e g i o n s ,  a n d  
t h e n  r e q u i r i n g  t h e  m a i n t e n a n c e  o f  a  g e n e r a l  r a t o  l e v o l  b y  t h o  I n t e r s t a t e  
C o m m e r c e  C o m m i s s i o n  u n d e r  a  s t a t u t o r y  r u l e  p r o s c r i b i n g  t h a t  r a t e s  s h a l l ,  
a s  n e a r l y  a s  p o s s i b l e ,  p r o d u c e  n o t  le s s  t h a n  a  c e r t a i n  p e r  c o n t  o n  a g g r e g a t e  
i n v e s t m e n t  a c c o u n t  o f  t h e  r a i l r o a d s  in  e a c h  g r o u p  o r  s y s t e m ;  o r ,  t h a t  t h e  
I n t e r s t a t e  C o m m e r c e  C o m m i s s i o n  u n d e r  a  s t a t u t o r y  r u l e  o f  r a t e  m a k i n g  
s h o u l d  p r o v i d e  a  r a t e  s t r u c t u r e  d e s i g n e d  t o  y i e l d  a  c e r t a i n  p e r c e n t a g e  o n  
t h e  a g g r e g a t e  f a i r  v a l u e  o f  t h e  r o a d s  in  e a c h  t r a f f i c  s e c t i o n  o f  t h e  c o u n t r y .  
T h i s  f o r m ”o f  g u a r a n t y  Is  b a s e d  u p o n  t h e  a b i l i t y  o f  t h o  c o m m i s s i o n  t o  s o  f i x  

h o  l e v e l  o f  r a t e s  w i t h i n  e a c h  g r o u p  s y s t e m ,  o r  r o g l o n ,  a s  w i l l  p r o d u c e  t h e  t
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percentage on property investment account, or on valuation, as fixed by 
Congress. AVo question the ability of the commission, or any regulatory 
body, to accomplish this result. It is well known that freight and passenger 
revenues fluctuate from year to year, and even during a single year. These 
fluctuations may be duo to drought—affecting crops throughout great areas 
—or may be due to crop failures due to pests, or may be due to floods de
stroying tracks and bridges and delaying traffic, or may bo due to economic 
causes national or international in scope. The difficulty, and, in fact, the 
impossibility of maintaining tho level of rates required to produce the per
centage rate fixed by the statute should make us hesitate to adopt any such 
plan. If the rate level must be changed to meet such fluctuations there can 
be no stability of rates. As business is interested almost as much in the 
stability as in the amount of the rates business would inevitably suffer as 
the result of any such plan. By making a given region, or traffic area, a 
unit within which the required rate level is to be maintained, a uniformity of 
kind and quantity of production would seem to be necessary.

But in a country like ours with such diversified interests and because of 
tho largo extent of the territory which each unit or traffic area under the 
plans proposed would have to cover, it would be difficult for the Interstate 
Commerce Commission to make a fair estimate of average conditions. If 
New England is to constitute a region, or traffic section, the commission 
would have to consider in arriving at an average the agricultural and timber 
Products of northern Maine, and the manufacturing production in the 
densely populated States of Massachusetts and Connecticut. It seems to 
the committee that such a plan is unworkable and imposes upon the com
mission an impossible task. It is contended that this plan is not in fact a 
guaranty, in that the Government is not responsible for losses. Yet the 
Government, through the commission, assures the security holders of the 
railroads that it will, under all circumstances and regardless of fluctuations 
In traffic, so adjust the rates that they will produce 6 per cent, for example, 
on the aggregate property investment account. This is nothing less than a 
guaranty. Tho objections to a straight guaranty based on the fact that such 
guaranty destroys initiative and leads to extravagance and inefficiency, and 
to Government ownership is applicable to this modified form of guaranty. 
But the plan proposed seeks to meet the objection by permitting the carriers 
to retain a certain portion of the excess over the guaranteed return. In our 
opinion the retention of only a portion of the surplus will not be sufficient 
to promote enterprise, develop initiative, and preserve the morale of the 
administrative and operative forces of the carriers. Such a plan is not new 
In its main details. It has been tried elsewhere with the result that no sur
plus has been developed. On the other hand, the prospect of sharing the 
surplus with the Government, or with labor, leads to extravagance in expen
ditures. This has been the experience of the State of New Hampshire and 
the Republic of Brazil.

This question of sharing any excess over the fi«ed return as established by 
the statute gives rise to the question of the constitutional right of Congress 
of making any such law. Very distinguished counsel in briefs and orally 
have contended that as the rates fixed by the Interstate Commerce Commis
sion are the legal rates, whatever return to the owners such rates produced 
as a matter of law, belonged to them and could not, therefore, be taken away 
from them under any plan providing for the division of the excess— that the 
deprivation of any part of such excess was in violation of the fifth amend
ment to the Constitution. Without passing upon the legality of this por
tion of the guaranty plan we havo felt it better and wiser to continue the 
methods prescribed by the interstate commerco act and followed for years 
—requiring the commission upon the initiation of the carriers to determine 
the justness and reasonableness of rates. While this guaranty plan is pro
pounded with much confidence as the solution of the problem of the so-called 
“ weak sisters,”  we believe that such elaborate machinery—so elaborate a 
to bo unworkable in some of its parts and will result in disappointment. We 
bellovo that equally good, if not better, results can be obtained by the pro
visions of the ponding bill. These provisions would authorize the commis
sion to permit the voluntary consolidation of tho weaker with the stronger 
lines. But the application of minimum as well as maximum rates to permit 
a longer and weaker line to get a greater share of tho business than hereto
fore, and with tho initiative in tho commission to establish joint rates, and 
through routes, and the division of tho rates, would still further aid the short 
or weaker lines.

There is another, and fundamental, reason why your committee opposes 
tho fixing by act of Congress of a percentage return. This reason is political. 
As one Congress can not bind Its successor, this Congress, should it fix the 
percentage return at 6 per cent, can give no assurance that this rate will 
remain fixed or continue for any stated period. If, because of political 
agitation, a majority of the people, or any considerable portion of them, are 
led to believe that the percentage rate fixed by this Congress is excessive, 
the percentage rate might, and in all probability would, become a political 
issuo of large importance and wido-reaching effect. This would result in 
dragging rate making into politics and would endanger the stability of the 
rate structure. Wo believe that existing law as to the standard of rates, 
and that the rates that are fixed pursuant to such standard, should be con
tinued. Neither tho standard nor the rate structure prescribed by the com
mission thereunder havo heretofore been the object of political strife.

S T A T E M E N T  B Y  S W A G A R  S I I E R L E Y  O N  B E H A L F  OF  
R A I L R O A D  A D M I N I S T R A T I O N  S H O W I N G  

I N D E B T E D N E S S ,  A c .
The Esch report on the House bill providing for'the’ return 

of tho railroads to private ownership contains a statement 
giving an approximation of the amount whichTwould be 
needed to defray operating deficit, the amount that the 
Railroad Administration will have temporarily tied up in 
various assets and the additional amount required to aid in 
the liquidation of the affairs of the Railroad Administration. 
Tho information is embodied in a letter to Representative 
Esch from Swagar Shirley, Director of the Division of 
Finance of the Railroad Administration. W e give the 
letter herewith:

UNITED STATES RAILROAD ADMINISTRATION 
Director General of Railroads.

Washington, October 22 1919. 
Hon. Jchn J. Esch, .

Jlot se of Representatives, Washington, D. C.
Afy Dear Air. Esch: Pursuant to my promise of some time ago, and with

apology for tho necessary delay, I beg to give you below a statement showing- 
on the bas's of tho best estimate that wo can make at this time, an approxi, 
mation of the amount that would be needed to defray operating deficit, the 
amount that the Railroad Administration will have temporarily tied up in

various assets and the additional amount that will be required in order to 
aid in tho liquidation of the affairs of the Railroad Administration.

T ou understand, of course, that the figures are necessarily tentative be
cause the latest balance sheet of the Railroad Administration is for June 30 
1919, and necessarily the most careful estimates can not possibly disclose 
the precise facts as they would develop during the last six months, approxi
mately one-half of which is still in the future.

The figures given are upon the assumption that disposition will be made 
in accordance with the terms of the standard contract. The other possible 
disposition suggested in amendments proposed to provide for funding a 
certain amount of the indebtedness of the railroads would naturally present 
the matter in a different aspect. I shall consider that further on.

In order to enable settlements with the railroad companies at December 
31 1919, it will necessitate the payment to them of approximately $3 2 6 ,5 4 1  ,
893, arrived at as per the following table:

Accounts tcith the Corporations Immediately Payable at Dec. 31 1919. 
Due the Government:

Demand loan s.._____________   $53,078,186
Short term notes___________________________________________  75,553,167

Open account balances due Government...........$220,053,510
Less amount not now collectible.____________  66,028,228

------------------  154,025,282
For additions and betterments, other than allocated equip

ment, financed from income____________________________  370,381,494
Allocated equipment financed under general equipment plan. 200,000,000 
For additions and betterments financed through open

acount due company..............................................     45,100,132

Total immediately payable to Government___________  898,138,261
Due the corporations:

Balance due on compensation...................................................$855,395,851
Depreciation and retirements.................................. .............. 304,179,281
Open account balances due corporations__________________  65,105,022

Total immediately payable to corporations____________ 1,224,680,154

Amount needed to be appropriated to enable the Railroad 
Administration to immediately pay to the corporations
tho net amount due them............................................ .. 326,541,893

A\ hen tho Railroad Administration shall have made settlement with the 
railroad companies in accordance with the foregoing, the situation will be 
as follows: The Railroad Administration will have expended and there w ill,. 
in consequence, have been correspondingly consumed or tied up,
1. Amount necessary to defray operating deficit, the difference

between the standard rental payable to the railroad com
panies and the estimated net operating income for the 
24 months ended Dec. 31 1919.................^......................... $551,777,459

2 . Amount of cash working capital necessary to leave tempo
rarily with the corporations until the returns from the 
operation of their properties after Federal control become 
available.............         357,943,276

3. Amount of open account due Government by the corpora
tions, representing payments by Government of corporate 
liabilities which the corporations can not repay at this 
time------- ------------   63,028,228

4. Amount of additions and betterments’ espenditures. in
cluding equipment, made to the railroad companies’
properties during 1918 and 1919, which must be carried •
by the Railroad Administration for the time being______ 518.075,309

5. Improvements on inland waterways_____________________  14,341,886
6 . Loans during 1918 and 1919 to railroad companies not

immediately repayable________________________________  48,375,735
7. Boston & Maine reorganization__________________________ -20,000,000

Total...................................... ............................................. 1.576,541,893-

Appropriations heretofore made and applicable to the foregoing aggregate 
$1,250,000,000, so that to discharge its obligations as they exist at December 
31 1919, on the basis of the standard contract, the Railroad Administration 
will need an additional appropriation, it is estimated at this time, of $326,
541,893. •

Concerning the proposal to fund the indebtedness of the Railroad com— 
panies to the Railroad Administration, it will be noted from the foregoing 
that a settlement under the contract contemplates that there will have been 
retained in settlement with the companies, on account of additions and bet
terments to their properties, the sum of $415,481,326, and that it is con
templated that even with that deduction from the compensation that the 
Government, nevertheless, will be carrying $518,075,309 of additions and 
betterments which the companies are not able to repay at this time, so that 
if tho whole amount of the indebtedness for additions and betterments 
should be funded the above appropriation would have to be increased by 
the amount of $415,481,626, and the Government would then berequired 
to fund for additions and betterments the sum of $933,556,935.

Regal ding the proposal of the corporations that the amountof the working 
capital taken over should also be funded, it is to be observed that at the 
beginning of federal control tho amount of cash in the hands of the trea
surers. so taken over by the Railroad Administration, aggregated $239,190 
605. In addition the balances in the hands of agents and conductors 
aggregated $143,899,424.

If the proposal looks to the furnishing of these amounts in addition to 
amounts sufficient to pay off the liabilities of the Railroad Administration, 
thai. amount would have to bo added to the requirements shown above. 
However the fact is that the Railroad Administration used such cash and 
agents and conductors’ balances in liquidating the liabilities of the corpora
tions in the earlier months of Federal control and it is to be assumed that 
a like process will take place at the end of Federal control.

If, therefore, the Railroad Administration leaves in the hands of the cor
porations a sufficient amount of working assts to liquidate its liabilities, 
not all of which must be paid simultaneously with the end of Federal con
trol but which will be liquidated doubtless spreading over a period of from 
30 to 90 days (it is true that at considerable part of such liabilities must be 
met in the first 15 days following the return of the roads to private control 
and a sufficient amount of cash or other quick assets should be left with the 
corporation to protect them) it would be ample protection to the corpora- 

10ns in point of working capital and would practically duplicate the situa
tion as it developed wherf Federal control intervened.

As stated above, the Railroad Administration used the cash assets of the 
corporations, generally, for the payment o f the corporations’ liabilities, 
l o  the extent that there is a balance in the hands of the Railroad Adminis
tration, resulting from such transactions, the statement showing the account 
"•li v̂” 16 comPanies 011 Page 2 of this letter, contemplates that such amount 
wi be paid over to the companies except to the extent that any such am
ounts may be properly applied to the repayment of the indebtedness of the 
companies of the Railroad Administration.
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To the extent that such process resulted In the Railroad Administration 
paying corporate liabilities in excess of assets, the account on page 2 of this 
letter contemplates, moreover, the collection thereof from the corporations 
only in cases where it is practicable for such corporations to make payment 
thereof from balances of compensation due them.

On this theory, the foregoing indicates that the Government will be re
quired to carry, for the time being, balances due from the corporations on 
open account aggregating $66,000,000.

With reference to the amount shown above for working capital tempor
arily tied up, it should be observed that a considerable part of the assets of 
the Railroad Administration are represented by items other than cash. 
For example, traffic balances, accounts receivable, and various unadjusted 
items, both debit and credit, that are necessarily incident to a business of 
such magnitude and which can not finally be cleared up short of several 
months. The amount shown represents the balance between such unsettled 
assets and unsettled liabilities—  the net being the figure which is shown as 
the amount which the Government will temporarily have tied up as working 
capital.

I f for any cause the plan for a general equipment trust should not bo 
carried out, there will be needed a sum greater than has been set up. How 
much, it is now impossible to foretell. The general equipment trust plan 
contemplates a repayment to the Government of at least $200,000,000, 
which figure has been used in the foregoing statements. In the absence of 
a general equipment trust plan, some moneys could be immediately secured 
through equipment trusts of individual carriers. Perhaps something like 
$100,000,000 could be obtained in this regard. So that the f igure given above 
$326,541,893, might need to be increased by $100,000,000.

I think it is desirable that I again emphasize the fact that this statement, 
though made from a somewhat detailed examination of accounts with the 
respective carriers, of necessity can not be considered as final. The need to 
forecast events more than two months away of 'tself introduces elements un
stable enough to make conclusions necessarily tentative only.

In addition to that, it should be stated that there are various matters that 
will only reach adjustment and a status sufficient to enable them to be stated 
In financial terms arter presentation and determination of claims, repectlvely 
by the Government and the railroads touching items incident to Federal 
control. So that in particular the item set out in the foregoing statement 
under the designation of “ Amount necessary to defray operating deficit,”  
Ac., must be considered aa subject to considerable change in amount be
cause o f subsequent bringing into it of debts and credits which can not now 
be even approximated. I am sure that you will appreciate these facts, and 
I emphasize them simply that a cursory statement of the figures therein 
submitted may not lead others to erroneous conclusions.

Very truly, yours, 6WAGER SHERLEY,
Director. Division of Finance.

A M E N D M E N T S  I N  HOUSE TO ESCH R AIL R O A D  BILL.
D ebate on the Esch bill was begun in the House on the 

11th in st., when it is stated opposition to Govem m ont 
ownership of railways was evidenced by both Democratic 
and Republican members. The press dispatches said that 
the only suggestion of the transportation problem as a 1920 
campaign issue was raised by Representative Sims of Ten
nessee, ranking Democratic com m itteem an. These advices 
added that while supporting the committee plan, centring 
on the extension of the authority of the Interstate Commerce 
Com m ission, M r . Sims reserved the right to offer a substi
tute later, proposing continuance of Government control until 
the end of 1921. On the 12th the proposal for the refunding 
to the Governm ent of 8775 ,551 ,000  owed by the railroads, 
encountered marked opposition, and a letter from  Director- 
General of Railroads Hines, voicing a protest thereto was 
read into the Congressional Record, and is quoted elsewhere 
in to -d ay ’s issue of the “ Chronicle.”

It was contended by the opposing forces that the refunding 
plan, embodied in the Esch till  would compel Congress to 
appropriate 8263 ,355 ,000  b y  the end of this year to square 
the accounts of the Railroad Adm inistration. A  substitute 
plan was proposed by Representative Denison (Republican) 
who deolared that hia ^proposal would decrease the am ount 
needed to 8 171 ,020 ,000 . The Denison substitute proposes 
that 8415 ,000 ,000  owed b y  the Government to the oarriers 
as standard return be set off against the debts due to the 
Governm ent by the roads. The pending Esoh bill oalls for 
only a partial immediate set-off.

Before consideration of the refunding plan was begun, the 
H ouse on the 12th approved several sections of the bill, 
including that directing the surrender of the lines by the 
Governm ent at the end of the month in which the bill is 
passed, and that placing the operation of boat and barge lines, 
established b y  the Railroad Administration on the M issis
sippi and Black W arrior Rivers, under W ar Departm ent 
engineers. B y  a vote of 66 to 22 , it rejected a proposal of 
Representative M adden (Republican), to repeal the Presi
dent’s authority to take over the railroads in time of war,

Through the Associated Press it is learned that four im 
portant points of the proposed legislation were settled on the 
13th , the provisions approved providing in brief the follow
ing:

Carriers must ask the Inter-State Commerce Commission for general 
Increases of rates within sixty days after their return to private operation; 
approved by a vote of 90 to 38.
fe. Revenues of carriers, including short lines and express companies, for 
the first six months of private operation are guaranteed by the Government 
to equal the corresponding standard return paid as rental by the Govern
ment, during Federal control; approved by a vote of 114 to 72.

Carriers’ indebtedness to the Government, remaining after a settlemen

or the rental owed by the Government, may be funded for ten years on 
demand notes, at 6% interest.

Carriers may obtain Government loans from a $250,000,000 revolving 
fund during the first two years of renewed private operation, such loans to 
mature in five years, bear 6% interest, and to be secured; approved without 
opposition.

On the same date the House rejected the com m ittee’s 
refunding plan, and adopted by a vote of 134 to 69 the 
Denison substitute. The House also adopted on the 13th  
the section continuing the war-time rates in effect until 
changed “ pursuant to authority of law ,”  either by “ State 
or Federal authorities.”

Yesterday (N o v . 14) compulsory arbitration of railroad 
labor disputes was rejected by the House in committee of 
the whole, and as a substitute for the committee’s proposals 
it adopted an am endment for voluntary conciliation of dis
putes between railroad employers and employees. This 
am endment was accepted in lieu of the W ebster proposal 
to make strikes unlawful.

P R O B L E M  O F  R A I L R O A D  C R E D I T .

The Esch report also contains the following letter from  
Commissioner M^cChord of the Inter-State Commerce  
Commission dealing with the subject of Railroad Credit:
Statement by Commissioner M'Chord. of the Inter-State Commerce Commission.

September 18 1919.
Referring to a statement of Judge Lovett’s to the House committee in 

effect that he had seen statements from four of the present members of the 
Inter-State Commerce Commission wherein they declared they did not 
know of the existence of any problem of railroad credit.

I have no idea to whom to or what statements reference is made. If he 
has reference to statements In decisions of the commission in various 
advance rato cases wherein at least four commissioners took the position 
that there was no good reason for a decline of railroad credit, it appears that 
these discussions were with respect to the cause of the decline. Nowhere 
do I find a denial of the fact that there had been a decline or credit.

So far as I can rocollect I have never in public or private statement 
announced that railroad credit is not a problem that must be considered. 
I have from time to time expressed my surprise at the continual announce
ment of high officials In railroad circles that railroad securities were no 
longer worthy of consideration from a safe investor’s standpoint. I have 
pointed out that the propaganda directed against the value of these securi
ties in the first Instance had reacted so as to unnecessarily depress railroad 
credit. I also pointed out that while this was going on railroad earnings 
had Increased. In support of this I made public the following table which 
gives the average rato of dividends declared on dividend-yielding stock or 
the railroads of the country from June 30 1892 to June 30 1916, and for the 
calendar years 1916 and 1917, the earnings per mile of line, average operat
ing Income per mile of railroad, per cent of property Investment per mile 
for the same period, and the corporate surplus accumulations for each
year from 1910: Average

Income Dividend
Ratio of 

Income to
Year. Mile of 

Line.
Rate. Cost per 

Mile o f Line.
1892. - ......... ........ $2,194 5.35 3.77
1893___________ 2,099 5.58 3.88
1894. _________ 1,729 5.40 3.20
1895___________ 1,743 5.74 3.26
1896___________ 1,853 5.62 3.48
1897..... ............. - 1,781 5.43 3.29
1898___________ 2,088 5.29 3.75
1899___________ 2,188 4.96 4.02
1903---............... 2,479 5.23 4.53
1901___________ 2,593 5.26 4.69
1902___________ 2,776 5.55 5.02
1903___________ 2,852 5.70 5.19
190t................. .. 2.707 6.09 4.23
1905...............- - - 2,896 5.78 5.10
1906___________ 3,212 6.03 5.58
1907___________ 3,343 6.23 6.61
1908___________ 2.841 8.07 4.78
1909......... ............ 3,145 6.53 5.34
1 9 10__________ 3,487 7.50 6.73
1911 _______ 3.156 8.03 4.87
1912___________ 3,044 7.17 6.62
1913 _______ 3,420 6.37 6 .1 2
1914 ______ 2,869 7.97 4.19
1915 .........
1916 .........
1916*...................
1917*...................

* Calendar year

2,840 6.29 4.09
4,050 6.48 6.82
4.277 6.75 6.17
3,811 6.81 5.27

Surplus.
Accumulations.

$1,371
1.541
1,583
1,767
1,648
1,556
1,935
2,159
2.714

,107,759
,991,152
,032,034
,320,318
,596,111
.787,176
,019,191
768,716
,703,326

And the following table showing the total railway capital stock outstand
ing, io o S -19 1 7. excluding only switching and terminal companies, giving 
also the percentage ratio of net income to stock:

Year ended— Stock.

Tune 30 1908 ___________  $7,300,739,273June JU luua-- ................  7,612,411,226
1910' ...................  8.010.730,010
in ti ________  8,363.275,892
1 9 1 2 '" .................  8,552,447,276
1913'..........  8,599,992,854
1914'   8,654,215,242
1915" — ..........  8,635.319.308
1916 ...........   8,713,106,639

Dec 31 1916____________  8,755,403,517
1917 .......................  9,003,796,530

Ratio of 
Net Income 

Net Income, to Stock,
$443,986,915
441,062,743
583,191,124
547,280.771
453.125,324
544,201,074
395,631,642
354,786,729
671,398,243
735,341,165
658.224,696

Per Cent. 
6.08 
5.79 
7.28 
6.54
5.30 
6.33 
4.57 
4.11 
7.68 
8.40
7.31

The following table showing the relation between the balance of not 
income, after the deduction of all dividends and sinking fund charges 
charged to income of Class 1 steam railroads, 1912-1917:

Dividends 
and Income

Net Income Applied to lialance. Per Cent.
Year ended—  Above Fixed Sinking and

Charges. Other Reserve
Funds.

$345,125,171 
335,923,753June 30 1912------

1913 ----------------
1914 ----------------
1915 ----------------
1916 ----------------

Dec. 31 1916------
1917 ----------------

■^Deficiency.

$405,784,509
485.745,995
350,721,618
316.156.078
603,222,893
646,880,673
593.030,606

386,719,305
270,540,368
293,629,565
321,294,292
332.517,964

$60,659,338
149,822,242
*35.997.687
45,615.710

309,593.328
325,586,381
260,512.642

14.9
30.8
14.4
51.3
50.3
43.9
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The following table showing the railway operating income compared 
with total railway capital and Investment, as shown by the books of Class 
1 and 2 railroads, 1908-1917:

Year ended—
Total 

Rail tray 
Capital.

Investment.
Railicay

Operating
Income.

Return 
on In

vestment .

Ratio of 
operating 
income to 
RalUcay 
Capital.

J u n e  3 0  1 9 0 8 - $ 1 6 ,1 9 8 ,7 3 1 ,4 8 9 S 1 3 ,2 1 3 ,7 6 6 ,5 4 0 5 0 4 5 ,6 8 0 ,2 3 5 4 .8 9 3 .9 9
1 9 0 9 . . 1 0 ,9 9 2 ,5 3 0 ,3 1 0 1 3 ,6 0 9 ,1 8 3 ,5 1 5 7 3 2 .6 4 2 .0 S 3 5 .3 8 4 .3 1
1 9 1 0 . . 1 7 ,7 7 4 ,4 2 6 ,8 7 1 1 4 ,5 5 7 ,8 1 6 ,0 9 9 8 2 6 ,4 6 6 ,7 5 6 5 .6 8 4 .6 5
1 9 1 1 . . 1 8 ,4 3 7 ,8 2 0 ,9 4 6 1 5 ,0 1 2 ,3 7 8 ,8 4 5 7 6 8 ,2 1 3 ,3 4 5 4 .9 2 4 .1 7
1 9 1 2 . . 1 8 ,9 8 9 ,3 4 5 ,4 7 6 1 6 ,0 0 4 ,7 4 4 ,9 6 6 7 5 1 ,2 6 6 ,8 0 6 4 .6 8 3 .9 6
1 9 1 3 . . 1 9 ,0 2 8 ,5 3 5 ,9 7 3 1 6 ,5 8 8 ,6 0 3 ,1 0 9 8 3 1 ,3 4 3 ,2 8 2 5 .0 1 4 .3 7
1 9 1 4 . . 1 9 .4 0 1 ,0 8 3 ,8 8 1 1 7 ,1 5 3 ,7 8 5 ,5 6 8 7 0 5 ,8 S 3 ,4 8 9 4 .1 2 3 .6 4
1 9 1 5 . . 1 9 ,7 1 9 ,8 9 3 ,9 4 4 1 7 ,4 4 1 ,4 2 0 ,3 8 2 7 2 7 ,5 4 6 ,1 0 1 4 .1 7 3 .6 9
1 9 1 6 . . 1 9 ,6 8 1 ,1 9 3 ,0 9 2 1 7 ,6 8 9 ,4 2 5 ,4 3 8 1 ,0 4 3 ,0 1 7 ,2 9 0 5 .9 0 5 .3 0

D e c .  31 1 9 1 6 . . 1 9 ,6 3 0 ,6 1 0 ,0 8 2 1 7 ,8 4 2 ,7 7 6 ,6 6 8 1 ,1 0 0 ,5 4 5 ,4 2 2 6 .1 7 5 .6 1
1 9 1 7 . . 1 9 ,7 6 4 ,9 4 1 ,9 9 1 1 8 ,5 7 4 ,2 9 7 ,S 7 3 9 8 6 .8 1 9 .1 S 3 5 .3 1 4 .9 9

Income from 
Operation. 
$751,266,806 
829,863,248 
704,685,079

Income per 
Mile of Lines 

$3,044 
3,420 
2,869

I have also pointed out that while under Federal control the income of 
the railroad companies is based on the operating income they received 
for the three fiscal years of 1915, 1916 and 1917, they are insured that in
come no matter what has been or what may be the conditions of traffic. 
Under the law their properties are to be returned to them in as good physical 
condition as when they passed to Federal control.

That the net income the railroads now receive is based on the highest 
averago earnings they have ever received In any three-year period. The 
average yearly return on which payment is now made is approximately 
$936,000,000. A comparison with the returns for the years 1912, 1913 
and 1914 showing the operating revenues, income from operations, and 
average income per mile of lino for those years, and certain other compari
sons and deductions therefrom were made by me as follows:

Average
Operating

Year— Revenues..
1912.................................. $2,906,415,869
1913 --------------------------- 3,193,117,834
1914 ...........   3,111,396,422

The averago income for the three years was $761,938,378. For the
year 1915 the operating revenue was $2,956,193,202; income from opera
tion $727,546,101, and averago income per mile of line 82,840.

The following table gives the operating revenues, income from opera
tion, and average income per mile of line for the calendar years 1916, 
1917 and 1918:

Average
Operating Income from Income per

Year— Revenues. Operation. Mile of Line.
1916 ..................................$3,691,065,217 $1,100,545,422 $4,277
1917 -----------------------   4,115,413,056 986,819.181 3,811
1918 ..................................  4,995.362.625 732,064,301 2.780

It will bo observed that the average income for the latter three years 
is $939,809,635, about $3,000,000 more than the guaranteed income. The 
incomo from operation in the calendar year 1918 was S29.874.077, or 3.9% 
less than tho averago for tho three years 1912, 1913 and 1914: $21,967,175, 
of 2.9% less than the averago of 1913. 1914 and 1915, and S15,948,711, or 
2.2% more than tho averago for 1914 and 1915, while the average income 
for tho calendar years 1916, 1917 and 1918 exceeds that for the fiscal years 
1912, 1913 and 1914 by $177,875,257, or 23.4%.

It is true theere has been an increase in capital issues and property in
vestment since 1912. From reports of the railroads to the Commission 
tho averago percentage of operating incomo to the average outstanding 
capital for tho three fiscal years 1912, 1913 and 1914 was 3.98 and to 
property investment 4.59. Tho average percentage of operating income 
to tho averago outstanding capital for the calendar years 1916, 1917 and 
1918 was 4.75, and to property investment 5.08. This shows that the per
centage of operating income to capital increased 0 .7 7 % and to property 
investment 0.49%.

From the returns already received, which include only a few of the 
roads of tho country, it appears that the credit balances will be as large 
on Jan. 1 1919 as on Jan. 1 1918. During the year 1918 dividends were paid 
in substantially tho same amount as during the previous year, while the 
roads were under private management. Tho guaranteed operating income 
for 1919 will bo approximately the same as received in 1918. Add to this tht» 
corporate incomo for tho year, and tho credit balance of the railroads as a 
wholo will bo substantially the same on Jan. 1 1920 as on Jan. 1 1918.

It is now asserted that basod upon tho earnings of the first six months of 
this year tho earnings of tho carriers will fall short of tho Government 
guaranty by variously estimated amounts. These estimates are made on 
tho assumption of an equal monthly accrual of the annual compensation 
which the Government must pay tho roads.

In making such an estimato comparison should bo mado over a series of 
years. The following tablo gives the railway operating income for tho first 
six months of each year from 1912 to 1919, not including switching and 
terminal companies; tho operating income based on the six months; and the 
actual income for each year:

Railway Operating Actual
Railway Operating Income for 12 Railway Operating
Income for First Alonths Based on the Income for 12

Six Alonths. First Six Alonths. Alonths.
1 0 1 2 ................... - -  $303,627,114 $607,254,228 o$736,466,326
1913................ .. - -  324,210,263 648,420.526 a816.510.793
1911........ .......... . .  269.352,891 538,705.782 a692,330.572
1915................... - -  318,573,159 637,146,318 a716,476,186
1 9 1 6 ................ . .  473,295,808 946.591,616 61,081,556,496
1917................... . .  458.203.531 916.407,062 6970,197,438
1918__________ . .  173,821,733 347,643,466 6719,159,540
1919__________ . .  174.106,521 348.213.042

a Fiscal year. b Calendar year.
If a comparison bo made between tho railway operating income for tho 

first six months of 1919 with tho corresponding period of 1918, it will be 
found that tho railway operating incomo is $284,788 greater during the six 
months of 1919. It is also interesting to note that returns for 105 Class 1 
railroads and 17 switching and terminal roads for the month of July 1918 
and 1919, show tho following:

Operating
Expenses.

$318,153,814
359,016,910

Operating 
Income Taxes 

Deducted. 
$136,243,272 

80,280,165

Operating 
Revenue.

1918 ......................................$470,385,534
1919 ......................................  455,364,409 ___ _______  _______

Tho averago Government guarantee is about $78,000,000 per month. 
Those figures are taken from tho reports of the railroads, and on them

I basod tho assertions I havo mado.
I am unable to appreciate how such statements of facts can be tortured 

by any one to mean that I have not and do not recognizo that railroad credit 
has nevertheless declined and that thoro Is a problem as to railroad credit.

I havo repeatedly asserted that whatever decline there was in railroad 
credit, previous to Foderal control, was not due to any action of the Inter
State Commerce Commission.

M y attitude and assertions were in refutation of the repeated declaration 
that tho railroads of the country were, or are, in a state of bankruptcy. It 
has been my effort to defend the railroads as against their traducers.

McCHORD.

O B J E C T I O N S  OF D I R E C T O R -G E N E R A L  H I N E S  TO 
R E F U N D I N G  A N D  O T H E R  F E A T U R E S  OF  

E S C H  R A I L R O A D  B I L L .

A  letter from Director-General of Railroads voicing 
certain objections to the Esch Railroad Bill was read into* 
the proceedings of the House on N ov. 12 during the debate 
on the bill. The communication, addressed to Representa
tive Esch, was submitted by Representative Winslow, who 
stated that in it M r. Hines had “ taken up very clearly and 
not too elaborately the very propositions involved in this 
discussion, the question of refunding and the interest ques
tion, which is far more involved and ramifying than any 
one has set forth on this floor.” Director-General Hines 
declared that there was danger that the language of the bill 
might be construed “ as giving the carriers the right, in 
funding their indebtedness to the Government, to the sub
stantially lower rate of interest which may be fixed by the 
Director-General in respect of expenditures by them which 
were made without their incurring any indebtedness at all.”  
“ If ,” he said, “ the provision should be so construed, the 
result would be most unjust to the Government.”  In the 
Director-General’s opinion “ there should be fixed a definite 
rate of interest by Congress which sould be charged on the 
funded indebtedness of the roads to the Government,”  
and he suggested a rate of 6 % . Air. Hines also asserted that 
the bill “ has the further vice of not doing what presumably 
it is intended to accomplish, and that is to provide all the 
roads with a working capital.”  He added: “ It would
provide strong roads with moneys to be issued as working" 
capital irrespective of whether they needed it or not, but 
it would not help, save in a slight degree many weak roads, 
and as to some weak roads it would not provide them with' 
a dollar of working capital. The provision therefore is 
peculiarly objectionable in that it unnecessarily takes care- 
of those who do not need help and does not help those needing 
it m ost.”  The Esch Bill as submitted to the House, and 
the report thereon of Representative Esch, are referred to- 
elsewhere in to-day’s issue of our paper. Below we give 
M r. Hines’ letter setting out his objections to the bill, and! 
his proposals with regard thereto:

UNITED STATES RAILROAD ADM INISTRATION.
Washington, Nor. 11 1919.

Hon. John J. Esch. House of Representatives, Washington, D. C.
Dear Congressman Esch:— i would like to submit for the consideration' 

of yourself and your associates the following comments and suggestions on- 
certain features of n .  R. 10453:

Section 205 makes provision for funding of carriers’ indebtedness to the- 
United States, and on page 10, lines 4 to 15, it is provided that the in
debtedness “ shall, at the request of the carrier, bo extended for a period! 
of 10  years, or a shorter period, at the carrier’s option, with interest at the 
same rate per annum as that fixed by the President as reasonable under 
Section 4 of the Federal Control Act or under patagraph (d) of Section 7 
of the standard contract on the cost of additions and betterments, less 
retirements, and upon the cost of road extensions to the property of such 
carrier made by such carrier with the approval or by order of the President 
while such property was under Federal control, which interest shall be pay
able semi-annually on the first days of January and July of each year.”

Section 4 of the Federal Control Act provides, as follows:
That the just compensation that may be determined as hereinbefore 

provided by agreement or that may be adjudicated by the Court of Claims 
shall be increased by an amount reckoned at a reasonable rate per cent 
to be fixed by the President upon the cost of any additions and betterments, 
less retirements, and upon the cost of road extensions to the property of 
such carrier made by such carrier with the approval of or by order of the 
President while such property is under Federal control.”

Paragraph (d) of Section 7 of the standard contract is as follows:
. Upon the cost of additions and betterments, less retirements in connec

tion therewith, and upon the cost of road extensions, made to the property 
of the company during Federal control, the Director-General shall, from 
the completion of the work, pay the company a reasonable rate of interest, 
to be fixed by him on each occasion. In fixing such rate or rates he may 
take into account not merely the value of money but all pertinent fact* 
and circumstances, whether the money used was derived from loans or 
otherwise, provided that to the extent that the money is advanced by the 
Director-General or is obtained by the company from loans or from the 
proceeds of securities the rate or rates shall bo the same as that charged by 
the Director-General for loans to the company or to other companies of 
similar credit." ,, tf|

It will be observed that paragraph (d) of Section 7 of the standard con
tract contemplates two different rates of return dependent upon the question 
whether the money used was derived (1) from loans or from the proceeds 
of securities or from advances by the Director-General, and (2) or from 
other sources. In the event, that the moneys were derived from the sources 
which I designate as (1) the rate of return which the Director-General is 
to fix is to be the same as that charged by the Director-General for loans 
to the company or to other companies of similar credit. Thus in this 
instance the rate is fixed and, as a matter o f fact, it is thereby fixed at 6 %i 
because that is the rate which the Director-General has charged. In the 
event that moneys are derived from the sources which I designate as (2 ) it 
is recognized by tho contract that other considerations may prevail. This 
distinction was deliberately made and for the purpose of permitting the-
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' Director-General to fix a substantially lower rate of return in cases where 
the moneys were not borrowed by the company than in cases where moneys 
were borrowed by the company. •

There is danger that the language of Section 205 may bo construed as
- giving the carriers the right, in funding their indebtedness to the Govern
ment, to the substantially lower rate of interest which may be fixed by the 
Director-General in respect of expenditures by them which were made 
without their incurring any indebtedness at all. If the provision should 
be so construed, the result would be most unjust to the Government. The 
subject matter being dealt with is additions and betterments in cases where 
the carrier has incurred an indebtedness, and therefore the rate of interest 
to be fixed has no relation whatever to the entirely distinct class of cases 
where additions and betterments have been made without the incurring 
of any indebtedness. On the other hand, if the provision in Section 205 
be construed to mean merely that the rate of interest which the carrier 
shall pay the Government upon indebtedness for additions and better
ments thus funded shall be the same as the Director-General has charged 
the companies for loans, then this simply means that the rate of interest is 
to be 6 % , and it would be far better to state the rate at 6% than to run the 
risk of confusing the matter. Undoubtedly if the provision remains in the 
section as it stands the railroad companies will try to get their entire in
debtedness for additions and betterments funded at the very low rate which 
it is contemplated the Director-General has the right to fix under the 
contract in cases where the additions and betterments have been made 
without the incurring of indebtedness. The two things are wholly unrelated

. and this result would be most unjust to the Government.
To my mind, there is no possible reason for associating these dissimilar 

things together so as to cause action in one caso to control in the other. 
There should be fixed a definite rate of interest by the Congress which 
should be charged on the funded indebtedness of the roads to the Govern
ment. What this rate of interest should be is a matter about which men 
will quite properly entertain different views, but in that regard I desire 
to submit the following:

The Government has recently been borrowing money at a cost of 4 H %,  
with tax exemption privileges given to the lender of the money. I have 
been advised by Treasury officials that computing this tax exemption value, 
money is now costing the Government of the United States between 5% 
and 5H % - It would seem, therefore, entirely unreasonable to ask of the 
taxpayers of America that they shall carry the burden of the railroads’ 
Indebtedness to the Government over a minimum period of 5 years and a 
maximum period of 10 years at rates of interest less than what the Govern
ment has to pay for money it needs. I think it Ls highly desirable that while 
a rate be not named which would be unduly burdensome, it should be suffi
ciently high to invite the railroads, through private financing with tho 
public, to obtain moneys to repay the Government during or at the end 
of the period for which indebtedness is fundable. 1 desire, therefore, to 
suggest that the bill be amended by striking out all of the language on pago 
10, lines 7, 8, 9, 10, 11, 12. 13, and the words “ Federal control”  in line 
14, and Inserting in lieu thereof the words “ rate of 6% per annum."

The bill also provides in this same section on page 11, lines 10, 11, 12, 
and 13, that the set-off which is permitted shall be first made upon the class 
o f indebtedness fundable in notes payable on demand. The effect of this 
is to require the Government to recoup itself for indebtedness owed it against 
that immediately payable rather than against that which the bill permits 
to be funded over a 10-year period. I do not think this provision should 
be required. This is a matter of adjustment that will depend largely upon 
the facts in connection with each road, and it simply invites the railroads 
not to pay the Government as rapidly as their financial resources might 
permit. »

I attach memorandum prepared by Mr. Sherley, Director of our Division 
of Finance, showing how this last-mentioned provision would work In the 
case of one of the most prosperous railroad companies in the country and 
one whose credit is so good that it will have no difficulty in paying its 
current indebtedness to the Government.

It is further to be noted that on page 11, lines 21, 22, 23, 24, and part 
<;25, deduction from indebtedness is prohibited unless sums have been 

paid to the carriers not only as provided in the standard contract, to take
- care of their fixod charges and regular dividends, but “ such sums as mt 
be necessary to provide the carrier with working capital in amount no 
less than one month’s operating expenses, or due on account of material 
and supplies not returned in kind.”

The effect of this is to reduce to very small figures the amount of indebted
ness ofth8 railroads which can be offset against indebtedness of the Govern
ment to the railroads. Tho provision will require practically the funding 
at the option of the railroads of nearly the gross amount of their indebted
ness on capital account as well as quite a portion of other indebtedness. 
It has the further vice of not doing what presumably it is intended to accom
plish and that is to provide all the railroads with a working capital. It 
would provide strong roads with moneys co be used as working capital 
irrespective of whether they needed it or not, but it would.not help, save 
in a slight degree, many weak roads, and as to some weak roads it would 
not provide them with a dollar of working capital. The provision thero- 
fore is peculiarly objectionable in that it unnecessarily takes care of those 
who do not need help and does not help those needing it most. I suggest, 
therefore, that the bill as introduced be further amended by striking out, 
on page 11, line 21, beginning with the words “ and such" down to and in
eluding the words “ returned in kind,”  in line 25 of said page.

In this connection it must be borne in mind that as a practical matter 
after the end of Federal control it will bo desirable for the railroad companies 
to pay the maturing current liabilities which the Government has incurred 
in the latter days of Federal control, just as the Government had to pay 
in the early part of Federal control the maturing liabilities of the railroad 
companies incurred during the latter period of private control. Under the 
standard contract, however, the railroad companies are under no obliga
tion to pay these current liabilities unless the Government shall place 
moneys with them for that purpose. The result, therefore, is that as a 
practical matter the Government will have to place substantial amounts 
of money with the railroad companies, perhaps aggregating one month’s 
operating expenses, in order to get the companies to pay tho Government’s 
current liabilities as they mature. But if the provision now under discus
sion remains in the bill the Government will be in the position of furnishing 
the railroad companies still an ’additional amount of money for their own 
purposes and which the companies will not be obligated to use to pay the 

-Government’s maturing obligations. This seems to me a wholly un
necessary and unduly liberal policy, to which I do not think the Govern
ment ought to be committed. As a practical matter, the companies will 
i be able to use currently for their immediate necessities the cash placed with 
them by the Government for the payment of its maturing liabilities, because 
.the cash will be steadily replenishing itself from the current returns of the 
company, and they can in that way regain from their own operations ample 
cash in ample time to pay the Government’s bills as they mature. The 
provision, therefore, is unnecessary and makes what will in effect be a 
double provision for working capital for the railroad companies.

Under the conditions which must be provided by tho Government the 
carriers will, without the provision here objected to, have a working capital

sufficient to enable them to carry on their business like any other going 
concern which takes over its predecessor’s assets and liabilities. 

Sincerely, yours,
WALKER D. HINES.

Statement Showing Effect of Provision that Set-Off Shall be First Made Upon 
the Class of Indebtedness Fundable in Notes Payable on Demand.

X . Railroad.
Amount due Government on open account____________ _____ $2,200,000
Amount due Government on capital account__________________  8,200,000

$10,400,000
Amount deductible under terms of bill.............................. ........... 7,005,000

Amount of indebtedness to be deferred......................................  3,395,000
If set-off be first made upon Indebtedness fundable in demand 

notes there will be—
(a) Funded in demand notes_____________________________  0
(b) Funded for long period___________ _______ ____ ______  3,395,000

If set-off be first made upon indebtedness other than that
fundable in demand notes there will be—

(a) Funded in demand notes____________________________  2,200,000
(b) Funded for long period______________ ________ _____  1,195,000

LABORS’ PROTEST AGAINST ESCH RAILROAD BILL.

Labors’ views toward the Eseh railroad bill were made 
known this week in a statement issued on Nov. 12 by the 
chief executives of thirteen organizations of railway workers, 
including three of the four principal brotherhoods. The 
statement sets out that “the 'Esch bill is a conscienceless 
betrayal of the public interests” and “so far as the labor 
provisions of the bill are concerned” it says “they are more 
vicious because more subtle, than the labor provisions in the 
Cummins bill.” Among other things the statement declares 
that the bill “guarantees the present exorbitant rentals for 
the railroads under Federal control, and then in order that 
there may be no complaint from ‘big business’ provides 
similar generous rentals for the short lines which are not 
under Federal control.” We print the statement herewith:

The Esch bill is a conscienceless betrayal of the public interests. That its 
supporters realize it is not the kind of legislation that will boar the light of 
honest criticism is demonstrated by the way in which tho bill has been 
handled in the House.

It validates approximately twenty billion dollars of railroad securities, at 
least eight billions of which is water, and directs tho Interstate Commerce 
Commission to tax the American people through an Increase in freight and 
passenger rates to pay dividends on those "shadow dollars.”  That means, 
according to Interstate Commerce Commissioner Woolley, at least a 25% 
increase in rates. Such an increase would take one billion dollars from ship
pers and add from three to five billions to what consumers pay for the neces
saries of life.

It guarantees the present exorbitant rentals for the railroads under Fed
eral control, and then, in order that there may be no complaint from “ big 
business,”  provides similar generous rentals for the short lines which aro 
not under Federal control. It opens the doors of the Federal treasury to 
tho railroads in order that they may be refinanced with public funds.

If a similar scheme were proposed for the purpose of aiding the farmers or 
the city workers, those who sponsored It would be denounced as Bolshevists, 
and tho country would be told they were attempting to overturn republican 
institutions.

If the people of this country—the farmers, the small business men, the 
professional men and the organized workers—could be informed concerning 
the provisions of this bill, such a protest would go up from all parts of the 
nation as would insure its defeat. That its authors fear just that kind of a 
result is evidenced by the attempt to jam it through the House.

It must be remembered that this measure was prepared in secret confer
ence. Presumably no one outside the membership of the committee was 
familiar with what was taking place behind the closed doors of the commit
tee room. ,

The bill was reported to the House last Saturday. A special rule mak'ng 
it immediately in order was adopted on Monday, and on Tuesday morning 
at 10 o ’clock tho bill was taken up for discussion with tho announcement 
that night sessions would be held until a final vote was secured. Not a dozen 
members of the House, aside from tho members of the committee had read 
the bill when the discussion opened. That statement will not bo questioned 
by any on©.So far as the labor provisions of the bill are concerned, they aro more 
vicious bemuse more subtle, than the labor provisions in tho Cummins bill. 
The Cummins bill brutally announces what is in its authors’ minds. Thoy 
want to shackle labor and frankly say so. Tho men who framed the labor 
provisions of tho Esch bill have the same object in view, but they seek to 
attain it through a maze of legal verbiage.

While those labor provisions cover several pages of the bill, it Is a signi
ficant fact that not ono representative of organized labor was consulted in 
their preparation. We are convinced that the same hand that wroto tho 
financial provisions, giving Wall Street everything it asked also drafted the

^Thls^ travesty on legislation reveals the fundamental woaknoss of all 
schemes to return the roads to their formor owners. Tho fact Is that private 
ownership of the means of transportation has broken down. The Esch 
bill seeks to resuscitate It by granting outrageous increases in rates and ex
travagant Government subsidies. And Congress, without having read 
the bill, is preparing to accept what Mr. Esch and his associates on the 
committee have offered. Apparently our statesmanship is as bankrupt 
as our railroads.

Labor, having studied the problem In all its phases, again submits what 
it contends is the common-sense solution of the problem.

The railroads should be held under Federal control for at least two years. 
This will afford a thorough tost of the efficiency of Government operation 
and will give Congress and the American people an opportunity to study 
this most important of issues.

Labor is willing to accept the sober judgment of the American voter 
expressed at a general election.The statement was signed by tho following:

Warren S. Stone, Brotherhood of Locomotive Engineers: Timothy Shea, 
Brotherhood of Locomotive Firemen and Enginemen; J. W. Kline, Inter
national Brotherhood of Blacksmiths and Helpers of America; W. G. Lee, 
Brotherhood of Railway Trainmen; W. II. Johnston, International Associ-
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ation of Machinists; Louis Weyand, International Brotherhood of Boiler
makers, Iron Shipbuilders, and Helpers of America; J. J. Hynes, Amal
gamated Sheet Metal Workers’ International Alliance; James P. Noonan, 
International Brotherhood of Electrical Workers; Martin F. Ryan, Brother
hood of Railway Carmen of America; S. E. Heberling, Switchmen’s Union 
o f North America; J. J. Forrester, Brotherhood of Railway and Steamship 
Clerks, Froight Handlers, Express and Station Employees; E. J. Manion, 
Order of Railway Telegraphers, and A. E. Barker, United Brotherhood of 
Maintenance of Way Employees and Railway Shop Laborers.B. M. Jewell, Acting President of the Railway Employees’ 
Department of the American Federation of Labor, is said to 
have indorsed the stand taken by the unions.
W. B. COLVER ON REPEAL OF EXCESS PROFITS TAX  

—EXPRESSION OF IN T E N T IO N  IN  BUSINESS  
AND THE TRADE COMMISSION.

The view that “it would be a good thing if the excess pro
fits tax could be repealed to-morrow” was expressed by 
William B. Colver, member of the Federal Trade Commis
sion, in an address of the Federal Trade Commission, in 
an address before the National Association of Ice Industries, 
at the Hotel Astor, this city, October 29. “It seems quite 
clear that one of the chief contributing causes to the high 
cost of living is the excess profits tax,” he says, and that 
“the excess profits tax is both a burden and a temptation 
to business.” Mr. Colver went further and added that 
“there never was a worse device invented than the scheme 
of ‘cost plus’ and the excess profits tax is in its essence, a cost 
plus arrangement.” Continuing Mr. Colver in his declara
tion against the tax, says:

Under a cost plus arrangement say of 10% profit on cost one can increase 
his profit by one dollar only by wasting nine other dollars and we have that 
curious and impossible situation of attempting to create wealth by wasting it.

In the excess profit tax when a concern has reached beyond what is con
sidered to bo its normal inprofitableness, the surplus is partially taken from 
it by increasing percentages. What follows? Waste and extravagance; or 
an effort to make as much profit with the excess profit tax in operation as 
though it were not in operation and that is done by charging excess profit 
tax to cost. It moans the collection from all the people, when the 60% 
excels profit tax rate has been reached, of a dollar, unnecessarily, in order 
that 40% may be added to divisible profit.

And tho excess profit tax or any other tax is not paid by the tax payer. 
It is passed on. it must be passed on, in the price of the product to the pur
chaser of the product, and, as it passes on and on, it grows, like a snow-ball 
rolling down hill; until it reaches the public. And tho public, whether repre
sented by a railroad president, a skilled mechanic, a farmer, a merchant, a 
common laborer or financier, having had the composite tax bill of all his pre
decessors passed to him, raises the price of his own labor whether that labor 
be stored up Labor in the form of Capital, labor of the hands, or labor of the 
mind, to meet the new cost of living. So, the distressing process having 
made a complete circle, it starts, again, the endless spiral upward.

Is it not true that the excess profits tax boosts costs, raises prices, halts 
production, breeds waste, extravagance and inefficient business methods 
and raises the cost of living? I think so.

A Hardship of Business.
Business is suffering under a very real hardship. It is the same hardship 

that President Roosevelt saw when ho secured tho creation of the Bureau 
of Corporations. It fs tho same hardship which President Wilson recognized 
when he advocated the broadening of tho functions of the Bureau of Corpora
tions by the creation of the Federal Trade Commission. It is this; Laws 
made to apply to business are of necessity inflexible, while business changes 
day by day. What is good for one industry is bad for another. What 
amounts to a mortal sin in one Industry may bo actually a virtue in another. 
So it is that we have a body of anti-trust laws drawn to meet certain known 
business sins, but, in the very nature of their drawing, so inflexible as to 
work hardship. There is agitation for repeal of the anti-trust laws. I am 
certain that public sentiment will not consider this, and I am just as certain 
that it would not be wise if it were possiblo to be done.

These anti-trust laws are not only inflexible, but the multitude of deci
sions which have been handed down have, of necessity, created a zone of 
doubt through which business has to pass, and yet, where, each step it takes, 
it fears a pitfall.

Business men consult their attorneys; the best that are to be had. They 
state their case. They say what they would like to do, and about the best 
advice thoy can get is "try it, and if you get into trouble we will do our best 
to get you out.”

So it is that there has been a suggestion, repeatedly urged, that the 
Federal Trado Commission should attempt to glvo what are called "rulings 
in advance.” That means that a business concern about to embark upon a 
line of conduct, might como to tho Federal Trade Commission, explain its 
intent and purposes, and ask whether or not such line of conduct would be 
within the law.

Now, such a ruling in advance is an impossibility. To begin with, no 
man can say what his conduct is going to be for the next year, or the next 
month, or tho next week, or the next day, or the next hour. He thinks 
lie knows what ho is going to do— but he does not.

But, oven if ho did, experience shows that no man knows what tho reflex 
of any act which ho may do, may have upon some other man. He looks 
at his line of conduct from his own point of view. He is sincere and honest. 
Ho believes it is a good thing. But ho does not know —he can not know— 
how, in the complex web of modern commercial relations, that act will 
react upon another.

For tho Federal Trado Commission or any other body, public or private, 
to attempt to rule in advance upon the effect of any unperformed act or 
acts, would requiro both tho gift of prophecy and of*clairvoyance. I may 
modostly say that tho lederal Trade Commission, as now constituted, may 
have many gifts, but not those.

That seems to bring us to an impasse. We can not repeal the law. The 
lawyers can not tell you what it means, and the Federal Trade Commis
sion can not prophecy. That leaves business in doubt, and doubt breeds 
suspicion and fear and despair. Sometimes it breeds defiance of law.

A bill which was introduced in Congress at the last session, and reintro
duced in tho present session has appealed to mo as offering a reasonable 
solution. Tho author of the bill is Mr. Steele of Pennsylvania, a lawyer 
and a business man. He proposes in his bill that any "concern about to 
embark in any course of conduct may come voluntarily (he need not come

unless he wants to) to the Government and set out clearly just what the 
intends to do. This expression of intention is to be received, and the busi
ness concern is to be given an acknowledgment of the receipt of his declara
tion. He may then go back and carry on his business in accordance with 
his expressed intention, and until some citizen shall come forward to com
plain either that tho public interest or business institutions are being defi
nitely injured by that course of conduct, tho license granted shall bo a 
complete defense in any court of law or before any Government agoncy 
against any charges of breach of law.

It provides further, that if such charge is made, full and complete hear
ing shall be had, and if it shall be found that, the course of conduct is against 
public interest, then the indulgence or license may be withdrawn, and 
thereafter, the business concern shall be amenable to the anti-trust laws.

That means, then, that if a business concern finds and feels that the in
flexible rules of law are working undue hardship upon it, it may escape 
those rules of law so long as it does not hurt another. It means, that this 
device is not forced upon business, but is sought voluntarily. It means 
that the very worst that could happen would be that the business concern 
would bo put back in the same position as it was before it had invoked the 
aid of Mr. Steele’s device.

I believe that some such arrangement as that would bring to American 
business that flexibility and understanding of individual cases as would 
permit it to expand and go forward, and continue the giant strides that its 
boundless energy indicate that it should take.

Take in your own cases. Tho law says that you may not allot territory 
and divide customers. That is a just law as applied to many great in
dustries,  ̂but in your case it results in a most wasteful duplication of effort 
and equipment— a loss of profit and an increase of expense to the public- 
t is not uncommon to see, in a single city block, five, six or seven delivery 

nagons of as many ice companies, and that the public and the ice industry 
s are the expense and the economic loss of that duplication of effort. If 
t lat duplication could be cut out or substantially reduced, and, as a result, 
he public secured its share of the saving, both your industry and the public 

would be benefited.

I T E M S  A B O U T  B A N K S ,  T R U S T  C O M P A N IE S , &c.
The public sales of bank stocks this week aggregate fifty- 

three shares and were all made at auction. Five shares of 
trust company stock were also sold at auction.
Shares. BANK—New York. Low. High. Close. Last previous sale.
53 First Nat. Bank of N. Y ____  976 999^ 999^ Oct. 1919—  995

TRUST COMPANY—New York—
5 N. Y . Life Ins. & Trust......... 776 776 776 Jan. 1919— 800

Three New York Stock Exchange memberships were re
ported posted for transfer this week, the consideration in 
each ease being stated at $110,000, an unchanged figure from the last preceding transaction.

The rounding out of fifty years of service with the Chemi
cal National Bank of this city by Francis Halpin, Vice
President, has brought forth in the “Chemical Bulletin” 
of Nov. 1 some commendatory expressions of his worth, from which we quote the following:

It is a great and unusual pleasure to have the oportunity of congratu
lating a man like Mr. Halpin on the completion of fifty years of unremitting 
and successful work, fifty years which have been continuously devoted to 
the interests of the Chemical Bank since his entry, at the age of sixteen 
years, into the bank’s employ as a messenger.

As messenger his route covered all of the city above Chambers street, 
in a district where there was then but one cross-town horse car line.

Mr. Halpin was born in Brooklyn, and came to the Chemical after pro- 
paratory courses in private schools, and three years at Holbrook’s Military 
School at Ossining.

Ilis application and ability brought him from one grade to another 
until after serving as Assistant Paying Teller, and then Receiving Teller, 
ho became Discount Clerk in 1890. In 1892 he was appouinted Assistant 
Cashier, and in 1898 becamo Cashier. He remained in that capacity until 
191/, although in 1906 he was offered the Vice-Presidency, which he do- 
dined because he considered that the bank’s interest could best be served 
at that time by his retention of the position of Cashier. In 1917 he ao- 
cepted the position which he had refused in 1906.

In the course of his long connection with the bank, M r. Halpin has had 
the satisfaction of seeing and helping the bank grow from deposits of $5,
500,000. with stock selling at $800. and dividends of 4Q%, to deposits o f 
the present time of $86,000,000, with stock at $592, equalling $5,920 of the 
old capitalization, and dividends of 210% on the original capitalization.

The Superintendent of Banks has approved the action 
of the stockholders of the Continental Guaranty Corpora
tion in increasing the capital stock of the corporation from 
$2,000,000 consisting of 20,000 shares to $3,000,000 to 
consist of 30,000 shares. The Bankers Trust Company has 
been appointed subscription agent for this new stock. The 
stockholders rights to subscribe expire on Nov. 15 1919, 
after which date an offering will be made to the public by 
McClure, Jones & Reed, who have underwritten the entire 
issue of the amount of the new stock remaining unsub
scribed for, if any. The report of the corporation to stock
holders shows that the book value of the stock is $112 3̂5 
per share as of Sept. 30 1919, to which date the regular 
quarterly dividends of 2% and an extra dividend of 1% 
in the last quarter were paid. The Bankers’ Trust Com
pany has .been appointed transfer agent and the Metropoli
tan Trust Company registrar for the stock of this corpora
tion. An application will shortly be made to list the stock 
of this corporation on the New York Stock Exchange.

Control of the Medellin branch of the International Banking Corpoi’ation of this city has been acquired by the-
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National City Bank ofjthis^city. This branch will operate 
as one of the regular forty-six foreign branches of the City 
Bank.

Charles F. Koth^Vas elected a Vice-President of the 
Harriman National Bank, Fifth Avenue and Forty-fourth 
Street, at a meeting on Nov. 13, to take charge of its foreign 
exchange department and expand it along modem com- 
ipetitive lines to meet the rapidly increasing volume of trade 
and commerce that is centring in the Terminal Zone. Mr. 
Koth came to New York over a dozen years ago from the 
Continental National Bank of Chicago, now the Continental 
& Commercial National Bank, and joined the staff of Red
mond & Co., from which after six years of service he joined 
the forces of the present Irving Trust Co., whose foreign 
department he organized.

The eighth Chinese office to be opened by the Asia Bank
ing Corporation of this)city has been established at Changsha.

The directors of the Chatham & Phenix National Bank 
of this city at the regular meeting this week adopted a reso
lution providing for the payment to officers and clerks of 
40% of their salary as extra compensation for the year 1919.

The stockholders of the International Banking Corporation 
of this city at a meeting on Nov. 12 in Bridgeport voted to 
increase the capital from $3,250,000 to $5,000,000 and the 
surplus from $3,250,000 to $3,500,000, making a total 
capital and surplus of $8,500,000.

Arthur Kavanagh, Vice-President of the National City 
Bank of New York and H. T. S. Green, President of the 
International Banking Corporation, aro about to make an 
extended tour of the Far East, for the purpose of visiting the 
various branches of the Corporation.

G. W. Giddings has been elected an Assistant Trust Officer 
of the American Exchange National Bank of this city.

Announcement has been made by the Standard Bank of 
South Africa, Ltd., of this city, that the bank has now more 
than 350 branches and agencies throughout South and East 
Africa and its total resources amount to $306,125,415. De
posits on June 30 1919 were £46,305,592.

A calendar of bank and public holidays celebrated the 
current month in various countries of the earth, as com
piled from its copyrighted book, “Bank and Public Holi
days Throughout the World.” has been made available in 
a list issued separately from the book by the Guarantee 
Trust Co. of this city.

The City Trust Company of Newark, N . J. has recently 
doubled its capital stock and surplus by putting out a new 
issue of stock to which its stockholders had the right to sub
scribe share for share at $150 per share. This recent in
crease gives the Company a capital of $200,000, surplus of 
$100,000 and undivided profits of $40,000. Tho institution 
has purchased a plot at the corner of Orange Street and Rose
ville Avenue, Newark, N . J., for the erection of a new build
ing in the near future.

A new institution has been formed in Hartford under the 
title of the Park Street Trust Company with a capital of 
$125,000. The stock (par $100) is being disposed of at :$125 per share. This company is to be located in the 
vicinity of Park and Broad streets. The following have 
been elected directors: Harry A. Allen, Theophile Belanger, 
Thomas A. Brady, Dominick F. Burns, James P. DeLeo, 
S. N . Dunning, Camillo Fischer, John F. Gaffey, Edward
B. Goodwin, Fred P. Holt, Joel W. Johnson, George M. 
Kofsky, Frederik C. Loeser, Frank D. Mann, M. C. 
Manternach, George Robertson and John Winialski. The 
officers have not yet been elected.

The Merchants National Bank, Boston, is to erect an 
extension to its present building which will practically double 
its working quarters. The addition will be built in the rear 
of the present structure between Devonshire and Exchange 
streets, and will be five stories high, with a basement and 
sub-basement. The entire new structure is to bo devotod 
to the use of the bank. Tho addition is to be of fireproof 
construction, with steel frame, terra cotta floors and parti

tions and limestone exterior designed to harmonize with 
the present structure. It will run back a depth of 54 feet, 
occupying the site of the building now numbered 14 to 20 
Devonshire St. and 22-24 Exchange St. The bank bought 
this property two years ago with a view to the present expan
sion. It is only five years since the Merchants National 
moved into its present home, but it had hardly done so before 
it had outgrown these quarters. Tho addition now planned 
will give tho bank 12,000 more square feet of floor space, 
which will allow more room for and a more convenient 
arrangement of the present departments and tho addition 
of new facilities.

Clement B. Newbold has been elected^to the directorate 
of the Central National Bank of Philadelphia. In addition 
to being a member of the firm of W. II. Newbold’s Son & 
Co., Mr. Newbold is a member of the boards of the fol
lowing:

The Pennsylvania Railroad Company.
Tho Penn Mutual Life Insurance Company.
The Commercial Trust Company of Philadelphia.
The Western Saving Fund Society of Philadelphia.
The Enterprise Transit Company.

Plans to convert the Broad Street Bank of Philadelphia 
from a State to a national institution were approved by the 
stockholders of the bank on Nov. 5. The change is expected 
to become effective about Dec. 6. Reference to the increase 
in the capital of the bank to $250,000 was made in these 
columns last Saturday, page 1766. The officers of the 
bank are W. Perry Hitner, President; Dr. W. C. Mitchell 
and John Thomson, Jr., Vice-Presidents; L. A. Lewis, 
Cashier; C. E. Ritter, Assistant Cashier, and Joseph J . 
Taylor, Solicitor.

Besides declaring a semi-annual dividend of 6% the 
directors of the North Philadelphia Trust Co. of Philadelphia 
have also declared an extra dividend of 2%, payable to stock
holders of record Nov. 1. Tho sum of $50,000 has been 
transferred to tho surplus, bringing that item up to $500,000. 
The deposits on Nov. 6 reached the highest total thus far 
recorded by the institution, viz., $5,238,010.

The directors of the Second National Bank of Frankford, 
Philadelphia, Pa., have increased the yearly dividend rate 
to 16%, having declared a semi-annual dividend of 8%. 
The rate previously was 7% annually. The sum of $50,000 
has been added to the bank’s surplus fund, making it now 
$650,000. .

Action toward increasing the authorized capital of the 
State Bank of Philadelphia from $50,000 to $250,000 has 
been taken by the stockholders. Henry S. Belber, Albert H. 
Lieborman, Martin M. Pearlman and E. D . Levy have been 
elected directors of the institution.

An increase of $100,000 in tho capital of the Bothlehem 
National Bank of Bethlehem, Pa., raising it from $200,000 
to $300,000, is announced by the Comptroller of the Cur
rency. .

A now trust company has been organized in Reading, Pa. 
It will bo known as the Northwestern Trust Co. and will 
have a capital of $250,000 (in $10 shares) and surplus of 
$25 000. The officers of the proposed institution have not 
yet 'been elected. The Chairman of the Organization Com
mittee is John L. Rhoads of Reading. Tho company is 
expected to begin business about Jan. 1 1920.

Action looking to the increase in tho capital of the Western 
Bank & Trust Co. of Cincinnati will be taken by the stock
holders of tho institution at their annual meeting on Jan. 14, 
in accordance with a resolution of tho directors on Oct. 29. 
It is proposed to increase the capital from $500,000 to $1,
000,000; in the event of the ratification of tho proposal 
present shareholders will be entitled to purchase such increase 
of stock in the proportion of one share for each share of orig
inal stock held by them, the purchase to be at tho rate of 
$100 per share.

The Market National Bank of Cincinnati, O., has been 
placed in voluntary liquidation following its absorption by 
the Fifth-Third National Bank. The merger was referred 
to in these columns June 14.
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Israel T. Cowles has been elected a Vice-President of the 

Union Trust Co. of Detroit, Mich., and ArtLur T. Water
fall has been made a director. Mr. Cowles was for 26 years 
•General Manager and legal officer of the company’s title 
guaranty and abstract department. Mr. Waterfall is Traffic Manager for Dodge Brothers.

A new financial institution is being organized in Chicago 
under the title of the Fidelity Trust Co. with capital of $250,
000 and surplus of $50,000. The Wilson Avenue Theatre 
Building has been purchased as a home for the new company. 
E. C. Hart, Vice-President of the Mid-City Trust & Savings 
Bank of Chicago, has been chosen President. John Nylin, 
Cashier of the People’s Stock Yards State Bank of Chicago 
will be Vice-President and Cashier. The new company 
will open for business as soon as the building can be re
modeled and the equipment is installed, probably in three or four months.

D . A. Mouton will retire from active service in the Corn 
Exchange National Bank of Chicago on Jan. 1. Mr. Moul
ton has been connected with the bank for 22 years.

'The Comptroller of the Currency announces the issuance ■ of a charter for the First National Bank of Oak Park, 111., 
representing a conversion of the Austin Avenue Trust & 
Savings Bank. The proposed bank is to have a capital of 
$100,000. In our issue of July 12 we indicated that appli
cation for the proposed charter had been made.

increase of $12,000,000 over last year and total resources 
are shown at $94,513,102 as against $77,638,029 a year ago.

At the seventy-ninth ordinary general meeting of the share
holders of the Yokohama Specie Bank, Ltd., held at the 
head office in Yokohama on Sept. 10, the semi-annual re
port for the half year ending June 30 1919 was submitted by 
Nakaji Kajiwara, Chairman of the Board of Directors and 
President of the Institution. The report shows gross profits 
for the half year, including yen 3,201,563 brought forward 
from the preceding half-year period, of yen 103,696,589. 
I'rom this amount yen 94,399,754 were deducted for in
terest, taxes, current expenses, rebate on bills current, bad 
and doubtful debts, bonus for officers and clerks, &c. leaving 
a balance of yen 9,296,835 for .distribution. From this 
balance, the report states, the directors propose that yen
3,000,000 be added to the reserve fund, and recommend that 
ye 2,520,000 be paid as a dividend at the rate of 12% per 
annum, leaving a balance of yen 3,776,835 to be carried 
forward. A branch was opened at Rio de Janeiro, Brazil, 
on June 1. On June 30 1919 the bank reported a paid up 
capital of yen 42,007,875 and a reserve fund of yen 25,000, 
000; deposits were announced as yen 535,370,376, while total assets were given as yen 1,249,173,586.

T H E  E N G L I S H  G O L D  A N D  S I L V E R  M A R K E T S .

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of Oct. 23 1919:

The State Commissioner of Banking recently approved articles of incorporation for a new bank to be opened in 
Milwaukee under the title of the Lincoln State Bank. The 
new institution, which is to be located on Lincoln Avenue, 
will have a capital of $100,000 (in shares of $100) and sur
plus of $15,000. The incorporators are: Anthony J. 
Szczerbinski, F. L. E. Drozniakewicz, A. J. Lukaszewicz Martin J. Daly and Thomas Kuczynski.

Following the absorption of the Commercial National 
Bank of Oshkosh, Wis., by the Old National Bank, the latter 
has changed its name to the Old-Commercial National Bank 
and has increased its capital from $300,000 to $500,000. 
The Commercial National had a capital of $200,000.

The Third National Bank of Atlanta, Ga., capital $1,- 
4)00,000, has been placed in voluntary liquidation, its assets 
having been transferred to the Citizens & Southern Bank of 
^Savannah, as detailed in these columns of Oct. 18.

The Bank of Holly Springs, at Holly Springs, Miss., 
announces with regret the death on Oct. 8 of its President, Henry C. Fort.

In accordance with a resolution adopted by the directors 
of the Marine Bank & Trust Company of New Orleans on 
Oct. 30, a meeting of the stockholders will be held on Dec. 1 
to vote on the question of increasing the capital from $800,
000 to $1,000,000. The additional capital of $200,000 wil 
bo distributed equally among the shareholders of record in 
proportion to their holdings and is to be paid for in cash out 
of the net earnings now on hand at the rate of $100 per share, 
thus constituting a 25% stock dividond.

Net profits of $818,802 for the year ended Sept. 30 1919 
are shown in the annual report of The Molsons Bank (head 
office, Montreal) just made public, and in view of the fact that the report covers ten months of the period of transition 
from war to peace time conditions the figures are especially 
significant. They compare with net profits of $712,485 for 
the year ended Sept. 30 1918 and with $615,514 for the year 

•ended Sept. 29 1917. The earnings for the past year were 
at the rate of 20.5% on the outstanding capital of the bank 
and compare with 17.8% for the previous twelve months and 
15.4% for 1917. The year’s appropriations in addition to 
dividend payments of $470,000, as compared with $440,000 
last year (the dividend rato having been raised last February 
from 11 % to 12% per annum) were $85,000 for Government 
tax, $21,396 for Pension Fund, $15,000 for patriotic funds 
and $200,000 add to Reserve Fund. After these deductions 
the report shows, the bank had sufficient funds on hand out 
of earnings to increase its balance from $248,029 a year ago 
to $275,435. Total deposits now stand at $63,519,905 an

The Bank of England gold reserve against its note issue is practically 
unchangod at £86,246,695. The gold on offer this week has been distrib
uted between India, America, the Continent and the trade. The first 
named is understood to have received the bulk. We are informed by mail 
from Bombay under date of Sept. 20 that: “ The continued fall in the price 
of gold has been checked this week owing to a big demand for the metal 
and low prices. The movement in the price during the week has been also 
small, and the quotation for the October settlement remains in the vicinity 
of Rs. 25-4, with small business doing. The September settlement did 
not pass off smoothly and some failures were reported in the bazaar. The 
stock in our market is about 1 0 0 ,0 0 0  tolas and up-country demand for the 
metal is 15,000 to 20,000 per day.”  The Rhodesian gold output for August 
1919 amounted to £207,339, as compared with £257,096 for August 1918 
and £214,919 for July 1919. The Transvaal gold output for September 
1919 amounted to £2,967,287, as compared with £3,008.267 for September 
1918 and £3,001,739 for August 1919. Naturally labor troubles by no 
means assist the production.

SILVER.
The intensity of the demand for China still being pressed upon a depleted 

market here and in the United States of America, the quotation was carried 
again to higher figures. On the 21st Inst. 645*d. was fixed for cash de
livery (%d. above the previous highest record, 64Md., reached on Oct. 2 
and 20). There has been a reaction since to 63J^d., the price of to-day. 
The Continent is little disposed to buy at the present abnormal level of 
prices, either for trade or for coinage. In these circumstances China re
mains the controlling factor of the situation. As regards India, the gold 
policy of the Government is bearing fruit and the silver question does not 
by any means present the same urgency. That the situation was grave 
in April last, when the cotton crop at such high prices had to be financed, 
is evident from the following extract from the report of the Bombay Cur
rency Department: ‘During the critical days between April 9 and April 13 
a declaration of the inconvertibility of paper currency appeared inevitable, 
as the daily withdrawals were averaging over 33 lacs. The balances at 
t io beginning of April amounted to 130 lacs, but the closing balance on the 
night of April 12 was under one lac. The Mint made strenuous efforts 
and silver was scraped together from every available source, but the situ
ation was saved by the intervention of Saturday and Sunday, the tide 
having turned when the office reopened on Monday.”

INDIAN CURRENCY RETURNS.
In Lacs of Rupees— sept. 30.

Notes in circulation______________________17186
Silver coin and bullion in India_________  5097
Silver coin and bullion out of India_____1
Gold coin and bullion in India____________ 1845
Gold coin and bullion out of In d ia ____II 291
Securities (Indian Government)___________1703
Securities (British Government)_________  8250

The coinage for the week ending 15th inst. amounted to 69 lacs of rupees.
1 he stock in Shanghai on the 18th inst. consisted of about 20,700,000 ounces 
in sycee, $1 1 ,2 0 0 ,0 0 0 , and 1 10  bars, as compared with about 2 1 ,0 0 0 ,0 0 0  
ounces in sycee, $12,400,000, and 1,880 bars on the 11th inst. The Shang- 
lai exchange is quoted at 6 s. 5d. the tael. Quotations for bar silver per 
ounce standard:

Cash. 2 Months.
Oct. 23 ..................63J£d. 63V*d.
Average.................64d. 63.135d.Bank rate_____________________ 5 %
Bar gold, per ounce, fine, about. -99s.

Sept. 30. Oct. 7. Oct. 15.
17249 17472

. . .  5097 5088 5090
----- ---- __ __
. . .  1845 1832 1829
. . .  291 376 600

1703 1703
8250 8250

„  . Cash.Oct. 17------- --------63%d.
Oct. 18_________ 63 )£d.
Oct. 20..................64 Md!
Oct. 21...................64%d.
Oct. 22..................63 J?d.

2 Months. 
62%d. 
G2Vsd.
63 Hd.
63 5jd.
63 l-16d.

Compared with the quotations fixed a week ago that for cash delivery 
8 unchanged, but that for forward delivery is J-Cd. higher.

We have also received this week the circular written under date of Oct. 30 1919:
GOLD.

Tlio Bank of England goldTeserve against its note issue is £86,291,995 
a slight increase of £45,300, as compared with last week’s return. Gold to 
the value of $489,000 has been shipped from Now York, the bulk being 
for Paris and the rest for various American countries. On the other 
hand, $700,000 havo been received in New York from London. An econ
omic conference held at Pretoria has decided to recommend drastic measures 
with a view to restore gold to circulation in South Africa and to provide 
against inflation of the paper currency of that Dominion. In order to
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attain the former object it urges the establishment of a mint and refinery, 
the termination of the selling agreement with the Bank of England, and the 
removal, after the establishment of a mint, of any embargo upon the 
export of specie. The mere setting up of a mint for gold, as we have before 
remarked In connection with India, does not necessarily imply that its 
output will circulate within the country which maintains it. The fact that 
gold is worth more without than within a country must always drain it of 
gold currency unless export be efficiently prohibited. The West African 
gold output for Aug. 1919 amounted to £103,112, as compared with £120,
526 for Aug. 1918 and £102,467 for July 1919.

SILVER.
Continued demand from China here and in America has had the only 

possible result, in view of the ill-supplied condition of the market, of driving 
the price to still higher figures. Yesterday for the first time in history the 
“ fixed”  price was carried beyond that at which it is profitable to mint 
silver for home coinage. Meanwhile, the discount on the value of silver 
for forward delivery has increased considerably. The difference between 
the respective quotations to-day is no less than 1 13-16d. In Morocco 
where native silver coins have hitherto circulated on a par with the franc, 
a serious state of affairs has arisen owing to the increase in the value of 
silver. Within 24 hours the exchange between the two currencies has 
varied to the extent of 41 %. The crisis has been so acute that troops have 
had to be detailed in order to guard the banks.

INDIAN CURRENCY RETURNS.
In Lacs of Rupees— Oct. 7. Oct. 15. Oct. 22.

Notes in circulation___________________ ____ 17249 17472 17421
Silver coin and bullion in I n d ia . . -------____  5088 5090 5069
Silver coin and bullion out of India------- ____
Gold coin and bullion in India. . -------____  1832 1829 1910
Gold coin and bullion out of India-------........  376 600 489
Securities (Indian Government)---------- ........1703 1703 1703
Securities (British Government)---------- ____  8250 8250 8250

The coinage for the week ending 22d inst. amounted to 41 lacs of rupees. 
The stock in Shanghai on the 25th inst. consisted of about 19,850,000 ounces 
in syceo, 11,000,000 dollars and 4,000 bars, as compared with about 20,
700,000 ounces in sycee, 1 1 ,2 0 0 ,0 0 0  dollars and 110  bars on the 18th inst. 
The Shanghai exchange is quoted at 6s. 8 d. the tael. Quotations for bar 
silver per ounce standard:—

Cash.
Oct. 2 4 _______64 Md.

“  25 - ......... 64'Ad.
“  2 7 _______65d.
“  28   65%d.
"  2 9 -----------66'Ad.

2 Mos. 
6.3 Md. 
63%d.
64 3-16d. 
64 3-16d. 
64 Md.

Cash. 2 Mos.
Oct. 30 .......... 6 6 Md. 64 ll-16d.
Average-------- 65.354d. 64.198d.
Bank Rate_____ ________________ 5 %
Bar gold per oz. fine about______99s.

The prices for cash and for 2 months’ dolivery are, respectively, 2%d. 
and 1 9-16d. above those fixed a week ago.

E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .  

The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week:

London. Nov. 8. Nov. 10. Nov. 11. Nov. 12. Nov. 13. Nov. 14.
Week ending Nov. 14. Sat. Mon. Tues. Wed. Thurs. Frl.

Silver, per oz_____________ d. 67 88% 68% 69 69 68
Consols, 2}$ percents______ Holiday 51% 51)i  50% 51 51
British, 5 per cents__________Holiday 91% 91 % 91 90% 90%
British, 4)4 per cents..............Holiday 86 85% 85}$ 85 85 'A
French Rentes (In Paris), fr. 60.10 60.70 60.30 60.35 60.40 60.25
French WarLoan(inParis),fr. 89.15 88.35 88.73 88.55 88.72 88.42The price of silver in New York on the same day has been:
Silver in N. Y ., per oz___cts.l23}$ 127 126}$ 126}$ 128% 124M

‘ T R A D E  A N D  T R A F F I C  M O V E M E N T .

UNFILLED ORDERS OF STEEL CORPORATION — 
The United States Steel Corporation on Monday, Nov. 10 
1919, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
Oct. 31 1919, to the amount of 6,472,668 tons, a gain of 
188,030 tons over the total on hand on Sept. 30 last. A 
year ago at this time the unfilled tonnage aggregated 8,353,
298 tons, from which the latest returns show a decline of 
1,880,630 tons. In the following we give comparisons with
previous months:Tons.
Oct. 31 1919.. 6,472,668 
Sept. 30 1919.. 6.284.638 
Aug. 31 1919.. 6,109,103 
July 31 1919— 5,578,681 
June 30 1919.. 4,892,855 
May 31 1919— 4,282,310 
Apr. 30 1919— 4,800,685 
Mar. 31 1919— 5,430,572 
Feb. 28 1919.. 6,010,787 
Jan. 31 1919.. 6.684,268 
Dec. 31 1918.. 7,379,152 
Nov. 30 1918— 8,124.663 
Oet. 31 1918.. 8,353,298 
Sept. 30 1918— 8.297,905 
Aug. 31 1918.. 8.759,042 
July 31 1918— 8,883,801 
June 30 1918.. 8.918,866 
May 31 1918.. 8,337.623 
April 30 1918.. 8.741,882 
Mar. 31 1918— 9.056.404 
Feb. 28 1918.. 9,288,453 
Jan. 31 1918.. 9,477,853 
Deo. 31 1917.. 9,381,718 
Nov. 30 1917.. 8,897,106 
Oct. 31 1917— 9,009,675 
Sept. 30 1917 — 9,833.477 
Aug. 31 1917..10,407.049 
July 31 1917—10.844.164 
June 30 1917..11,383,287 
May 31 1917.-11,886,591 
April 30 1917—12,183,083 
Mar. 31 1917—11,711,644 
Feb. 28 1917—11,576,697 
Jan. 31 1917—11.474,054 
Deo. 31 1916—11,547.286 
Nov. 30 1916.. 11,058,542 
Oct. 31 1916—10,015,260

Tons.
Sept. 30 1916.. 9,522,584 
Aug. 31 1916— 9,660,357 
July 31 1916.. 9,593,592 
June 30 1916.. 9.640,458 
May 31 1916— 9,937,798 
April 30 1916— 9.829.551 
Mar. 31 1918.. 9,331,001 
Feb. 29 1916.. 8,568.966 
Jan. 31 1916— 7,922,767 
Dee. 31 1915— 7,806,220 
Nov. 30 1915.. 7.189.489 
Oot. 31 1915— 6,165,452 
Sept. 30 1915.. 5.317.618 
Aug. 31 1915.. 4,908,455 
July 31 1915— 4,928,540 
June 30 1915— 4,678,196 
May 31 1915— 4,264,598 
April 30 1915— 4,162,244 
Mar. 31 1915— 4,255,749 
Feb. 28 1915.. 4,345,371 
Jan. 31 1915— 4.248.571 
Deo. 31 1914— 3,836.643 
Nov. 30 1914.. 3,324,592 
Oct. 31 1914.. 3,461,097 
Sept. 30 1914— 3,787,667 
Aug. 31 1914.. 4,213,331 
July 31 1914.. 4,158.589 
June 30 1914.. 4,032,857 
May 31 1914.. 3,998,160 
April 30 1914.. 4,277,068 
Mar. 31 1914.. 4,653.825 
Feb. 28 1914— 5.026,440 
Jan. 31 1914.. 4,613,680 
Dec. 31 1913.. 4,282,108 
Nov. 30 1913.. 4,396,347 
Oct. 31 1913— 4,513,767 
Sept. 30 1913.. 6,003,785 
Aug. 31 1913— 5,223.468

Tons.
July 31 1913.. 5.399.356 
June 30 1913— 5.807.317 
May 31 1913— 6.324,322 
April 30 1913— 6,978.762 
Mar. 31 1913— 7,468,956 
Feb. 28 1913— 7,656,714 
Jan. 31 1913— 7,827,36S 
Dec. 31 1912— 7,932.164 
Nov. 30 1912— 7.852,883 
Oct. 31 1912 — 7,594,381
Sept. 30 1912_ 6,551,507
Aug. 31 1912.. 6,163,375 
July 31 1912.. 5,957,073 
June 30 1912.. 5,807,349 
May 31 1912.. 5.750,986 
April 30 1912— 5,664,885 
Mar. 31 1912 — 5.304,841 
Feb. 29 1912.. 5,454.201 
Jan. 31 1912.. 5,379.721 
Dec. 31 1911— 5.084,765 
Nov. 30 1911— 4,141.958 
Oct. 31 1911.. 3.694,327 
Sept. 30 1911— 3.611,315 
Aug. 31 1911— 3,695,985 
July 31 1911— 3,584,088 
June 30 1911— 3,361,087 
May 31 1911— 3,113,154 
April 30 1911— 3,218,700 
Mar. 31 1911— 3,447.301 
Feb. 28 1911— 3,400.543 
Jan. 31 1911— 3,110,919 
Dec. 31 1910.. 2,674,750 
Nov. 30 1910.. 2,760,413 
Oct. 31 1910— 2,871,949 
Sept. 30 1910.. 3,148,106 
Aug. 31 1910.. 3,537,128 
July 31 1910.. 3,970,931

ANTHRACITE COAL SHIPMENTS.—The shipments of anthracite coal for the month of October 1919, as reported to the Anthracite Bureau of Information at Philadelphia, Pa., aggregated 6,560,150 tons, exceeding the shipments for the

same month last year by 273,784 tons. The movement for October 1919 is the largest recorded since August 1918. The shipments for the coal year (beginning April 1) to date, however, are 5,909,507 tons behind the movement for the corresponding period last year.Below we give the shipments by the various carriers for the month of October 1919 and 1918 and for the respective coal years to Nov. 1:Road—  ---------- October--------- 7 Mos., Coal Yr.,Oct.31.
1919. 1918. 1919. 1918.

Philadelphia & Reading.................... _tonsl,240,001 1,115,340 7,939,838 9,111,369
Lehigh Valley......... ............................ _____1,209,345 1,216,391 7,552,394 8,910i548
Central Railroad of New Jersey___ _____  639,924 601,180 3,785,154 4,175,925
Delaware I.nckawanna & Western. .......... 963,618 982,966 6,341,692 7,054,540'
Delaware & Hudson.................. ........ .........  797,041 739,495 4,730.605 5,514,544
Pennsylvania------------------------------ .........  465,544 393,885 2,926,615 3,260,441

.......... 698,613 731,694 4,500,633 5,319,347
New York Ontario & Western------ _____  187,926 165,205 1,202,978 1,210,231
Lehigh & New England___________ .......... 358,138 340,210 2,020,341 2,352,812:

Total__________________________ _____6,560,150 6,286,366 41,000,250 46,909,757

T R E A S U R Y  C A S H  A N D  C U R R E N T  L I A B I L I T I E S .

The cash holdings of the Government as the items stood Oct. 31 are set out in the following. The figures are taken entirely from the daily statement of the U. S. Treasury for 
Oct. 31.

CURRENT ASSETS AND LIABILITIES.
GOLD.

ASSETS.
3

Gold coin______________  624,683,337 56
Gold bullion___________ 1,729,844,588 7i

LIABILITIES.
$

Gold certs, outstanding. 663,688,012 0O 
Gold settlement und, .

Fed’l Reserve Board. 1,333,876,480 80
Gold reserve__________  152,979,025 63'
Avail, gold In gen. und. 203,984,408 04

Total...............................2,354,527.926 27 Total.............................. 2,354,527,920 27
iVozc__Reserved against $346,681,016 of U. S. notes and $1,709,093 of Treasury-

notes of 1890 outstanding. Treasury notes are also secured by silver dollars:
the Treasury. SILVER DOLLARS.

ASSETS.
S

Silver dollars....................  226,260,387 00

LIABILITIES.
$

Sliver certs, outstanding 156,135,714 00- 
Treas. notes o 1890 out. 1,709,093 00- 
Available silver dollars

in general fund______  68,415,580 00-

Total............................... 226,260,387 00 Total............................... 226,260,387 00'
GENERAL FUND.

ASSETS.

vail, gold (see above), 
vailable silver dollars
(see above)---------------

nited States notes------
ederal Reserve notes. . 
sd’ Reserve >ar.’< notes
atlonal baa- -o.es------
ert. checks on banks— 
ibsldlary silver coin—
Ilnor coin.........................
Ivor bullion....................
nclassifled (unsorted
currency, etc.)----------
Deposits in Federal

Reserve banks..............
eposlts in special de
positaries account of 
sales of certificates of 
indebtedness and Vic
tory notes-----------------
eposlts in oreign de

positaries:
To credit Treas., U. S.
eposits in nat. banks: 
To credit Treas., U. S. 
To credit of other 

Government officers 
eposlts in Philippine 

Treasury:
To credit Treas., U .S .
To credit of other 

Government officers

S
203,984,408 04

6S.415
18,667
41,580
58,937
53,883

180
6,105

870
14,810

,580 00 
032 00 
,472 50 
430 50 
,552 95 
,642 52 
,304 06 
280 52 
,961 06

41,976,924 10 

167,915,368 25

422,776,000 00

27,277,942 66 

34,944,694 18 

10,764,133 18

846,788 00 

3,371,466 S3

......................................... 1,177,308,981 35

LIABILITIES. $
,519 54 

,961 42 

199 51

Treasurer's checks out
standing_______________  1,253

Deposits of Government 
officers:

P. O. Department___ 14,014
Board of trustees, Pos

tal Savings System
(5% reserve)______  7,694

Comptroller of the 
Currency, agent for 
creditors of Insolv
ent banks__________ 1,116,680 44

Postmasters, clerks of
courts, &c................ 22,887,510 34,

Deposits for:
Redemption of Fed'l 

Reserve notes (5%
fu n d ).......................  187,723,094 20-

Redemption of Fed’l 
Reserve bank notes
(5% fund)................  12,984,990 00

Redemption of na
tional bank notes
(5% fund)................ 20,212,321 53:

Retirement of addi
tional circulating 
notes, Act May 30
1908 ........................... 213

Exchanges of curren
cy, coin, &c_______  21,176

110 00' 
073 15

289,276
‘ Net balance....................  888,032

,460 13 
,521 22

Total.............................. 1,177,308,981 35.

* The amount to the credit of disbursing officers and agencies to-day was $1,558,- 
i 7s 78i n7 Book credits for which obligations of foreign Governments are held 
by the United States amount to $168,236,629 05.

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the- 
retirement of outstanding national bank and Federal Reserve Bank notes are paid 
intn thn Treasury as miscellaneous receipts, and these obligations arc made under 
the Acts mentioned a part of the public debt. The amount of such obligations

t0^The'Vavailabie7cash in Federal Reserve banks, in accordance with telegraphio 
ronorts received, was $108,206,000. The difference is due to net disbursements in 
transit and in process of examination.______________________________________________

C o m m e r c i a l  a m l B t i s c e l l a u c o i t s ^ s w B

"b ANK  NOTES—CHANGES IN TOTALS OF, AND IN  DEPOSITED BONDS, &c.—We give below tablos which' show all the monthly changes in national bank notes and in bonds and legal tenders on doposit thorefor:______________

1918-19.

:t. 31 
pt. 30 
tg. 30 
ly 31 
no 30 
ay 31 
irll 30 
a- 31 
>b 28 
,a 31 
oc 31 
ov. 30 
■t. 31

1919.
1919.
1919.
1919.
1919.
1919.
1919.
1919.
1919.
1919.
1918.
1918.
1918.

Bonds and Legal Tenders on Deposit for—
Circulation Afloat Under—

Bonds.
695,822,060
696,288,160
694,621,710
693,343,210
692.252.950
691.052.300
689.878.300 
688,183,250
683.342.450
683.004.450
684.648.950
684.468.950 
684,446,44)

LegalTenders.
34,727,572
34,024,987
35,328,665
34,629,207
36,190,333
37.152,677
38,973,647
40,194,752
42,080,347
41,903,027
39.867,332
40,421,622
41,833,562

687,666,753
687,460,223
689,235,005
686,278,555
683,086,600
685,612,243
686,157,475
684,292,440
679,799,125
680,025,471
683,661,878
676,431,533
679,637,675

LegalTenders.
34,727,572
34,024,987
35,328,665
34,629,207
36,190,333
37,152,677
38,973,647
40,194,752
42,080,347
41,903,027
39,867,332
40,421,622
41,833,562

722,394,325
721.485.210 
724,863,670 
720,907,762 
719,276,933 
722,764,920 
725,131,122 
724,487.192 
721,870.472
721,928,498
723.529.210 
710,853,155
721,471,137

$207,986,800 Federal Reserve bank notes outstanding Oct. 31, all secured by bonds..
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Tlie following show the amount of each class of U . S. 

bonds held against national bank circulation and to secure 
;public moneys held in national bank depositaries on Oct. 31:

Bonds on Deposit Oct. 31 1919.

U S Bonds Held Oct. 31 to Secure—
On Deposit to On Deposit toSecure Federal Secure Reserve Bank National Bank Notes Notes

TotalHeld

2s, U. S. Consols ol 1930_____________
4s, U. S. Loan of 1925-_____ _______
2s, U. S. Panama of 1936........... ..........
2s, U. S. Panama of 1938_________ _
2s, U. S. 1-year ctfs. of indebtedness__

Totals........... .................... ................

S | $ 
14,129,000 565,094,950 
2,593,000 j 58,055,050 

404,500 47,600,140 
285,300 25,071,920 

255,475,000 ! _________

s
579,223,950
60,648,050
48,004,640
25,357,220

255,475,000
272,886.800 695,822,060 1 968,708,860

Tlie following shows the amount of national bank notes afloat and the amount of legal-tender deposits Oct. 1 and Nov. 1 and their increase or decrease during the month •of October:
National Bank Notes— Total Afloat—

Amount afloat Oct. 1 1919............................................................... _ ............ ..§721,485,210
Not amount issued during October......... ............ ................ ................ ..........  909,115

Amount of bank notes afloat Nov. 1 1919..... .....................1.....................$722,394,325
Legal-Tender Notes—

Amount on deposit to redeem national bank notes Oct. 1 1919................$34,024,9S7
Net amount of bank notes issued in October___________________________  702,585

Clearings at—
Week cndlng November 6 .

Canada—-
Montreal_______
Toronto________
Winnipeg........... .
Vancouver..........
Ottawa_________
Quebec_________
Halifax_________
Calgary...........
St. John________
Hamilton_______
Victoria........ ......
London ________
Edmonton______
Regina...... ..........
Brandon________
Lethbridge_____
Sakkatoon______
Moose Jaw_____
Brantford___
Fort William____
New Westminster
Medicine Hat___
Peterborough___
Sherbrooke _____
Kitchener______
Windsor......... .....
Prince Albert___

Total Canada..

1919. 1918.
Inc. or 
Dec. 1917. 1916.

$
131,143,978
95,603,530
75,198,532
15,438,256
14,161,229
7,235,751
4,600,000

8,197,183
2,721,226
3,961,048
6,182,882
7,234,690
1,325,927
1 ,000,000
2,783,975
2,480,942
1,348,218
1,372,712

748,351
722,115

1,142,831
1,093,961
1,222,157
2,536,165

550,362

$
111,928,638
66,664,022
79,354,343
11,176,518
9,154,473
5,387,515
4,257,613
7,948,263
2,722,901
5,924,031
2,346,317
3,088,384
4,135,436
5,468,833
1,120,953
1,199,371
2,576,794
2,383,152
1,136,282
1,043,315

571,350
487,986
943,816

1,164,375
780,812

1,278,860
393,705

%+ 17.2 
+ 43.4 
—5.2 

+ 38.1 
+ 54.7 
+ 34.3 
+ 8.0 

+ 41.4 
+ 21.5 
+ 38.4 
+ 16.0 
+ 2S.3 
+49.5 
+ 32.3 
+ 1S.3 
—16.6 

+ 8.0 
+ 4.1 

+ 18.7 
+31.5 
+ 31.0 
+48.0 
+ 21.1 
—6.1 

+ 56.5 
+ 98.3 
+ 39.8

S89,756,462
66,567,742
82,130,278
9,992,399
5,726,973
5,691,351
4,015,920

10,414,979
2,293,917
5,295,000
1,690,022
2,588,623
4,146,418
5,917,157
1,177,473
1,355,812
3,249,056
2,297,368

876,433
934,850
335,412
783,957
892,974
981,994
647,996

S99,560,411
62,780,686
5S,945,907
7,182,270
6,594,714
5,291,417
2,903,051
6,598,530
1,889,028
4,927,683
1,644,150
2,516,967
2,633,109
4,113,194

761,842
1,058,702
2,315,536
1,517,758

818,884
647,390
293,403
758,956
535,021
734,027
600,266

404,551,652 334,63S,058 + 20.9 309,760,566 277,653,902

Amount on deposit to redeem national bank notes Nov. 1 1919......... S34.727.572

STOCK OF MONEY IN THE COUNTRY.—The follow
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
• circulation on the dates given:

-Slock of Money Nov. 1 '19-------Money In Circulation —in U. S. alleldin Treas. Nov. 1 1919. Nov. 1 1918.s s s §
■Gold coin (incl. bullion in

Treasury) ........................2,872,525,036 356,963,434 b969,214,760 945,885,712
Gold certificates...............................................   424,439,732 724,716,139
Standard silver dollars. 308,145,759 68,415,580 81,885,372 81,329,800
Silver certificates...............................................    156,135,714 315,732,826
Subsidiary silver......  245,127,765 6,105,304 239,022,461 231,129,675
Treasury notes of 1890.......       1,709,093 1,811,419
'United States notes. 346,681,016 18,667,032 328,013,984 339,187,791
Federal Reserve notes-c2,958,700,375 41,580,473 2,738,944,522 2,531,940,647
Federal Reserve Bank notes 267,986,800 58,937,431 209,049,369 70,636,421
National bank notes. 722,394,325 53,883,553 668,510,772 701,430,741

Total................................... 7,721,561,106 604,552,807 5,816.925.779 5,943,801,171
Population of continental United States estimated at 106,481,000. Circulation 

per capita, $54 63.
a This statement of money held In the Treasury as assets of the Government 

does not include deposits of pullc money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States 
amounting to $663,678,138 27.

b Includes $454,217,620 60 Federal Reserve Gold Settlement Fund deposited 
with Treasurer of the United States.

c Includes own Federal Reserve notes held by Federal Reserve banks.Note.— On Nov. 1 1919 Federal Reserve banks and Federal Reserve agents held 
-against Federal Reserve notes $882,658,860 gold coin and bullon, $239,248,280 
gold certificates and $178,175,380 Federal Reserve notes, a total of $1,300,082,520 

.against $1,247,050,275 on Nov. 1 1918.

New York City Banks and Trust Companies.
All prices now dollars per share.

•Banks— jV Y Bid Ask B a n k s Bid Ask Bid A 8k
Am erica *____ 625 635 t Irving (trust New York
Am er E x ch ___ 325 ___ certificates) 380 388 Bankers Trust 490 500200 t\ 50
B attery  P a rk . 215 225 L incoln______ 285 295 C olu m bia____ 380 390■Bowery*_____ 425 ___ (M anhattan * . 225 235 150 1G0B roadw ay Cen 110 150 M ech  & M e t . 465 480 E m pire_______ 295 305Bronx B o ro * . 105 125 M e rch a n ts___ 240 250 Equitab le T r . 480 490Bronx N a t___ 150 160 M u tu a l*_____ 425 Farm  L & T r . 440 450-Bryant Park* 145 155 N ew  N eth*__ 200 210 F id e l it y _____ 220 230Butch  A  D rov 35 45 N ew  Y ork  C o 140 149 245 252C ent M e r c . . . 175 190 N ew  Y o rk ___ 450 470 G uaranty T r . 425 435
C h a se ------------ 670 6S0 135 135
C h at A  P h en . 325 335 iP ark_________ 760 7S0 Irv in g  T ru st . /S ee Irving
■Chelsea E xch* 130 140 Prod E xch* 400 IN a t
C h e m ica l____ 585 595 P u blic ............. 315 Law T it  & T r 130 135
C it ize n s_____ 265 275 Seaboard ___ 625 Lincoln Trust 175
• C ity .................. 440 450
G oa l & I r o n . . 250 S tate*______ 180 190 M etrop olitan . 345
C olon ia l * ____ 350 — ;23d W a r d * . . . 115 130 M utual (W est-
C o lu m b ia *___ 205 ___ U n ion  E x c h .. 185 192 Chester)____ 105 125
C o m m e rce___ 250 255 U nited States* 200 N  Y  Life InsC om m 'l E x * . 395 410 iWash H ’ ts*__ 350 450 A  T ru st___ t776
C o m m o n - iW estch A v e * . 170 N  Y  T r u s t . . . 615 625

w e a l t h * . . . 210 220 lYorkville * ___ 340 T itle  G u & T r 410
C on tin en ta l* . 115 ___ U  S M tg  A  T r 430 440
•Corn E x c h * .. 450 ____ Brooklyn 890 920
C o sm o p 'ta n * . 95 100 C on ey  Island* 140 155 130 140
C u b a  (Bk o f ) . 177 182 F irst_______ 200 215East R iv e r___ 150 ____ G re en p o in t.. 150 165Europe_______ 110 130 120F ifth  Avenue* 900 H o m estea d * .. 80 250 260
F ifth .................. 1150 165" M echanics ’ * 85 95 260 270
First _________ t976 t999*4 M ontauk  *___ 85 95 650 700
G a r fie ld _____ 220 230
G o th a m _____ 190 200 N ational C ity 115 305 3 1 ? "
G reen w ich  * . . 380 North Side* 195 205

820 835 1P eop le ’ s . . 137 147
•Harrlman____ 365 380
'Im p  A  T r a d .. 585 600 1

• Banks marked with a (*) are State banks, t Sale at auction or at Stock Ex- 
■ Change this week, t Includes one-half share Irving Trust Co t New stock 
rEt-rtght*

New York City Realty and Surety Companies.
All prices now dollars per share.

Bid Ask Bid Ask Bid AilAlliance R’lty 70 80 Lawyers Mtge 125 130 Realty AssocAmer Surety. 78 82 Mtge Bond.. 92 97 110 115•Bond A M G - 245 255 Nat Surety.. 245 255 U S Casualty. 185 206City Investing 37 42 N Y Title A U S Title Guar 75 85Preferred.. 82 86 Mortgage.. 137 145 West A Bronx
Title A M G 150 170

Canadian Bank Clearings.—The clearings for the week•ending Nov. 6 at Canadian cities, in comparison with the same week in 1918, show an increase in the aggregate of 20.9%.

nation a l uanKs.— the following information regarding national banks is from the office of the Comptroller of the Currency, Treasury Department:
APPLICATIONS FOR CHARTER.

For organizati°n of national banks: Capital.
The First National Bank of Hanna, Okla____________________  $25,000
a.u°,£?esPon<lent> J- F. Burnham, Hanna.The First National Bank of Colma, Calif..................................... 25,000
rp,, °XresP°n(icnt, Wr. II. Coffinberry, South San Francisco.
ino banners National Bank of Mahnomen, Minn..................... 25,000

Correspondent. Bernard Pawlak, Mahnomen.
I he Commercial National Bank of Rockford, 111....................... 200,000
a,vp°X,I!®sPont p̂nf. E. D. Reynolds, Rockford.
The City National Bank of Coalgate, Okla_________  50,000
'mP°£respon<*ent’ *• Murray, Coaigate.ih e  barmors *  Merchants National Bank of Clyde, Kans 25,000

Correspondent, W. L. Joines, Clyde.
Ihe First National Bank of Roberts, Idaho_______ . 25.000

Correspondent, Wesley Gibson, Roberts, 
ihe  Union National Bank of Port Angeles, Wash 50 000

Correspondent, Thomas H. Guptill, Port Angeles..................
Ihe First National Bank of Yorktown, Va__ 25 000
rr,̂ Co^ esP°nclent. s - R - Curtis, Lee Hall, Va. .....................The First National Bank of Linden, N. J 05  000

Correspondent, Fred M . Wood, Linden. ..........................  ’
The American National Bank of Nashwauk, Minn 25 000

Correspondent, Arvid Mattila, Nashwauk. '  ‘
The Richford National Bank, Richford, Vt 50 000

Correspondent, H. H. Thomas, Richford. .................*" ’
The First National Bank of Leachville, Ark 25 000

Correspondent, J. F. Roderick, Leachville. ..................... ’I  or conversion of State banks:
The Farmers & Merchants National Bank of Ivanhoe. Minn 35 000 

Conversion of the Lincoln County State Bank of Ivanhoe ’
Correspondent, F. R. Kluczny, Ivanhoe.

The First National Bank of Deer Trail, C o lo .. .  25 000
Conversion of the Farmers State Bank of Deer Trail" ’
Correspondent, The Farmers State Bank of Deer Trail For organization of national banks:

The farmers National Bank of Clarksville, Ark__________  . 60 000
Correspondent, F. Q. Poynor, Clarksville.

The First National Bank of Orange Cove, Calif______________ 25 000
Correspondent, E. M . Sheridan, Orange Cove.

The First National Bank of East Moline, 111_________________  100  000
Correspondent, Harry G. Loizeaux, East Moline.

The First National Bank of Caddo, Tex___________  _ 25 000
Correspondent, L. J. Brian, Caddo.

The First National Bank of Howell, Mich_______ 100  000
Correspondent, Louis E. Howlett, Howell.

The Farmers First National Bank of Grant Park, 111... _ 5 0  000
To succeed the Farmers State & Savings Bank o f Grant Park. ’ 
Correspondent, John W. Kahney, Grant Park.

For conversion of State banks: -
The American National Bank of Billings, M ont____________  150  000

Conversion of the American Bank & Trust Co. of Billings " ’
Correspondent, O. W. Allen, Billings.

The Woodstock National Bank, Woodstock, 111_____ 5 0  000
Conversion of the McHenry County State Bank of" Woodstock ’
Correspondent, The McHenry County State Bank, Woodstock.’

The First National Bank of Pine City, Minn___ __ _ _ 5 0  000
Conversion of the First State Bank Pine County Pine City" ’ Correspondent, R. p . Allen, Pine City.

Total...........................- ..........- .............- ..................................$1,245,000
_ . .  . . . CHARTERS ISSUED.Original organizations:

The First National Bank of Eden, S. D . «25 nflfl
President, J. H. Green; Cashier, O. R. Skola.".....................  ’

The Marcus Hook National Bank, Marcus Hook, P a .. 50 000
President, Alexander B. Geary; Cashier. ”

Conversions of State banks: '
The First National Bank of Dubois, Idaho 25 000

Conyersion of the Security State Bank, Dubois.".................
President, S. K. Clark; Cashier, A. E. Young.

The First National Bank of Oak Park, 111................................... ino 000
Collv£rs,ioS. ° f  tIle Austin Avenue Trust & Savings Bank ’ of Oak Park.
President Henry Pillinger; Cashier, Philip C. Griffin.

The First National Bank of Lirnon, Colo____________________  0 5  000
Conyersion of the Farmers & Merchants Bank of Limon.

. President, Frank Tompkins; Cashier, A. C. Sinclair, original organizations:
The Flora National Bank, Flora, 111_________  . fin nnfl

Succeeds the Bank of Flora.
President, F. H. Simpson; Cashier, C. E. Gibson.

Ihe Everett National Bank, Everett, Mass_____ 100  000
1 rod en t .Tames F. Cavanaugh; Cashier, Kenneth C. Bosworth.’ llio  Tinker National Bank of East Setauket, N. Y 05  000
President, Edward L. Tinker; Cashier, _______

Ihe Dauphin National Bank, Dauphin, Pa . 25 000
President George L. Brown; Cashier, Edgar'AI Ulsh." ’

The First National Bank of Afton, N. Y  25 000
Succeeds Church & Hill.
President, Marshall G. Hill: Cashier, Fred Church.

The Afton National Bank, Afton, N. Y . . 25 000
President, I. Wesley Seely: Cashier,____'

Tlie First National Bank of Clanton, Ala________ ___________ 30,000
President, N. S. Johnson; Cashier, Jno. C. Page.

T o ta l ......................................................................................... $520,000
CHANGE OF TITLE.

The Old National Bank of Oskosh, Wis., to “ The Old-Commercial National Bank of Oskosh.
The Beverly Hills National Bank. Beverly Hills, Calif., to “ The First National Bank of Beverly Hills.”
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INCREASES OF CAPITAL.
Amount.

The Bethlehem National Bank, Bethlehem, Pa. Capital in
creased from $200,000 to $300.000- - —  — — - - - - --------- - - - —  $100,000

The Old National Bank of Oskosh, Wis. Capital increased from
$300,000 to $500,000..................... - - - - -  - - ......... - - - - - -  200,000

The First National Bank of Racine, Wis. Capital increased from
$200,000 to $300,000----------------------------------- - - - - - - - - - - - t- $100,000Tho Montgomery National Bank, Montgomery, W .V a. Capital _____
increased from $75,000 to $100,000------------ ----------------- 25,000

The Sabinal National Bank, Sabinal, Tex. Capital increased
from $50,000 to $100,000------------------------ ———— — — 50,000

Tho Ilealdsburg National Bank, Healdsburg, Calif. Capital in- __
creased from $75,000 to $150,000............................ - - - - - - - -  75,000

The Fifth National Bank of the City of New York, N. Y. Capital
increased from $250,000 to $1,000,000.................... - - - ----------- 750,000

The First National Bank of Rock Falls, 111. Capital increased
from $25,000 to $50,000_______________________ ___________-z 25,000

The First National Bank of Frederick, Okla. Capital increased
from $60,000 to $100,000-------------------------------------------------- 40,000

The First National Bank of Lafayette, La. Capital increased
from $1 0 0 ,0 0 0  to $2 0 0 ,0 0 0 ------------------- - .--------------------- 1 0 0 ,0 0 0

The National Produce Bank of Chicago, 111. Capital increased
from $500,000 to $600,000------- —............. - - - - - - - - r - .- -  1 0 0 ,0 0 0

The Mechanics National Bank of Trenton, N. J. Capital in
creased from $500,000 to $1,000,000— —  - - - - - - - - - - - - - r - . - -  500,000

The First National Bank of South Amboy, N. J. Capital in
creased from $50,000 to $100,000--------- - 50.000

The Irvington National Bank, Irvington, N. J. Capital in
creased from $100,000 to $125,000--------- .  .  . . .  . . .  .  . . .  25,000

The First National Bank of Clarkston, Wash. Capital in
creased from $25,000 to $50,000...........- ......... - - - ................... - 25,000

T o ta l____________ - ______ ____________________________$2,165,000
VOLUNTARY LIQUIDATIONS. Capital.

For consolidation with other national banks:
The Commercial National Bank of Oskhosh, Wis-----------------  $200,000

Liquidating Committee, Thomas Daly and E. R. Williams,
Oskosh. Absorbed by the Old National Bank of Oskosh,
which has changed its title. , , _______

The Market National Bank of Cincinnati, Ohio......................  500,000
Liquidating Agent, Casper H. Rowe, Cincinnati. Absorbed

by the Fifth-Third National Bank of Cincinnati. ----------------
$700,000

°  The FhstNational Bank of Fort Meade, Fla-----  $25,000
Liquidating Committee, Board of Directors of the Bank of 

Fort Meade. Absorbed by the Bank of Fort Meade.
The First National Bank of Harriman, Tenn------------------------  50,000

Liquidating Agent, R. B. Cassell, Harriman. Succeeded by
the Manufacturers Bank of Harriman. ^  „ „ „

The Manufacturers National Bank of Harriman, Tenn---------  (5,000
Liquidating Agent, R. B. Cassell, Harriman. Succeeded by 

the Manufacturers Bank of Harriman.
The Third National Bank of Atlanta, Ga----------------------------- 1,000,000

Liquidating Agent, W. W. Banks, Atlanta. Assets trans
ferred to the Citizens & Southern Bank of Savannah. ___________

T o ta l_______________________________________________$1,150,000

A u c t io n  S a les .—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold at auction in New York, Boston and Philadelphia:By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Perce t.
5,700 Redden Motor Truck-----$50 lot

15 United Gas & Eles. 1st pref.. 20
Shares. Stocks. Percent.

5 N. Y. Life Insur. A Trust.-.776 
830 Pneum eleetric Mach., pref. $50 lo t 
35 National Weekly Corp..$2 per sh.
10 Wellwyn Realty--------- $2 per sh.

9,000 Consol. Nev.-Utah Corp..S550 1 >t 
53 First Nat. Bank of N. Y.976-999K 

1,250 Cassidy Co., Inc., pref.$25 per sh.
97 Cassidy Co., Inc., com.$10 per sh.

200 Chic. Un.Trac. pf. ctfs. dcp. A 
510 Chic. Ry. ser. 3 partic. ctf.. K
By Messrs. R. L. Day & Co., Boston:

Shares. Stocks. % perth.'"'’ a‘~‘ w
2 National Shawmut Bank............269

20 Metacomet Nat. Bank (F. R.)--130
3 Naumkeag Steam Cotton-------- 211

13 Lowell Bleachery------------------- 153 H
4 Ludlow Mfg. Associates.......... 147H

30 U. S. Worsted, 2d pref-------------84K
10 Union Twist Drill, common----- 275
20 U. S. Envelope, preferred-------- 109
15 Hood Rubber, preferred----------103K

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Slocks. %'per sh. "*■-----  °—’~

1 Dwight Mfg., $500 par-------- 1377K
16 Fairhaven Mills, common, ex-

dlvldend___________ 140K-149K
10 Merrimack Mfg., pref-----------83
1 U.S. Worsted, 2d pref...........84K

25 Hill Manufacturing_________ 115
3 Wamsutta Mill3____________ 162K

380 Lanston Monotype Mach_____ 70
5 Boston Nat. league B. B. Assn. 6

150 Fall River Elec. Lt. rights..1.56-1 K
20 Hood Rubber, pref____ 103K-103K
3 Sullivan Machinery___________ 165 K

100 Camo Corporation, $10 each.. A 
10 Batavia Rubber, pref. v. t. c_. 40

By Messrs. Barnes & Lofland, Philadelphia:

Bonds— Per cent.
$15,000 Augusta Aiken Ry. & Elec.

5s, 1932.........................  25
10,000 Rutl ml Ry., Lt. & Pow.

5s. 1946_____ ________ 45
25,900 Metropolitan By-Products,

Inc., 1st 6s, ctfs. of dep- 10

Shares. Stocks. $ per sh.
8 Western Real Estate Trust.........117
2 Fall River Morris Plan-------------88

96 F..11 River Electric rights---------  1K
38 Merrimack Mfg., common.........110K
59 Merrimack Chemical-------- 92K-92K
5 Plymouth Cordage. - ................. ..232 A

Bonds— Percent.
$5,000 Imperial Russian Govern

ment 5Ks, 1925.............  8

Shares. Stocks. $ ver sh.
200 Aguacak Mines, $5 each--------  K
500 Murray MugrlJge Mg., Ltd.,

SI each__________________  10c.
230 General Exploration, $1 each.. X 
20 Avery Chemical, com., $10 ea. 30
5 Avery Chemical, B pref--------40

20 Avery Chemical C pref--------- 40
10 Graton & Knight Mfg., pref.,

101 & acc. div. 
10 American Mfg., common------ 182K

Bonds. Percent.
$30,000 K. C. Mex. & Orient RR.

2-yr. 6 % notes, ctf. dep. 10

Name of Company.

Shares. Stocks. Spcrsh.
70 Santo Manufacturing, pref.$12 lot 

149 Sant> Manufacturing, com.$12 lot 
33 1-3 Merch. Real Est., $50 ea. 1
2 Fourth Street Nat. Bank-----320

20 C >rn Exch. Nat. Bank_390K-392K 
13 Girar i National Bank...405-49541
5 Central Nition-,1 Bank-------537

10 Penn National flank.................295 A
19 Textile N ti >nal Bank..........125
13 Fidelity Trust...................... 592
1 Phil tdelphia Trust-------------645

295 rights to sub. to Land Title A
Trust @ $190_________ 25-26

2 Vlct >ry Insurance, $59 e ich. 115 
163 Germantown Passenger R y.. 89K

Shares. Stocks. $ ver sh.
86 13th A 15th Streets Pass. Ry.l83K
92 2d A 3d Streets Puss. Ry-----200

122 Green A Coates Sts. Pass. Ry. 87K
IS Phil. A Camden Ferry---------100
3 John B. Stetson, common.. .335

9,900 Elootrlc G un................ -$100 lot450 Prudential Loan, $10 each.. 9c.
Bonds. Per cent.

$590 Springf. Cons. Water 5s, 1958 50 
1,000 Atlantic City Gas 1st s. f. 5s,

1960, certf. dep..________ 70
500 The Burgess A T >wn Council 

(Boro, of Norristown) 3s 
1930 ............. 84

D IV ID 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.

R a i l r o a d s  ( S t e a m ) —Concluded. 
Cleveland A Pittsburgh, guar. (quar.)..

Special guaranteed (quar.)--------------
Cripple Creek Central, pref. (quar.)..
Delaware A Bound Brook (quar.)-----------
Delaware A Hudson Co. (quar.).............
Illinois Central (quar.)-----------------------
New York Philadelphia A Norfolk..........
Norfolk A Western, adj. pref. (quar.). .
Norfolk A Western, common (quar.)-----
North Pennsylvania (quar.)-----------------
Pennsylvania (quar.)— ............... .........
Pittsburgh Bessemer A Lake Erie, pref-----
Plttsb. A West Va., prei. (quar.)--------
Pittsb. Youngstown A Ashtabula, pf. (qu.)
Reading Co. first preferred (quar.)-----
Southern Pacific (quar.)...-----------------
Union Pacific, com. (quar.)....................

S t r e e t  a n d  E l e c t r i c  R a i l w a y s .
American Railways, preferred (quar.).. 
Central Arkansas Ry. A Lt., pref. (qu.) 
Cities Service, com. A pref. (mthly.) —

Common (payable in com. stock)-----
Cities Service, Bankers’ Shares (mthly.) 
Connecticut Ry. A Ltg., com. A pf. (qu.)
Detroit United Ry. (quar.).................
Havana Elec. Ry., Lt. A Pw., com.A pf. 
Montreal L.. H. A Pow.. cons, (quar.)..
Norfolk Ry. A Light.......................... .
Northern Ohio Electric Corp., pref. (quar.) 
Pacific Gas A El.. 1st pf. A orig. pf.(qu.)
Tampa Electric Co. (quar.)............... .
West Penn Trac. A W. P., pref. (quar.).

Name of Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.
Railroads (Steam!.

Alabama Great Southern (ordl iary).........
Preferred_____________________ ___

SI.75 
$1.75 

IK 
2
2K

($1.25

Dec. 29 
I-eb. 20 
Dec. 30 
Dec. 30 
Dec. 31 
Nov. 19

Holders of rec. Dec. 1 
Holders of rec. Jan. 22 
Dec. 16 to Jan. 1 
Dec. 16 to Jan. 1 
Holders of rec. Dec. 1 
Holders of rec. Nov. 7a

Buffalo & Susquehanna, com. (quar.) _. 
Preferred____ _______ ___________

Canadian Pacific, com. (quar.)...............
Catawtssa pref. stocks ________ -

M l s c e l l a n e o u s .
A ja x  O il ( m o n t h ly ) ............................... - .............
A m e r ic a n  B a n k  N o t e ,  c o m .  ( q u a r . ) ----------
A m e r ic a n  B ra ss  ( q u a r . ) --------------------------------

E x t r a _____- ________________________—  —
A m e r ic a n  C o t t o n  O il , c o m . ( q u a r . ) --------

P r e f e r r e d ........... ......................... .......... ............ -
A m e r ic a n  H id e  A  L e a th e r , p r e f .  (q u a r .)  
A m .L a  F r a n c e  F ir e  E n g . , I n c . . c o m .  (q u .)  
A m e r . L a u n d r y  M a c h in e r y ,  c o m .  (q u a r .)  American Linseed, com. (quar.) (No. 1)- -Preferred (quar.)---------------------------------
A m e r ica n  R a d ia t o r ,  c o m m o n  ( q u a r . ) . . -

P rc fe r re d  ( q u a r . ) ........................ ....................
A m e r . S m e lt . A  R e f g . ,  c o m .  ( q u a r . ) --------

P r e fe rre d  ( q u a r . ) ---------------------------------------
A m e r ica n  S o d a  F o u n ta in  ( q u a r . ) --------------
A m e r ic a n  S u g a r , c o m m o n  ( q u a r . ) ..............

C o m m o n  ( e x t r a ) . . . ----------------------------------
P r e fe r r e d  (q u a r . ) -------------- ------------------------

A m e r .  T e l e s . A  C a b le  ( q u a r . ) -------------------
A m e r ic a n  T o b a c c o ,  c o m m o n  ( q u a r . ) _ .  
A m c r . W a t e r -W o r k s  A  E le c . ,  p r e f .  (q u .)
A n a c o n d a  C o p p e r  M in in g  ( q u a r . ) ------------
A s so c ia t io n  D r y  G o o d s  1st p r e f .  ( q u a r . ) -

S e c o n d  p re fe r re d  ( q u a r . ) ......... ....................Atlantic Gulf A IK. 1. SS. Lines, pf. (qu.) Atlantic Refining (quar.)...................... - - Atlas Powder, common (quar.)....................
A v e r y  C o . ,  c o m m o n ---------------------------------------
B e th le h e m  S te e l, c o m m o n  ( q u a r . ) ..............

C o m m o n  B  ( q u a r . ) ..........................................
P re fe r re d  ( q u a r . ) -------------- ------------------------
E ig h t  p e r  c e n t  p re ferred  ( q u a r . ) . ...........

B o n d  A  M o r t g a g e  G u a r a n te e  ( q u a r . ) . . .Booth Fisheries, pref. (quar.)......................
B o r d e n ’ s  C o n d e n s e d  M i l k .  p r e f .  ( q u a r . ) .
B r it ish  C o lu m b ia  F ish  A  P a c k  ( q u a r . ) .
B r o o k ly n  E d is o n  ( q u a r . ) ......... ................. —Brown Shoe, common (quar.)-----------------
B r u n s w ic k -B a lk e -C o lle n d e r  C o . ,  p f .  (q u .)
B u c k e y e  P ip e  L in e  ( q u a r . ) .............................
B u r n s  B r o s ,  c o m m o n  ( q u a r . ) ........................

C o m m o n  (p a y a b le  in  c o m m o n  s t o c k ) .
B y -P r o d u c t s  C o k e  C o r p . ( q u a r . ) . -------
C a n a d a  C e m e n t ,  L t d . ,  p r e f . ( q u a r . ) -------
C a n a d a  F o u n d r ie s  A  F o r g in g s , c o m . ( q u . )

P re fe rre d  ( q u a r . ) . - - - - - - - --------------------
C a n a d ia n  C o n v e r te r s ,  L t d .  ( q u a r . ) --------
C e d a r  R a p id s  M f g .  A  P o w e r  ( q u a r . ) --------Cerro de Pasco Copper (quar.)....... ............
C le v e la n d  A u t o m a t ic  M a c h . ,  c o m . (q u .)  
C lo v e .  A  S a n d u s k y  B r e w in g , c o m . A  p re f. 
C lln c h fie ld  C o a l  C o r p . .  c o m .  ( q u a r . ) . . .  
C o lo r a d o  F u e l A  I r o n ,  c o m m o n  (q u a r .)

P re fe rre d  ( q u a r . ) .............. - ............................Colorado Power, com. (quar.)......................Preferred (quar.)....... .......... ...................-
J o lu m b la  G a s  A  E le c ,  ( q u a r . ) -------------------
C on so lid a ted  G a s  ( q u a r . ) -------------- ---------- --

C o n t in e n ta l M o t o r s  C o r p . ,  c o m .  (q u a r .)  
C on tin e n ta l P a p e r  B a g , c o m m o n  (q u a r .)

P re fe rre d  ( q u a r . ) --------------------------------------
C o p p e r  R a n g e  C o .  ( q u a r . ) -------------------------Copper Range Co. (quar.).........................Cosdcn Company, preferred (quar.)............
C r e s c e n t  P ip e  L in e  ( q u a r . ) -------------------------

C r o c k e r -VVheeler C d . .  c o m . ( q u a r . ) --------
P r e fe rre d  (q u a r . ) .............................................

C u m b e r la n d  P ip e  L tn e --------------------------------
O a fo e -E u s t ic e  C o . .  I n c ....................................
D a v l s -D a l y  C o p p e r  C o  - - - - - - ...................
D e e r e  A  C o . ,  p re fe r re d  ( q u a r . ) ...................
D ia m o n d  M a t c h  (q u a r .)  - ........................... -
D o m in io n  B r id g e  ( o u a r . ) ----------------------------Dominion Oil (monthly)... —  - - — - —
D o w  C h e m ic a l ,  c o m m o n  ( q u a r . ) --------------

C o m m o n  ( e x t r a ) ...............................................
P re fe r re d  ( q u a r . ) --------- - - - - - - - 

E a stern  S te e l, c o m m o n  (q u a r .)
F ir s t  a n d  s e c o n d  p re fe rre d  ( q u a r . ) -------

E a s tm a n  K o d a k ,  c o m m o n  ( e x t r a ) .Eastman Kodak, com. (quar.)-------Common (eitra)-------------------------
E ia e n lo h r^ (O tto ?  A  B r o s . '. in e ., c o m  ( q u .)

E le c t r ic  I n v e s tm e n t ,  p r e f .  ( q u a r . ) ...........Fay (J. A.) A Ega-, pref. (quar )Pref (account of accumulated dies.)... Federal Mi i“0 A Smelting pref. ( fw a r .) .
F e d e ra l U t ilit ie s , p re fe r re d  ( q u a r . ) ...........
F re e p o r t  T e x a s  C o .  ( q u a r . ) ..........................
G e n e r a l A s p h a lt ,  p re fe r re d  ( q u a r . ) ----------
G e n e ra l C h e m ic a l ,  c o m m o n  ( q u a r . ) -------
G e n e ra l C ig a r ,  I n c . ,  p re fe r re  l ( q u a r . ) . .

D e b e n tu r e  p re fe rre d  ( q u a r . ) ......................
G il le t te  S a fe ty  R a z o r  ( q u a r . ) ---------------------
G o o d r ic h  (B .  F . )  C o . ,  c o m m o n  ( q u a r . ) . .
G o o d r ic h  (B .  F . )  C o . ,  c o m .  ( q u a r . ) --------

P r e fe rre d  ( q u a r . ) -------------- ------------- -----------Goodrich (B.F.) Co., com. (quar.)..............Gulf Slates Steel, first pref. (quar.)...........
H a r b is o n -W a lk e r  R e f r a c t . ,  c o m .  ( q u . ) .  Harbison Walker Rcfrac., pref. (quar.)...

Per
Cent.

When
Payable,

87)4
50c.
1

*2 
*2 H 
IX  $3 
1
IK 

*2 
75c. 

$1.50 
1 A 
IK 50c 
IK 
2K

IK
*1K

K
n
51.4c
IK
2
3
IK75C.

*1K
IK
2K
IK

Dec.
Dec.
Dec.
Nov.
Dec.
Dec.
Nov.
Nov.
Dec.
Nov.
Nov.
Dec.
Nov.
Dec.
Dec.
Jan.
Jan.

Nov.
Deo.
Dec.
Dec.
Deo.
Nov.
Dec.
Nov.
Nov.
Dec.
Dec.
Nov.
Nov.
Nov.

*10c
75c.
IK
IK
1

<f3
IK
2
1
«K

»1K
3
IK
1
IK
IK
IK
K

IK
*1K5
IK

SI
IK
IK
IK

*5
3 

10
IK
IK
IK
2
4

♦IK
IK
IK
2
1
IK

$2
2K 

12 A 
IK 
IK 3
IK
IK

*1 *
IK
0
IK75c.
2
♦K

♦IK
1
IK

*2
IK
IK

*50c.
50c

8 Kc
75c
3
2
IK

12
50c

50c.
IK
2
2
10c 
IK 
IK 
IK 

12 A 
IK 
2K 
2K 
7K 
IK 
1
IK
IK

55K
*K
IK

$1
. IK 

2
IK
IK
2K
1
1
IK
1
IK
IK
IK

Books Closed. 
Days Inclusive.

Holders of rcc 
nolders of rec, 
Holders of rec, 
Nov. 15 to 

•Holders of rec, 
Holders of rec. 
Holders of rec, 
Holders of rec, 
Holders of rec, 

•Nov. 14 to 
Holders ol rec 
Holdera of rec, 
Holders of rcc 
Holders of rec. 
Holders of rec, 
Holders of rec 
Holders of rec

Nov. 10a 
Nov. 10a 
Nov. 15a- 
Nov. 19 
Nov. 26 
Nov. 10a 
Nov. 15a' 
Oct. 31a- 
Nov. 29a 
Nov. 19 
Nov. la 
Nov. 15 
Nov. 3a 
Nov. 20a 
Nov. 26a 
Nov. 28a 
Dec. la-

Holders 
Holders 
Holders 
Holders 
Holders 
Nov. 1 
Holders 
Oct. 26 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders

of rec. Nov. 5a • 
of rec. Nov. 14 
of rec. Nov. 15a- 
of rec. Nov. 15a 
of rec. Nov. 15 

to Nov. 16 
of rec. Nov. 16a- 

to Nov. 16 
of Coup. No.13* 
of rec. Nov. 15a< 
of rec. Nov. 18 
of rec. Oct. 31 
of rec. Nov. la- 
of rec. Nov. 1

Nov. 15 
Nov. 15 
Nov. 15 
Nov. 15 
Dec. 1 
Dec. 1 
Jan. 2 
Nov. 15 
Dec. 1 
Dec. 15 
Jan. 2 
Dec. 31 
Nov. 15 
Dec. 15 
Dec.
Nov. 15 
Jan.
Ian.
Jan.
Dec.
Doc. 
Nov. 25 
Nov. 24 
Dec. 1 
Dec. 1 
Jan. 1 
Dec. 15 
Dec. 10 
Nov. 25 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 2 
Nov. 15 
Jan. 2 
Dec. 15 
Nov. 21 
Dec. 1 
Dec. 1 
Nov. 15 
Dec. 15 
Nov. 15 
Nov. 15 
Nov. 20 
Nov. 16 
Nov. 15 
Nov. 15 
Nov. 15 
Nov. 15 
Dec. 
Nov. 15 
Dec. 
Nov. 15 
Nov. 20 
Nov. 20 
Oec. 15 
Ian. 15 
Nov. 15 
Dec. 15 
Nov. 15 
Nov. 15 
Nov. 15 
Dec. 15 
Dec. 16 
Dec. 
Dec. 15 
Dec. 15 
Nov. 15 
Nov. 1! 
Dec. 15 
Nov. 15 
Dec. 20 
Dec. 1 
Dec.dl5 
Nov. 15 
Dec. 1 
Nov. 15 
Nov. 15 
Nov. 15 
Jan. 15 
Doc. 15 
Dec. 1 
Ian. 2 
Jan. 2 
Jan. 2 
Nov. 15 
Nov. 22 
Nov. 20 
Nov. 20 
Dec. 15 
Dec. 1 
Nov. 28 
Dec. 
Dec. 
Dec. 
Jan. 
Deo. 
Fob. 
Feb. 16 
Ian. 1 
Nov. 15 
Jan. 2 
Dec. 1

•Holdera of rec. Nov. 5 
Holders of rec. Nov. la 
Holders of rec. Oct. 310- 
Holders of rcc. Oct. 31a- 
Nov. 14 to Dec. 4 
Nov. 14 to Dec. 4 
Holders of rcc. Dec. 13a- 
Holders of rec. Nov. 8 a' 
Nov. 22 to Dec. 1 
Holders ol rec. Dec. la- 
Holders of rec. Dec. 15 
Dec. 23 to Dec. 31 
Nov. 7 to Nov. 15 
Nov. 29 to Dec. 7 
Nov. 18 to Nov. 25
Holders of rec. Nov. 1
Holders of rec. Dec. la 
Holders of rec. Dec. la 
Holders of rec. Dee. la 
Holders of rec. Nov. 29 
Holders of roc. Nov. 15a- 
Holders of rec. Nov .1  
Holders of rcc. Oct. 18a 
Holders of rec. Nov la 
Holders of rec. Nov. la 
Holders of rec. Dec. 10a- 
Hol iers of rec. Nov. 24 
Nov. 30 to Deo. 9 
Nov. 16 to Nov. 25 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Nov. 8 
Holders of rec. Dec. 13 
Holders of reo. Deo. la 
Holders of rec. Nov. 9 
Holders of rec. Nov. 20a 
Holders of rec. Nov. 20a- 
Nov. 5 to Nov. 14 
Holders of rec. Nov. 22 
Holders of rec. Nov. la 
Holders of rec. Nov. la 
Holders cf rec. Nov. La 
Holders of rec. Oct. 31 
Holders of rec. Oct. 31a 
Holders of rec. Oct. 31a1 
Holders of rec. Oct. 31 
Holders of rec. Oct. 31 
Holders of rcc. Nov. 21 
Holders ol rec. Nov. 5a 
Holders of roc. Nov. 15a 
Holders of roc. Nov. 11 
Holders of rec. Nov. 6a 
Holders of rec. Nov. f><* 
'Holders of rec. Nov. 29 
'Holders of rec. Dec. 31 
Holders of rec. Oct. 31a 
Holders of rec. Nov. 12a 
■Holders of rec. Nov. 7 
Holders of rec. Nov. 8 
Holders ol rec. Nov. 8 
"Holders of rec. Nov. 20 
Holdera of rec. Nov. 20 
Holders of rec. Nov. 15a 
Nov. 23 to Dec. 15 
Holders of rec. Nov. 28a 
Holders of rec. Nov. 5 
Holders of rec. Nov. 5 
Holders of rec. Dec. 1 
Nov. 2 to Nov. 14 
Holders of rec. Nov. 20 
Holders of rec. Nov. 15a 
Holders of rcc. Nov. 29a 
nolders of rec. Oct. 31 
Holders of rec. Nov. 15 
Nov. 0 to Nov. 16 
Nov. 6 to Nov. 16 
Nov. 6 to Nov. 16 
Holders of rec. Jan. 2 
Holders of rec. Dec. 1 
Holdors of reo. Oct. 31a 
Holders of rec. Nov. 29 
Holders of rcc. Nov. 29 
Holders ot rec. Nov. 29 
Hol lers of rec. Nov. la 
Holders of rec. Nov. 12 
Nov. 13 to Nov. 20 
Nov. 13 to Nov .'20 

•Holders of rec. Nov. 25 
Holders of rec. Nov. 15 
Holders of rec. Nov. 14a 
Holders of rec. Nov. 14® 
Holders of rec. Nov. 20a 
Holders of reî . Nov. 24a 
Holders of rec. Dec. 24a 
Holders of res. Oct. 31 
Holders of rec. Feb. 5 
Holders of rec. Feb. 6a 
Holders of rec. Dec. 21a 
Holilcrs of rec. Nov. 5a 
Holders of rec. Dec. 15a 
Holders of rec. Nov. 20alia . I II'II'IUID Ul ICV.

Jan. 20| Holders of rec. Jan. 10
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Name of Company.

Miscellaneous (Continued) 
Hartman Corporation (quar.).
Hercules Petroleum, Class A (monthly). 
Hercules Powder, preferred (quar.)
Indiahoma Refining Co. (monthly) _
Indiana Pipe Line (quar.)______
Inland Steo (quar.).____ ___________
Internal. Colton Mills, com. (quar.)____

Preferred (quar.).
International Harvester, pref. (quar.).. 
Kaminlstiqula Power (auar.).
Lanston Monotype Machine (quar.)___
Kayser (Julius) A Co., pref. (quar.)___
Lehigh Coal & Navigation (quar.).
Liggett A Myers Tobacco, com. (quar.).
Mahoning Investment Co. (quar.)____
Manatl Sugar, common (quar.)_______
Manhattan Shirt, common (quar.).
Massachusetts Gas Companies, pref___
May Department Stores, com. (quar.)..
May Department Stores, pref. (quar.)___
Merritt Oil (No. 1) (quar,).
Miami Copper (quar.)________ ______
Middle States Oil Corp. (pay. in stock) 
Middle States Oil Corp. (monthly).

Monthly
Moline Power, 1st pref. (quar.).

Second preferred (quar.).
Montreal Light, Heat & Power (quar.).. 
National Acme (quar.).
National Biscuit, com. (quar.).

Preferred (quar.).
National Cloak & Suit, pref. (quar.).......
National Enamel & Stamping, com. (qu.) 

Preferred (quar.).
National Grocer, common (quar.)_____

Preferred...........................
National lead, pref. (Quar.).
National Refining, common (quar.)___
National Sugar (quar.)..................
Nebraska Power, preferred (quar.)..
New York Shipbuilding (quar.)... 
Ntlcs-Bcment-Pond, com. (quar.).

Preferred (quar.)______ __________  i;
Ogilvie Flour Mills, Ltd., pref. (quar.) . ..!  1; 
Ohio Cities Gas, common (quar.).
Ontario Steel Products, pref. (quar.)___

Pref. (account accum. dividends.)___
Pacific Development Corp. (quar.)------
Pacific Lighting Corp., com. (quar.)-----

Preferred (quar.).
Pacific Lighting Corp., common (quar.)..

Preferred (quar.)------------------
Packard Motor Car, pref. (quar.).
Poor less Truck A Motor Corp. (No. 1)..

Extra_______________________Penmans, Ltd., common (auar.)...
Philadelphia Electric (quar.)______
Pittsburgh Brewing, common (quar.).

Preferred (quar.).........................
Pittsburgh Oil A Gas (quar.).........
Pittsburgh Plate Glass, common (quar.)

Common (extra)_______ . . . __
Pittsburgh Steel, preferred (quar.).
Pratt A Whitney Co., pref. (quar.)-----
Pressed Steel Car, common (quar.).

Preferred (quar.)_____________
Proctor A Gamble, common (quar.)___
Pullman Company (quar.).........
Quaker Oats, preferred (quar.)..
Republic Oil & Refining (monthly) .
Rlordan Pulp A Paper, pref. (quar.)___

Common (quar.)_____
St. Joseph Lead (quar.).
Savage Arms Corporation, com. (quar.). 

Common (extra).
First preferred (quar.).
Second preferred (quar.).

Sears, Roebuck A Co., com. (quar.)___
Semet-Solvay (quar.).
Silversmiths Co., common.

Preferred (quar.). _______
Smith (A. O.) Corporation, pref. (quar.)
Solar Refining.................................. .....
Southern California Edison, com. (quar.)
Southern PIdo Line (quar.)_____
Spencer Petroleum Corp. (monthly)____
Standard Milling, com. (quar.)_______

Preferred (quar.).
•StanJard Oil (Calif.) (quar.).

Extra
Standard Oil (Ind.) (quar.).

Extra
Standard Oil (Kansas) (quar.).

Extra.........................
Standard Oil (Nebraska). _____ ____
Standard Oil of N. Y. (quar.)_____
Standard Oil (Ohio) (quar.).

Extra.
Steel Products, preferred (quar.)____
Stewart-Warner Si>eedometer (quar.)

First preferred (quar.).
Studebaker Corp., com. (quar.)......... . _

Common (extra)..
Preferred (quar.). _

Symington (T. H.) Co., com. (No. 1)___
Preferred (quar.)...........................

Tobacco Products Corp., com. (quar.)II 
Underu-ood Typetcriler, com. (quar.).

Common (extra)......... ................
Preferred (quar.).........................

Union Tank Car (quar.)......... ........
United Cigar Stores, pref. (quar.)..
United Drug, 2d pref. (quar.)--------
United Dyewood, common (quar.)...

Preferred (quar.).........................
United Profit Sharing_____ _____

Extra------ ----------------------------
U. S. Cast Iron Pipe A Fdy., pref. (quar.)
U. S. Gypsum, com. (quar.)..................

Preferred (quar.).................................
U. S. Playing Card (quar.)___________

Extra................................................
U. S. Steel Corporation, com. (quar.)..

Preferred (quar.).... ..........................
V. Vlvadou, Inc., (quar.) (No. 1)_____
Vacuum O il................. ........................
Valvoline Oil, com. (quar.)_______
Warwick Iron A Steel........................~
Wabasso Colton (quar.)_____ ____ ____
Weber & ffeilbronner, pref. (quar.)........
Western Grocers, common...... ........ .

Preferred................................... .......
West India Sugar Finance Corp., com..

Preferred........... .................... ..........
White (J. G.) A Co., Inc., pref. (quar.j.
White (J. G.) Engineering Corp.,pf.(qu.)
White (J. G.) Manag’t Corp., pf. (quar.) 
Woolworth (F. W.) Co., com. (quar.)..

Per
Cent.

When
Payable

Books Closed. 
Days Inclusive.

*14 Dec. 31 •Holders of rec. Nov. 19
1 Nov. 2E Holders of rec. Nov. 20a*10c Nov. 15 •Holders of rec. Nov. 5
14 Nov. 15 Nov. 6 to Nov. 15
1H Nov. 15 Holders of rec. Oct. 31*5c Dec. ] •Holders of rec. Nov. 20
2 Nov. 15 Holders of rec. Oct. 23

♦2 Dec. 1 •Holders of rec. Nov. 10
$1 Dec. 1 Holders of rec. Nov. 20
14 Dec. 1 Holders of rec. Nov. 20
1 4 Dec. 1 Holders of rec. Nov. 10a
2 Nov 15 Holders of rec Oct 31
1A Nov. 2£ Holders of rec. Nov. 19a
2 Nov. 15 Holders of rec. Nov. la

SI Nov. 29 Holders of rec. Oct. 31a3 Dec. 1 Holders of rec. Nov. 17a
l'A Dec. 1 Holders of rec. Nov. 24
2A Dec. 1 Holders of rec. Nov. 15*43»4c Dec. 1 •Holders of rec. Nov. 21
2 Dec. 1 Nov. 16 to Nov. 30
14 Dec. 1 Holders of rec. Nov. 17a
14 Jan. 2 Holders of rec. Dec. 15a25c. Nov. 15 Holders of rec. Oct. 31a50c. Nov. 15 Holders of rec. Nov. la
elOc Dee. 1 Holders of rec. Nov. 20a

10c. Dec. 1 Holders of rec. Nov. 20a
10c. Tan. 1 Holders of rec. Dec. 20a
14 Dec. 1 Holders of rec. Nov. 17a
1A Dec. 1 Holders of rec. Nov. 17a
2 Nov. 15 Holders of rec. Oct. 31
75C. Dec. 1 Holders of rec. Nov. 15a
14 fan. 15 Holders of rec. Dec. 30a
14 Nov. 29 Holders of rec. Nov. 15a

*14 Dec. 1 •Holders of rec. Nov. 21
1A Nov. 29 Holders of rec. Nov. 10
14 Dec. 31 Holders of rec. Dec. 11

♦2 Dec. 31 •Holders of rec. Dec. 19
♦3 Dec. 31 •Holders of rec. Dec. 19
14 Dec. 15 Holders of rec. Nov. 21a
4 Nov. 15 Holders of rec. Nov. 1
14 Jan. 1 Holders of rec. Dec. 8
14 Dec. 1 Holders of rec. Nov. 20•SI Nov. 15 •Holders of rec. Nov. 8
2 Dec. 20 Holders of rec. Dec. la
1A Nov. 20 Holders of rec. Nov. 6a
14 Dec. l Holders of rec. Nov. 21

$1 Dec. 1 Holders of rec. Nov. 15a
14 Nov. 15 Holders of rec. Oct. 31
hA Nov. 15 Holders of rec. Oct. 31
2 Nov. 15 Holders of rec. Oct. 153 Nov. 15 Holders of rec. Oct. 31a
14 Nov. 15 Holders of rec. Oct. 31a♦3 Nov. 15

* 1 M Nov. 15
*14 Dec. 15 •Holders of rec. Nov. 30

1 A Jan. 2 Holders of rec. Dec. la
1 Jan. 2 Holders of rec. Dec. la14 Nov. 15 Holders of rec. Nov. 5

*43.75 Dec. 15 •Holders of rec. Nov. 20*50c. Dec. 15 ♦Holders of rec. Dec. 1*87 He Nov. 29 •Holders of rec. Nov. 29
2 A Nov. 15 Holders of rec. Oct. 31a*2 Dec. 31*5 (*)

3 Nov. 152 Nov. 15
14 Dec. 1
2 4 Dec. 1
14 Dec. 1
2 A Jan. 12 Feb. 14
1A Nov. 152 Jan. 15 Jan. 1

, } 4 Jan. 1
*1A Dec. 24
14 Dec. 15
1A Dec. 1
1A Jan. 2
14 Jan. 114c. Dec. 1

24c. Dec. 1
14 Dec. 13*1 Dec. 31

*14 Dec. 31
1*3 Jan.*5 Jan. 1

14 Dec. 30
14 Nov. 29*50c. Jan. 2*3 Nov. 29*2 A Dec. 1530c. Nov. 152 Jan. 2
14 Dec. 1*4 Dec. 31*3 Dec. 31
14 Dec. 1
2 Dec. 1
1A Dec. 1
14 Dec. 1
14 Dec. 12 Dec. 1

Holders of rec. Nov. 15a 
Holders of rec. Nov. 6a 
Holders of rec. Nov. 12a 
Holders of rec. Nov. 5a 
Holders of rec. Oct. 25a 
Nov. 1 to Nov. 12 
Holders of rec. Nov. la 
Holders of rec. Nov. 15 
Holders of rec. Dec. 24a 
Holders of rec. Nov. 10a 
Dec. 10 to Dec. 21 
Holders of rec. Nov. 30 
Holders of rec. Nov. 30 
Holders of rec. Nov. 30 
Holders of rec. Nov. 30 
Holders of rec. Oct. 31a 
Nov. 6 to Nov. 20 
Holders of rec. Nov. 8a 
Holders of rec. Nov. 8a 
Holders of rec. Nov. la 

•Holders of rec. Nov. 29 
Holders of rec. Oct. 31a 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 18a 
Holders of rec. Nov. 18a 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 

•Holders of rec. Nov. 17 
•Holders of rec. Nov. 17 
Holders of roc. Nov. 29a 
Holders of rec. Nov. 29a 

•Holders of rec. Nov. 20 
Holders of rec. Nov. 21 
Holders of rec. Nov. 28 

•Holders of rec. Nov. 28 
Holders of rec. Nov. 15 
Oct. 31 to Nov. 14 
Holders of rec. Nov. la 
Holders of rec. Nov. 28 
Holders of rec. Nov. 28 
Holders of rec. Nov. 28 
Holders of rec. Dec. 15 
Holders of rec. Feb. 5 
Holders of rec. Oct. 31 
Holders of rec. Dec. 6 
Holders of rec. Dec. 6 
Holders of rec. Dec. 6 

•Holders of rec. Dec. 1 
Holders of rec. Nov. 28a 
Holders of rec. Nov. 15 
Holders of rec. Dec. 13a 
Holders of rec. Dec. 13a 
Holders of rec. Nov. 10a 
Holders of rec. Nov. 10a 
Holders of rec. Dec. 1 

•Holders of rec. Dec. 15 
Holders of rec. Dec. 15 

•Holders 01 rec. Dec. 21 
♦Holders of rec. Dec. 21 

Dec. 2 
Nov. 4 to Nov. 5 
Holders of rec. Dec. 15 

•Holders of rec. Nov. 1 
Holders of rec. Dec. 10 
Nov. 1 to Nov. 16 
Holders of rec. Dec. 15 

•Holders of rec. Nov. 15 
Holders of rec. Dec. 19 

•Holders of rec. Dec. 19 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 15 
Holders of rec .Nov. It 
Holders of rec. Nov. 15 
Holders of rec. Nov. 10a

Name of Company.
Per

Ce it.
When

Payable.
Books Closed. 

Days Inclusive.
Miscellaneous (Concluded)

Woolworth (F. W.) preferred (quar.)___
Yale A Towne Mfg., special__________ *14

5
Tan. 2 
Nov. 15

♦Holders of rec. Dec. 10a 
Holders of rec. Nov. 7

. Ff®111 unofficial sources, t Declared subject to the approval of Director-General 
Railroads. J The New York Stock Exchange has ruled that stock will net be 

quoted ex-dividend on this date and not until further notice.
®, ■ransrer books not closed for this dividend, b Less British income tax. d Cor

rection. e Payable In stock. /Payable in common stock. (/Payable In scrip, 
n On account of accumulated dividends, i Payable In Liberty Loan bonds. I Red 
Mar^hdiV ?09n ’ . ™ Payable In U. S. Liberty Loan 44%  bonds. 7 Payable aiarcn 1 1920. t Leas 10c. on account of war Income taxes, u Declared 1% on 
common stock, payable %% each on Dec. 15 1919, March 15 1920, June 15 1920 
and Sept. 15 1920, to holders of rec. Dec. 1 1919, March 1 1920, June 1 1920 and 

1 1920, respectively, v Declared 7% on preferred stock, payable 14%  each 
?mnan»V2 122? ' Apr11 1 1920> July 1 1920 and ° ct- 1 1920 10 holders of rec. Dec. 15 1919, March 15 1920, June 15 1920 and Sept 15 1920, respectively.

S t a t e m e n t  o f  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  
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 Nov. 8. The figures for the separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given:

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
_________(S ta ted  in  th o u sa n d s  o f  dollars— that  i s ,  t h r u  c ip h ers  1 ,000) o m itted .)

C a p ita l
Net

Profits
CLEARING 

HOUSE 
MEMBERS 

(.000 omitted.) Nat’l, Sept. 12 
W e e k  e n d i n g  State, Sept. 12

N o v .  8  1 9 1 9 . Tr.Cos, Sept.12
M e m b e r s  o f  

F e d .  R e s .  B a n k
Bk of N Y.NBA 
Manhattan Co. 
Merchants’ Nat 
Mech A Metals. 
Bank of America 
National City.. 
Chemical Nat.. 
Atlantic N at... 
Nat Butch A Dr 
Amer Exch Nat 
NatBkof Comm 
Pacific Bank... 
Chath A Phenlx 
Hanover Nat.. 
Cltixens N at... 
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 N at... 
Fifth National. 
Seaboard Nat.. 
Liberty N at... 
Coal A Iron Nat 
Union Exch Nat 
Brooklyn Trust 
Bankers Tr Co. 
U S Mtge A Tr. 
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

Average____ -
Totals, actual co i 
Totals, actual co1 
Totals, actual co > 
Totals, actual co i

S t a t e  B a n k s .
Greenwich Bank 
Bowery Bank.. 
N Y Prod Exch. 
State Bank___

Average........
Totals, actual co 
Totals, actual co nditlon 
Totals, actual co nditlon 
Totals, actual co;nditlon
T r u s t  C o m p a n
Title Guar A Tr 
Lawyers T A Tr

Average____
Totals, actual co 
Totals, actual co 
Totals, actual co 
Totals, actual co
Gr'd aggr, avge 
Comparison, pre
Gr’d aggr, act’l 
Comparison, pre
Gr’d aggr, act’l cond’n 
Gr’d aggr, act’l 
Gr’d aggr. act’l 
Gr’d aggr, act’l

S
2,000
2.500
3.000
6.000
1.500

25.000
3.000
1.000 

300
5.000

25.000 
500

7.000
3.000 
2,550
2.000
4.200
1.500
5.000
1.000
1,000

10,000
6,000
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
1.000 
1,000 
2,000 
1,000
3.000
5.000
1.000

Loans,
Discount
Invest
ments,

dbc.

S
6,099
7,982
3,279

13,027
7,141

55,345
10,059
1,068

122
6,943

27,899
1,174
6,951

18,513
3,443
2,674
8.627 
8,378

20.978
633

4,268
33,395
7,845

482
692

20,479
2,316

926
794

2,128
1,465

448
4,248

/6.791
1,511
1,389
2,634

18,786
4,808

29,637
1,348
7,262
1.628 

11,129
1,350

783
4,460
1,258
1,571

11,982
853

Average.
s

56,077 80,524 
38,881 

159,035 
36,483 

569,442 
94,708 
20,389 
5,024 

128,884 
364,639 
22,596 

133,685 
149,674 
45,405 
46,039 

162,254 
43,061 

212,244 
10,862 
21,064 

387,090 
125,512 
13,872 
8,215 

391,622 
22,395 
8,625 
9,324 

20,007 
14,024 
11,218 
53,897 

108,602 
27,804 
18,648 
43,108 

302,620 
64,687 

610,586 
14,302 
91,876 
31,484 
92,607 
28,247 
23,441 
49,540 
17,228 
60,581 

130 045 
20 458

Lash
in

Vrult.

Reserve
with
Legal

Deposi
lories.

t
Net

Demand 
- Deposits.

Time
De

posits.

N a D
Bant
Circu
lation

Averagt’. Averagtf Average. Averagt! A vet.$ $ $ S S484l 6,35(i 38,121 3.41C) 775
1.67C> 9,941> 75,046 88! ........

68C> 3, OS;> 24,925 1,29£i 1,782
9,541 20,5341 150,532 3,885. 1,0001,045 4,821L 29,136

14,421 80,31() *610,955 31,321 1,427
1,737 8,4611 61,421 5,232: 431

448 2,165! 16,012 521 133124 63C) 4,155 2951,573 13,061i 97,104 5,611 4,554
2,618 35,974 268,930 5,0761,398 3,415 22,303 50 ____
5,213 14,332 102,275 10,764 4,0294,696 28,605 151,934 1001,168 5,484 37,938 612 9762,093 5,731 39,190 45,918 23,194 154,118 5,210677 3,047 23,007 1,167 511,584 21,250 162,786 3,777 4,857326 1.376 10,814 479 50
1,000 2,676 17,977 6261,050 29,029 203,224 9,836 8,0253,598 16,692 122,027 3,831 1,919760 1,890 13,516 548 197167 1,344 7,3376,477 38,330 307,730 26~042 1,1661,335 2,626 19,988341 1,053 8,017430 1,193 9,0321,303 3,136 20,624 15 210411 1,865 13,164 56 397296 1,359 10,124 174 2441,133 8,002 52,198 500 66450 10,888 80,428 6,351 1.948828 2,380 15,841 1,544 420526 2,537 19,380 414 396760 4,038 28,357 6,724
1,012 33,794 246,413 14,356743 6,717 53,015 6,6633,572 59,726 *478,528 67,037323 1,237 10,758 4491,267 10,877 78,230 6,7051,106 3,203 30,266 2,009451 9,022 61,122 2,513697 2,638 20,480 1,873416 3,102 21,576 1,302610 4,453 33,996 1,312404 1,275 12,416 904 ” 502,137 8,354 64,386 1,1514,263 15,320 *146,399 9,706725 2,352 19,133 236

4,264,819 273,025 36,377 
4,214,729 275,45236,261 
4,212,2731275,15035,627 
4,193,3911273.79535,652

Natlonai r ^ t ^ i ! 1* m n ![^gL branChe3 not lncluded ln total footings, as follows A Trmt ’07D°,00: Guaranty Trust Co . $59,871,000; Farmers’ Loan
for snW.rtoA^3i?=104’000 xr Balallces carried In banks In foreign countries as reserve 
$7 84T ^  P l r m.e *: t Natloaal City Bank. $24,110,000; Guaranty Trust Co., braneh^n^ Boan A Trust Co., $6,201,000. c Deposits ln foreign
deduct^ sVfir d 8 ‘ deposlts deducted, $196,681,000. e U. S. deposit*
h m « i . ® 5o45 ! C -  / Z S0fPoctabie8 m ^ ounts' acceptancea and other Ua-
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s t a t e m e n t s  of r e s e r v e  positio n  of c l e a r in g  house  hanks  
and  t r u s t  c o m p a n ie s

Cash 
Reserve 

in Vault.
Reserve

in
Depositaries

Total 
Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Fe ierr.l
Reserve Banks__

State banks*______
Trust companies*__

Total N iv. 8 ___
Total N )V. 1 _ .
T >tal Oct. 25........
Total Oot. 18___

S
9,212,600
2,177,000

$
582,390,000

6.670.000
4.884.000

S
582,890,000

15,882,000
7,061,000

?
541,080,110 
1 15,718,320 

6,645,450

$
41,803,890

163,680
415,550

11.359.000 594.444.000 605,833,000!563,449,880
11.157.000 571,363,000 532,520,000l558.408,970
11.309.000 585.720,000 597,029,000 561,632,820
11.088.000 582.942.000 594.030,000 559.151,600

42,3S3,120
24.111,030
35,396.180
34,878.400

Actual Figures.
Cash 

Reserve 
In Vault.

Reserve
in

Depositaries
Total 

Reserve.
b

Reserve
Required.

Surplus
Reserve.

Members Federal
Reserve Bank___

State banka*______
Trust companies*__

Total N iv. 8 ___
Total N >v. 1 __
Total Oct. 25 . . .

S $
633,577,000

6.643.000
5.150.000

£
633,577,000

16,132,000
7,020,000

S
538,237,710

15,341,040
6,849,000

S .
05,339,290

790,960
171,000

9.489.000
1.870.000

11.359.000
10.853.000
11.093.000

645.370.000 656,729,000 560,427,7501 96,301,250
602.862.000 613.715,000 567,167,260 46,517,740
583.525.000 594,623,000 560,627,570! 33.995,430

• Nat meuioers of Federal Reserve HauR
a This is the reserve required on net demand deposits In the case of State banks 

and trust companies, hut In the case of members of the Fe leral Reserve banks In
cludes also amount of reserve required on uet time deposits, which was as follows- 
Nov. 8 , $7,524,120; N jv. 1, $7,512,820: Oct. 25, $7,583,630; Oct. 18, 87,568,460.

b This is the reserve required on net demand dep isits In the case of Stato banks 
and trust compmles, 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. 8 , $ T,480,440: Nw. 1. $7,467,450: Oct. 25. $7,558,230: Oct. 18, $7,563 570

State Banks and Trust Companies Not in  Clea ing  H ouse.—The State Banking Department reports weekly figures showing the condition of State banks and trust companies in New York City not in  the Clearing House, as follows:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
Figures Furnished O'j State Banking Department.

Differences from 
Nov. 8 . precious week.

Loans and investments________________ $814,022,100 Inc. $9,101,100
8 peeie_______________________________  8,676,100 Dec. 442,800
Currency and bank notes....................... ................ 18,287,800 Inc. 577,300
Deposits with Federal Reserve Bank of New York.. 75,473,100 Inc. 2,634,200
Total deposits_________   887,456,200 Inc. 27,101.800
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 820,079.200 Inc. 20,273,600

Reserve on deposits-----------------------------  152,428,300 Inc. 9,235,000
Percentage of reserve, 21.3%.

_ RESERVE.
------- State Banks-------  —Trust Companies—

Cash In vaults...................................$23,464,600 13.80% $78,973,500 14.38%
Deposits In banks and trust cos____ 13,382,200 7.90% 36,603,000 6.59%

T otal............................................$36,846,800 21.70% $115,581,500 20.98%

B a n k s  a n d  T r u s t  C om p a n ies  in  N ew  Y o r k  C ity .—Theaverages of the New York City Clearing House banks and trust companies combined with those for the Stato banks and trust companies in Greater New York City outside of the Clearing House, are as follows:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

GREATER NEW YORK.

Week Sndea—
Loans and 

Investments.
Demand 

D eposits .
* Total Cash 
in Vault.

Reserve in 
Depositaries.

$ $ $ S
M a y 1 7 .............................. 5 ,8 3 0 ,9 4 8 ,7 0 0 4 ,8 7 3 ,6 1 1 ,2 0 0 1 4 1 .4 6 6 .9 0 0 6 7 1 .0 8 9 ,0 0 0
M a y 2 3 .............................. 5 .7 5 0 ,3 6 4 ,0 0 0 4 ,8 6 1 ,5 1 6 .2 0 0 1 3 6 .7 9 1 .2 0 0 6 8 9 ,9 8 4 ,1 0 0
M a y 3 1 .............................. 5 ,7 0 8 ,6 6 5 ,6 0 0 4 .8 8 6 ,3 0 7 .2 0 0 1 3 3 .4 7 4 f7 0 0 6 7 0 .5 7 7 ,8 0 0
J u n e 7 ............................. 6 ,8 7 7 .2 2 8 ,2 0 0 4 ,9 0 4 ,2 4 3 ,9 0 0 1 3 6 .8 7 8 ,6 0 0 6 9 1 ,6 5 7 ,3 0 0
J u n e 1 4 ............................. 6 ,9 2 9 ,0 9 9 ,2 0 0 4 ,8 8 0 ,3 8 2 ,9 0 0 1 3 7 .6 9 1 .3 0 0 6 7 1 .6 6 3 ,3 0 0
J u n e 2 1 . ........................... 5 .8 1 7 ,9 5 8 ,2 0 0 4 .8 4 6 .6 9 9 .1 0 0 1 3 4 ,9 5 5 .5 0 0 0 7 9 ,9 9 4 ,6 0 0
J u n e 2 8 ............................. 5 ,7 3 2 ,7 8 6 ,3 0 0 4 ,7 5 9 .1 9 6 .8 0 0 1 3 4 .5 6 6 .8 0 0 6 6 5 ,4 9 0 ,3 0 0
J u ly 5 . . 5 ,8 0 4 ,2 5 8 ,4 0 0 4 .8 6 0 .0 9 0 .3 0 0 1 3 1 ,3 9 8 .3 0 0 6 8 4 ,4 3 1 ,0 0 0
J u ly 1 2 ............................. 5 ,8 2 0 .4 6 9 .0 0 0 4 .8 0 4 .1 5 4 ,7 0 0 1 4 4 .4 7 3 ,7 0 0 0 4 9 ,2 0 7 ,6 0 0
J u ly 1 9 .............................. 5 ,8 0 4 ,6 9 3 .2 0 0 4 ,3 7 2 .0 6 1 ,7 0 0 1 4 2 .5 0 4 ,2 0 0 6 8 8 ,9 8 9 ,5 0 0
J u ly 2 6 . . . ...................... 5 .6 9 8 .7 3 6 ,6 0 0 4 .8 1 0 ,0 9 7 .6 0 0 1 4 5 ,4 6 1 .4 0 0 6 5 8 ,5 7 2 .5 0 0
A u g . 2 ____________ 5 ,6 9 0 ,6 2 5 .1 0 0 4 ,8 1 9 ,6 0 1 ,9 0 0 1 3 3 ,9 8 9 .1 0 0 6 7 4 ,8 8 6 ,2 0 0
A u g . 9 ________________ 5 ,7 8 5 ,8 0 9 .2 0 0 4 ,8 4 2 ,5 0 4 .5 0 0 1 3 2 ,9 6 3 .8 0 0 6 9 6 .3 0 4 ,8 0 0
A u g . 1 6 ............................. 5 ,7 4 1 .2 6 3 .8 0 0 4 ,8 2 7 ,5 5 1 .8 0 0 1 3 3 ,4 4 4 ,0 0 0 6 8 5 ,2 1 0 ,5 0 0
A u g . 2 3 .............................. 5 ,8 1 9 ,6 8 8 ,0 0 0 4 ,8 2 9 ,7 5 4 .5 0 0 1 3 4 ,5 6 8 .0 0 0 6 5 8 ,1 5 5 ,0 0 0
A u g . 3 0 .............................. 5 ,7 5 4 ,7 9 8 ,3 0 0 4 ,7 8 3 ,8 9 3 ,9 0 0 1 3 2 ,5 9 5 .2 0 0 6 4 9 ,5 3 5 .2 0 0
Sept. ft 5 .8 6 4 ,1 6 8 .3 0 0 4 ,8 4 8 ,1 2 5 .2 0 0 1 3 1 ,2 8 8 ,3 9 0 6 7 8 ,1 9 0 ,0 0 0
S e p t . 1 3 ............................. 5 .9 0 2 .2 9 2 ,9 0 0 4 ,9 3 8 .4 7 0 .0 0 0 1 3 4 ,2 7 3 ,5 0 0 6 3 5 ,5 5 5 .9 0 0
Sept. 2 0 .................... 6 .0 21 .666.000 5 .0 8 8 .5 4 1 .4 0 0 1 3 1 ,5 3 4 .9 0 0 7 4 4 .3 4 0 .6 0 0
Sent. 2 7 .............................. 6 .1 1 9 .2 8 2 .2 0 0 4 .9 3 5 .7 8 8 .1 0 0 1 3 2 .1 9 0 ,5 0 0 0 6 7 .6 0 5 .2 0 0
Oct A__ 6 .1 4 8 .6 3 7 .6 0 0 4 .9 5 9 .0 3 6 .0 0 0 1 3 3 .1 8 3 ,6 0 0 6 7 0 ,7 6 1 ,9 0 0
Oct. l i .................... 6 .2 2 2 .6 4 0 .8 0 0 4 .9 5 3 ,3 8 8 .9 0 0 1 3 6 ,3 9 2 .2 0 0 0 8 9 .5 9 8 ,4 0 0
Oct. is .................... 6 ,2 2 5 ,3 6 4 .7 0 0 4 ,9 9 5 ,6 2 6 ,9 0 0 1 3 5 ,2 6 0 ,2 0 0 6 9 9 .0 9 3 ,8 0 0
Oct. 2 5 .............................. 6 .1 5 7 .8 5 0 ,6 0 0 5 ,0 1 1 ,3 3 0 ,8 0 0 1 3 6 .7 5 1 .7 0 0 6 9 8 ,8 1 2 ,6 0 0
Nov. 1. 6 ,1 5 2 .3 5 4 ,0 0 0 5 .9 9 7 ,7 0 1 ,6 0 0 1 3 6 ,4 2 1 ,7 0 0 6 8 7 .7 2 6 .6 0 0
Nov. 8 ............................. 6 .1 9 6 .3 3 4 ,1 0 0 5 ,0 5 0 ,0 2 0 ,2 0 0 1 3 4 ,3 8 5 ,2 0 0 7 1 9 .9 0 8 ,1 0 0

* mis item Includes gold, silver, legal lenders, national Dank notes and Federal 
Reserve no>es.

N ew  Y o r k  C ity  S ta te  B a n k s  a n d  T r u s t  C o m p a n ie s .—In addition to the returns of “State banks and trust com-Eanies in New York City not in  the Clearing House," furnished y the State Banking Department, the Department also presents a statement covering all the institutions of this class in the City of New York.For definitions and rules under which the various items are made up. see “Chronicle,” V. 98, p. 1661.The provisions of the law governing the reserve requirements of State banking institutions as amended May 22 1917 were published in the “Chronicle” May 19 1917 (V. 104, p. 1975). The regulations relating to calculating the amount of deposits and what deductions are permitted in the computation of the reserves were given in the “Chronicle” April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

Week ended Not. 8 .
Stale Banks. Trust Companies.

Nov. 8 . 
1919.

Differences from 
previous week.

Nov. 8 . 
1919.

Differences from 
previous week.

Capital as of June 30. 
Surplus ns of June 30. 
Loans & Investments.
Specie____________
Currency & bk. notes 
Deposits with tho F. 

R. Bank of N. Y ..
Deposits__________
Reserve on deposits. . 
P. C. reserve to den..

S
25,000,000 
45,703, <00 

711,685,300 
6,933,500 

29,271,300
69,320,000

880,435,800
125,965,900

20.4%

$

Inc. 10,247,500 
Dee. 166,600 
Inc. 88,700
Dec. 104,100 
Inc. 30,333,100 
Inc. 1,014,-00 
Inc. 0.2%

$
105,550,000
175,548,^00

2,201.860,400
12,017,800
22,270,100

231,652,600
2,318,^00,100

322,053,100
18%

S

Inc. 14,185,400 
Dec. 359,600 
Inc. 263,600
Inc. 3,255,300 
Inc. 41,243,100 
Inc. 10,969,300 
Inc. 0.5%

N on -M em b er B a n k s  a n d  Trust C o m p a n ie s .—Following is the report made to the Clearing House by clearing non-member institutions which aro not included in the “Clearing House Return” on the following page:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE.
(Stated in thousands of dollars—that is, three ciphers [000 omitted.)

CLEARING
NON-MEMBERS

Week ending 
Nov. 8 1919.

Capital.
Net

Profits.
Loans,

Dls-
counts.
Invest
ments,

&c.

Cash
In

Vault.

Reserve
with
Legal

Deposi
tories.

Net
Demand

De
posits.

Net
Time
De

posits.

Nat'l
Bank
Circu
lation.

Nat.bks.Sep.12 
St .tebksSepl2 
Tr. cos. Sep. 12

Members of Average Average Average Average Average Average
Fed’! Res. Bank. $ S S S S $ $ $
Battery Park Nat. 1,59(1 1,636 17,025 174 1,639 12,136 136 186

200 623 12,129 236 1,632 11,275 39S
New Netherlanl.. 1600 1076 9,392 214 1,265 7,738 174
W R Grace & Co’s 500 997 6,994 21 897 4,622 1,250
Yorkville Bank__ 200 728 12,498 339 1,196 7,066 5,549
First Nat, Jer City 400 1,382 9,296 46? 950 5,525 389

Total................ 3,400 0,037 67,334 1,451 7,579 48,362 7,508 576
State Banks

Not Members of the
Federal Reserve Bank

100 457 2,996 371 180 3,00fi
600 1,192 13,597 1,294 1,411 14,080

International Bank 600 259 7,263 873 462 7,103 372
North Side, Bklyn 200 244 5,893 418 328 5,290 320

Total................. 1,400 2,154 29,749 2,956 2,381 30,085 692
Trust Companies
Not Members of the
Federal Reserve Bank
Hamilton Tr, Bkln 500 1,089 8,742 542 342 6,849 1,015
Mech Tr, Bayonne 200 435 8,756 235 383 4,253 4.4S4

Total................. 700 1,524 17,493 827 725 11,102 5,499
Grand aggregate.. 5,500 9,717 114,581 5,234 10,685 *89,549 13,699 676
Comparls >n prcvlo us week + 2,703 —346 + 560 + 822 +  352 + 1
Gr’d aggr, Nov. 1 5,500 9,717 111,878 5,580 10,125 88,727 13,347 674
Cr’d aggr, Oct. 25 6.500, 9,717 112,794 5,568 10,779 90,755 13,280 666
Gr’d aggr. Oct 18 5.500 9.717 111,811 5,534 10,755 89,594 13,219 670
Gr’d aggr. Oct. 11 5.200 9.370 109,205 5,616 9,827 80.503 13,030 683

• U. S. deposits deducted, $961,000.
Bills payable, rediscounts, acceptances and other liabilities, $9,494,000. 
Excess reserve, $156,160 Increase, 
t As of Oct. 11 1919.

Nov. 8 . 
1919. Changes from 

previous week.
Nov. 1. 

1919.
Oct. 25. 
1919.

S
3,779,000

566.706.000
453.298.000
126.182.000

S
Dec. 172,000 
Inc. 3.599,000 
Doc. 2.425,000 
I no. 4,060,000 
Inc. 51,000 
Dec. 1,560,000 
Inc. 712,000 
Dec. 4.898,000 
Inc. 2,946,000
Inc. 2,362,000

$
3.951,000

503.107.000
455.723.000
122.122.000
12.905.000
15.701.000
24.048.000
73.445.000
70.073.000
21.649.000

$
Loans, dlsc’ts & Investments. 
Individual deposits. lncl. U.8 . 567.900.000

457.889.000
Time deposits__________ _
United 8 tates deposits*------
Exchanges for Clear. House..
Due from other banks---------
Cash In bank & In F. R. Bank 
Reserve excess In bank and 

Federal Reserve Bank-----

13.016.000
14.201.000
24.760.000
68.547.000
73.019.000
24.011.000

12.841.000
18.665.000
22.736.000
71.261.000
73.767.000
25.213.000

B o s to n  C le a r in g  H ou se  B a n k s .—We give below a summary showing the totals for all the items in the Boston Clearing House weekly statement for a series of weeks:
BOSTON CLEARING HOUSE MEMBERS.

• Formerly Include 1 under the head of "Individual Deposits."

P h ila d e lp h ia  B a n k s .—The Philadelphia Clearing House statement for the week ending Nov. 8 with comparative figures for tho two weeks preceding, is as follows. Reserve requirements for members of the Federal Reserve system arc 10% on demand deposits and 3% on time deposits, all to be kept with the Federal Reserve Bank. “Cash in vaults” is not a part erf legal reserve. For trust companies n it members of the Federal Reserve system tho reserve required is 15% on demand doposits and includes “Roserve with legal depositaries” and “Cash in vaults.”
Week ending Nov. 8 1919.

Nov. 1 
1910.Two ciphers (00) omUtcd. Members of 

F.R. System
Trust
Cos. Total.

Capital........................... $30,275,0 $3,000,0 *33,275,0 $33,276,0
Surplus and profits--------- 84,379,0 8,145,0 92,624,0 92,465,0
Loans. dl3C'ts & lnvestm'.s 759,007,0 30,503,0 789,610,0 806,956,0
Exchanges for Clear. House 29,368,0 566,0 29,932,0 25,896,0
Due from banks------------ 125,522,0 18,0 125,540,0 117.700,0
Bank deposits--------------- 149,109,0 366,0 149,445,0 146,701.0
IndK Idual deposits------ - 524,941,0 21,671,0 646,512,0 637.054,0
Time deposits......... ......... 5,995,0 _____ 5,995,0 6,975,0
Total deposits_________ -
U. S. deposits (not Included)

680,045,0 21,937,0 701,952,0
20,792,0

690,330,0
22,848,0

Res've with Fed. Res. Bank 55,125,0 ___ 65,125,0 54.970,0
Rcs've with legal deposit's. _____ 3,092,0 3,092,0 3,116,0
Cash In vault*.................. 13,140,0 860,0 14,000,0 14,170,0
Total reserve A tash held.. 6S ,205,0 3,952,0 72,217,0 72.202,0
Reserve required------------ 52,095,0 3,198,0 65,293,0 55,318,0
Excess res. <fc cash In vault. 16,170,0 751,0 17,924,0 16,944,0

Oct. 25 
1019.

* Cash In vault Is not counted as reserve for Federal Reserve bank members.
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Mamber Ban£3 of the Federal Ra3erve System.—-Following i3 the weekly statement issued by the Federal Reserve Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the differen items fa tne statement were given in the statement of Dec. 14 1917, published in the “Chronicle” Dee. 29 1917, page 2523.

STATEMENT SHOWING WUNO.PAL ^ S O U a C E ^ N O  U ^ . U T V  ITE H JO P LOCATED ,N  CENTRAL RESERVE AND OTHER

Aggregate increases of 104.8 millions in net demand deposits, reflecting 
largely net withdrawals of Government deposits and a further increase In 
loans and Investments, are indicated by the Federal Reserve Board s weekly 
statement of condition on October 31 of 783 member banks in leading cities.

Little change is seen in the holdings of United States bonds and Victory 
notes, the former showing an increase of less than 2  millions and the latter 
—a decrease of 4.6 millions. Treasury certificates on hand declined 25.5 
millions, largely at the banks in the Federal Reserve bank cities, while 
loans secured by U. S. war obligations fell off 18.7 millions, largely outside 
° f  New York City. Loans secured by stocks and bonds, went up 51.8 
millions in New York City and 77.1 millions at all reporting banks. All 
other loans and Investments show a growth for the week of about 31 millions, 
notwithstanding a decline of over 14 millions reported under this head by

the New York and Chicago banks. For the first time during the present 
year the proportion of the combined holdings of Government war securities 
and war paper to the total loans and investments of all reporting banks is 
shown its leas than 2 0 % , while the proportion of loans secured by stocks and 
bonds shows a rise for the week from 2 0 .4  to 2 0 .8 %.

As against net withdrawals of 83.6 millions of Government deposits the 
statement indicates an increase of 104.8 millions in other demand deposits 
(net), of which over one-half represents the increase at the New York banks, 
and a gain of about 8 millions in time deposits. Reserve balances with the 
I'cderaI Reserve banks show an aggregate increase of 19.6 millions, largely 
in New York City. Total borrowings from the Federal Reserve banks show 
an increase for the week of 43.1 millions ar.d constitute nearly 80% of the 
total bills held under discount on October 31 by the Federal Reserve banks.

1. Data for ah reporting banks In each district. Three ciphers (000) omitted.

Three ciphers (000) omitted. Boston. Veto York Phtlalei. Cleveland Richm'd Atlanta Chicago St.Louis if Inneap Kan. City Dallas. San Fran. Total.
Number of reporting banks________

*U. 8. bonds to secure circulation___
•Other U. S. bonds*............. ..............
U. S. Victory notes_______________
U S. certificates of indebtedness..

Total U. 8. securities____________
Loans secured by U. 8. bonds, A c .. 
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 'eposits______ ________
Bills payable with F. R. bank______
Bills rediscounted with F. R. bank.

46
314,023

15,952
8,946

31,017

112
$48,048
284,750
125,415
446,205

56
$11,097

30,284
15,539
46,262

90
$41,941

62,449
30,494
73,54--

RO
$25,971
37,417
14,888
20,934

47
$14,015

27,827
1 0 ,8 8 8
33,029

100
$20,893
47,183
52,105

108,815

35
$17,154

14,667
7,351

20,497

35
$7,120
11,070
5,182

25.654

77
$14,467
26,967
10,899
20,677

43
$19,273
20,439

4,4.34
14,800

60
$.34,605
55,311
12,172
57,185

$268,612
634,316
298,313
904,623

$69,93?
48,583

213,406
659,698

79,233
23,991

802,737
123,247
20,456
21.957
60,064

$904,418
688,104

1,539,603
5,216,646

705,387
117,768

5,197,63?
425,13s
213,922
575.251
135,715

$103,132
153,211
218,172
470,516

69,658
17,10?

675,267
22,453
27,434

137,947
37,884

$203,432
97,609

323,304
795,797
91,762
32,902

824,113
321,023

26,735
84.961
33,740

S99.210
38,822

108,375
333,465

37,931
16.696

358,420
95,569

7,986
47.255
17,050

$35,750
28,260
44,783

343,240
33,740
13,410

275,707
119,843

4,086
54.424
30.645

5229,001
88,957

351,881
1.267,263

176,503
66,602

1,320,248
464.404

27.467
95,231
43.300

5 59,669 
23,85' 

140,497 
290,835 

41,560 
10,660 

326,012 
105,323 

6,616 
32,92? 
18,986

$49,026
13,903
33,474

262,908
24,71?

9,265
265,884

53,691
5,805

24,712
18,095

$79,010
18,773
71,056

470,735
57,410
15,335

452,755
84,545

4.936
59,150
25.714

$58,946
6,460

28,827
197,392
23,361
10.779

209,541
31,582
5,530

17,388
7,814

$159,273
24,194

119,922
707,040

70,763
23,782

575,965
329,645

4,337
43,286
24,462

$2,105,864
1,233,739
3,243,300
9,015,535
1,402,026

358,293
11,284,288
2.1S1.473

355,360
1,194,489

503,480

3. Data for Btnks In Federal Reserve Bank and Branch Cities and All Other Reporting Banks.

Three ciphers (000) omitted.
New York. Chicago. All F.R.Bank Cities F. R. Branch Cities AU Other 

ReprrrUno Hanks. Total.
Oct. 31. Oct. 24. Oct. 31. Ocf. 24. Oct. 31. Oct. 24. Oct. 31. Oct. 24. Oct. 31. Oct. 24. Oct. 31. Oct. 24. May 2.

Number of reporting banks...........
U. 8. bonds to secure circulation.
Other U. 8. bonds*_____________
U. 8. Victory notes.......................
U. 8. certificates of Indebtedness

Total U. 8. securities________
Loans secured by U. 8. bonds, Ac. 
Loans secured by stocks and bonds

other than U. 8 . securities_____
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 
Ratio of U. 8. war secure, and war 

paper, total loans A Invest’t. % 
• Including Liberty bonds.

71
$38,351 
254,326 
109.770 
419,S26

71
$38,351
252,492
111 ,011
42.8,658

44
$1,439
14,582
24,457
56,740

44
$1,439
14,63?
24,600
56,825

267
$101,986

374,316
175.370
625.667

267
$102,151

371,191
178,319
649,833

179
$65,519
134,771
63,225

164,166

179
$65,459
134.416
64,629

165.333

$101,077
125,229
59,71?

114,790

337
$101,079

126,714
59,939

114,960

783
$268,612
634.316
298,313
904,623

783
$268,869
632.321
302,887
930,126

771
$269,287
669,736

2,328,124
822,273
649,336

1,455,617
2.861,690

668.943
104,869

1.765,169
343,534
211,125
519,785
167,234

24.8

830,512
650,917

1.403,773
2,864,89?

651,630
113,682

1,700,777
346,87)
264,953
494,197
145,899

25.1

97,224
63,954

274,186
693,341
119.841
36.653

878,183
174,440

19,02?
41.68.3
26,734

14.2

97,502
72,787

258,705
704,243
123,108
39,600

885,47?
173,95?
22.332
41,433
27,569

14.9

1.277,339
996,449

2,464,429 
•5.669,255 
1,056,i79 

204,645 
3,037,102 
1,052,573 

300,579 
825,607 
359,345

2 0 .8

1.301,494
1.009,550

2,380,301
5,674,349
1.042,126

218.121
7,949,834
1.051.074

373,327
818.317
328,665

21.3

427.711
125.768

385,673 
1.653,149 

179,044 
64,327 

1.545,46'* 
591,466 

30,388 
217,322 

75,314

18.8

429,837
131,986

391,347
1.638,003

175,175
64,592

1,536,016
587,637
37.873

219,394
69,576

19.2

400,814
111,522

393,198
1,693,131

165,803
89,326

1,701.717
537,434
24,393

151.560
68,821

15.8

402,692
110,870

394,520
1,674.155

165,055
91,86?

1,693,679
534,827

27,755
150,25?
68,612

16.0

2,105,864
1.233,739

3.243,300
9,015,535
1,402,026

358,298
11,284,22?
2.1S1.473

355,360
1,194.489

503,480

19.7

2,134,023
1,252,406

3,166,16?
8,984,507
1,382,356

374,581
11,179,52?’
2,173,53

438.955
1,187,969

466,853

2 0 .1

3,267,147
1,085,333

10,326*,85i
1,273,146

347,320
10,322,632
1,720,352

727,905
1,244,133

243.671

27.8

T.h° Tf,^eraI Reservo Banks.— Following is the weekly statement issued by the Federal Reserve Board on Nov. 7rth.r ndfllt.lnn nf nvor mMl nnc tn tbn L'neinnni r>„—  1 1._» .. _ _, „FVrt.Il'rr add,itlon ovcr, 1,00 millions to the Federal Reserve banks’ total bill holdings also substantial increases In reserve deposits and Federal Re
serve note circulation are indicated by the Federal Reserve Board s weekly 
bank statement issued as at close of business on November 7 1919

War paper on hand went up 89.9 millions, the increase being even larger 
attheNew York Re-ervebank. The rise is attributed chiefly to the demand 
forfunds in connection with payments on British band subscriptions. Other 

 ̂ tm 29 millions, while acceptances on hand show a gain
millions. Considerable interbank shifting of acceptances is noted, 

the Cleveland, Chicago and St. Louis banks reporting large increases in 
their acceptance holdings as a result of purchases from other Federal Re
serve banks, whHe the acceptance holdings of the New York Bank declined 
about 31 millions. On the other hand the amount of paper held under

rediscount for other Federal Reserve banks (all held by the Chicago bank) 
shows a decline from 28.9 to 17.8 millions. Treasury certificates on hand 
declined 1.1 millions, though the circulation o f Federal Reserve bank notes 
which are largely secured by these certificates, went up about 2 .6  millions.

As against a decrease of 36.8 millions in Government deposits the state
ment Indicates increases o f 73.4 millions In reserve deposits and of 16.5 mil
lions in the "float carried by the Reserve banks. As a result net deposits show an increase of.about 2 0  millions.

The week saw a further decline of 18.4 millions In gold reserved, o f 18 2 
millions In total cash reserves and an increase of 53.9 millions in Federal 
Reserve note circulation. The banks’ reserve ratio shows a decline from *• tO 4b>o yo •

C o m b in e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o p  B u s i n e s s  N o v . 7

RESOURCES.
Oold coin and certificates________
Gold settlement fund, F. ft. Board 
Ookl with foreign agencies________H i l l

Total gold held by banks______ __
Oold with Federal Reserve agentsi II I ”  
Gold redemption fund______________~~~~

Total gold reserves___________________
Legal tender notes, silver, Ac_____ H i l l

Total reserves___________________
Bills discounted:

Secured by Govt, war obligations____
All other__________________________ 2

; Bills bought In open market.......... I I IIH

Total bills on hand___________________
U. 8. Government bonds......... ........H II
U. 8. Victory Notes________________IH
U. 8. certificates of Indebtedness____II
All other earning assets________________I

Total earning assets__________________
Bank premises..________________________

'Gold In transit or In custody In fjreigD
oounirles_______________________  ____

Uncolhc eu items and other deductions
from gross deposits__________________

8% redemp fund agst. F. R. bank notes 
All other resources______________________

Total resources____________________
LIABILITIES.

Capital paid In_____________________ . . .
Surplus____________  HI
Government deposits..................  '
Due to members, reserve account..1111]
Deferred availability Items________ H I ""
Other deposits, lncl. for. Govt, creditsll

Total gross deposits_____________ ;____
P. R. notes In actual circulation_H H
F. R- bank notes In circulation— net llabl 
All other liabilities______________________

Total IlsMIlrtes_______________

1919.
Nov. 7 1919. Oct. 31 1919 Oct. 24 1919 Oct. 17 1919 Oct. 10 1919 Oct. 3 1919 Sept. 26 1919 Sept. 19 1919 Nov. 8 1918.

S
244.836.000
429.429.000
127.165.000

S
254.027.000
444.126.000
129.923.000

$
248.375.000
465.535.000
132.983.000

$
251.954.000
461.193.000
106.917.000

S
245.485.000
496.904.000
108.123.000

$
242.405.000
516.335.000
108.892.000

$
239.168.000
502.506.000 

79,370.000

S
230.047.000
512.050.000 

45.479.000

$
386.437.00#
435,452,000

5.829,000
801.430.000 

1,207,275,000
110.860.000

828.076.000 
1,205,576,000

104.348.000

846.893.000 
1.197.933,000

101.799.000

820.064.000 
1.201.302,000

107.077.000

850.512,000
1.186,697,000

94,119,000
867.632.000 

1.166.398,000
101.252.000

821.044.000 
1.196,325,000

100.485.000

787.606.000
1.208.961.000

95.399.000

827,718,000
1,145,640.000

73.233,000
2,119,565,000

67,804,000
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
2,046.591.000

54,248,000
2,187,369,000 2,205,592,000 2,214,561,000 2,199,185.000 2 ,202,100.000 2,205,511,000 2.187,505.000 2.162.057,000 2,100,839,000
1,771,028,000

418.461.000
433.586.000

1,681,082,000
447.465.000
394.355.000

1,666,055.000
416.084.000
368.846.000

1,698.885,000
422.842.000
342.938.000

1.672,797.000
401.058.000
326.852.000

1,654.166,000
361.771.000
326.667.000

1,572,503,000
309.779.000
342.491.000

1.383,896,000
261.985.000
353.817.000

1,316,967,000
480.271.000
374.522.000

2,623,075,000
26,846,000

84,000
273,199,000

2.522.902,000
26,845,000

84,000
274,325,000

2,450,985,000
27,095.000

8 6 .0 0 0
273,585,000

2,464,665.000
27,097,000

87,000
269,414,000

2,400,707,000
27.096.000

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

2,171,760.000
29,479,000

•Vi.VsV.oo#
28,000

2,923,204,000
1 2 ,222,000

2,824.156,000
13,357,000

2,751.751.000
13,358,000

2.761.263.000
13,336,000

2.695.487,000
13.319.000

2.632.983.000
13.184,000

2,503,088.000
13,146,000

2.349.971.000
13,146,000

2,293,223,000

19,242,000 19,242,000 19.242.000 46,355,000 46.355,000 46,355,000 80,246.000 114.138.000
917,936,000

13,408,000
8,225,000

855.795.000
13,333,000
7,869,000

918.008,000
12.571.000
9,139.000

1.115.812.000
12.331.000
13.530.000

853,658,000
12,636.000
8.494,000

861.955.000
11.897.000
10.246.000

827,404,000
11.503.000
8.998,000

1.025.122.000
11.289.000
1 0 .886.000

687,468,000
3.924.000

18.790.000
6.0S1,606,000 5,939,344,000 5,938,630,000 8.161,812,000 5,832,049,000 5,782,131,000 5,631,890.000 5,686,609,000 5,104,244.000

86.267.000
81.087.000
63.687.000 

1,906,867,000
739,384,000
97.750.000

86.013.000
51.087.000

100.465.000 
1,833,481,000

693.766.000
97.843.000

85.863.000
81.087.000
83.954.000 

1.813,563,000
733,227.000
98.878.000

85.540.000
81.087.000

133.639.000 
1.841,101,000

882.156.000
101.430.000

85.391.000
81.087.000
80.067.000 

1,777,859.000
688,734,000
97.203.000

85.350.000
81.087.000
78.832.000 

1.765.863,000
691,968,000

97.913,00

85.296.000
81.087.000
61.276.000 

1.731.413,000
653,381.000

95.654.000

85.208.000
81.087.000
78.134.000 

1.651.426.000
802.715.000
106.899.000

79,824,000
1.134.000

160.256.000 
1,545,990,000

527.796.000
114.941.000

2.507.688.000
2.806.759.000 

257,572,000
42,233,000

2.725.555.000
2.752.876.000 

254.933,000
38,880,000

2.729.652.000
2.753.457.000 

251.590,000
36,981,000

2.958.326.000
2.752.569.000 

249.675,000
34,615,000

2.643,863,(100
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

2.348.989.000
2.558.196.000

68.864.000
47.237.000

„* lucludcs_One-\ear Treasury Notes.
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Nov. 7 1010. Oct. 31 1919. Oct. 24 1919. Oct. 17 1919. Oct. 10 1919. Oct. 3 1919. Sept. 26 1919. Sept. 19 1919. Nov. 8 1918.

Ratio ol gold reserves to net deposit and
45.3% 46.3% 47.0% 46.1% 47.0% 47.7% 48.4% 49.4% 50.6%

Ratio of total reserves to net deposit and
46.8% 47.9% 48.7% 48.3% 49.1% 49.7% 51.0% 52.5% 49,8%

Ratio of total reserves to F. R. notes In 
circulation after setting aside 35%  
against net deposit liabilities------------- 51.6% 56.6% 57.6% 57.1% 58.1% 69.1% 60.8% 62.5% 59.4%

Distribution by Maturities—
1-15 days bills bought In open market..
1-15 days bills discounted--------------------
1-15 days U. S. certlf. of indebtedness..
1-15 days municipal warrants---------------

15-30 days bills bought In open market..
15 30 days bills discounted......... ............ ..
15-30 days U. 9. certlf. of Indebtedness..
18 30 days municipal warrants..................
Sl-80 days bills bought In open market..
81-60 days bills discounted......... .................
81-60 days U. 9. certlf. of Indebtedness..

$
76.671.000 

1,723,833,000
21.066.000

99.432.000
119.955.000

10.993.000

176,945,006
144.535.000
22.507.000

$
83.577.000 

1,770,521.090
20.067.000

*90,740,000
103.418.000 

6,499,000

159.536.000
143.943.000
23.497.000

$
88,601,000

1,721,280,000
31.814.000

‘79,954’,665
115.559.000 

3.000,000

124.124.000
143.163.000
25.762.000

_  $
95.063.000 

1,777,863,000
32.290.000

‘50,443’, 565
109.132.000 

4.999,000

l-37.462-.565
162.437.000

18.227.000

S
95.228.000 

1,753,690,000
14.156.000

’63,772,655
77.632.000
15.500.000

12’9,186,555 
167,147,000

13.497.000

S
104.417.000 

1.657,457,000
20.856.000

’69,704,665
117.639.000

16.850.000

116,849,556
167.570.000 

9,499,000

S
108.414.000 

1,532,058,000
23.605.000

’85,982,665
120.183.000 

10,000,000

112,931’,666
154.918.000

12.500.000

$
101.631.000 

1,317,455,000
89.703.000

1M ,’035’,606
68.299.000 

9,000,000

l-62-.72Y.666
190.393.000

19.700.000

S
11 354 320 000

1 15,701,000 
7,000 

\ 176,019,000 
1

101,000

\ 304,615,000
/ 10,684,000

15,000
81-60 days municipal warrants---------------
81-00 days hills bought in open market.. 80.401.005

186,561,000
69,5)2,000
99,017,000

76.167.000
91.868.000

56.248.000
63.495.000

41,144,666
64.444.000
24.177.000

34,904,666
65.329.000
28.229.000

34,371,655
68.568.000
25.537.000

44.534.666
62.922.000
23.972.000

\ 319-973-000 

1 3,557,000
81-00 days U. 9. certlf. of Indebtedness.. 5,517,000 12,655,000 14,875,000 19,769,000
81-00 days municipal warrants---------------
Over 90 flays bills bought in open market 
Over 90 days bills discounted......................

77,0)0
14,555,000

213,111,000

"" 722,000 522,000 793,666 793,566 7*93.666
6,812.000

180,605,000

\ 16,833,000
11,648,000

211,607,000
10,239,000 

198.13 4,000
8,800,000

194,129,000
7,942,000

200,221,000
7,951,000

187.714,000
6,555,000

179,439,000
i

61.913,000
6,000

Ovtv- qo days municipal warrants----------- ................. ................. ................. ................. ................ - ... ...........r :
federal Reserve Notes— 3,000,867,000 2,953,709,000 2,980,610,000 2,970,132,000 2.9 49,244,000 

237,560,000
2,899,122,000 2,875,259,000 2,851,622 009 

230.364.000
2,743,686,000

185,490,000194,103,000 205,824,000 227,153,000 217.563,000

In actual circulation---------------------
fed. Res. Notes (Agents Accounts)—

Received from the Comptroller----------
Returned to the Comptroller-------------

2.805.759.000

5.665.380.000 
2,281,864,009

2.752.876.000

5.620.180.000
2.241.892.000

2.753.457.000

5,577 160,000
2.187.243.000

2.752.569.000

5.511.620.000
2.154.160.000

2.741.684.000

5.461.940.000
2.122.288.000

2,708,186,000

5.380.120.000
2.085.335.000

2.655.354.000

5,328,000,000
2.040.819.000

2.621.258.000

5.260.280.000
1.998.416.000

2.558.196.000

3.609.760.000 
572,078.000

Amount chargeable to Fed. Res. agent 
in hands of Federal Reserve agent-----

3,333,516,000
332,649,000

3,37.3,288,000
419,588,000

3,389,917,000
409,307,000

3,357,460,000
387,328,000

3.339,652,000
390,403.000

3,294.785,000
395.663,000

3,287,181,000
411,922,000

3.261,864.000
410.242.000

3,037,682,000
293,996,000

Issued to Fe'deral Reserve banks------ 3,000,867,000 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 2,743,686,000

How Secured—
By gold coin and certificates..................
By lawful money----------------------------

238,248,000 242,249,000 242,248,000 242.248,000 244,248,000 242.243.000

1,732.724,666
93.608,000

830.542.000

247,248,000 

1,678,934,566

245,408,000 

1,642,661*666

198.176.000

1,598,016,006
78,586,000

868.878.000
1,793,592,000 1,753.124,000 1,782,677,000 1,768.830.000 1,76*2,5-47,665

Gold redemption fund------------------------
With Federal Reserve Board-------------------

93,363,009
875,659,000

83,668,000
242,249,000

90,999,000
864,686,000

91,949.090
867,105.000

88,108,000
854.341,000 849,144,000 86L632!000

Total____________________________ 3,000,867,000 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 2,743.686,000

Eligible per delivered to F. R. agent------ 2,530,781,000 2.427.125.000 2.366,882.000 2.371.047.000 2.312.574.000 2,264.643.000 2.134.553.000 1.913.595 00" 2,116.238,00 A

STATEMENT OP RESOURCES ANI> 1.IAB1I ITIESOF EACH OP TUB H  FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NQV 7

Two ciphers (00) omitted. Boston. New York Phila. Cleveland. Richmond Atlanta Chicago. St. Louis. Mlnneap. Kan City Dallas. San Fran. Total
RESOURCES.

Gold coin and certificates---------
Gold Settlement Fund. F R. B’d 
Gold with Foreign Agencies------

S
8.191.0 

38,898,0
9.283.0

X
149,896,0
61,303,
46,669,0

X
1 ,110,0

35.717.0
10.173.0

X
19.347.0
35.531.0
10.428.0

S
2.294.0 

37,492,0
6.231.0

X
7.981.0 

12,013,0
4.578.0

$
24.046.0
89.076.0
15.133.0

S
2,662,0

24,712,0
5,977,0

$
8.434.0 

19,646,0
3.433.0

X
147,0

28,280,0
6,104,0

X
7.093.0 

17,255,0
3.306.0

X
13,635,0
29,500/

5,850,0

S
244.836.0
429.429.0
127.105.0

Total gold held by banks--------
Gold with Federal Reserve agents 
Gold redemption fund---------------

55.372.0
71.035.0 
17,746/

257,86=1,0
285,365,0

24,872,0

47,000/
81,251,0

7,901,0

65,306,0
118,962,0

852,0

46.017.0
50.265.0 

8,694,0

24.572.0
54.380.0 

6,529,0

123.255.0
279.605.0 
23,180,0

33.351.0
69.334.0 

5,374,0

31.513.0
35.280.0 

2,669,0

34.531.0
35.849.0 

3,656,0

27.654.0
25.801.0 
2,845,0

48,991/
99,842/.

4,512,0

801.430.0 
1,207,275,0

110.860.0

Total gold reserves....................
Legal tender notes, silver, &c—

145,153/
5,707/

568,105,0
50,030,0

136,152,0
190,0

185,120,0
871,0

104,976,0
195,0

85,787,0
1,162,0

433,040,0
2,367,0

108,059,0
4,834,0

69,462,0
80,0

74,036,0
328,0

56,300,0
1,748,0

153,375/
292/

2,119,565,0
67,804,0

Total reserves------------------------
Bills discounted: Secured by Gov

ernment war obligations (a).
All other....... ................................

Bills bought In open market (b).

150.800.0

127.504.0
13.549.0
0 2 .022.0

618.135.0

795.212.0
109.139.0 
54,323,0

136.342.0

186.560.0 
23,415,0

887,0

185.991.0

111.733.0
27.473.0
68.402.0

105,171,0

84.580.0
12 .666.0 
0,469,0

86.949.0

69.548.0
36.370.0
12.871.0

435.407.0

170.269.0
51.825.0
92.402.0

112,893,0

48.297.0
21.977.0
18.544.0

69.542.0

31.309.0
21.757.0
21.137.0

74.364.0

53.452.0
49.370.0 

471,0

58.048.0

36.389.0
20.482.0 

1,505,0

153,067,0

56,085/
30.438.0
93.953.0

2.187.309.0

1.771.028.0
418.461.0
433.586.0

203,735.0 958,674,0 210,862,0 207,608,0 103,715.0 118,789,0 314,496,0 88,818,0
1,153,0

74.203.0 103,323,0 58.376,0 180,470,C 2,623,075,0
U. S. Government bonds----------- 639,0 1,257,0 1,385,0 844,0 1,234,0 375,0

5,0
4,477,0

25,0
8,389,0

84,0
273,199,0G. 8. Government Victory bends 

U. 8. certificates of Indebtedness
4,0 50,0 17,084,0 12,831,0 8 ,200,0 1 0 .0S2/21,430,0 74,708,0 29,215,0 24,125,0 11,660,0 15,164,0 39,705,0

Total earning assets--------------- 225,714,0 1,034,689,0
3,994,0

241,462,0
500,0

232,577,0
889,0

116,609,0
463,0

134,333,0
503,0

358,678,0
2,936,0

107,055,0
691,0

82,733,0 125,022,0
402,0

70.542,0
382,0

193,790/
400,0

2,923,204,0
1 2 ,222,01,062,0

Gold In transit or In custody In
19,242,0

239,109,0

2.867.0
1.660.0

19,242,0
Foreign Countries___________

Uncollected Items and other de
ductions from gross deposits.. 

5 % redemption fund against 
Federal Reserve bank notes.. 

411 other resources_____________

62,502,0

1,072,0
313,0

77,565,0

1,450,0
667,0

66,660,0

1,190,0
663,0

83,422,0

751,0
1,052,0

36,889,0

771.0
214.0

97,158,0

2 ,111.0
1,253,0

64,769,0

636.0
272.0

20,891,0

402.0
167.0

71,352,0

957.0
502.0

53,638,0

646.0
607.0

43,921,0

655.0
855.0

917,936,0

13,408,0
8,225,0

441,583,0 1,919,696,0 157,986,0 487,970,0 307,568,0 259,659,0 897,543,0 286,316,0 173,735,0 272,599,0 183,763,0 393,288,0 6,081,606,0
' ’  LIABILITIES.

Capital paid In-------------------------- 7.101.0
5.206.0

22,082,0
32,922,0

7.774.0
5.311.0

9.420.0
5.860.0

4.324.0
3.800.0

3.442.0
2.805.0

12.256.0
9.710.0
6.977.0 

254,783,0
91.397.0

9.321.0

4.026.0
2.539.0

3.051.0
2.320.0

3.939.0
3.937.0

3.410.0
2.029.0
2.427.0

56.949.0
40.783.0

2.008.0

5.442.0
4.578.0
7.710.0 

108,958,0
25,361/

0,497,0

86.267.0
81.087.0

Government deposits-----------------
Due to members, reserve account
Deferred availability Items.........
All other deposits----------------------

4.603.0 
118,028.0
59,920.0

6.093.0

21.359.0
806.972.0
157.339.0
44.922.0

2.151.0 
115,904,0
68,939,0

6.710.0

5.399.0 
130,908,0
58,927,0

5.984.0

2.347.0
64.776.0
74.137.0
3.588.0

3.145.0
48.596.0
32.547.0

2.682.0

64.900.0
54.244.0 

3,664,0

54.330.0
17.743.0 
2,104,0

81.763.0
58.047.0 

3,577,0

1,906,867,0
739,384,0

97,750.0

Total gross deposits---------------
F. R. notes In actual circulation. 
F. R. bank notes In circulation

— net liability--------------------------
All other liabilities...........................

189.244.0
215.598.0

21,368,0
3,060,0

1,030,592,0
763,700,0

55.269.0
15.131.0

193.704.0
219.870.0

27,767,0
3,560,0

201,218,0
246,549,0

21,879,0
3,044,0

144.848.0
141.365.0

11,343,0
1,788,0

86.970.0 
150,379,0

14.335.0 
1,728,0

362.478.0
467.103.0

41,285,0
4,711.0

126.093.0
135.550.0

16,552,0
1,476,0

75.180.0
83.969.0

7.960.0
1.255.0

146,668,0
97.369.0

18.556.0 
2 ,110,0

102,167,0
64,921,0

9.983.0
1.253.0

148.526.0
220.350.0

11,275,0
3,111,0

2.807.688.0
2.806.759.0

257,572,0
42,233,0

Total liabilities........................
Mem oranda— Contingent liability 

Discounted paper rediscounted

441,533,0 
as endors

1,919,696,0 
er on:

457.9S6.0 

16,025,0 

R. banks:

4S7,970,0 307,468,0 259,659,0

1,750,0

S97.543,0 2S6.316.0 173,735,0 272,599,0 183,763,0 393,288,0 1,081,606,0

17,775,0
wltb other F . R banks--------

(a) Includes bills discounted for
other F. R. banks, vlt..............

lb) includes bankers' acceptances 
Without their endorsement...

bought fr om other F.
25,065,0

............
17.775.0

45.034.0 15,014,0
............ ............ ............

0.176

17,775.0 

1 04,289,0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOV 7 1919.STA

Two ciphers (00) omitted. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicaoo. St. Louis. Minneap Kan.CUy. Dallas. San Fran Total.
Federal Reserve notes:

Received from Comptroller—
X

448,080,0
172,377,6

X
1,846,100,0

894,275,0

X
480.780.0
223.241.0

X
439.460.0
155.971.0

X
288,180,0
117,501,0

X
281,000,0

81.794,0

X
783.120.0
251.700.0

X
270.900.0
100.672.0

X
145,480,0
49,894,0

X
188,420,0
77,975,0

X
131,740,0
44,410,0

X
302.120.0
108.954.0

X
5.005.380.0
2.281.804.0

Chargeable to F. R. Agent— 275,703,0
51,281,0

951.825.0
116.600.0

257,539,0
25,630.0

283,489,0
22,860,0

170,679,0
24,458,0

199,206,0
44,450,0

528,420.0
40,040,0

170,228,0
15,310,0

95,586,0
9,780,0

110,445,0
7,400,0

87.230.0
19.330.0

253,100,0
4,900,0

3,383,516,0
332,619,0

Issuer! to F. R. Rank, less amt. 
returned to F. R. Agent for 
redemption'

Oollat'l security for outst’g notes: 
Gold coin and ctfs on hand..

224,422,0 835.225.0

183.740.0 
16,625,0

231,859,0 260,629,0

26,125,0

146,221.0 154,750,0

2,500,0

488.380.0

8,381,0
271.224.0
208.775.0

151,418,0

4,000,0
2,403,0

62.931.0
85.084.0

85.806.0

13.052.0

102,985,0 07.900.0

8.831.0
4.486.0

12.434.0
42.099.0

218,200,0 3,000,867.0

238.248.0 
93,368,0

875.059.0 
1,793,592,0

14,035,0 12,862,0 12,837,0 2.265,0 3,186,0
49,000,0

100,070.0
20,800,0
50,520.0

32.800.0
67.136.0

87,971,0
148,424,0Gold Set'm't Fund. F R. B'd. 

Eligible paper, mln’m required
57,000,0

153,387,0
85,000,0

549,860,0
68,389,0

150,608,0
80,000,0

141,667,0
48.090.0
95.956.0

Total______________________ 224,422,0 835,225,0 231,859,0 260,629,0 146,221,0 154,756,0 438.3S0.0 154,418,0 85,806,0 102,985,0 67,900,0 243,206,0 3,000,867,0
amount of eligible paper deltv

203,735,9 957,794,0 172,900,0 189,520,0 99,551,0 105,631,0 314.343.0
488.380.0 
21,277,0

88,740,0 66,941,0 103,323.0 58,370,0 169,921,0 2,530,781,0
3,000,867,0

194,108,0F R notes outstanding________
F R. notes held by bank_______

221,42 2,0 
8,824,0

835,225,0
71,525,0

231,859,0
11,989,0

260,629,0
14.OS0.O

146,221,0
4,856,0

151,756,0
4,377,0 18,838,0 1,837,0 5!blo!o 2!970;o 27,910,0

F. R note* tn actual circulation. 215,598.0 763,700,0 219,870.0 246,549,0 141.365,0 150,379,0 467,103,0 135,530,0 83,909,0 97,369,0 64,921,0 220,356,0 2,800,759,0
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M m x h t x s 7  ( g a z e t t e .
Wall Street, Friday Night, Nov. 14 1919

Railroad and Miscellaneous Stocks.— The onrushing 
tide of speculation in Wall Street that has been accumulating 
force for several months past met an obstacle this week which 
it was powerless to resist or overcome. When call loan rates, 
after reaching 2 0 %  on Monday and 2 5 %  on Tuesday, moved 
up to 3 0 %  on Wednesday, inflated or fictitious values simply 
faded away and a considerable list of shares sold at from 25 
to 115 points lower than last week’s closing prices. This list 
does not, however, include any railway issues. The most 
vulnerable of these dropped only from 5 to 10 points and in 
several cases full recovery has been made in the reaction which 
set in on Thursday and continued with a good deal of irregu 
larity to-day.

When at the lowest Texas & Pacific had lost 12K  points 
within the week, Southern Pacific 9, Canadian Pacific and 
Reading (jj^, Atchison 5 and others in this group from 3 to 
4J/2, while a glance at the movement of the speculative indus
trial stocks shows at the same time General Motors had de
clined 115 points, Am . Tobacco 6 2 % , M ex. Pet. 62, Chandler 
Motors 4 7 % , Pierce Arrow and Bald. Loco. 36, Studebaker 
28, At. Gulf & W . I. 2 1 %  and U . S. Rubber 19.

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow:

STOCKS.
Week e .di gNov. 14.

Sales
for

Week
Range for Week. Ra ge since Jar . 1.

Louest. Highest. Louest. Highest.
Par Shares S per share. S per s’ are. $ per share S per share.

Am Brake S & Fdy.-lOC 10( 92 Nov lJ 92 Nov 13 90 May 97 July
Amerlc..n Express__lot 300 81 Nov ll 85 Nov lb 76% Sept 103 May
Ann Art) *r _.........  -10. l,00t 8 Nov 1 8% Nov 10 1 Apr 8% Oct
Barnet Lc the-, pref.. _ 801 93 Nov 12 95 Nov ll* 91 Oci 95 N.'.v
Cal Packing, pref___ lOt 200 120 Nov 13 120 Nov 13 109 Mar 120% Oct
Cent A S ■ *. Teleg.101 lot 115 N *v 11 115 N *v 11 107 Jar 120 JuneC St P M A Oin, pref-10C 200 99 Nov 14 99 Nov 14 99 Nov 107 July

28,800 39% Nov 13 43 Nov lu 39% No\ 43% Nuv
C 1 Gr nh ph >ne, pref.. 5 h 94 Nov 14 95 N >v 10 94 N *\ 95% OctConsol Textile...... ........ 9,200 32% Nov 13 37% Nov 14 32% Nov 37% Nov
C ntlnent 1C n yrigliis 1,701 % Nov L % Nov 8 % Sept % SentDetroit Edison_____ 10( 10 112 A Nov 14 112% Nov 14 99% Sept 119 SeptFam-Play-Lasky rights . 8,400 1 Nov 13 1% Nov 14 1 Nov 1% Nov
Fisher body, pref— loo 10b 100% Nov 11 100% NuV 11 91 Feb 110% OctGener. 1 Che.olc. I — 10* 25 200 Nov 11 200 Nov 11 163% Fet 203 NovGene.'. I Cigar, pref. .101) 10b 97% Nov 12 97% Nov 12 97% Nov 100 May

Debenture pref— 100 800 95 Nov 12 95% Nnv IS 95 Oct 101 AugIlomestakc Mining. .101 5 JO 04 >fov 1 05 Nov 13 GO Oct 100 FebIron Pr Duets C nr*—  . 2,30 37 % Nov 15 54% Nov ' 40 N *\ 05 NovKayscr (Julius) & Co.100 100 120 Nov 13 120 Nov 13 105 Apr 130 Apr
Krosee (S S) c  ■____ lot 4;) 140 Nov 1 150 Nov 1 M6% Jan 170 J lyKress (SH) A Co-----100 200 77 Nov 13 78 Nov 13 00 Jan 89% SeptPreferred.... .......... 100 100 110 Nov 11 110 Nov 11 105 Jan 110 Aug
Lee Runt er A Tire rights 8,3,k % NuV 14 1% NuV L % NuV 1% NovLouse-Wiles, 1st prof. 100 100 100 Nov 11 100 Nov 11 94 % Jan 106% JuneMarlin Ruck v t c. o pat 30b 07 Nov 12 07 Nov 11 61% July 80%M ,rtln rry C rim. . 2,'•00 27% Nov 12 .31 % Nov 8 27 % Nov 31% N-ivMaxwell Motors ctf dep. 900 39% Nov 13 41 Nov 13 39% Nov 41

2d pref ctfs dep......... 200 33 Nov 13 33 Nov 13 33 Nov 33 NovM *nt il l' we , ore .100 20< 100 N .v 1 ,0 N *v 8. 1 14 J 1 100%MSt PA SSM , pref.100 300 90 Nov 13 90 Nov 14 90 Nov 109% MayM .rrls A Essex......... 50 15 70% Nov 12 70% N V 12 71% Jan 72 MayMullins Body___o par 5,900 40 Nov 13 49 Nov > 40 Nov 53N»rr lk A Wost, pref.loo 10(. G7 Nov 11 07 N >v 11 07 Nov 70Otis 1 lev t r_________ 2,7( 0 128 Nov 12 140 N *v f 128 Nov 149Otis Steel...................... 8,000 35% Nov 13 39% Nov 14 35% Nov 39% NovPan-Am p A T rights__ 3j,3uo 1 NuV 12 2% Nov 8 1 Nov 3%Pierce Oil, pref__.. 100 2,700 101% Nov 12 103% Nov i 101% Nov 105%Pittsburgh Steel, pref 100 000 93% Nov 8 94 Nnv 12 90% Jan 99%Sears, R eouck, pref. 100 500 115% Nov 1- 118% Nov 14 115% Nov 120Sr Port» Itic > Sugar. 100 320 210 Nov 11 225 Nov 1. 132 Jan257Standard Mill rights___ 885 8% Nov t 9 Nov 11 8 Nov 14Snne-t r Steel lstpt.100 120 110 N >v 11 100 95% 105United Cigar Stores.. 100 100 199 Nov 13 199 Nov 13 107% Jan 255U S In i le h 1 rights . 25,20 30% N .v 13 A5% N v 1 34 Oct 4-0%Wcst’h’se E A M 1st pf50 100 05 Nov 13 65 Nov 13 61 Feb 70 May

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY.

Week ending 
Nov. 14 1919.

Stocks. Railroad,
Ac.,

Bonds.
State, Mun 
& Foreign 

Bonds.
United
States
Bonds.Shares. Par Value.

Saturday...............
M.»n lay...... ..........
Ties lay.................
We lncs lay...........
Thurs lay............. .

770,910
1,470,410
1,870,705
2,704,320
2,199,078
1,4)5,132

$72,554,500
138.039.500
173.687.500
240.717.500 
200,098.400 
132,953,200

$1,344,000
1.836.000
2.203.000
3.115.000
2.285.000
2.865.000

$179,000
1.751.000
1.162.000
1.085.000
1.012.000 

613,000

$8,249,000
13.272.000
10.377.000
13.268.000
14.189.000
11.252.000

Total__________ 10,517,215 S9 ’>4.655,600 $13,618,000 $0,402,000 S70,607,000

Sales at
New York Stock 

Exchange.
Week ending Nov. 14. Jan. 1 to Nov. 14.
1919. 1918. 1919. 1918.

Stocks—No. shares...
Par value...... ..........

Bank shares, par------
Bo ds.

Government bonds—  
State, mun.,Ac..bonds. 
Rll. and misc. bonds..

Total bonds_______

10,517,216
$964,655,600

$70,697,000
6,402,000

13,648,000

3.594.000 
$333,307,975

S23,822.000
9.505.000 

14,530,000

279,433,521
$25,193,854,5S0

$47,200
S2,211,527,8 JO 

242,853,500 
408,759,000

125,621,019
$11,743,172,005

S19.700
$1,037,672,000

237,315,000
291,952,(4)J

$90,057,000 $47,917,000 52,923,140,300 $1,506,939,000
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AXD 

BALTIMORE EXCHANGES.

Week ending 
Nov. 14 1919

Boston. Philadelphia. Baltimore.
Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday .............
Munday............. .
Tues lay............. .
We inesday..........
Thurs lay ............
Friday.................

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

30,414 $30,200 
64,188 104,500 
HOLI DAY 
51,243 123,000 
38,279) 58,250 
23,336! 7,000

5,356
11,018
11,060
18,385
23,125
14,830

$14,100
32,300
39,900
59.000 

2G1.500
18.000

6,675
4,241

HOLI
5,278
5,377
2,572

532,100
19.000 

DAY
20.000 
65,400 
12,000

207.460 $329,550 84,3741 $424,800 24,143 S148.500
State and Railroad Bends.— Sales of State bonds at 

the Board aro Limited to $10,060. Virginia 6s deferred 
trust receipts at 59 to 60.

The market for railway and industrial bonds wras weak, 
in sympathy with the unusual decline of shares but recovered 
somewhat, when pressure was removed in the money and 
stock markets. Local Tractions showing more resistance 
than usual to the weakness in other departments, are only 
fractionally lower than our last quotations, while Balt,. & 
Ohio 6s and So. Pac. 5s have lost more than a point. On the 
other hand St. Pauls and Union Pacific have been relatively 
strong features.

United States B ones.— Sales of Government bonds at 
the Board include only $10,000 Panama 3s coup, at 89 and 
the various Liberty Loan issues. Daily prices are given below. 
For weekly and yearly range see fourth page following.

First Liberty Loan f High
3%s, 15-30 year, 1932-47 { Low.
Total sales in SI ,000 units. 

Second Liberty Loan | High 
4s, 10-25 year conv, 1942 {Low. 
„  ICloseTotal sales In $1,000 units_____

Second Liberty Loan (High
4s, convertible, 1932-47 {Low. 
_  , i CloseTotal sales In $1,000 units..........

1 bird Liberty Loan ( High
4%s of 1928 {Low.
_, , i CloseTotal sales In $1,000 units.........

Third Liberty Loan ( High
4% 8 of 1st L L conv,’32-’47{ Low. 
„  . , , (CloseTotal sales In $1,000 units........

Third Liberty Loan ( High
4% sol 2d L L conv,’27-’42 (Low.
Total sales In $1,000 units. 

Fourth Liberty Loan ; High 
4%Sol 1933-38 {Low.
„  „ , , (CloseTotal sales In $1,000 units..........

rourth Liberty Loan ( High 
4%s,lst LL 2d conv,’32-47{ Low 

[CloseTotal sales in $1,000 units.........
Victory Liberty Loan (High 

4 % s conv gold notes,’22-23{ Low. 
n, . a , . (CloseTotal sales In $1,000 units..........Victory Liberty Loan ( High 

3% s,conv gold notes, ’22-23 { Low.
. (CloseTotal sales in $1,000 units..........

Nov. 8 A'oo.lO ArOC.l 1 ,Yor.l2 Lvoo.13. A’oc.14.
100.70 100.70 100.40 100.30 100.14 100.44
100.Of 100.20 100.22 100 .Of 100.00 100.20
100.6C 100.22 100.24 100.3C 100.10 100.44

7f 427 372 523 490 406
93.0t 93.00 92.96 92.86 93.30 93.30
92.8C 92.80 92.80 92.60 92.04 9.3.00
92.80 92.92 92.80 92.74 93.20 93.10

212 322 208 374 286 217
95.00 95.00 95.00 94.90 94.80 94.80
95.00 95.00 95.00 94.80 94 .SO 94 .SO
95,0(! 95.00 95.00 94.SC 94.80 94.80

70 62 58 104 10 48
95.10 94.90 04.82 94.70 94.84 94.74
94.00 94.80 94.68 94.54 94.50 94.40
95.00 94.84 94.70 94.60 94.84 94.04
1,(>60 2,2iy 2,466 3,039 2,234 3,044
95.1(1 95.10 95.08 94.98 94.80 94.90
95.00 95.00 95.00 94.80 94.80 94.80
95.10 95.08 95.00 94.80 94 .SO 94.80

73 70 82 120 77 23
93.08 93.00 92.98 92.88 93.38 93.40
92.90 92.90 92.82 92.60 92.70 93.02
93.00 93.00 92.82 92.84 93.38 93.20

580 1,431 1,123 1,595 4,027 1,548
93.08 93.04 93.04 92.98 93.28 93.22
93.00 92.80 92.90 92.80 92.70 92.90
93,0S 92.98 93.02 92.90 93.20 93.16
3,100 4,975 2,755 3,857 4,140 3,044

100.90 __ __
100.90 __ __— 100.90 — — — —

99.4 S 99.42 99.40 99.38 99J38 99.38
99.38 99.30 99.34 99.32 99.30 99.28
99.40 99.38 99.36 99.34 99.34 99.36
1,970 1,830 2,250 3,515 1,982 1,606
99.40 99.42 99.40 99.40 99.38 99.40
99.38 99.30 99.30 99.34 99.32 99.34
99.44 99.30 99.40 99.34 09.^6 99.38

506 1,495 837 607 779 2,388

Sixty Days. Checks. Cables.
-4 12% 4 14% 4 15%
.4 08 4 10% 4 11%
.9 08 9 02 9 00
-9 61 9 52 9 50

2  86 2  8 8
2 59 2  61

37 % 
37 %

37 15-16
37 %

F oreign  E x ch a n g e .— Sterling has ruled weak and ner
vous with irregular m ovem ents, culminating in the estab
lishment of a new low record. In the Continental exchanges 
a state bordering upon demoralization prevailed.

To-day’s (Friday’s) actual rates for sterling exchange were 4 08@4 08% 
lor sixty days, 4 11 % (<£4 11% for checks and 4 12 > 4 12% for cables. 
Commercial on banks, sight, 4 11 ®4 1 1 %; sixty days, 4 05% @ 4 06%;

nays, 4 03% @4 04%, and documents for payment (sixty days), 
4 05 % @4 06 M, and grain for payment 4 11 @4 11)4.

To-day s (Friday’s) actual rates for Paris bankers’ francs were 9 57@9 61 
for long and 9 49(it9 53 for short. Germany bankers' marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 37% for long and 37% for short.

Exchange at Paris on London, 39.45: week’s range, 38.67 high and 39.45 low.
The range for foreign exchange for the week follows:
Sterling Actual— Sixty V —  —

High for the week____________________ 4 1 2 >
Low for the week_____________________ 4  08

Paris Bankers' Francs—
High for the week____________________ 9  08
Low for the week_____________________ 9  61

Germany Bankers' Marks—
High for the week______________
Low for the week_______________

Amsterdam Bankers' Guilders—
High for the week____________________  3 7  5-16
Low for the week_____________________  3 7  3 -I6

Domestic Exchange.— Chicago, par. St. Louis, 15@25c. per 81,000 
discount. Boston, par. San Francisco, par. Montreal, $41 25 per §1,000 
premium. Cincinnati, par.

O u tsid e  M ark et.— General weakness on the “ curb”  this 
week culminated in a heavy break in prices on W ednesday, 
losses ranging from two to twenty-five points. Business was 
exceedingly active. The close to-day shows a firmer tone, 
with good advances reported. General Asphalt com . dropped 
from 149 to 124, the close to-day being at 137. Allied  
Packers moved down from 5 4 %  to 36 and recovered finally 
to 41. A . T . Securities was conspicuous for a loss of 2 0 %  
points to 5 5 %  though it sold up to-day to 6 6 % . General 
M otors, new stock, from 4 1 %  fell to 30 and recovered fin dly  
to 40. Iiendee M fg . com . lost nine points to 50 and sold 
finally at 55. Indian Packing weakened from 2 5 %  to 20  
and ends the week at 2 1 % . Loew’s, In c ., receded from  
34 to 3 8 %  and closed to-day at 3 2 % . L oft, In c., broke 
from 31 to 2 1 %  and finished to-day at 27 . Root & Vander- 
yoort sold down 7 %  points to 5 0 %  the final figure to-day  
being 5 4 . Submarine Boat declined from 18 to 1 4 %  and 
closed to-day at 1 6 % . Tobacco Products Exports lost over 
ten points to 25 and ends the week at 3 1 . Todd Shipyards, 
after a gain of 41 points to 220 , broke to 190 and sol i fin 11 y 
at 205 . United Retail Stores Candy from 2 2 %  sank to 
14 and recovered to 1 8 % . , t Vanadium  Steel lost over 12 
points to 4 7 %  and closed to-day at 5 5 % . Oils acted some
what better than industrials. Trading in Gaffey-Gillespie  
was exceptionally heavy, up at first from 33 to 4 3 %  then 
flown to 3 0 %  with the close to-day at 3 5 % . Internat. 
Petroleum was an exception, being lieavilv traded in up 
from 38 to 59 and at 5 8 %  finally. M aracaibo Oil Explora
tion, in the initial transactions sold up from 2 7 %  to 29 and 
later down to 2 6 % , the close to-dav being at 2 8 % . M erritt 
Oil was off from 2 5 %  to 21 with a final recovery to 23. 
Alidwest Refg. m oved down from 168 to 155, recovered all 
the loss and closed to-day at 165.
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1874 Mew York Stock Exchange— Stock Record, Daily, Weekly and Yearly
OCCUPYING THREE PAGES

For record o f sales during the week of stocks usually Inactive, see preceding page __________________

HIGH AND LOW SALE PRICES—PER SHARE. NOT PERCENT.

Saturday 
Not. 8.

t  per share 
90% 91 
794 
*94

79*4
11

39*s
51
19*4

*1312
150
5312
*7

*12

40
51
19*4
15

150
59
11
15

9*8
261S
43
641*
91

28*8
*73
65

*4312
*65 
2312 
5012

io i ’
183

9
17
4'2

*9
1512

-*24li
*1712
84*4
41*8
♦9

*36
93

5U
16*4

9*2
26*2
44*8
64*2
91
28*4
75
65
44
70
23*2
50*2

io iu
183

9
17*4
4*2

10
154
25
19*2
85*8
42U
10
37
93*8
5*4

17
19
50
10U
22
46*8

18*8 
*48 
10U 

*21>2 
464 

■*11112 113 
*50 54
•16*8 
87 
1212 
1712 
29 
47

1712
87*8
124
17*2
30
48*2

47
73*8

*2812
•63
*44
33*8

*19

85*4
424

*15*2
24*4
64*4

*67 78
32 32*8

•76 80
81*4 82*4 

*34 35
*37 38
18*4 18*4

25*2
64*4

*15
28*2

25U
63
52

*1612
*9

*20

67*4
10
20

16

Monday 
Not. 10.

$ per share 
90 90*4
79*2

914
94
39
50’s
19*8
14*8

79*4
104
91
3978
50'2
20
15

14812 149*4 
57i2 5778 
*7 11

*10 15

914
264
424
63
90

119
23
76
64*2

*43*
*66

Tuesday 
Not. 11.

$ per share
897S 91 
797s 
*912

797»
11

3S»2
5012
19<8
14

3914
51
20U
15li

147*4 1494 
57 >8 5314 
*7 11

*11 15

9*8
26*8
43*8
65
91

11918
28*2
76
65>2
431*
70

101
183

9
16*8
*4
*8
15U
25

*17
84*8
41
*9
36

z914
5U

1612
*181*2 
48'8 

*10 
*21
46 

111
52*4
1618
87
12>s

*17
28U
47

101
183

912
17lS
4*4

10
15*4
20
19
85<8
41*8
10
36
9178

5i2
17iS

*1*9*12 
48's 
10l2 
22 
46's 

111 
52*4 
171g 
87 
1212 
19 
29U 
47

474 47 474
744 73 734
294 •284 29*2
70 •63 70
48 *44 48
34*4 324 33*2
20 20 20

13 13
io' i 100*4 101
86 844 854
43 42*4 424
17 *15 17

24
65
47

*67
31

*76
SO

*34
*37

18*8

25
65
47*4
70
32
80
81*8
35*8
38
19*8

914
*26'2
42>2
63
90*8

914 
27lS 
4312 
64U 
9112

119 119
27>2 2SU 
75 75
63-2 64

*42* *4*2*12

101*4 102 
183U 18314 

8>2 84
16U 17

15*4
2412

•17
84*s
40*4

9
35
91
514

16*8
*131*2
•48
10
21
4578

111
52*4
16
86
1178

*17
28*s
46U

7's
464
72

*28
*63
*44
32*8

*19U

1512
25
19 
847s 
42<8

9
35
92

5*2
17

*184
50
10
21
46U

111
5514
10
86's
12U
18 
29 
47

7>8
4678
73>2
29
70
47
3314
20

Wednesday 
Not. 12.

Thursday 
Not. 13.

S per share
86 90is

S per share

79
9*4

*92
334
50ig
18ig
13

146
5512
*7

*10

79*4 
9M 

96 
39 
50*8 
19's 
1418 

14312 
5718 
11 
15

9
25
41
62
90

119
2612
73
62

*4i*
*66

9U
26
43*8
62*4
91

119
27*4
74U
63>2
*4*2-4
70

87*
9

25
41
61*2
90i8

*118
2612
73
61>8

'ibis
*66
23

'101 102 
133*2 183*2 

8 9
16 17

14*4
24

•17
83*2
39*4
*9

*32
90*8
5

16
*181*4
•47

97s
•1712
45

1514
24*4
1812
84's
41*2
10
36
91

5'4
16*2

*1*8*4
43
10
22
46

110*4 HI 
51*2 55*2

1004 100*8 
85U 86
42*8
14
23*4
64*2
47
68
31

*75
79'8

*3312
*37

18>8

4278
14
24*8
65
47
63
3U*
80
81*2
35*8
38
19*4

15*2
85
111*
17
27
44*8

7
*7U*4
*28
•63
40
30*8
19

15>2
85
11*4
17
28*2
46*4

7
*7*2*i2
29
70
40
33
19

100
844
42<2

*12
22*4
64*4
45>2
63
297s

*75
76*4

*34
*37

17*8
26

100's
85'4
427s
16
24*8
64'4
45>2
68
31
80
80
35*8
38
I8I2
26

87>2
79
*9
91
33
497s
18i2
1314

145
56
*7

*10

90
79
10
9212
33*4
50
19U
13U

148l2
55*4
11
15

87s
914

25>8
43
62*4
91

122
23
73
62

*4*112
70
23

101 102 
18212 18212 Q Q
15l2 1678

14*4
23*4

*17
83
39U
8*4

*32
9078

5
16

*184 
*47 
*9 .

*1712 
4478

15 
2412 
18 
84 
41<8
8*4

37
9078
5

16
*1*8*14
49
11
22
45U

103it HO 
54 54*4
15 1514
11
16
27's
43*4
6*4

46*4
71

*28
*62
*40
31<8
19

Friday 
Not. 14.

$ per share 
89*4 9214
79
*9
92i2
331s

*50
19
14

147
57
*7

*1318
612
8>2
914

26*4
4212
63U
91

79*8
11
957s
40*8
6II2
21*4
15U

1501.4
61
11
1512
7
Si2
9*4

2778
4578
6614
93U

1204 122 
28 30*8

11*4
16U
28*4
45 
678

46*4
7212
29
70
46 
32l2 
19

99<2 100 
83*s 85 
42U 

*12 
22*8 
64

42*4
16
237s
64

*67
29*4

*75
77

*34
*37

16i2

70
30
80
7914
35*8
38
1778

76
64
65 
45

*66 
23*4 

*52 
*46 
101*4 103 
190 190
*8 
16<2 
*3*4 
*6 
15-4 
25 
18 
84'8 
41 
*8*4 

*35 
92 

5<8 
16 
*6 
1S<2 
48 

*10 
*1712 
45U 

110 
51 
I6I2 
85 
11*4 
187a 
28*4 
46*4 
*678 
46*4 
7212 
29 

*64 
*43 
32t2 
19*4 

*12

76l2
65>2
65
46*8
68
2514
51
52

914
18
578

10
16tg
26i2
18
87
41:>8
10
36
93
5*4

19
8

19*4
49
IOI2
22
46*4

113*4
55
18
86
13
19
30i2
4812

7
4778
7434
307s
70
47
35
19*4
15

100*8 103 <4
85 88I4
42*4 

*14 
24lS 
63 >2 

*49 
67*4 
30lg 

*75 
79 

*35 
*37 

I8I2 
29

43*8
17
20
61
4912
68
33
78
82*4
35*8
38
194
29

STOCKS
NEW YORK STOCK 

EXCHANGE

200
500

2,200
2,100

14,100
12,400
10,000

600
12,000

1,200
0,500

200
1,500
1,100

100

2,300
1,278

900
40,300

100

17,400
4,800

700
20,696
24,600

300
200

2,000
12,800
5,100
1.500 
1,000

600
100

8.900
6.500
4.900
2.700 
1,350

17,900
900

26,000
7.700 

700
2,200

25.400
900

2978 3014
12l2

•22*4
244

*56
16
24

*32

57

50

36 
41*2

*71*4 
90 

2*2 
1*4 

15U 
93*2 
95 

•96 
*49 
47*2 
95

>___  93
13678 1437 
61*8 62

56 571
164 To*
36 36!

130 131
47*4 47' 

•66 69
12212 124*2

1512 154 *15 15*2 *15 15*2 *14*2 15*2 15 154
2 23 28*2 *28 294 29 29 27*j 27*2 28 29%
1 9 9 9 9 1, 84 9 9 9*8 9*8 94.

17 17 17 17 ! 16*2 16*41 17 174 17*4 18
« 1074 111 106*4 109*4 103 108 I 104 1074 1064 HO'i
2 25 254 244 25 | 24 244 24 244 244 26*2

624 63 624 624 60*2 62 604 01 61
8 60 524 49 51*2 424 50 41 47 46 50*2

154 154 *154 17 15 16 *15 16 16*2 13*2
*9 12 *8 12 *8 12 *8 12 *8 11

*18 25 *18 25 *1S 25 *18 25 *18 25
*40 44 . . . *33 42*2 ____ ____ *40 42*2

a 1224 1234 1224 124*2 120*4 123*2 121 122U 123 1274
4 *67 68 674 68 674 67*4 67*8 674 67 67*4

*10 11 *10 11 10 10 *8*4 10 *94 104
*22 23 *20 21 *18 20 17 18 18*4 19

. 9*4 9*4 9*4 10 9*2 94 94 94 10 10*4
1 29*4 30 2912 30 27*2 29*2 28 29 29

21
31*4
21

8 124 *1*2*4 *124 *1*2*4 "ii*4 *1*2**! *ii*4 "l*2"" 12*4 13
*21 24 *21 24 *21 24 20 20 204 20*4

2 24*2 24*2 244 244 *23 24 23 24 24 254
*56 57 *56 67 *56 57 54 55*2 51 51*2

8 16 16 14*4 15*4 1312 15*2 13*2 15 144 104
'4 23*2 23*2 22 22 21*2 23 21*4 22 23 23

*32 35 *31 35 *33 35 *30 35 *30 35

35 35*2 *33 37 34 34 *33 344 38 36
41 414 42 43 38 41 384 41*2 41 42*4
70*2 714 70*4 71 70*4 71 71*4 72 71*8 72

4 90 904 874 91 80 88 83*2 87 87 88*2
2 2*2 24 24 24 24 24 2*4 24 24 2*2

1*4 14 ___ ____ 1*4 14 I’ t 14
* 444 V64 434 454 41 444 414 434 43*4 444
* 944 944 94 94 93 93*2 92 93 92 92*2
2 944 954 944 95*4 91 95 92 93 934 94
2 94*4 94*4 *94*2 96 95*2 95*2 *93 94 95 95

*48*4 50 48*8 48*8 45U 48*2 ___ . . . . *45 48
2 *47 49 *47 49 47 47 ___ *46 49
2 934 954 91 944 90 92*2 90 91 924 944

* 93 1*___ 93 *__ _ 93 * 88 83 83
** 1304 1371* 129 134 123* 133*2 118*4 1344 126 131*4

59 62 57 60*4 53*4 67*4 534 56*4 50 53*4
» *102 10312 102*2 1024 1024 102*8 102 102 *101*4 1024
4 135*4 1384 1334 137 131 1354 130*2 137*4 1364 1374
. 1154 1154 115*2 1154 ___ ____ 1154 115*2 *115 115*2
>4 55 50 53*2 56 5212 51 253 53*i| 534 55*2

____ -___ _ *88 93
4 ’ io *4 *104 16*4 104 104 10*4 *104 104 10*2 10*4
i4 344 35*4 34*2 35*2 31*2 34>s 31*8 334 , 334 34*4
>2 128 130 126*4 129*4 120*2 1274 12014 125*4 124 127*4
>4 47 48121 45*2 47 44 45*2 424 41 | 44*4 45

66*2 67 | 66 664 65 60 61 03 64 64
4 120 1244 117*2 123 112 120*4 112 117*41 115 11S*4

Railroads Par
Atch Topeka & Santa F e..l00

___ Do pref_______________100
100 Atlanta Birrn & Atlantic.. 100 

1,200 Atlantic Ooa3t Line RR..100
19,300: Baltimore & O h io .............100

1,900! Do pref...........................100
9,6001 Brooklyn Rapid Tnnslt-.IOO
2,100 Certificates if deposit...........

12,500 Canadian Pacific................. 100
6.800 Chesapeake A Ohio---------100

‘ Chicago & Alton RR---------100
Preferre I_______________100

Chicago & East 111 tr recta------
Preferredtr recta............ ..

Chicago Great Western...100
Do pref_______- ______ 100

Chicago Mllw A St Paul..100
Do pref______________ 100

Chicago A Northwestern.. 100
Do pref______________ 100

Chic Rock Id A Pao---------100
7% prefer e d ---------------- 100
6% preferred---------------- 100

Chic St P Mlnu A Omaha..100 
Clev Clo Chic A St Louis.. 100

Do pref______________ 100
Colorado A Southern------- 100

Do 1st pref .................. 100
Do 2d prel___________ 100

DeliwareA Hudson---------100
Del iw ire Lack A Western..50 
Denver A Rio Grande....1 00

Do pref---------------------- 100
Dul ith S S A Atlantic------100

Preferred_______________100
Erie....................................... 100

Do 1st pref....................100
Do 2d pref___________ 100

Greit N >rthern pref---------100
Iron Ore properties..N o  par 

Gulf Mob A Nor tr ctf9---100
Preferred_______________100

Illinois Central................... 100
Interboro Cons Corp.-IVo Par

Do pref---------------------100
Iowa Central____________ 100
Kansas City Southern___ 100

Do pref______________100
Lake Erie A Western.........100

Preferre 1_______________100
Lehigh Valley_____________ 50
Louisville A Nashville------100
Manhattan Rv guar---------100
Mlnneap A St L (new) ------ 100
Minn St P A S S M ........ 100
Missouri Kansas A Texas. 100

Do prel________  100
Missouri Pacific trust otfs.100

Ds pref trus ctfs____ 100
Nat Rys of VIex 2d pref... 100 
New Orl Tex A Mex v t C..100
New York Central............... 100
N Y Chioag » A St Loula.-lOO

First preferred..............100
Second preferred.______100

N Y N H A Hartford___ 100
N Y Ontario A Western... 100
Nortdk Smthern............... 100

5.400' Norfolk A Western----------- 100
18,690 Northern Pacific_________ 100
20.800 Pennsylvania------1-------------50

100' Peoria* Eastern-------------- 100
51,300! Pere Marquette v t e---------100

1,300] Do prior pref v t 0------- 100
Do pref v t 0---------------100

Pitts C lnChicASt Lo lls.. 100
Pittsburgh A West Va------100

---------1 Do pref........................... 100
81,400 Reading..................................“
........... Do 1st pref...................... 50
--------- Do 2d pref.............. - — --5
15,500 St Louls-San Fran tr ctfs .. 100 

500 Preferred A trust ctfs.. 100
1.100 St Louis Southwestern.. .  .100
2.100 Do pref............................ 100

Seabaard Air Line............... 100
Do pref----------------------- }00

Southern Pacific Co---------100
Southern R illway............... |00

Do pref............................100
Texas A Pacific---------------- J00
Thirl wen ie............. . . . . .1 0 0
Tol St L A W fu st receipts..

Preferred cer lficates dep 
Twin City Rapid Transit..100
Uni >n Pacific....................... |00

Do pref......... ......... - - - - I 99
United Railways Invest... 100

Do prel............................*00
W a b a sh ............................ |00

Do pref B------------------100
Western Maryland (new).. 100

Do 2d pref...............—  J99
Western Pacific---------------- 100

Do pref------------------------*o*|
Wheeling A Lake Erls Ry-lOO

Do pref........ - ............... 00
Wisconsin Central------------
Industrial 8c Miscellaneous
Adams Express.....................00
Advance Rumely---------------*ou

Do p re f.. ...................... 100
Ajax Rubber In o ................. 50
Alaska G 'ld M lu es --.---.-1 0  
Alaska Juneau Gold Min g.10
Allla-Chaltners Mfg............. 100

Do pref-----------------------100
Amer Agricultural Cbem.-lOO

Do pref........ - ................100
American Bank Note---------50

Preferred---------------------
American Beet S u ga r..... 100

Do pref......................... 100
Amer Boscb Magneto..Wo par
American Can----------------- 100

Do pref............. - - - - } 99
American Car A Foundry. 100

Do pref-------------- 100
American Cotton O H .. . . . .  100

Do pref-------------- 100
Amer Druggists Syndicate. 10 
American Hide A Leather. 100

Do pref-------------- 100
American Ice------- ----------- 100

Do pref-------------- 100

100 
39,500 
3,600 

100

200
300

9,700

5,500
2,200

2,300
88,300

700

33.200 
1,800

200
1,200
2,800

11.200
600

9,500
2,100
3.000 
4,900

49,100
4.000

1,100
12,300
2,400

12,000
3,700
5.100 

28,800
1,300
4.100 

400 
400 
200

18,700
300

36,400
54,800

900
54,900

300
4,600
8,600

22,200
23,500

5,200
3.400

PER SHARE 
Range Since Jan. 1 

On basis of 100 share lots

Lowest Highest

118*4 100.400 Amer International Corp .100

$ per share
86 N jv12 
78 ig Nov 3

6 M ir31 
904 Sept 6
38 N .v l3  
49*4 Sept27 
18*s N jvl2  
13 Nov 7

145 Novl3 
534 Aug21 
7*4 Jan 13 

10*2 May 9 
5*2 Oct27 
8*2 N tvl4 
7*8 Janil 

22's Aug21 
34*2 Feb 15 
60’s Aug21
89 Scpt23 

117*2 Nov 1
22 >8 Jan21 
684 Aug 8 
55*4 Aug21
65 Oct28 
32 Feb 17 
63 8eptll 
19*4 Jan22 
48*4 Jan 3 
45 Feb 4

100 Oct23 
172*2 Marl8 

3*4 Jan 8 
6 's Feb 3 
2*4 Feb 11 
5*s Apr 8 

14*4 N >vl2 
23'2 Aug21 
16*4 AuglS 
83 Njv13 
31*4 Jan 2

7 Sept20 
31*4 Janl6
90 \ug21 

3's M ir24
IDs Mir29 
2*2 Feb 13 

16*4 *an30 
4*7s N ivl3 

7 Feb26
16*3 Apr21 
444 Nov 13 

1044 Aug 19 
47 Nov 1 
9's Jau21 

x847s Sept 19 
4*s Feb 10 
8*2 Janl3 

22*4 Jan21 
43*i N»vl3 

64 Feb 6 
28*4 Apr 10 
694 Jan21 
23*4 Scpt24 
62 Oct 1 

•4) N ivl2 
25*4 Feb 1.3 
18*2 Jan21 
1.3 NovlO 
984 Sept22 
83*8 N )Vl3 
42-4 Aug27 
4*4 Mar26 

12'* Jan21
66 M ir27
39 Apr 7 
44 Apr29 
29*4 N»vl3 
78*2 Aug 18 
744 Aug 8 
34 Nov 6 
36 Apr30 
10*4 Jan21
22 Jan27 
144 Aug 13 
25 Aug28,

7*s Feb 13 
15*4 Feb 3 
92*4 Aug 8
23 Aug 8 
59*4 Aug21 
274 Jan21 
134 Jan 4
6 May 1 

10 Mar 4 
38 Janl6 

1194 Aug 8 
66*2 OH27 

74 Jan 9
16 Janl3 
7*4 Jan20

27*2 N jv12
19 Jan23 
9*s April

2 0  S e p tl8
17 Feb 3 
624 Feb20
7*4 Mar 5 

17 Jan30 
30 Sept18
29*8 Apr->6
21 Jan21 
66*2 Jan20 
66 Jan 13
2*4 Novl3 
1*« Jan 2 

30 Jan21 
814 Jan23 
87 Sept 2 

Oct 4 
Jan.’ j  
Jan 2 
Jan 3 

84*4 Jaol3 
844 May 7 
424 Feb 11 
984 Jan 6 
844 Feb 10 

113 Janl8 
39*8 Jan 2 
83 Jan 7 
10*8 Jan24 
134 Jan 4 
714 Jan 2 
374 Aug21 
54*4 Jan20

04
33
42
62

$ per share
104 May27 
89 Jan 4 
154 July24]

107 May 29 
554 May27 
69*2 May27 
334 July23 
284 July23

1704 July 10 
684 May 17 
12*2 Mayl5 
17*2 Julyl7 
13i2 July23 
17*2 July24 
12 July 17 
304 May 19 
52*4 Julyl7 
76 Julyl7

105 May26 
133 Jan 17
324 Julyl7 
84 June 6
73 Julyl7 
82 Jan 7 
544 June 6
74 July 12 
31*4 May 5 
584 July‘24 
51*2 May29

116 May29 
217 May 7 

15*2 July 14
24 Ju!yl4 
6*8 JulylS

114 July21 
204 May 19 
33 Julyie 
23*4 July 17

1004 May27 
52*4 July 10 
124 July25 
40*2 July 18 

104 May 16
94 June 2 

314 Junel2
9*4 July21 

254 May 19 
67 May 21 
14 Julv21
25 May 19 
60*8 June 2

122*4 May 17 
88 Jan25 
244 July 17 
984 May29 
164 July22 
254 July 18 
384 July 9 
58*4 June 7 
14 MarlO 
50 Sept24 
83*4 June 6 
334 July 10 
70 Apr 2 
53*2 July 7 
404 July 17 
244 July 18 
20 M iy29 

1124 May 19 
994 May27 
484 May 19 
20 July 17 
264 June 11 
67*4 July 15 
49 Miy-21 
72 Septl5 
44*4 June 9 
844 June 7 
93*8 Juno 6 
334 Feb 4 
394 Mayl8 
27*4 July 17
37 May 2 
23*8 June 9 
374 June 10 
12 July23 
23*4 July 17

115 June 2 
33 Mayl9 
72*2 May27 
704 July 2 
254 July23 
134 July29 
254 July25 
60 Juue 3 

I33*i M iy29
74*4 Mar 5 
154 July 1 
34*4 July 1 
134 July23
38 MaylO 
25*2 July 9 
144 Julyl7; 
304 July 9
26 July 14 
61*2 Jan 9 
18*4 Sept24 
28*4 Sept23 
414 MaylO
64 May23 
684 July 3, 
76 June 9 

113 Julyl4 
4U Jan 15 
3U July 14] 

61*8 Oct 8 
97 Sept16 

113*4 May 1|
108 Marl5 
55 July 15 
49 Octl8

101*4 Oct21
95 May 29 

1434 Nov 8
684 Sept30 

107*8 lunelO 
143-4 Nov 5 
119 Julyll 
674 Julyl4 
93 Apr 3, 
14*4 Mar 7 
434 July31 

1424 Oct22 
704June 6; 
76*4 June 6

PER SHARE 
Range for Previous 

Year 1918

Lowest Highest
$ per share $ per short 

81 Mar 99*4 Nov 
80 Jan! 92*2 Nov 
5 Dec1 10*2 Juns 

894 Apr 109 Nov 
48*2 Deo 62 Nov 
63 Apr 64*2 Nov 
25*8 Dec 484 JaD

135 Mar 
49*4 Jan

7 Apr 
104 Dec
5- jan 
6 Apr 

18*2 Apr 
37*4 Apr 
66*4 Apr 
89*2 Mar 

125 July 
18 Apr 
66*4 Jan
46 Jan 
69 Sept 
20 Feb 
58*4 May 
18 Apr
47 Apr
40 Apr 

100*2 Apr 
160 Apr

24 Jan
6 Apr 
2*2 Feb 
44 May

14 Apr 
234 Jan 
184 Jan 
86 Jan 
254 Jan
8 Mar 

27 Mar 
92 Jan
4*4 Dec 

174 Deo 
24 Jan 

154 Apr 
45 Jan 
7*4 Oct

18 Apr 
634 Dec

110 Jan 
80 Deo 
74 Apr 

804 Jau 
44 Jan 
6*2 Jan

20 Jan
41 Jan 
44 May

17 Apr 
67*2 Jan 
134 Oet 
55 July 
40 Oct
27 Apr 
18*4 Jan 
14 Nov

102 Jan 
814 Jan 
434 June 

44 Apr 
94 May 

52*2 Apr 
30 Apr 
254 June 
224 Jan 
61 Jan 
704 Jan 
35 Jan 
35 Mar 
94 Apr

21 Apr
19 O et
28  O ct

7 Apr 
154 Apr 
80*2 Jan 
204 Apr 
57 Jan 
14 May 
12*4 Dec
4 June 
8*2 M ir 

32 Deo 
1094 Jan 
69 Jan 
4*4 Jan 

10*i Apr 
7 Apr 

304 Dec 
194 Deo 
10 Deo

624 Feb 81 lTI'i Om.31

20
13
40

8

Jan
Jan
Jan
Apr

17*i Apr 
294 Deo
42 Dee 
11 Jan 
254 Jan 
49 Jan 

1*4 Apr 
1*1 Apr 

17*4 Jan 
724 Jan 
78 Jan 
894 Jan 
314 Mar 
414 June 
48 Nov 

x82 Sept

1744 Oct 
624 Nov 
11 Nov 
18 Nov
9 May 

11 Nov 
32 Nov 
54*4 Sept 
804 Nov 

107 Nov 
137 Jan 
32*2 Nov 
88 Nov

Nov
Dee
Nov
Nov

344 Jan 
894 Jan 
684 Jan 

106 Jan 
25 Jan 
78 May
114 Jan 
60 Jan 
11*2 Jan 
384 Jan
5H. Sent

75 
82 
40 
70 
27*2 Nov
65 Nov 
48 Dee

1194 NOV 
185 Sept 

7 Nov 
134 Jan 
44 Oct 
8*2 Nov 

234 Nov 
36*2 Nov 
274 Nov 

100*2 Nov 
344 Nov 
10 May 
354 Oec 

105*2 Nov 
94 Jan 

474 JaD 
6*2 Nov 

244 Nov 
594 Nov 
114 Nov 
25 Oot 
654 Nov 

1244 Nov 
1004 Dec 
154 Nov 
974 Nov 
04 Nov 

134 Nov 
314 Nov 
62 Nov 
104 Nov 
30ii Dee 
844 Nov 
34 Nov 
86 Nov 
48 Nov 
464 May 
244 Nov 
214  Hoc 

1124  Nov 
105 Nov 
604 Nov 
64 Nov 

184 Nov 
04 Nov 
50 Nov 
68*2 NOV 
404 Nov 
82 . Nov 
964 Oot
39 May
40 July 
174
334 Nov
25 Nov 
40*2 Jan 
12 Nov 
25*4 Nov

110 Nov 
344 Nov 
754 Nov 
294
21*4 Jan 
74 Aug 

16 Aug 
054 Jan 

1374 Oet 
704 Nov 
12 June 
20 May 
1 1 * 4  Jaiy 
444 Jan 
264 June 
17*4 Feb 
32 June 
24*4 Nov
66 June 
12*4 Nov
26 Nov 
39*4 Oot
80 Jan 
26*4 Nov 
624 Nov 
724 Dec 
64 Nov 
3*2 June 

37 May 
86*i May

100 Oct
101 Aug 
35*2 May 
424 Aug 
84 Feb 
914 May
60*4 May 
99 Dee 
93 Dee 

115 Dec
41*4 OCt
88 DM

22 s sept 
944 AUg 
49 Oot 
01 OCt 
ant* Oct

• Bid and asked prices; no sales on this day. t Bx-rlghts. f  Lent.than loo shares, a Ex-dlv. and rights. * Ex-dlv*dend. • Full paid.
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1 8 7 5N e w  Y o r K  S t o c k  R e c o r d - C o n t i n u e d — P a g e  2
For record o f tales during tbe week o f stocks usually Inactive, see second page preceding.

BIOH AND LOW SALE PRICES—PER SHARE. NOT PER CENT.
Saturday Monday TuesdayNov. 8. Nov. 10. Nov. 11.

J per share $ per share S per share
85 87% 83 86* 75% 84

•06 93 •97 98 *97*2 98101 105*4 100% 101 98*2 103
•106 107 105 106 106 106

55 55 63 55 50% 52
41 41*4 39*8 407 3612 39%
80 80 80 80* *80 8268 68*< 67*2 68*! 67% 68*4

*99% 101 *99*2 100 100% 101•121 125 *121 125 121% 121%
44 44*4 42% 44 40% 42%

93*2 93*2 
134% 139138 139*4 135*4 138*

116% 1163, *116% 117 *116 118
102% 103*t 100*8 102*, 98 101%
*92 94*}
09% 99*4 99% 100 99% 99%

300 302*4 287% 300 277 291
99*2 99*; *99 100 *99 100

137% 138% 132% 1377j 129*2 135
*104% 105% *104 105 104*. 101*2

65 05* 63*2 64*. 62 6420*8 21 19% 20*4 17 18
58 58 *56*2 57*? 57 57
65*4 66% 65 65% 64% 65*2
3*8 4 4 4% 4% 5

54*4 54% S3 63% 53 53*4
____ ____ 7512 75*2 75 75*2
____ ____ *74*2 76 74*4 74*4
138 141% 135 138 133 136
179 181 175 180 170*2 178
•70 71 *70 71 ♦70 71

17*2 18% 17 18% 16% 18%
33*2 34 33 34*4 33 33

133% 139 129 134% 120*4 131*2
130 132*2 126*2 130 125% 128*2

•114 114*21%
114*7 1141?>1% 1*2 1% 1% 1%

35*2 36 34 35*4 30 34100*8 101% 97 103 97 100
103*4 106*8 100% 104 99*2 103

115 115% 114% 115
16% 16% 16*4 16% 16

97*2
57

16%
97*2
5763 58% 67 67

105 105
99 99 98 99•10 11% *10 11 11 11

132 132 130 130 *125 13210*2 10% 10*4 10% 10 10%
29*2 29% 29 29% 29 30
24 24*4 24% 25 24% 24%
32 32*4 31*4 32% 30*8 31
81% 82*4 77% 81 77*2 79%
50*2 51*2 49 60% 46*2 51*2

•80 80*2 80 80 79% 80
♦72 75 • 72 76 71% 71%

103*4 105% 100*4 104 100 03
108% 109 *107*2 108*4 107*2 107%
67% 58*2 55% 67% 55% 57*2
65*4 60 57*4 58 55*4 59%

133 35's 131 34 125*8 133*4110*2 11 111 12 110% 110%21% 21% 21% 21% * 21 21*2
41 41% 41 41% 41 41*2

*81 85 81% 82 81 82
45 45% 44% 45% 43 45*4
63% 63*2 62*2 64 60 63*4
70 71% 69*8 71% 07% 71%•66 67 •56 67 65 55•68 69*4 68 68 68 68

•82*2 83*2 81 81*2
93*4 93*2 93% 93**2 93*4 95
18% 18% 18 18*2 17% 18%
93 94*2 91% 92*2 91 92

*14 *14% 13% H- 13% ‘1*4**
•84 00 *82 86 *82 86
P2 93 89*4 92% 87% 91%

107*J 107*2 ►107 107% 107 107
127 231 <2

98
157
*60

1512
31

106

132
171
71
17
31

1215s
120% 125>s

lt2 15s 
27 31
90% 97 
93 10118

114
15

1145s
16

10 10 
11912 128 

9 10
28 
241g 
27*4 
75 
42 
77*4 
715*

281*
25
30l4
78 
47%
79 
71*s

10S 117
159*4 168 
*69 71

1512 17 
*30 32l2
103l4 114% 
119*g 126 

*114 11412
H2 1*8 

27 32%
91 97
93lg 9978

113% 113% 
14*4 15*8 

*97 99
5934 60

Wednesday Nov. 12.
Thursday Nov. 13.

Friday Nov. 14.

$ per share $ per share $ per share
70 75*4 68 74% 72*2 74%

*96 98 •90 95 95 95
91*2 9S% 91*2 99*2 96*2 99%10( 106 105% 106 *108 107
50*8 50*2 51 51*2 51*2 52%
33*4 37 32% 36*2 35*4 38

•SO 82 *80 856S 72% 67*4 71*2 70% 71*2100 100*8 100 100*2*100 101►121 125 121 121 *120 130
39 40*2 39*2 42 41*4 43
92% 93 91% 92 92 93

132% 137 133% 137% 136 139%
►116 118 *116 118 116*2 116*2

94*2 97*2 94 97*2 95% 97%
*91 94*2 •90 94*2 *90 94*2
99% 100% 99% 100 99% 100

251% 280 240 259% x255 205%
*99 100 99% 99% 99*2 99*2
113 129% 118 131*2 126 131%
103% 103% *103 104 103% 103%
55 02 57*2 60 59% 60*2
17*8 18% 17 18*2 18 18%
56% 56% 56 66% *63 56
64*2 66*2 63 05*2 64% 65*2
4 4% 4 4% 4% 6%

SalesfortheWeek

•74*4
►72% 75%

•160
49*g
44
36
80'g

168
388
*90
8786I4

1507g
497g
44*g
287g
81 If 

I68I2 
394 
92 
87 
877g

•63
40*2
77

*90*2
62%
58
24*8
86

70
40U
7814
93l2
627g
58*4
24*4
86

'145
47
43lg
24*4
78%

157
487g
44>4
26
80

168*2 172 
3797g 388% 

90% 91 
867g 87 
84% 86%

220*8 231

95 1001
107% 108 
65 58*2
50l4
90

107
20
39%
80%
40*2
59
597g

56
126%
107
21
407g
80%
43
61
677g

62%

16%
89*4

12*4
►82
8334

66
82
92%
18
91*4

"13*4
8688*4

102 1023a
43*2 45 42 43% 42*4 43
83% 84 83% 83*2 83 83*2

385 3S5 ♦350 400 355% 365*2100*2 100*2 101 101
13% 13% 13% 13% 13% 13%
35*2 35*2 35 35 33 35*2

•40 42 *40 42 *40 46
*32 34 31% 32 31 31
*92 93 *92 93 *92 93
136 136 134 137 134 137

105*4 105%
91 91 89*2 91 87*2 90

105% 106% 102 106% 102*2 104%
•11% 16 *11 16 *11 17
•29 33% •28 33 *28 33

140
45%
42*4
24%
76%

155
47%
43%
24*4
80

137% 139%

69%
109
26%
74%

•78%
24 

•66 
*32*4 
156% 158 

•106% 107% 
104 108
32*2 327g 
627g 64 
92% 96%

60*4110%
27%
77%
79
25
70
34

64 
41
76*4 
93 
62% 
58% 
24% 
84*4

137% 

59
109% 
26% 
75 
78% 
25 
75 
33 

156 
106% 107* 
102% 102*2 
32*2 32% 
60*2 63 
91% 94 
45% 45%

64
*40%
75

•90
61%
57%
23%
83*»

135

'56%
108
26*8
72
78
25

♦65
32%

152

168*2 170*2 
348% 388 
90*4 91 
86% 88% 
81 85%

104% 104*8 
63 63*g

210 225

9%
117

9%
27 
23%
28 
73% 
40*4 
76*4 
69 
98*2

9%
120

10
28
24
28*4
77
45%
77
71*2
99

58
94

58
100

55*4
47

57*4
50

104*4 119*4 
106 107*2
20*8
38

*80
41
69*4
69

20%
39%
85
43*4
60%
67*2

39*2
81

356
►100

13%
33
40
31%

•92
129

43*4
83

370
102

13%
35
40
31*2
93

135%
103% 105*2 
85 87
97% 101 

’ l l  17

40%
71

•90
61%
57*4

•22
83%

40*2
76*4
94
62%
57%
23%
83*2

133 >4 137

55*4
105
25%
70*4
79
24

*65
31%

148
106%
97
32%
67%
90

•45

58
109%

28
123
39%
39%
21*4
73%

165
280

90
85%
78*2

104
62
40
65*4
88
65*4
65
20**
81*2

128

30
132
45%
43%
24*4
76*i

168
348
90*4
80*2
83*4

104%
62
40
72
88
61
57*4
23*4
82%

133*4

61%
*80 
90 
16%
87*2

*12%
*75 
83 

*106 
209 
101% 102 
40 43
81 

354 
►100 

12%
32 
40 
30*g 
92 

123 
103% 103% 
S4 86 

193 99
11 11 
31% 31% 

121% 130 
39*8 43%

62%
81
91
17%
90

*1*3%
85
89

103
227

82
365*2
102

13%
34
40
31%
92

131

118 118
107 160%
71 71
17% 17%

*32 33
110*3 113*2
125*2 125%
114% 114%

31 32%
*00 96
97 98%

*100 102*4
113% 114%
15% 15*2

*97 99
60*2 61

105 105
*97*2 99
*9 10*2

120*4 122
10% 10%
28 28
23% 24
29% 30
77% 78%
44% 45%
77 77*2
70*2 70*2

*98*2 100

*46 59
99 100*8

*107 108

38%
21
70

165
280
90
85%
79%

41%
22*2
75*2

169
325
90
85%
83

57*2
53

118
108
20%
40%
85
44
61%
63*2
55
63
80*2
91
17%
89*4

'102%
13

*70
86%

106
218
101
43
81%

376
100

13
33*2
42
30%

•91%

69
53

121
108
21%
40%
85
44%
62%
67
65
63*2
80*2
95*2
18%
92

Shares
45,600

200
91.200 

600
3,800

63,800
400

50.200 
900 
300

28,500
1,500

34,900
500

68,000

19.300 
25,200

600
56.800 

800
11,700
9,600

500
56.300
27.600
3.000 

400 
100

4,200
36.800 

200
10.600 

1,700
455,900

9.000 
400

3.S00
19,400
3,100

293,500

1,600
9,100

100
2,800

400
300
500

4,600
16,900
3.300

10,200
9.300 

13,400 
28,300
2,900
1,000

500

STOCKS
N EW  YORK STOCK  

EXCHANGE

Do pref. 
merlcan Lo 
Do pref.

Do pref.

Pref temp etfs.. 
merlcan Sugar Ref 
Do pref________

Do

Do

Do pref.

Do pref.

Do
Do

Do pref.

Barrett Co (The). 
Do preferred _

100 
121,200 

800 
31,000 

8,000 
55,300 
2,600 

19,800 
8,300 
1,100 

12,200 
11,200 
98,400 

600 
1,800 

900 
6,700 

12,500 
6,100

25,00013*2 
85
88% 122,100

107
226
101
44%
83%

376
102

13%
34%
42
30*8
93

130% 131% 
103% 103*4
*87 88
96 

*10 
31%

134 
42% 

x40 
23%
74

169*2 173 
303 324

90*2 90*2

98%
11
31%

134
44%
41
24
75*.

85%
82*2

104

86
83%

104
61 61 61 61
35 40 38% 39%
68 68*2 68 69
87 87 •87 92
57% 60*2 60 61
65%
21%
82%

67
22%
82%

51 56

26*4 25 26
74 69 72%
79 78 78
24 *24 25
70 67 67
31% 29 30

156 130 146*2
107% 105*4 105%
100 67 92
32% 31% 32%
61% 50*3 57
94 84*2 92%
50 40'» 45

130% 138*2

*50% 53% 
103*8 105% 
25 25%
66 72*4

•78 79

56%
24 
84%

130*4 135*2 
<114% 114% 

63% 55 
105 
25*4 
71%

•77

57*2
24
84*4

107
26%
74%
79

21% 23 23% 23%
66% 06% *60 66
28% 2S% 29*2 29*2

134 145 143 145
105 105 *105 106%
71 81*2 90 90
30% 32 31 31*8
49 54% 52% 56
84 90% 88*2 90’s

*40 40% 45 45*2

1.800
69,700

900
49,900
6,600
1.500 

200
5.600
6.500 

600
1.100

100
16,000
1.500
2.500

23.200 
100 
700

2,100
83.300
18.300
11.300
24.200
12,100

169,100
1,400
5.600 

76,400
900
800

4,800

Bethlehem Si eel Corp____100
Do Class B common. 100
Do preferred_________ jnn
Do cum ronv 8% prefloo

Booth Fisheries_______ a'o par
Brooklyn Edison. Inc_____100
Brooklyn Union Gas______ 100
Brown Shoe, Inc._......100

Do preferred..........11**100
Brunswick Term & Ry Sec. 100
Burns Bros_______________ jop
Butte Copper A Zinc'v t’ c 5
Butterlck...............................jo0
Butte A Superior Mining" 10 
Caddo Central Oil A Ref.. 100
California Packing____No pnr
California Petroleum_ loo
_  ? °  Pref.............................ioo
Calumet A Arizona Mining. 10 
Case (J I) Thresh M pf ctf.100
Central Foundry_________ loo

Do preferred__________100
Central Feather___________ioo

Do pref.............................ioo
Cerro de Pasco Cop___No par
Certain-Teed Products.No par 
Chandler Motor Car ..No par 
Chicago Pneumatic Tool..loo
Chile Copper_______________25
Chino Copper________________5
Cluett. Peabody A Co____100
Colorado Fuel A Iron_____ 100(' lumbla Gas A Elec.......... 100
Columbia Graphophone.r/o par 
Computing-Tab Recording 100
Consolidated Cigar____No par

Do preferred_________ 100
Consolidated Gas (N YK.10O  
Cons Inter-State Call M g .. 10
Continental Can, Inc......... 100

Do preferred_________ 100
Con t In en tal Cand y CorpT No par
Continental Insurance_____26
Corn Products Refining..100

Do pref..............   100
Crucible Steel of America. 100

Do pref_________ ioo
Cuba Cane Sugar..__.No par

Do pref______ _________ 100
Cuban-Amerlcan Sugar___100
Deere A Co pref___________ 100
Dome Mines, Ltd............. . . 1 0
Elk Horn Coal Corp_______ 50

Do preferred___________ 60
Emer8on-Brantlngh&m____100

Do preferred__________ 100
Endicott-Johnson . . . . . ____ 60

Do preferred__________ 100
Fairbanks Co (The).............. 25
Famous Players Lasky No par 
Federal Mining A Smelting ioo

Do preferred__________ io<-
Flsber Body Corp_____No par
Fisk Rubber________________26
Freeport Texas C o ____No par
Gaston W A W Inc ...No par
General Cigar, In o _______ 100
General Electric_______ ” 100
General Motors Corp____100

» o  Pref..............................1(H)
Do Debenture stock., ino

Goodrich Co (B F)............100
Do pref............................‘ mo

Granby Cons M 8 A P____100
Greene Cananea Copper.. 100

PER SHARE Rani/e Since Jan 1 On t>a*is of IOO-shar* lots

12,o25 £ u f 8la,es s *eel tr c t fs ..l00
, Hartman Corporation_____ ioo
16,300 Haskel A Barker C a r...N o  pur
30.600 Inspiration Cons Copper...20
2,500 In tern at Agrlcul C o r o ... .  100 
2,200 Do pref_________________ioo

13.900 Inter Harvester (new)..IIlO O
c.  .22 Do Preferred. nete______100
80,400 Int Mercantile Marine____100
33.600 Do pref____  loo
44.900 International NI*c'k‘eV(fhe).25

111.200 International Paper______ 100
900 Do stamped pref_______ IOO

1,600 lewel Tea, Inc____. . . ____ 100
200 Do preferred__________ 100

1.400 Jones Bros Tea. I n c _____ 100
25.200 Kelly Springfield Tire......... 25
■ 1 , ,  retnporary 8%  preferred 100
3.400 Kelsey Wheel. Inc_________ IOO

27,800 Kennecott Copper____No pir
°6,700 Keystone Tire A Rubber . |l>

150,600 Lackawanna Steel .  .  100
OOJaclede Ohs (St Louis) 'lOO

55*2 Jan20 
55% Jan21 
90*2 Jan.30 

101% Jan22 
14% Nov 13 
97 Apr 16 
57 Novi 
71 Feb 5 
97 A tig I* 

8% Mar22 
117 Novl.3 

5*8 Feh20 
16 Jan27 
l67g Feb 11 
27% Nov 12 
48% Jan 
20% Jan 2 
64*8 Jan 2 
66% Marl6 
91*2 JanU 
20*2 June20 
27 Apr 5 
56*2 Feb 8 

104*2 Jan 7 
31 Jan22 
30% Apr 12
90 N .vl2 
68 Aprl6 
17% Janil 
32% Feb 
60% Feb27 
34% FeblO 
39*4 Feb 1 
60% Oat 18 
37% Jan 4 
54 Auglk

*78 Aug 15 
87% Jan27 

6% Apr23 
65*2 FeblO 

100*2 Oct 18 10*4 8ept20 
68 Jan 3
46 Jau21 

102 Jan23
62% Feb 7
91 Jan 2 
20% Jan27 
69i2 Mar 1

150 Jan 
93% Feb 17 
10% Jan.31
27 Jan23 
40 Sept 
28% Aug
92 Oct 10
80 JuneHO 

101*8 AU221
73 Septiti
93 Aug21 

9% Feb20
28 Nov 12 
38% Jan 8 
39*8 Novl3 
3&% N jvI 
21 Novl3
47 Jan 3 

144*i Feb 3 
118% Jan2l
82 Jan 6 
82% Feb 17 
56*| Jan 10 

102 Aug 7
81 Novl3 
35 Novl3 
49% Feb 8 
54% Jan 8 
40 Feb 6 
42% Feb 6 
10% Jan 2
48 Jan 

110% Jan2t 
113 Oct30
21% Jud31 
92% FeblO 
24** Feb 3 
30% Jan 3 
62 Jan 13 
18 8ept30 
59*2 Oct 1 
28% Novi2 
68 Janil 

102% Aug21 
39 Jan24 
29% Feb 13 
48% Sept 22 
72*2 Ian2l 
40% N >vl2

Pat $ per share $ per share * per share S per shart-1()( 44% Mar 89 Nov 7 27 Jat 47% Deo
85 Mar 9 s-% A nr 15 69% Jut 92 Deo
58 Jan21 117*2 Oct 7 53*2 Jar 71% May100 Janll 109% July 2 r95 Jat 102*8 Deopar oO's Nov 12 63 Aug .1par 32% Nivl.' 47*2 O t22.100 80 Oct31 94*2 Junel2 89 Maj 96 Nov.100 62*8 Feb 0 89% July lo 73 M a > 94% Oct97% Oc*?8 109% Julyl? 103 Sep 110% Nov105 Janl 1 140 8eptls 85 Oc 107 Deo33't 33% May 1( 47 July 7ptiT 91*4 N)Vl3 96*2 Augll100 111% Jan2I 148% Oct29 98 Jar 116 May113% Jan 6 119 May24 108% Mai 114% Deo.100 73 Aug21 120% Junel2 60*4 Jar
92*2 Auel9 100 May 12 81 Jan 103 June.100 90% AugH 108% MarlO 90% Aug 109% Feb.100 191% Feb 4 314% Oct24 140% Jan 198% Deo
96% Mayl4 106 Jan 6 92*8 Sept 100% Deo.100 45% Janl6 149% Oct20 447g Jan
94% Feb 8 110% June 5 92 Jan

100 27% Jan 2 69 Oct 2 20% Apr 39% Aug
..25 11 Jan31 29 July 14 11 Dec 21% July

40 Jau21 65 July24 38% Dec 53% July
.50 56% Feb 6 77?g July 16 59 Dec x74% Oct

1 Jan 2 6% Novl4 % Dee 2% Nov
mo 17% Jan 6 60 Oct c 12 May 18% Deo100 61 Mar 19 82 AugH 51 May
mo 5S*s Feb 8 80% Mayl3 36% Jan100 68 Jan 2 14? Nov 7 54 Apr 71 Oct100 92 Feb 8 192% Oct31 97% Jan 120% Feb100 61 Jan29 76% May 8 58 Jan 67% Nov
-50 15 Oet.3'1 20*2 Oct 20

29 Oct2.5 34% Nov 7
100 64% Jsn29 150% Oct22 56% Jan 101% May
ion 103 Jan 2 145 July 7 85 Jari 110 Deb100 110 FeblO 119 May 29 99% June 107% Deo

1% 2% May 13par 26 Sent 2'.' 45 C)c.t 16

108
*16
25

102
92

107% Julvl5 
* 12 Oct23 

July21 
Sept3d 
July24 
Aug 1 

May20 
112% July 16 
101 Mavl4 
17 Oct 6 

*66 Apr 2? 
17 Oct 
39% Ju!y30 
37*2 July! 
54% May2 
84% OCI31 
56% Oct20 
86% Sept 1 
86% July24 

101 Augl 
45 July28 
74% July28 

116% July24 
114 July 16 
67% Julyl 
65*2 Nov 

141*4 Nov 
113*2 Nov 
2y% Julyl4 
50<8 July 16 
95*2 July 
56 July U 
69 O etr  
75% Oct27 
63% July 14 
75 June2 
86% July 11 

106% JuIylS 
23 OetH 

103% June 
110 Junel7 
15% Oct20 
84*2 Nov 7 
99 Oot22 

*09% July25261 Oci21
105 July 3 
46% Nov 3 
87% July 

410 OctSl 
103 July28 

16% May 12 
43 July 16 
49 J uly 28 
43 June27 

101 June26 
141s* Oct 28 
106% Nov 6
94 Oct 10 

123 Julyl
33% July 15 
48% July 14 

173 Oct r 
55 Oct 9 
64% July 14 
38% Julyl l 
95*8 July2 

176 Oct20 
406*2 Nov 6

95 June 3 
94% Aprl4 
93% Oct29

109% Apr 16 
80 Jan 
47% Ju!yl4 
89*g Oci20 
96% July 16 
71% July 14 
68% July 16 
37% July 14 
91% Julyl4 

149% July 7| 
120 June23 
67% Julyl 11 

128% May28l 
33% June26 
82 Nov 5 

July22 
Marl5 
Mar 
July 16 
Nov 3 

110% Oct21 
114% Oct2S 
43 ‘ July 15 

126*2 July U 
107% Nov 1 
33 Jan2!

PER SHARE Ranoe /■ r Previous 
1 ea' 1918

Lowest

60 Dec 
69% Nov 
84 Dec 
96*2 Jan 
21 Jan

78 Aug 
62 June 
95 Jan 

6*8 Jan 
108 Feb 

5*8 Dec 
7% May 

61*2 Jan

36*2 Jan 
12 Jan

Jan
Dec
Jan

Nnv
Nov

54% Dec 
101*2 Dec 
29% Mar 
30 Oct

68 June 
14% Apr 
31% Dec 
45 Jan 
34% Jan 
28% Mar

30 Jan

82% July
7*2 Sept 

65*2 Oct 
99 July

80
48
91
44

164

44 Feb 
297g j an 

*90% Jan 
52 Jan 
86 Jan 
27% Apr 
77% Dec 

136 Aug

Highest

96 May 
94 May 
94 Sept 

1067s Apr 28*2 Sept

*93% Nov 
74 Noy 
98 Apr 
16% June 
61 % Oct 
12% July 
18*2 Nov 
33% May

50 Noy 
24% Noy 
70% Dec 
71 May 
92*2 Deo 
41 % A pr 
53 Apr 
73% Feb 

108 Noy 
39 Noy 
40*2 Noy

707g June 
24*4 Oct 
47 May 
65% Noy 
54 May 
44*2 Deo

397g July

105% Noy 
13 June 
95 Feb 

107 Doe
60 Deo 
50*8 Noy 
04 Dee 
74% May 
91% June 
34 Nov

90
6

22
37

June
June
Jan

Mar

83
152
96
15

Feb
Jan
Feb
Noy

31% Nov 
43% Nov

1
? .  _
> .1 .

6 9 De. 16 Oct
27 Jai 44% Oct
26

> . .
Jar* 43 Jun«

____
25*4 *6b *39* *Feb34 Jar 58 June

* 127% Jar 158% Oct
106% Jan 164 Aug
75%

____
Oct 88 Feb

38 Jan 59% Oct
95% Dec 104 Dec
74 Jan 86 Oct
38** Jan 68% Nov
58% Dec 111% Apr
37 Mar 65 Deo
34 Jan 49% July
41% Dec 681* Oct
10 Jan 19 June

, 38 Jan 65 June
1 104 Oct 121 Nov

107 Oct 114% Dee
1 21 Jan 33 Oct
1 83% Jan 125*2 Nov

27 Jan 35 Noy
24% Jan 45*2 May
68 Jan 65% Jan
27 Dec 40*2 Nov
88 Apr 97% Jan
41 Ape 72 Dec

24% July 35 Oat29 Mar 41% Nov

65%
82

De<-
July

91% May
90 Mst

• Bid and asked prices, no sales on this day t Less than.100 shares, i Ex-ngnw. a Ex-Ulv and rights 
V For fluctuations In rights see second page preceding. tax-uiv. ana rights. * 80% paid. » Full paid, n Old stock, x Ex-dlvldend

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



1 8 7 6 N ew  Y o rk  Stock R ecord— C on clu d ed --P age  3
For record o f **le< during the week of stuck* usually Inactive. see third page preceding.

Bl'M A. VO LOW SALE PRICES—PER SB ARB. SOT PER CBMT.
Saturday Noo. 8.

$ per share 
33 3!> 4

221 
•111 

73 
*ior 
233 *110 
*7212 *01 
3U2 
46%
75 
33%

11312 123 *101 110 
241 215l2

*105 110 |
25i» 251* 
61 
53 6H2 
371*.
70

*80

225 
115 
75 

115 
235 
115 

! 80 
61'4 
31*2 
43 
7614 
39

M talv! Moo. 1).

3 per share 
11 1% 35 
10314 233 

*111 115
73

*107
103

*110
*73%
*61

*45%
71
39

120
■131

78
115
291
114
80
64%

4~7%
76
39

12012
110

62
51
64%
3712
73
00

23212 242!4 110 110 
251* 257*

82>*
•101

14U
82

*101
88

*107
17

"si"
63
5812
79
527*

*51
9%

10'4
66
76
631*

*37

821*
107

111*

60%
52
61'4
3714
67*4
90

611*
531*
63
37l2
671*
90

*80
*104

13%82I4I 1791*
103
89

110
17

56” 
63 
5312 
79 I 
53% 
53 
10 
IOI41 
65 I 
77 
631* 
39

12612 1281* 
41U 421* 
40 40U

*33 34
921* 9514
20>2 21 6314 65 

*93 952714 28101% 1027*

■101
85'*

107 
16">*

127
51 

*63 
*57
7712
52 

*51
934 

10 
65%

"0212
*37

123% 128 
40'2 4114 
40 40
3312 33% 88'2 93

83
107

143*
80

103
83

107
163*

132
51
66
60
79
53
53

97*
10%
69

62*2
39
33

20 2012 
625* 63% 

*93 95
26 267*

101U 107
• _ 73 *__ 73
1241* 125*8 120*4 123'*
85*4 86I4 83*2 36**

102 102*4 99r>* 101
•101*8 107 ♦10112 107

22** 22U 22 221*
93 100*2 91 97

123 12334 115 123U
•105 106 105 105

62*8 63 57-3.* 62
104*8 106*4 1023* 1017*

141* 143* 14*4 14i*86I4 87 83*2 85*220 >* 21-34 20'* 21
'220 220 210 210

13 13 13 13
5.8 597* 56 53
76 78*4 70*2 76

*93 95 ♦93 95
-•105 116 115 115
•135 145 •135 145

*90 92 *90 92

93 99*4 89'2 943*
134** 137 131'* 135

125 125 1121* 124
47*2 48*2 44 45*2

•12*2 13 123* 12-14
325 3-30 316*2 326

•275 238 ♦265 275100 101 9534 99*4*100 104 - - -
59'* 60*2 5934 62-S
64>s 67 6.3*4 61*2

175 175 •170 132
*35 95 •35 95
41 41*4 40U 41*2
523* 52-34 52 52->4

149 150 143 119
52*2 52*8 52U 52U

T iniav Wiiaestay Thantai 1Mao. 11. M jo. 12. Mjo. 1 3.

5 per share $ per sh are .3 per share
3 4*4 35'*' 34 35 3 5 35

203 4 203 20 4 23 47* 205% 2)5%
■lit 115 ♦111 .15 •lit 115

72 72'* 70 72 6) 70%
>100 115 *107 .15 •107 L15
197 20J*2 13914 193 137% 133
114 114
*73 80 *7-3 89 73 73
64 64 61 61 *61 61*4
30*4 31 33% 37 20 3,1
45'* 47*4 40% 45 39 42*2
7 4 75*2 6.3 73% 63 69
36*2 37*2 33 31 32 33

113 120 111% 116 11134 123
•104 110 107 l07 *101 110
217 237 186 220% 136% 215%

25** 26 25% 25% 25 25%
60 62 57 61 55% 61%
5U* 53 5d*2 52 59 4 51%

6l-34 61%
37 37% 36% 37% 35 37
66 69*2 65 63 65% 71
89*2 S9 *2 89% 89*2 87 S3

120*2 125 115 120 120 123
115 115

81*2 8*1*2 77% 89*2 77 73%
*104 107 101 101 101 101

13'* 13*2 12% 13% 12% 13
78'* 80% 74 77*2 75 73’4

101 101 101 101 _____82-14 87 81 81% 81 81*2
*106 110 10.3 133 ♦107 no

16% 157* 16% 16 * 18% 16'*
127 1271* 113 120% 115 120
52 53 45 51 47 50

63 63% 60 63
56 53*4 *50 56 *50 55
77 797* 667* 76*2 65!8 7134
52 53*4 50 52 50 52%
527* 527* ♦51 53 5334 50%

9*2 97* 9 9% 87* 9 1
10 10 4 9% 10 4 9 9%
65 66 59 65 60 62
75 75*4 75 75 _____ _____
62*2 62*2 _____ ____- _____ _____

37 33 37 33

11734 126 104% 118% 104% 115
38*2 40% 3234 3.3% 32% 39
40 40*2 40 40 4 33% 40%
3334 33*4 32 33 31% 32
81*4 01*2 61% 83 60% 71%

105 109 103% 101 101% 101%
193* 20 19 13*4 13% 19%
62-34 61-34 61% 61 60% 63

♦93 95 *93 95 93 93
2514 27*4 23 26*2 23% 26

103 103-34 196 103 93 101%
101 101 _____ _____ 102 102

* . . . .  73 _____
120% 121*4 120*2 121*2 120 121%
81 85% 78% 82 73 82
99U 100% 95 99*2 96 99

♦10112 107 *101*2 103*2 *101% 103%
217* 22% 21*2 22 21 21%
87-34 91 81** 877* 81 87

111*2 119 107-34 113*2 106% 116
105 105% 105 10o*2 *105 107
57% 60 49*2 55 49% 52

100 104% 92*2 100% 91% 99%
14% 14% 14 n 11 14
83 83% 80 82 79% 80%
20 20% 16 20*4 13 19%

215% 215% 214 214 216 220
13 13 127* 13 12-14 127*
53% 577j 50 53'% 50% 51%
70 74 67% 71*2 67 75

*90 95 _____ 94 94
♦105 116 *100 115 115 115

*130 145
90 90 _____ *39 92

173*2 174 172 172 155 155
84% 92 70 83 69 80

127 135 111% 127% 10334 1197*

Friday Moo. 14.

$ pir share 
3 1'2 317* 

■291 231
‘ 111 115

71 71
■107 115
13914 190% 

■110 116 
*72 
*31 
31 
42%
63123114

123

Sale 3
theWst’e

*103 
295 

*103 
25 
61 
52 

*62 
35%
71 
83

12034 12034 
*112 118 

81 -’4 
♦101 

127*
73U 

101 
81 

*107 
163*

80
61*4
31
41
69%
33

125
n o
212
n o
25%
62 45214
61
35%
73'2
831*

81*4
108
131*7314

101
851

n o
167*11914 1211

50 50i2

39 42
32% 33 
63'2 7334 

*105 107l2
193* 193* 
6212 63 

*92 95
25% 26 

102i2 105 
*101 102
*____ 72

13112 121 
80 82% 
99 99i2

*101 10721-18 22 
86 897*

HO’4 11412 
105 105
53 60
9712 99*4 
14 14
83 83
171* 19*4

221 221 
12*4 12% 
531* 54% 
72 75

*9112 94 
11512 115'2 

*130 145
*37 92

*170 180
75 81

.  ■ _  _ 115*4 119s*
____ ____ 102*2 10212 *10212 110

60
*51
703*

i507*
*50

9%
9'2

621*
76

*61*3714
31

60
57i2
723*
515*
51
93*
97*

61
76
62
33
31

110*4 111*2
351* 33

3aares
7,801
1,809

1.709

’  4,309 
109 
209 
40) 

2,999 
23,709 
4,100 
3,70)
6.709 

109
211,809

109
5.309 

33,775
112,609

599
5.309 

31,999
909

1,40)
309

2,090
200

8,409
7,60)

390
16,099

300
5,209

11.309 
3,600 
1,109

400
16,509
81,109

30)
65.309 

7,200 
8,809 
1,300

400
709

STOCK-*
N EW  Y ) 3 . i  STOCK

B x o a  \..vas

PSl IB IRE Ra’tie Stace Jaa. 1 On huts if 100 sh ire <o‘s

Industrl ilSc Vile (C m .) Pit 
Lea Ruuuar 4c Tire—.V )  par 
Liggett* Myers Tobicco _ 10 )

Do pre’e -r e l— ---------10)
Loos»-Wl)8 8 siult tr ctfi.ld)

D> 21 ore!------------------- 10)
Lurlllarl (P).......................... ’ 0)

D i preferred__________ 10)
Mierav Cumpm’cs--------- 10)

D> pref________________10)
Minhuttan Shirt — -------------- !5
Mixwell M itir, las----------100

D ) lit p*el.................... 100
Da 21 pref-------------------100

M 17 Dep v ta e  it Stiris —400
‘ Da p-eferrel----------------10)
Mixlcan Pit-oleum-----------1 *0

Da p r e f . . - - . - . - - - ------ 100
Miami C )p;>e-................. 5M 1 He Scats* Oil C >rp--------1)
Midvale 3 e d t O d  u n c e ..5)
M intun i Power------------------109
Nutlonil Acme....... .................. >0
Nat Aniline & C uem vt •..no par

D> preferre 1 v t c--------- 10)
Nitlonal BDcult----------------10)

D ) preferred---------------- 100
National Clock -V Suit------ 100

Da pre'er e l -------------- -103
Nat Cmlulc *  Ciblo. Ni p tr 
Nat Eaa n'g <fc Stamp's.-.10 0

Da pref..----------------------100
National L e a l - . - . - ---------- 109

Da p-ef_________________100
Nevada C insol C >pper----------5
New York Air Brake------ 100
New Yark Deck------------------10)

D> pre'errel_____ _____100
N>rth American Go------------ 10)
N >va Scotia Steel *  Cuat— 10)
Ohio Cltlei Q a* (Tne)--------25
Ohio Fuel Supoly..................... 25
Oklihomi Prod A Refining—5
Ontario 3 lver M nlug____100
Owens B >ttle--------------  25
Pacific Development—  - - -
Pacific Q a* A Eloctrlo--------100
Pacific Mill S3................

909 Pac.flc Taleph & Tele*------100
160,600 Pan-Ara Pat A Trios H------50

Lo oe it
S persha'e 21 Jan 2 2 

1))14 N >/10 
107 0 -.n 17

1)1* Feol7 
9 1 Feo 5 

147*4 Aorl5 
1)7 Jai28 

70 Jan22 
x93 June 6 

28 A w 5 
26’4 Jan22 
50 * Jan 2 2 10 4 .1 an 2

17,809
5,000
2.209

355,909
900

22.700
12,800

100
7,900

95,200
200

8,66)
40,109
10,709

10,30) 11,100 
422,000 

900 
9,900 

183,900 
3,600 
2,500 

19,600 
1,403 
2,300 

575,200 
23,900 

100 
500

11912' 101 1147*1 103-,* 112
46'*t 425* 4512' 40i* 447* 
12121 12 121* 10 12

- - -  — ” 286 309
*265 275

82 8S>2
99% 90'2 5H4 5512 
59 64l2

181*4 181*4 88I2 891* 
36*2 38*2 
50 51*2

142*2 145 
52 52

*120
56'*
74
333*

82% 83 82 83 81
*95 99% ♦95 93% 951

•127 128 il2 5 7* 12.57* 125
115% 115% *115 116
103 193% 97 10D4 90
*95 93 •95 99 96

7) 71 71 71 —

185 191% 189% 193
93 102% 86% 96
26 26 24 25%
53 60 56 57

♦22% 26 *22% 25
77 80% 74% 73

109 114% 106% 111%
♦102% 106 *102 105

40% 427* 40% 41
116 126 116-34 125

113% 111 n r lT T
72 75% 71% 73%

*4.3% 40% 43% 4,3%
103 105% 103 106%111 114% 111 111%
73% 80% 733, 80 *12 12% 12 12
713* 71% 72 71

113% 113% 114 l i t
73 74 63 72
51% 51% 51% 51%
857* 85% 857* 857*

116% 118% 114% 117
52% 55n8 53 517*
62 70 60% 63%
30 32 39 31*2
91% 91% 83% 93%
70% 81 % 73% 32*2

*95 93% *95 93%121% 12534 124% 124%

80% 90 73*3 85%
95% 95%

77 77 73% 7 3%

113
455*12'g

307
275

89*2
101
5734
61*2

182
90
40*4
52

145
52

195
96
26
53
26
80

109 
435*
115*

301 
260 

87 
*99 
55*2 
61 

*180 
88s*
3334 
51*8 

141 
*515*

■133*4 
191 
92 
25 
58

*22*4 
77

10912 114 
•100 105

42 42121-1* 125
11312 114 
74 76
48*2 48*2 

1051* 108*8 
IIII4 114*4 
78U 80'2

*75" 75
*11334 115 

70 70
51 5314
86 86 

117 118
54U 55% 
653* 68 
31*8 32 

*91 92%
80*2 8158 

*90 100
*123*4 123*2 
*115 116

85 83'2
*03 100
*73 71

100
500

33.500 
371,300

209
20,200
10,800
18,309
42.500

33,500
500

233,503
18,000

509
1,200

50,630
17,709
2,800

700

14,400
312,800

6,200
1,100

36,765
109.200

4.200
230.200

"2 ‘,600
31,200

910
971,700

5.200
17.800

1.300 
6,500

800
3,90)

800
600

2.300 
41,700
75.800 

128,100
700

7,409
100
800
100

39,900
200

1.290

60
101
16334
10a

Penn-Se ib > ir 1 St'i v 10 N > p tr 
People's Q L A C (Ctilc) .100 
Phlia lelphla Co (Pittsi) - .5 0
Pierce-Arrow M Car___N’t par

Da p r e f . . .-_____- . - . - 1 0 0
Pierce Oil Co'poratlon_____2 5
Pittsburgh C )al of Pa--------10)

Da p re f.... . . . . . - . - . - 1 0 0
Pond Creek Coal------------- - .1 0
Preised Steel Car_________100

Da pref..______________109
Pjbllo Sarv Carp of N J_100
Pullman Company------------ 100
Punta Alegre Sugar_________ 50
Railway Steel Spring--------103

D j pref__________   10)
Ray Consolidate 1 Copper .10 
Remington Typewriter vto  10 )
Republic Iron A S te e l..._100

Da pref_______ - . - . . . - 1 0 1
Republlo Motor Truck. Vo par 
Royal Dutch Co (N Y shares)
St Joseph Lead---------— . . .1 0
Savage Arms C »rp------------ 100
Saton M)tor Car C arp..-100
Se ars, R >ebuck A Co------100
Shattuck Arl* Capper--------- 10
Sinclair Cons Oil Oorp No par 
Sloss Sheffield Steel A Ir >n l')0

Do preferred__________UK)
So Porto Rico Sugar pref— 10 )
Standard M'tllngT.........— 100]

Da preferred---------------110
Stew art Warner Speedom.. 100 
Stromherg-Carburet . .N o  par 
Studebiker Carp (T h e )... 100

Da pref_______ - — . —10)
StutsM >tor Car of Am .N  1 pa 
Superior Steel Corp'n—  .100 
Tenn Cupp A C tr ctfs. No par 
Texas Company (The)— —100
Tidewater Oil--------------------- 190
Tobacco Praduotg Corp.. 100

Do pref------------------------190
Transcontinental O il.. No p ir 
Transue A Williams St.No pur 
Underwood Typewriter. .100 
Union Bag A Paper Carp. 10)
Union O l...........................™ par
United Allay Steel------- No par
United Drug-----------------------100

Do 1st preferred... — —50
Do 2d preferred----------100

United Fruit.................... . . .1 0 0
United Retail Stores . .N o  pat
U 3 Cast I Pipe A Fdy------100

Do pref------------------------ J00
U S Express------------   J09
U S Food Produote Carp..100 
U S Industrial A lcohol— 100

Do pref------------------------ 100
U S Realty A Improvement 100 
Uni e l States Rabbet — 100 

do sub receipts full paid...
Da 1st pref----------------- 10)

U 3 Smolttng Ref A M ------- 50
Da pref_____ - — ----------50

United States Steel Carp —100
Da pref............... 100

Utah Capper..........................-10
Utah Securities v t 0---------- 100
Vl'glnl i-Carollna Chem— 100

Da pref..............................122
Virginia Iron C A C ------— 100
Wells. Fargo Express--------100
Western Union Telegraph. 100
W Jstlnghause Air Brike------50
Westlnghouse Eleo A Mfg—50
White M >tor-----------------------50
Wlllys-Overland (The)--------25

Do pref (neu»-------------- 100
WIlsonACa,Ino. v t o —Mo par

Da preferred____. . . . . 1 0 0
Woalwurth (F W )— . . .  — 100

Do pref___- — . . . ------- 100
Worthington P A M v t 0— 100

Do pref A______________100
Do Tf*fB ._  .  . . . . .  .100

fan 4 
Jan 2 
J in23 
Feb 7 2D4 Fab 7 

32 Oit 9 
40*4 Feb 7 61’4 N >vl1 
29*8 J in 2 
45*8 9eptl8 
87 N >vl3 

107 Au?29
1*5 Aagio 
70 J in !2 

101>* Feb 16 
12*4 N>vl2
45 * Feb 8
93 Jan15
61 Janll

102 Sipt 8 
15'8 M irl8 
91*4 Feb 3 
19*8 FeP 7 
44*4 M irl3 
47 Janll
46 Ja93) 

a3534 Feb14
43 Janl8 

8 Feb 3 
5*8 M irl8  

46 M ir 3 
73 Oit 23 
61*8 Oet31 
29'8 Feb 8 
22 Jan21 
67 J m 21 
27*8 AoriO 
33% N>vl3 
3) Jan 3 
3 <14 Jan22 

101'4 Jan 3 
16 Jan 2 
45 Fab 3 
85'8 M irl7 
125* Feb 5 

i59 Feb 11 
100 M ir 3 
70 N iv 5 1117* Feb11 
51 Apr 
631* Feb 10 

104 Feb 
19 M ir
83 AuglS 
71>8 JanlS

190 Janl3 
44% Sept
84 Aw27 
13% M iy  
53'* Jm21

6U M iril  
1681* Feb 13 

10 FeblO
59 N >vl2 
46i* FeblO
85 M ir ll  

107 Jan27 
124 Jan 14
85*8 Jan 
863* Janll 
38% Jan 10 
45*4 Jan22 
92 Jan'2'2
42*4 Febl4 
32 Jan21 
10 N >vl3 

184 Jan 2 
207 Jan 3 

723* Jan29 
99 July2l 
42 <4 A w2l 
37*4 Jaitl 

115 Jan 8 
75 Jan 3 
3618 Navl2 
371* Janll 
90>8 Jan 6
60 July 18 
91 Jan28

157 Feo 10 
80'* Aug'21 
14 Janl5 
42>* Janl6 
1534 Feb 686 Apr 97*4 Jan22 93*4 Jan 2 
17*4 Jan 3 
73 Jan21

113 Oet 3
109 Jan20 
43U Jan2l 
45 Jan 18 88U FeblO

113'* FeblO 
65'* Feb 7 
12 N >vll 
51 FeblO

110 Jin 
54 Ma*3l 
511* N >vl2
82 Sept22 
Otia JauiS 
40 >s J in21 
45 Jan 3 
23*4 Jan22 
87% Jan 
853* Jan20 95*4 N »vl 1

120 Feb '  
1143* June28 
50 Febl3
83 Jan 9 86 Jan 3

31 
120 
2 45 
115

Bnheit
$ persha’e 
4) Oit2l 

250 4 A w 3 
115 JulylO 

Julyll 
JunuJl 
J ul y 23 
July2) 

797* M iy 2 7
66 Juiytt 
33*8 J ul y 17 
81 July2) 
84*8 July23 
46*8 June 3

13134 OH31 
110 May 2 
284 0)t2211334 Sap;3 ) 32)4 July 17 

63 Oat?5 62*4 July 14 
83 July2) 
43la J llV 12 
75 Nuv 7 
9U* Oit 7 

13) Oet 7 
il21 M irl4 

92 July26 
103*4 Miy23 
2 43* July 15 
83i* June 7 

104 Miy27 
94*8 O3o2 5 

112 JulylS 
217* Julyl7 

14534 Oct22 7014 Julyl) 
75 July29
67 July23
97 J une 2 
617* Julyl) 
55 Jily25 
13*8 M iyio  1114 Nuv 5 
74 Oetl7 
80 Oet 18 
75*4 J )iyJi 
42** Julyll 
40*8 AU{15110*4 O it2 ! 
58 J 1IM8 

M 1/20 
Apr 23 

05120 
Oet20 

31)4 Apr 17 
743* July29
98 M iy23 
311* OotlS

109 Oot20 
108 July 16 9D4 Jan 7 
132*8 Julyl7 
97 Oet39

57
43
99

111

107*8 Nuv 
112 June 
27<8 Julyl7 

105*8 Oct2 4 
145 Nov d 
10618 J ily28 
7418 Nuv 1 

121 J lly 17 
17 Julyll 
94*8 Octl7 
29 ' _ ’

225 Nuv 3 
19U July2 6U4 N)V 
89 Nuv 
97<8 July 

117 Sept 
160 Oetl 
94** Junel 

131 N iv  
109*8 Octl 
151 Oot'28 
104*8 Nov 6 
14 47, Octl 1 
54*8 June 3 
17*4 M iy 5 

345 Oct30 
275 Nuv 1 
115 June30 
120 Jiine30 
625* NovlO 
747, Oct20

137 May27 
100 JutylO
45i* Oet 14 
531* July2H 

1751* J a/29  
53*t M iy 9 

185 July29 
215 Oct3) 
119*4 Octl l 
38 >4 Aug 7 74*4 July 7 3214 May2 4 
911, Oct 

167 M av27 
111 M iv21 
507,  j  me 6 

139*4 Nov 6
138 Novl6 
119*8 J livid
77 Oei23 
50 M ir 2 

115*8 Julyll 
117*8 Julyl7 
97*8 Julyld 
211* Junell 
92*8 Julyll 

1157, Oct 7 
82 Oct2 4 
79 M ay21 
92*8 M iy28 

126 JU'y “ 
69*8 June 86 Oct20 
40*4 June 
98*4 M iy 9 

104'* July 
104*8 !U iel6 
130's M iy 19 
117*8 July'25 
117 Oct 
98'* Ootl5 
81 Oet

PBR SB itSRaai* for Preol7kiYea' 1913

Lota at Bljheit
$ per sh t'B a per a ta't

12 Ap- 2 4 Dee
161 4 A i : 21) Deo
10)% Ju n 110 N iv

17% J11 4 5% Deo
55 Fe i 95 Die

141% A lt 230 Mir
93 Jai n o  Niv
70 Dee 73% Feb
57 Jan 65 May

23*i Jan 42% Nuv
50 Dee 69 * N)V
19 M ly 32% Niv
1) M iy 32% N av
47 Jan 8 3 ,  Die
79 Jan 194 Out
87 Jan 107 Dee
22*4 Dee 33% Jan

4 1 Dee 61 May
64 June 81% Nur
26% Jm 33 M */

93 Aug iio  * d h
106% Sept 111 M ir
55 Sep* 87% Dee

100 Jaa 101 Dee
13 N jv 21% J By
37% Ian 54% May
83 Nuv 99%
43% Ian 69% Dee
99% Mi* 105% May
16% Dei 21’* May
93** Dee 13) May
18% Jm 27 May
42 Jm 43% Dee
37%Hug 57% Nov
52% De; 70 Au|
35** M i- 43 0)1
40 Oit 49 ,  Juie

4% Jm ”13 Ju n
41 Deo 70% A lg

23*i Jm 41 D >0
13% Dee 27 Oit
at% Oit 72% Oit

3)% Jm 61 NIV
21 AP' 3 5% Oit
34 Jm 51% Nov
89% Jm 10 4 Die
15 Sept 19* Oil
42 Jm 53%
7)% Jm 85% D)0
15 N >v 20 June
55% N >v 73 A l l
9) An- 109 A lg
85 Oit 109 2 M ir

100% Jan 133 4 Nuv

45*i Jai 73 * Die
95 J111 195* Die

.19% Dio 26 4 M iy

r72-* Jai 96 M ir
92% Jan 102% Sipt

— ------- --------

61% Dio 80% M iy*4 Aug 18 N)V
133% June 75% DM
xl3 Dec 13*4 Feb

39 Jan 71% May
81 Feb 93% July

102 Jan 110 NiV
H4 Jin 120 DM
80 June 89 Jan

_ _ _
337, Apr 
80*8 July 
37 Oet 
34 4 Mar 
12»4 Dse 

136*8 Jan 
173 Jan 
48'* Mir 

*87*4 M ir

36 ’4 6  :t 
100 Apr 
65 Jan

367, oot 
69 June 
46 Jan 
77 June 110*4 Jan

ll'g  Apr 
41 Mir 
14*8 Apr

*98 Del 
94 Oit 8 M ir 
51 Jan

*95 Jan 
32*8 Apr 
42is Apr 
86*s Mar

103 M ir 
71*4 Dec 
11 Sept 
33*4 Jan 
93 Jan 
50 Jan 
63*4 Sept 
77*4 Aug 
95 Dio 
33*8 Jan 
36*4 Jan 
15*8 Jan 
75 Jan 
45*4 Jan 
90*8 Sopt

110 Mar
111 Oot 
34 Jan 
85** Feb 
59 Jan

100 Nuv 
55 Dso 451,  May 21 July 

2)3 Oot 
230*4 Dso 

82*s Dao 
104'« DM

’ i i "  M ir  
112 oeo 
80 May

41*, May 
9 0 ’* Dse 
60 * Nuv 
85*4 D m  

169*1 DM

19 May 4714 Feb 
la** May

137 May 
9) Mar 
26 Oot 
83*i Dei

110 Dec 50*4 Oct 47*4 Dse 
113*1 Aug 
113S Deo 
93 Oot 
1814 Nuv 6O 4 Nov 

113 s Dao 
73 * July 
8J'4 Ja» 
95S Apr 
95 Deo 471* May 
49 Nuv 
83 Nuv 8) *4 Nov 7714 Deo 99*8 Deo 

103*1 Oet 
115 Sent 
69 Augn 1 A nr

1 Bid and asked prices; nu salos on this day. J Less than 103 shares. iE.x-rlghts a Ex-dlv. and rights * Ex-dlv T Fur fluctuations In rights see p. 1 73.
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N e w  Y o r k  S t o c k  E x c h a n g e — B o n d  R e c o r d ,  F r i d a y ,  W e e k l y  a n d  Y e a r l y  1 8 7  TJan. 1909 the Exchange method of quoting bonds was changed and prices are now—"and interest"—except for interest and defaulted bonds.
1 :
$

Range Since Jan. 1

/ No. Low High
229 G 98.20 101.00

1 35 2 92.50 96.00
1G19; 92.10 95.10

44 5 93.70 96.60
103C1 92.69 95.36
13591) 94.40 96.60

l1 95.42 102.06
2137lj 92.70 95.72

1315 99.28 100.03
Gt31 99.32 100.48
. . . 97% 99%
. . . 93 100%
____ 104% 106%
___ 103 106%
____ 98% 98%

1C 87*% 91
____ 88% 91

1632 9 5 %  97%
2; 74 93

98% 102%
9| 53 72%
2 91*4 100

____ ! 8S% 93*4
121 77 85
35 96% 99%
2, 94 98%
25 92 98%

2 81% 92%
____ 82 93

7 81 89
21 66*4 80%

____ 97% 102%
____ 98% 102%

5 45 79%
5• 49 61

275 95 100%
11 63 83

629 96% 99%
4)3 91*4 101*4

1199 96 96%
1711 97% 98%

5 90 98
2 96 98
1 96 99%

17 100% 103%
2 100% 102%
2 100 102%
9 90*4 93%

____ 90% 93%
- -  . 90% 93%
___- 90% 93%

6 100% 102%
10 100% 102%
6 81% 83%

____ 98 98%
____ 96% 100
____ 98% 99%
____ 96*4 99
— 106*4 109%

. . . . 106% ids'%

10 59 74*4

9 51% 58

196 76 85%
76% 82

3 69 80%

19 70 79%
17 65% 76%
8 90 102%
7 88 92%

____ 74 76
5 75% 81

82% 25
95 95

15 78 85%
___ 80 88
___ 96i* 98%
. . . 80 80

11 88% 78%
. . . 105 107%

"23 83% ‘ 89%
37 87

73 66% 82%

113 66% SO
133 67 82%
29 93*4 9G1*

82 87%12 57*4 78
11 77 80%

87*4 89*4
951, 95%
95% 96

— 83 91%

7 53 68
1 95 99

841, 88%
. . . 84% 84%

. . . 00% 101

. . . 00% 102
2 86% 95%

75 82 (
. . . 97*4 100% (

9 86 94%
3 91% 99%

. . . 74ij 75U C

___ 81*4 91*4
80 90

4 100 105
. . . '|100% 102
~i| 98% 100

| 
In

te
re

st
 

| P
er

io
d

Q F
J J
M N

N
M S
M 8
F A
A O
J D
J D
J J
J J
J J
J J
M N
M S
A G
J J

F A
J J
J J
M N
IYI N
M S
J J
a" O
M N

"

BONDS
N. Y . STOCK EXCHANGE  

Week ending Nov. 14

U. S. Sovarnmant.
First Liberty Loan 

3%s 1st 15-30 year.. 1932-’47 
Second Liberty Loan

4s 1st L L conv___1932-’47
4s 2nd L L..............1927-’42

Third Liberty Loan
4 >4s lat L L conv___1932-'47
4>»s 2nd L L conv..l927-’42
4>4a 3rd L L....................1928

Fourth Liberty Loan 
4>4s 1st L L 2nd conv 1932-'47
4 >4 s 4th LL................1933-'3S

Victory Liberty Loan
4>4a conv g notea__ 1922-'23
3548 conv g notes__ 1922--23

la consol registered________<11930
2s consol coupon__________ <11930
4s registered________________ 1925
4s coupon__________________ 1925
c*n Canal 10-30-yr 2s_____ *1936 _
5*ea Cana' 10-30-yr 2s reg._1938 Q
Panama ('anal 3s g_________ 1961 Q M

Beglste od________________ 1961 Q M
Philippine Island 4s_____ 1914-34

Foreign Government.
Anglo-French 5-yr 5s Ex ter loan-
Argentine Internal 5s of 1909___
Bordeaux (City of) 3-yr 6s_.1919'M  N 
Chinese (Hukuang Ry) os of 19111J D 
Cuba— External dobt 5s of 1904 - M 

Exter dtesof 1914 ser A . .1949 F
Blxternal loan 4H s________1949 F

Dominion of Canada g 5 s .— 1921 A 
do do ...1 9 2 6  A
do do ___ 193L A

Japanese Govt— £ loan 4 H s -1925 F
Sesond aeries 4 His_______ 1925'J

do do “ German sta m p ".—
Stirling loan 4s_________ 193ljJ

Lyons (City of) 3-yr 6s_____1919 M
Marseilles (City of) 3-yr 68.1919 M N 
Itexloo— Exter loan £ 6s of 1899 Q J

Gold debt 4s of 1904_____ 1954|J
Paris (City of) 5-year i’s ____1921 A
Tokyo City 5s loan of 1912_____
U K  of Gt Brit A Ireland—

►year 5 % % notes_______ 1921(M
16-year gold bond 654s.. 1937 F
10-year conv 5 >4s ..............1929 F
3-yoar conv 5 H s _______ pi922 F

1 1 test art prices on the basis of
State and City Securities.

■  T City— 4)4s Corp stock. 1960
4>4a Corporate stock____1964
4>4s Corporate stock____1966
414s Corporate stock July 1967
* Hs Corporate stock_____ 1965
4Hs Corporate stock____1963
4% Corporate stock_____ 1959
1% Corporate stock_____ 1958
4% Corporate stock_____ 1957
incorporate stook reg..l956
New 4)48..............................1957
4)4%  Corporate stock___1957
3)4%  Corporate stock___1954

■  Y  State— 4s......................... 1961
Canal Improvement 4s___1961
Canal Improvement 4s___1962
Canal Improvement 4s___1960
Canal Improvement 4)48.1964 
Canal Improvement 4)48.1965 
Highway Improv’t 4)4s..l963  
Highway Improv t 4 14s . .1965

Virginia funded debt 2-3S..1991
8s deferred Brown Bros etfs___

Railroad.
4 an Arbor lstg 4s_________*1995
itablson Topeka 4  Santa Fe—

Qen g 4s_____ _____   1995
Registered______________1995

Adluetment gold 4s_____ A1995
Registered____________ 51995
Stamped_____________ A1995j

Conv gold 4e____________ 1955 J
OOUV 4s Issue of 1910_____ 19601J
i£ast Okta Dlv 1st g 4S...192S M

• Rocky Mtn Dlv 1st 4s___1965 J
Trans Con Short L 1st 4a.l96s!j 
Cal-Arl* 1st A rel 4 Hs"A"1982
3 Fe Pres A Pb 1st g 5s-..1942

atl Coast L 1st gold 4s___ A1952
Qen unified 4>4s________ 1964
Ala Mid 1st gu gold 5 s ...  1928 
Bruns A W 1st vu gold 4s. 1938 
Charles A Sav lBt gold 7s. 1936
L A N  coll gold 4s______ 01952
8av F A W 1st gold /is____1934
1st gold 5a....................... ...1 9 3 4

■alt A Ohio prior 3>4s_____1925
Registered____________ A1925

1st 50 year gold 4s______ A1948
Registered.____— — .51948

to-yr conv 4)49  1933
Refund A gen 5s Series A .1995
Temporary 10-yr its_____ 1929
Pitts Juno 1st gold 6s____1922
P Juno A M Dlv 1st g 3 )4s 1925 
P L E A W Va Sys ref 4 s ..1941 
Southw Dlv 1st gold 3 His. 1925 
Cent Ohio R 1st 0 g 4 4s . .  1930 
Cl Lor A W con 1st g 5s ..1933 
Ohio River RR 1st g 5 s .-.1938

General gold 5s_________1937
Pitts Clev A Tol 1st g 6 s . .1922 
TolAClndlv 1st ref 4a A . 1959

• iffalo R A P gen g 5s_____1937
Consol 4>4•......................... 1957
All A West 1st g 4s gu____1998
Clear A Mab 1st gu g 5 s ..1943 
Roch A Pitts 1st gold 6 s ..1921

Consol 1st g 6s_________ 1922
Canada Sou cons gu A 5s__ 1962
>-*r Clinch A Ohio 1st 30-yr 5s "38 
Centra) of Oa 1st gold 6a.—pl945

Consol gold 5s ........... . ..1 9 4 6
10-yr temp seour fla June 1929 
Cbatt Dlv pur money g 4s 1951 
Mac A Nor Dlv 1st g 6S..1946
Mid Ga A Atl Dlv 5a.......... 1947
Mobile Dlv 1st g 5s______ 1946

CsntRR A B of Oa ooll g 5 s .1937
Oentof N J gen gold 6s.......... 1987

Registered____________ *1987
Am Dock A Imp gu 5s___1921
Lah A Hud Rlv gen gu 5s. 1920 
N Y *  Long Br gen g 4*. .1941

Q J

A 
A
Nov 
Nov 
M N 

D

M 8
M
M 8 
J D 
M N 
J 
J
M N 
A O 
A
J
4
A
Q

DJ
J
J
M
M N
J

M

9713 
9712 
97

101%
101 lg 101% 101%101% 101% toi's
92 9234l 92% _
92 9234i 92-4 Oct ‘19
92 92% 927* NoVl9
92 9234 93 Oct ’ 19101% 101% 10114 ioi*4 

101% 101% IOH4 101-%
82*4 ____  8234 8234

---------------- 98% Aug ’ 19
99% _______ 100 Nov‘19
993*-------  98 >2 Aug *19
99% ____ 1 99 Sept'19

108% 10934 109% Oct '19
103%_____ 102% Dec ’ 18
108 10J34 108 Sept’19
103%_____ iIOO , June 18

i 787, Deo TS 
' 60

53

46 60*4 59

52% 573*1 52

79 Sale
-------  7834

68 73

71 Sale

91 >2 Sale 
907* 91%
71
76%

78
77%

*36
82

76
81 j 
81 | 
95 
791* 
797*

78% 79
77 Sept'19 
697* 72
73% June'18 
70 72%
68% 68% 
90 91%
907* 907g
74 July-19 
76% 7612
82% Nov‘19 
95 June'19 
79% 7934
84 Oct ’ 19

86 ! 80

8)
67% Sale

*------ 6,%
63% Sale 
67 Sale 
9334 Sale
80 82% 
57% Sale 
78 Sale
8 7 % ____
91% . .  
9534 96

------- 87%
92 ____
53 57
98% 101 
78 81
____ 83*-
89 ____

100% 1011
101 103
85 86%
69 75
92% . . .  
86% 86% 
94% Sale 
73% 82 
8 9 % ____

117 -------  1297* Aug "15
72% Sale 72% 7234

105 ____ 1105 Aug "19
95% ____ 105 July'15
85% 85%: 84% 85%

87 Feb "19 
66% 63
92% Mar'17 66% 68-2
67 69
9334 95

112 Jan '12 
84% Sept'19 5734 59
77 78
87% Sept’ 19 
957* July'19 
96 Oct '19 
83 A u g'19 
99% Mar'13 
53 54%
95 95
84% Sept'19 
84% July'19 

103 >* Fet> 16 
100% Sept'19
100 1 Aug '19
86% 86% 
75 Aug ' 19 
97% Aug '19 
87 90
9 4% 94%
74% May’ 19 
90 May'18 
97% June'17 
91% Jan '19 
87 Sept’ 19

101 101
90 931*
8034 87 

101 102% 
100 100%
------- 99%
*96% . . .  
*34% ____

100 a i r '18 
100% J»d '13

BONDS
N . Y . STOCK EXCHANGE  

Week ending Nov. 14

Cent Vermont 1st gu g 4s.

J 
J 
J
J 
J 
F 
F 
M 
Q F 
M N 
M N 
M N 
A O

R A A Dlv let con g 4a___1989
2d consol gold 4a______ 19S9

Greenbrier Ry lat gu g 4s. 1940 
Warm Springs V 1st g 5a..1941 

Chic A Alton RR ref g 3a. 1949
Railway 1st lien 3H s_____ 195<

Chicago Burlington A Quincy—
Denver Dlv la____ 1922
Illinois Dlv 3H a .I I I I I IH i949
Illinois Dlv 4 a . . . _________1949
Joint bonds. -See Great North. 
Nebraska Extension 4s 1927

Registered___________ I I1927
General 4 s . .___________.1953

C1l!,0A ?  111 ref *  lmP 4s”gIIl955  U S Mtg A Tr Co ctfa of dep._1st oonsol gold 6s . ._. . . .  193.
General consol 1st 5s .I I I I l937 

U 3 Mtg A Tr Co ctfs of dep 
Guar Tr Co ctfs of dep .

Purch money 1st coal 5s . .  1942 -  
Chic A Ind C Ry 1st 5 s . . .  1936 J 

ChlcagoGreat West 1st 4 s .. 1959 M  
Ohio Ind A Loulsv— Ref 6s.l947 J

Refunding gold 6s________1947 J
Refunding 4a Series C ____1947 J

Lou,av lat gu 49 .I I 1956* J
c *  Sou 5(1 yr 4a____1956 J

OhioL8 A East lat4H s____1969 J
Ch M A StP gen g 4s acr A_el9S9 J

Registered..................._«1989 Q
Qen I gold 3,4s S< r B____el9S9 J
General 4 Hs Serbs C__.«19S9 J
Gen A ref Ser A 4H s____a2014 A
Gen ref conv Str B 5s...a2014 F
Convertible 4H s___ 1932 J
Permanent 4a_______ III 11925 J
25-year debenture 4 s _ .III1934 J
Chic A L Sup Dlv g 5s____1921 J
Chic A Mo Rlv Dlv 6s___1926 J
Chic A P W 1ft g 5a______ 1921 J
C M A Puget Sd 1st gu 48.1949 J
Dubuque Dlv 1st s I 0s___1920 J
Fargo A Sou assum g 6 s .. 1924 
Mow A Nor 1st ext 4 H s . .1934

Cons extended 4 Ms____1934
Wls A Minn Dlv g 5s_____1921
Wis Valley Dlv 1st 6s____1920

Chic A N'west Ex 4 s ___18S6-'20
Registered.............1886-1926

General gold 3H s_________1987
Registered____________P1937

General 4s________________1987
Stamped 4s____________ 1987

General 5s stamped______ 1987
Sinking fund 6s_____1879-1929

Registered----------- 1879-1929
Sinking fund 5s_____ 1879-1929

Registered_______ 1879 1929
Debenture 5s____________ 1921

Registered______________1921
Sinking fund deb 5s______ 1933

Registered_____________ 1933
Dea Plaines Val lat gu 4Hs '47 
Frem Elk A Mo V 1st 6 s .. 1933 
Man G B A N W 1st 3 H 8 .1941
MUw A S L 1st gu 3)4s___1941
Mil L S A West 1st g 6 s ...  1921

Ext A Imp s f gold 5s___1929
Ashland Dlv lat g 6 a ... 1925 
Mleh Dlv 1st gold 6 s .. 1924 

Mil Spar A N W 1st gu 4s. 1947 
St L Peo A N W 1st gu 5a 1948 

Chicago Rock Ial A Pac—
Railway general gold 4s___1988

Registered______________1988
Refunding gold 4s________ 1934
20-year debenture 5s_____ 1932
R I  Ark A Louis 1st 4 H s ..1934
Burl C R A N 1st g 5a____1934
C R I F A N W lat gu 5a. .1921 
Cbo Okla A G gen g 5s._yl919

Consol gold 5a____________1952 M
Keok A Dea Moines let 5s 1923|A 
St Paul A K C 8b L 1st 4 Ha'41! F

Ohlc St P M A O cons 6s____1930 J
Cons 6a reduced to 3H s— 1930i-l
Debenture os_______________ 1930 M
North Wisconsin 1st 6s___1930
Superior Short L 1st 6s g_d930 

Ohio T H A So East let 58..1960 
Ohio A West Ind gen g 6s..51932

Consol 50-year 4s_________ 19.52
Cln H A D 2d gold 4 Hs____ 1937

C Find A Ft W 1st gu 4s g 1923 
Day A Mich lat cons 4 Ha 1931 

Clev Cln Ch A St L gen 48..1993
20-year deb 4 He_________ 1931
General 5a Series B_______1993
Cairo Dlv lat gold 4s.......... 1939
Cln W A M Dlv lat g 4 * .. 1991
St L Dlv let coll tr g 4s___1990
Spr A Col Dlv lat g 4a____ 1940
W W Val Dlv lat g 4s____ 1940
O I St L A C consol 6s____ 1920

1st gold 4s.......................*1936
Registered__________ *1936

Cln 8 A Cl cons 1st g 5a .. 1928 
C C C A I gen cona g 6a..1934
Ind B A W lat pref 4a____ 1940
O Ind A W lat pref 5a...<11938 
Peoria A Eaat lat cons 4s. 1940

Income 4s______ _______ 1990
Cleve Short L 1st gu 4 H s .. .  1961
Colorado A Sou lat g 4a____ 1929

Refund A Ext 4 Ha_______1935
Ft W A Den C lat g 6 s . . . 1921

Conn A Paa Rive lat g 4a__ 1943
Cuba RR l*t 50-year 5a g_._1962 
Del Lack A Weatern—

Morria A Esa lat gu 3 H a ..2000
N Y Lack A W lat 6s.......... 1921

Construction 6s...............192.3
Term A Improvt 4a____ 1923

Warren 1st ref gu g 3 H a.. 2000

Price Friday Nov. 14

TTeefc'aRange or Last Sale
I s 1
I * .

S3

75
78
Sale
Sale
80
82%

77%
86 
75%
74%

*78% _
64 ____
68 74

____ 71
70 _____
7812____
46% 47% 
30 Sale

25

Ask Low High 
60 I 51 Oct '19 . . .
85%: 85 Oct '19 '____
93%' 94% 94%
95% 104% Jan ’ 17 
Sale 74% 76%

86% Mar’ 17 
77% 78%
82% 86
75 Oct '19 
82% M ay'19 
96% Feb '16 
69 June'19
76 Sept’ 19 
70% Oct '19 
88% Sept’ 16

113 Feb '15 
46% 47
29% 32%

Rang* Since 
Jan. 1

*99% -------1 95% Sept’19
74% Sale 74% 74%
82% Sale 82 S3

-------  93
90 ____
79 Sale 
25*4 29 
25 Sala

No.[Low 
51 
85

High  
66 
93% 

93% 99%

727* "83%

34 77% 85%
135 82% #1% 

75 78%
82% 82%

70% 71%
69
73 90

53% Sale
98%
80 85*4
661* —

77%
82%
68 6S*4

59% 6G
76% 76%
621* Sale
73 Sale
73% Sale
77*4 Sale
63 Sale’
93 Sale

100
97% OS
60% 69
99% .
99 101

*79
73% 89

____ 98%
99
89
89
671* 67%

____ G7
80 Sale

— 81

9012
90%
76
25
22
98

93%
907*
83%
36
36%

104

91% 91%907* oct ’ iy 
79 80 22'
25% Nov’ 1 9 ____I
25 25 I 15
98 July'19____ !
71% 71%| 5
71 Oct '191,
78 Aug '19 .
97% Feb '13 .
32 M ar'17____ll___________
53 54% 54 53 63%
98% Aug '1 9 ____  98% 103%
85% Sept’1 9 ____  85*4 85%

63 May'19'____
76% Oct '19 . . .  
86 Oct '1 9 ____1

69
75
70%

69
80
707*

40%
20%
95%
71%
80%

53%
40

99%
76%
857,

71% 80 
70%
75 73

68% 6S%!
92% Feb '16

60%
76%
83%
66%

63
81
86
76%

59%
76
62%
71
72%
77%

1
30
16

132
117

9
9
1

98
102 Sale

109

92%
97%

104

98"

O
o 
o
o  
o  
N 
N 
s 
o
J
J 62%
8 *100% .
A 1 *96 ____
8 *101%____

100 ____
76 80

-------  92

91% 96% 
91 . .
80% ____

104% 110

J
M
J
Q
J
J
M N
J
J
J
J
J
J
M
M
J
M
Q
Q
J
J
A
Q
A
Apr 

A O 
F A 
M N 
J 
A 
J

J 
J
F

73% Sale

59%
77 
64 
73 
73%
80%

ov% 68 I
93 98
93 Oct '19 
98 98 I 13
65% 667* 12
99% Nov‘1 9____
02 Sept'19____
89 M ay '19____
82 Oct '1 9 ____
97% 97%
99% Oct '19 
93 Aug '19 
92 Oct '19 
67% 67%
70% Apr '19 
79 80 8
78% 78% 3
97% 98% 18

106 Oct ‘ I9I____
109% Apr '10 
96% Oct '19
96 Nov '18
97% N ov'19___
98 Mar'19 
92% Oct '19
97 Nov'18

101% Oct '16 
105% 105%
88 Jan '17

10

57 
75 
62%
71 
71%
75 
67%
98 
93 
97
65 .
99% 100 
99% 102
88% 89

64
84%
74%
817,
817*
85
737,
98%
93
99%
74

80 
96*4 
99
89 
92 
637,
69 
75 
78%
95*, 101 

101% 108

82
98%997*
93
92
71
70%
82%
78%

96
100

73% 737*'

67 Sale

61% Sale
90% 93
92%
80 89'

691* 69%
66 67%

104*i Sale
*83___ 90%
101%
93%

80__ 103— 58%
— 801*
___ 87%
07 67%
78 Sale
79% 86
71% 72
63
67% 69
70
71 ___

66% 67%
70% Mar'19 . . .
62% 65
90 Sept’ 19
97% FeD '19 
97 May'18 
89 Oct '19 
69% 69% 4
67 Oct '19, . . .

104% 104*4 1
83% N ov'19____
91 Oct '1 9 ____

118 Nov’ 16 . . . .
95 May'18!____
67% June'191____

____ 96% 97 H
96% 98

____ 97 98
. . . . 90 96%

_ 1 ____
2 105

!
109

Ioo% 101
i 96 99

100 104
____ 101% 104
____ 75% 78%

91% 98

27 70 79%
____ 76% 76%

182 60 76%
____ 70% 70%

8 61 72
90 90

. . . . j 97% 97%

89 89
65 79%
65 71

104 108
82*4 85 
90% 97

58 67%
102% 104% 

65

101
84

9 1 % ____
101*4____
76*4____
76 -------
52 Sale 
23% 21
86%____

____  83
------- 78
97?* 99%

60 N ov'19_____'I 60
90 M ay'1 7 ____I __________
88 Mar’ l l ! _____ I____ _____
80 Sept'19____l| 80 SO
65 67% 11 60*4 72%
78 79 i 3 76 84%
82% Sept'19____1 82% 67
72 72 j 1 71% 81%
66% Oct '1 9 ____! 66% 70
67*4 69 i 7 67 76%
74% Jan 191____ 74% 74%

____ 84 Nov’ l f l ________ __________
-------101 Oct '1 9 _____  99*4 101
-------84 Oct *19______  82% 84
-------  82% Sept'19______j 82% 82%
------- 93% M ay'19______  93 »3%

102% Oct '1 9 ____102% 107
July'08

52 52
24 24
86% Oct '1 9 ____
82% 83% 12
78 79% 15
98*4 Oct '1 9 ____

70 79% 85*4 S e p fl9 ____

____  72%
100%____
0 5 % ____
92% ____

60 60% 
12 21
83 89
82% 89% 
77*» 81% 
98*4 »«%
85 85*4

71% Nov-19’____I 70 73
100% 100% 1 100% 100%
98% June’ 1 9 ____|| 95*4 101
93% Aug -1 9 ____  92% 93

10 2 % Feb -08____L_...........
No price Friday; latest this week, a Due Jan. d Due April. « Due May. t  Due June. 5 Due July. * Duo Aug. q Due Oct. p Due Nov. r Dae Deo. s Option sals
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2
fc

A O
A O

y J
J

j J
M s
M s
Q J
D J
J D
r. s
J D
65 a
J D
r,l N
rvj s
M H
A r
M s
Q j
M s
J D
n N
j 1
J J
M N
M N
J J
J J
F A
61 9
M 8
01 N
r D
M S
J J
A o
M s
J J
Q J
F A
J J
K A
F A
A O
Vt 9

N
Nl S
M S
J o
J D
A O
\i N
M a
Q F
J J
J D
M 8
J J
M N
J J
J J
J D
F A
M N
M %

J J
A O
M N
K A
A O
M N
M S
J o
M ft
F A
F A
V A

a
M N

S
M N
F A
J I>
F A
J J
A O

BONDS
N . Y . 8TOCX E.XCHANOE 

Week ending N >v. 14

i s PriceFriday NOI. 11

N 
O 

A (j 
tt N

Delaware A Hudson—
1st lien -uulp n 4 >̂9------—1021'
1st A ref 4s-----------------------194:
20-year conv 5a__________ 193f
Alb A -UI8Q conv 334a-------194f
Renas A Saratoga 1st 7 s ..192) 

Denver A Rio Grande—
1st <>Q5 x 4s_____ — 193)
Consol gold 4 4 s _________193*
Im rovement gold 5s____192>
1st A refunding 5a------------1955
Rio Gr June 1st gu g 5s— 1939
Rio Gr Sou 1st gold 4a------194i>

■Guaranteed-------------------1940
Rio Gr West 1st gold 4a.-1939 

Mtge A coll trust 4s A ._ 1949 
Del A Mack— 1st lien g 49. .  1995

Gold 4s..................................1996
■Det Rlv Tun Ter Tun 4 Vie.. 1991 
Dul Aissaotj A Nor gen 5 s .. 1941
Dul A Iron Range 1st 5a------1937

-tegtsrered------------------- 1937
Dul Sou Shore A Atl g 5s — 1937 
Elgin M>llet<% East 1st g 5s-.1911
Erie 1st consol gold 7s______ 1920

N & Erie 1st ext g 40--.1947
2d ext gold 5s____________191‘
3rd ext gold 4V^s__________1923
4th *xt gold 5 s __ _______ 1920
5th ext gold 4a___ _____ 192:
N V L E A W 1st g fd 7s. .  1920 
Erie 1st cons g 4s prior. . .  1996

Registered.--------- --------199ft
1st consol gen lien g 4s 1990

Registered___________ 1990
Penn coll trust gold 4s - 1951 
50- ear couv 4s 9er A - -1953

do Series B ------------ 1953
Gen conv 4s Series D__ 1953 

Cbic A Erie 1st gold 6e.-.19S2  
Clev A Mahon Vail g 53.. 193S 
Erie A Jersey 1st s f 6s . ..1955  
Genesee River 1st s f fta._ 1957
Long Dock consol g 6a------1935
Coal A  RR 1st cur gu 6a-.1922  
Dock A Impt 1st ext 5s— 1943 
N Y A Green L gu g 5a .. -1 9 Ift 
N y Susq A W 1st ref 5a. .  1937

2d gold 4 * a ...................1937
Genera! gold 53_________1940
Terminal 1st gold 5 s ...  1943

Mid of N J 1st ext 5 s___ 19 40
WUk A East 1st gu g 5s..1942 
v<fe 'od 1st cons gu g 6a ..192ft 

•Uvansv A T H 1st cons 6 s ..19*21
1st general gold 5a------------1942
M t Vernon 1st gold 6s— 1923 
Bull Co Branch 1st g 5 a ..1930 

Florida E Coast 1st 1960
Fort St U D Co 1st r ^ s.,1941  
Ft Worth A Rio Gr 1st g 48.1928 
Oalv Rous A Hen 1st 5 a . . . .  1933 
Great V o r C B A Q  ooll 4a. .1921

Registered______________ 51921
1st A ref 4 44 s Series A____1961

Registered---------------------1961
3t r»aul M A  Man 4a......... 1933

1st consol g 6a--------------- 1933
Registered___________ 1933
Reduced to gold 4448.1933

Registered................ 1933
Mont ext 1st gold 4a___1937

Registered...................1937
Pacific ext guar 4s £ ____ 1940

E Minn Nor Dlv 1st g 4 a ..1948
Minn Union lat g 6a--------1922
Mont C lat gu g 6s______ 1937

Registered_____________ 1937
1st quar gold 5a________1937
Will A 8 F lat gold 6a..1938

•Green Ray A W deb ctfa "A ” ____
Debenture rtfs **B"_______

Gulf A ■* l 1st ref A t g 5s..51952 
Hooking Vai lat cons g 4V$s 1999

Mngmrered____________ ...1 9 9 9
Ool A R V lat ext g 4a____194*
Col A Tol 1st ext 4s______ 1955

Houston Belt A Term l3t 58.193'' 
VHtnola Central 1st gold 4s. .1951

Registered_______________ 1951
1st gold 3 4 a _____________ 1951

Registered_____________ 1951
Extended 1st gold 3 J^a...1951

RO rla ered_____________ 1951
1st gold 3s sterling_______ 1951

Registered__ __________1951
Collateral trust gold 4 8 . . .  1952

Registered_____________ 1952
1st refunding 4s_________ 1955
Pur “based lines 3^3_____ 195?
L N O 4 T-xas gold 4s . . .  1953

Registered . . .  ________1953
15-vear secured 5**8_____ 1934
Cairo Bridge gold 4s. — 1950 
Litchfield Die lat gold 3a 1951 
Loulsv »»  A Term g 344a 1953

Registered_____________ 1953
Mid lie Diy reg 5a............. 1921
Omaha Dlv lat gold 3s— 1951 
St Louis Dlv A Term g 3a. 1951

Gold 3149. .......................1951
-*»»gl8tered_______ ...1951

SDiingf Dlv lat g 3V*8____1951
Western Lines 1st g 4 s . .__1951

Registered...................... 1951
Bellev «  Oar 1st 6s ......... 1923
Carb % Shaw l3t gold 4a..1932  
Chle B ti .A M O  gold 6a. .1951

Roistered........................ 1951
Gold 3 4 s . ....................... 1951

Registered__________ 1951
Joint 1*t ref 5s Series A . 1963 
Mernph Dlv lat g 4 a . ..  1951

Registered___________ 19518t t.oulB Sou 1st gu 2 4s..1931
2nd 111 A Towa 1st g 4s______ 1950
1st A treat Nor 1st g 6s ____1919
James ^rank A Ctear 1st is 1959 
Kansas City Sou 1st gold 3s 1950

Registered_______________1950
Ref ¥ Impt 5a_______ Apr 1950

Kansas °ity  Term lat 4 s . . . I960 
Lake Erie V West 1st 8 5a.. 1937

2d gold 5 a ....................1941
North Dhlo 1st guar g 53..1945 

Leb t* sr Y lat gu g 4 44s.. 1940
Registered _____________ 1940 J

Lehigh vai (Pa> com a 4s .2003 M 
General 4 *4*_______  •*'VY7 "*

8H

J
D 
D  
J 

o  
J 
J 
J 
J

J D
Feb 
Feb 

J l

Ask
97i* 97'2

____  8212
85 Sale 
7 1 *  74* 

102-s 101
63* Sale 
63*2 Sale 
74*2 Sale 

____  55*
------- 39‘2

63 
51 
50 7*

65*
54*
50 
5 J
77 79*
94ia ------
9J -------

"7 5 “ ’ 83*
• 9 1 * -------
9.»>s ‘ OJ 
8 1 -8 ------

"fff* - - - -  
9612-------

9 4 10 J
57*4 Sale

Week’s Ra 1 as orLast Sale
La 10 Utah
97 Oct T9 
83* Nov’ 19 
84* 85 >2
7»i2 Oct Ty 102*  Apr Ty

63* 646Jl2 6J* 
74 i8 75 
57 N ov' 19 
37* Nov’ lft
61 ‘4 M»- " 11
39 July'17 
6512 Nov’ 19 
53*2 Oct T9
82 Dec TU 
75t2 July’ l 6 8Ji2 Deo TO 
93 ‘4 June 18 
9312 3eptT9

105* .iaf*<l!
83 JuneT
89* Sept’ lo 
99 *  Oct T9 
78* Oct T 
91* Oct T9 
92 Scpt’ l 
93* July'l 
94* vo'T. 
93* Aug' 19 
5734 53'
84 Dec 134 5* 4*
73 June’ lft

47 8ale
____  55
82 Sale'
4 1* Sale 
41* Sale 40 
45 Sale: 44*
84* 85 85

__________ '10678 Jan T7
0 i7s 9 1* Oct T»

82
41*
41
43
85

94 95 
103

93 -------
90* - - -8J * -------
63 ------

. . . .  55
____ 5388 -------
72 -
55 627g

"957« 97 
0 5* 68*

76 Sale

55 
7 5* 
95* 
94 
79

83 
S tl
Sale
95*
857s

87 ------
104 107 
134 . . .

84* 85*
75 ..
77* 81*

100 ____
103* --
■104 ------
*95*-----
•95 -----62 *  57 8*  9 *
____ 73
707s Sale
737s ------
7 1 * -----
80 85

•33 -----
*31 — . 
72* 75 

•71 . . . .
7 ? * -------

•71 -

7 1* Sale

79
65
63*

81
66*
Sale

92* 937s
7 8 * -----
57 0‘*
Q778 -----
9 7 * -----

____ 65
57 62
6 7 * ____

___  74
74 85

*94* III 
73* —
93 -----

♦33*------
65 -------

83*
71*

____  81
____ 79*
9 1 * -----

____ 7)*
57 Sal*

- 7 5* Silo 
73 74*
8 3* Sal3 
«5 7*
60 
82*2 

J ____
N ____

83

65
87*
86*
7?
81

97 Nov'19 
103* Sept' 19 
103 Jan T 3 
102-t July’ 17 
85 Jan 18 
65

100* Dec '06 
60 June'lH 
97 Doc T8 

103 Jan 17 
55 55
23* Jan ’ 17 
95* Aug' 19 
70* Aug’ 19 

103 Nov* 11
91 June’ l2
76 76*
92 Aug To
00 *  July’ 19 
73* 78*
93 95*
94* 94*
86* Oct T9 
96 Juno’ ld 
86-i Oct T9

107 Nov'19 
118 Apr 17 
92* Oct T9 

102* MayTft 
84* NjrTff 
.30 Sept* 19
77 Nov*19 
74* Oct T9 
99 Aug’ 19

104* SeplT'J 
136* May'06 
95* One *19 
95 *  Nov’ 19 
52* 53*
9 *  9 *

73 Oct T9 
707s 72
73* June’ 18 
73* Oct T3 
76* Apr T9 
80 Oct T9
83 Nov’ 19
92 Sop) 17 
74* 74*
84 Nov' 15
73* 73m

80 July’09

7 f *  *72*
95 *  Sept T 2 
79* 79*
71 Anglo  
69* 697s66 AUg 19 
91* 9 4*
73* Nov'19
61 Aug' 19
67* 07*
83 Aug ' 12

102 June'16 
53* Sept'lH
62 Oct ’ l*
63 Oct T9 
30 Juno'16 
80* N0V I6 
791* May'19 
92 Nov' 10

117* May'10 
73 M arl9 
9 3* Oct T9 
95* Pen T9 
65* July'H

83* Oct T9
77 Nov'19
65 Ni»V17 
77* Allg* 19| 
79* Oct T9 
95 Oct T9 8')* Aug’ 19 
57 57*
78 Oct *09
75* 70
71 74
83* 83*
80* Feb 17 
65 A ig T9 88 Nov’ 19
78 Sepf'19,
71 71*
79 81

Range Si lcc Jan. 1

No.' Loud High
96 97
73* 85* 
817g 95* 
73* 78* 

102* 102*

5
2511

1

i
•H

211
— I

5;

63 75*
69 76*
74* 80 
45 60*

63* 73* 
53 60

767s 84*

.53 84*
84* 98 
93‘4 100 *
o f*  "91’*  
91* 92

98* 98* 
57* 70*
45* 57*
77* 83
40 52
4) 52
4 1 »4 55
84 95*
94* 10f"  
95 101

107 109

64* 73*

65 72
95 03
70* 70*

76 85
0J* 6.)* 
73* 73* 
94 «s 977* 
94 9 )7S
82* 89

80* 88* 
104 103*
91 95*
84 887a
80 80 
77 81
74* 74* 
99 99

103 108*
93* 94* 
95* 95* 
51 60
6* 15* 

73 82*
707S 33

76* 76* 
80 80 
83 88
74 76
73* 73*

71* 79
76 84*
71 75
69 77*
66 71*
91* 97* 
78* 79 
61 61 
66 73*

79* 79*

73 ' *73 
91 99*
95* 95*

95
77

77* 79* 
79* 82 
93 96
89* 82 
50* 64*
75* 88 
73* SI 
83* 9J

85*
92
78
80*99

BONDS
N. Y. STOCK EXCHANGE 

Week ending N *v. 14

Leh V Term Ry 1st gu 9 5d..l941
Registered.-------- ---------— 1941

Leh Val RR 10-yr coll 68._nl928 
Leh Val Coal Co 1st gu g 5b.. 1933

Registered...................  1933
lat Int reduced to 4a------- 1933

Leh A N Y  1st guar g 4s____1945
Registered..............................1945

Long Isld 1st cons gold 58..M931
1st consol gold 4a____— ftl931

•Generalgold 4s. . . . . . -------1938
Ferry gold 4H s----------------1922
Gold 4s..................................1932
Uulfled gold 4s___________ 1949
Debenture gold 5s------------ 1934
20-year p m deb 5s________1937
Guar refundlug gold 4a— 1949

Registered............... 1949
N Y  B A M B 1st con g 5a. 1935
N Y A R B 1st gold 5h------1927
Nor 3b B 1st con g gu 53.01932

Louisiana A Ark 1st g 5a------1927
Louisville A Nasbv gen 6 s .,1930

Gold 5s..................................1937
Unified gold 48.....................1940

Registered....... .......... — 19 40
Collateral trust gold 5s— 1931 
L Cln A Lex gold 4 V4s— 1931
N O A M  1st gold Oa.........1930

2d gold 6 a ....................... 1930
Paducah A Mem Div 4s ..1946 
8t Louis Dlv 1st gold 08.-1921

2d gold 3s . . .  ..............
Atl Knox A Cln Dlv 4a ...ly 5 5  
Atl Knox A Nor 1st g 5 3 ..1 9*m 
Header Bdse 1st s f g 6s. .1931 
Kentucky Central gold 4s 1987 
Lex A East lat 50-yr fis gu 1965 
L A N A M A M lsr g 4 4 s  1945 
L A N  South M Joint 4s. .1952

Registered ___________ M95?
N Fla A S lat gu a 5s------1937

Midland Term-

Dcs M A Ft D 1st gu 4s.

Missouri Kansas A Texas—

1st A refundlug 4 a ----------2004
Trust Co certfs of dep---------

Gen sinking fund 4 44s.. 1936 
St Louis Dlv 1st ref g 4 s . .2001 5% secured notes **ext”  T6 
Dali A Waco 1st gu g 5s..15440 
Kan Cl tv A Pae 1st g 4s .. 1990
Mo K A E 1st gu g 5s------1942
M  K A OkU 1st guar 5 s .. 1942 
M K A T of T 1st gu g 6s 1942 
Sber Sb A So 1st gu g 5 s ..1942 
Texas A Okla lat gu g 5s..1943 

Missouri Pacific (reorg Co)—
1st A rebinding 5s Ser A . . 1965 
1st A refunding 5s Ser Ba 1923 
1st A refunding 5s Ser C ..1926
General t a ---------------------- 1975

Missouri Pao 1st cons g 6S..1920
40 year gold loan 4«---------- 1945
3d 7« extended at 4 % -------1938
Boonv St L A 8 1st 60 gu .l»5l
Cent Br U P let 8 4 s ------1948
Pac R of Mo 1st ext g 4a..1938

2d extended gold 5s------1938
S tL lr M  A S gen con g 5s 1931 

Gen con stamp gu g 5s ..1931 
Unified A ref gold 4s ..1929

Registered.....................1929
Rlv A a  Dlv let g 4 s . . .1933 

Verdi V I A W 1st g 5 s . . .  1926
Mob A Ohio new gold 6s------ 1927

1st ext gold 6s--------. . . . -M927
General gold 4s------- --------- 1938
Montgomery Dlv 1st g 5a. 1917
St Louis Dlv 5a...................1927
9t L A Cairo guar g 4s------1931

Nashv Chatt A St L 1st 5a..1028 
Jasper Branch 1st g 6 s . . . 1923 

Nat Rye of Mox pr lion 4t4s.l957
Guaranteed general 4s------1977

Nat of Mex orlor lien 4)48.1926
1st consol 4a------- - —  ...1 9 5 1  -

New Orleans Terra 1st 4 s ...1953 J 
N O Tex A Mexico 1st 6s— 1925 J 

Non-cura Income 5s A ....1 9 3 5  
New York Central RR—

Conv deb 6s---------------------193.) M
Consol 4» Series A.............. 199«* F
Ref A Imp 4 4 s  "A ” ..........2013 A

New York Cent A Hud Rlv—
Morttww 3 W ".....................1897 1

Registered..................— 1997 J
Debenture gold 4s.............. 1934 **

Registered......................1 9 3 -. M
Lake Shore coll g 8V4s------1998 F

Registered--------------------- 199S F
Mich Cent coll gold 3 )4s.. 1998 F

Registered......................... 1998 F
Battle Cr A Stur 1st gu 36.1989 i 
Beech Creek 1st gu g 4s.. 1936 J

Registered------- . . . . .  1936 J
2d guar gold 5 s .. . . . . . . 1 9 3 6  J

Registered___________ 1936 J
Beech Cr Ext 1st g 34S.&1951 A
Cart A Ad 1st gu g 4*____ 1981 J
Gouv A Oswe 1st gu g 5 s ..  1942 J 
Mob A Mai 1st gu g 4 s . . . 1991 K 
N J June R guar 1st 4 s ...1986
N Y A Harlem g 3 * s ------ 2000
V  v  .v Northern 1st g ga 1Q23

Price Friday Not. 14

wears Ra iqc or Last Sale
| |  Rnilt 
£  j since 
*  I Jan. 1

3ld Ask Low High\ No. Low HUh
— 9 , 99 Oct T9 

113 MarT7| 
100 101*

— US 102*

loo* Sale 28 190 102*
90 100 Sept’ 19 ____ 97* 100

105 Oct T3

70* 87* 70 July’ 18

95 lODIg 92i2 Sept’ 19 92* 98*
*82* S6 AUg'19 . .  .1 86 80
75 Sale 75 75 7 72* 80

9 >* 92 Oct T9
------ 1

88* 92
75 8o 99* Oct ’0ft
63* 78 6 9* 69* 5 06 75*

71* 81 June" 19 — - 1 76 84
72* 78 72* 72* 5 72 77*
69* 71 70* 70* 67 77

92 Aug'19 ____| 92 94
80 92 Apr 19 ____j 92 93

92 9 9 * Juno 19 . . . . 90* 91
81 82 3 1* Oct *19 81* 88*

9 9* Nov’ 19 . . . .1 99-2 IDS
07* 99 97* Oct T9 ___ 97 100*
83* Sale 8 2* 85 25 P'2 88*

*31 8 1* Sept’ 19 81* 81*
90* 9 / 97 Oct *19 97 100
90* 92 91*

105*101 104 Rept’ 19 193*
10) 100 Jan T9 . . . . I 100 100

73 89* 79* Jan T9 79* 79*
99* 101 99* Nov T9 99* 101*
51* Sale 51 61* 10 51 57
71U 74 74* 74 * 15 72* 79
951* 1JJ 95* Sept’ 19 ____1 95 * 95*

100 10t* Oct T9 ____ 10112 lu l*
75 75 Oct T9 . . . . 73 8978
90 92 Oct -19 ____ 91 95*

8012 86* July'l9 85* 87*
65* 67* 65 *  65* 3 62 73

*93 9 »*  Sept* Iff ____ 94* 95
•82* 9778 May' 16 . . . . . . . .

101 101* July'l9 . . . . 101*4 101*
96* 105 109 Oct T9 . . . . 96* 100

89* 89* Nov'19 K8 93
65* 63 70 Oot '19 . — 70 70

77 Mar TO 
75 Nov TO

70
101

. . . .
101 Jllly’19 ____ | 102 101

94 97 97* 4 or T9 . . . . 97* 99*
75 ig 7ft Oct T9 74 80
40 Sale 38* 40 60 33*4 49

41* 44 Sept’ 19 . . .  1 4t 49
45 65 45 45 1 45 45Ti't ftil > 72* 72* 5 72* 80
41 4 t 11* 41* 2 41* 48*
81*2 s:f8 8 3 *  Nov’ 19 . . . . 81* 89
927* 96 96* July'l9 __ 96* 97*
83 88 Nov'19 . . . .1 88 88
92* 93* 92* 92* 5 92 94*
80 95 Deo TO 

857, 641,637* Sale 66 62 69
347* Halo 33* 35* 27, 29 38
22* 32 20* Aug'19 ____1 20* 30
4J* 42 49 *  42* It 40* 43*
40* 44 42* Nov'19 41 40*
30 Bile 30 30 1 29 24

— 30 27 July'l t — 25 27
. . . . . . . .

'6 9 *  Apr T7 
53 Oct* i ft

- - - -

55 ___ | 53 5ft
40 40 49 19 49 69

67i* fl'J 69 Oct -1ft . . . . 69 T l*
55 55* Allg* 19 

51 Deo ’ I f
. . . . 60* 58

74 . . . . ___
— 39* 40 Oct *lft — 40 59

80 Hale 80 f# 1 80 87*
01 Bali 91 91 11 HO7* 947g
H6 87* 87* Oot T9 . . . . 8»7* 93
67* Bale 66 *  477* IIS 56* 03*

98* 98* Nov’ 19 . . . . OS 199
— 85*

82
58 Oot *18 
82 Apr T7 

100 Feb *13 
68 June'19

— — —

82* . . . . 08 63
Hi Bale 81 81 2 80* 32-

97* 89 May'10 89 89
90 Halo 99 '99 

102 July'H 
75 75*

42 90 97*

75 75* 4 73 82*
897a Oct T7 
71* 71*70 71 3 69* 774

•JO* . . . . 92 July’ l!) __ 92 92
99 *  101* 101-1 Oot MO __ 100-, 1(15',
9J*

63 >a 
S37g

9 6* 90* 1 96
68
83

98*
68
9176* 8-4* Nov’ 19 

82 Apr’ 19 
75* Nov'19

II
R07g
73*

87
81*72 76* ....

98* 99 Oil T9 .... <IRH, 100
101 101-4 U 0 *  Mar’ 17 

50 Mar'1940 50 50 59
— 437a 35 Aug Tft

9ft7g Feb T3 
21 Aug’ 18 
0 8 *  Nov’ 19

— —
65* OS ____ 63 70
95 Hilo 95 90 2ft 94 971*
63 Bile 63 54* 23

i 50
09*

93* Sale 93 937t 8ft 93 109*
67* 69 68 *  69i8 12 ftS* 78*

— 75 75 75* 5
75 86

60* 70* 69 70* 6 68 73
71 Oct T ‘) 68*

78
71

81 82 81 81*  
79 Nov'H

30 80

63* 65* 61* 64* 2 62 68
•61 01* 60 Sept'l! — 1 59 67
07* 63 62 *  62't

75 Mar'17
1 ; 60* 70

45 54
93* 82 Aug'19 

95 *  Nov'16 
104 May'16

82

88* ....
•54*
72* ... . 49 Nov'16 —

♦Jl ____ . .  -
74 80 May'19 __. 80 B0
63 89 *  Feb *10 

89 Muy'P•74
•ue'« — m » 96 *  Nov'19 __ 90* 98*

• No price Friday; latest bid and askod this s a Due Jan. & Due Feb. a Due Juno, ft Due July, n Due dept, o Due Oot. s Option sale.
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PriceFrilay Noo 14

Week's Range or Last Sale
■8aP Range Since Jan. 1

Bid AskLow High No. Low High
A O 78 80

D 10JU ____ 113 May’ 15
A O 98>s 90 99* July’ 19 . . . . 99 93*8
J J 75 ____ 77 Oct fl£ 67 77*
J J ____  53 60 Aug '19 — 60 61*

J J 32*4 85 101 NoVie
A 0 103 Nov'16
J J 95*8____ 90 A u g'19 ____ 95* 96
J V 63*2 7 5* 70 Nov'IS ____ 64*4 74
J D 09 71 70* Nov'IS ____ 7J* 70*
M £ 8078 Sale 86*2 87 •j 84*2 901* N 8 4* SUe 8H4 85 u 82* 89

N -------87 8H4 Nov'IS 1 8iu 84*4

Q3* 1041* Dan *1 5____
103 May’ 17

94 is____
98* Nrvy'IS3 J . . . .  80 82 Nov119 81 84

yt N ____  71*4 74*4 Aug 19 . . . . 70% 74*
A O 70 7G* 77 Nov'IS . . . . 77 85
A O 79*2 80 | 70*2 SO 78*2 84

85 Nov' L7
N 7 3 *  75 75 75 3 71 76*

J J 71 71*j 71 72* 25 I 70 81*2
J : 70 71 72*4 Oct *U 701. 78*
M N 97*8____ 99*2 Feb '11 . . . . 99*2 99*2

F A 81 *  82* 81* 81* 5 73 80*

m 8 35* AU3 ’ 19 . . . . 53 51*
M S 49 ____ 50* July’ 19 50 51
A O ____  50 60 Aug '19 50 52
J J 51*2 52 52 Oct ‘ IS 52 53*
M N ____  52* 52*2 Oct ’ 19 49 59*2
J J ------- 43*4 50 Oot 'I! 49*4 52
J J 75*4 Sale 74 76 45 73 88

so oct ’ i;
I 51 ____ 00 July'l*

49 Occ ’ lit 50*a
N 70 ____ 70 Oct '19 ____ 70 70

79* Dec ’ 17
J J ____ 59* 59 Oct *0 ____ 58 62*

80 ____ 106* May l
08 _ »7 July'It

A O 80*2____ 83 Aug*l:< ___
J J 42 *  4 3* 7 42*4 54"

J 67 ____
M N 38*s 4J 40 Oct '19 . . . . 40 40
J J SO ____ 93 a Dec 13
M <= 6 7 * ____ 88-3, Feb 14
J
M g 63 6 3* Si's 65 4j GIS4 70
M ____ ______
J D 63*4 72*2 61 Oct '19 ....1 60* 02
F A 61 61*2 ev-i 0D. 60 69*
M N 81* 85 | 81*  83* 2 83* 39
VI A 105 10/*'109-2 June'Iv 108 109*2
F A
A O 105*2____ lo4 *  Aug ' l f‘ __ 1 IBta 10819
4 0 78 78* 73 79*2 7 77 8(3*2
A 0 79 Oct *1 . 79 81
J J 78* 78* SI Nov'19 . . . 74* 82
J D 75 80 84*4 F**r» 11 ____ 84 84*2
M s
M s -------100 100 Aug * 1 *4 100 104*

103* 8ale >01U 10M* 167 103 110*J D 8 1* 82 Sl'» 81% 5 817a 80
J J 93 ____ 97 Aug’ l* 97 97
M N 7 D j ------- 74 Nov'19 — 74 81

Q J 77*2 Sal* 77U 7754 53 70 80q J 70*2____ 73* Oct '1st ____ 76*2 82q F 56 Sale 55 56* 42 55 01*q F 55*2 Nov‘19 55*2 57*2
j J 80*8 83 * 85 Oct -19 82* 90
j D 70 80 76 M ay'19 76 76F A 101 102 >01 Oct 19 100'a 104'aq A 100 ____ loo 100 2 100 100*V F 9 5 * ____ 97 Fet *19 ------ 1 97 98 if
1 D 68 76 70-8 Oo -19 — - 76* 70*

M 60 . ____1
j J I05*i Sale ioii» ioms 1 106*2 107*1 J 71 72 74 Oct '19 — —1 69-4 7U-,
i I) ____  837a 84*1 sept'19 . . . . 84* 88
j J ____  93

N 95* Apr *19 95* 9 5*
M S . . . . ____ 99* Apr ’ 19 99 * 99 8q M 99U Feb '19 99*4 99*
M N 83 88 87* Jime’ 19 87* 88%1 N 85*4 88*4 S4lj Oct -19 . . . . 82 89*
F A 92 927, 92 92 1 91 96*
i D 82* Saiti 82 84 47- 81 89*
J D 91* Sale 957a 921j 15J 89* 97*
* 8 84 ____ 87* Aug 1* . . . . 86* 87*
F A 85*4____ 8« 'i Sept-19
M N 82 ------- 87ii Jau ’ 19 . . . . 87*f 87*
J J *0* Jan -93
J J
Ml R 8 1 * ____ 92 Dec '17

J J 97*4 9SU 97* Nov'19 97 9S*|
J J 9 5* Oat '19 95* 98
M S 73 ____ 87 Fob 17
F A 73 78*4 78 l»n -19 ____ 78 78J D 73 ------- 77tj Oct -19 77* 77'1
J D 73 78 80*4 Toe '16
A O ------- 85 85 Oct *19 83* 86*
Ml N 86 ____ 85Ij Feb -19 85*4 87
M N 81>i------- 8i 'l  Oct -19 81* 82*
VI N 8S* 95 96* May'17
J J 90 . 993,  May-18
A O 90 ____ 104 Dec *15
A O 70 ____ 96*4 FeO 12
M N 70 ____ 90 a Oot '12
F A
J J 7 0_ 84 791,  Oct -19 79*8 79*
J J 70 ____ 791, May-19 79* 7SH.
J J 80 ____ 87 June'19 87 87
M S 85* 85*4 85*4 8554 4 83*2 85*
M N 97* __ _ 93 May 10 ___
J J ------- 91*4 9-154 Apr -17
J i 80*2 91*4 92 Deo '17
M S 81 ____ SepT’ 17
A O 91*8 9 ?* 9154 9I-54 13 91* 94*i
A O 91*2 90 1 91 Nov'19 T --’ 91 92*
U N 88 *4____ 1 99 June'17
M N
F y ................... 91 jq —  l 90 90

BONDS
N. Y. STOCK BYCHANGE 

Week ending Nov 14

N Y Cent A H R RR (Con)—
N Y A Pu 1st eons gu g 48.199:
Pino Creek rag guar 6e------193-
R W A O  con 1st ext 5a—6192 
Rutlaud 1st eon g 4 H i— 191' 

Os A L Cha m 1st gu 43 g -194' 
Rut Canada 1st gu a 4a_ 194;

St Lswr A Adlr 1st g 5a___199*
2d gold da.........................199'

Utica A Blk Rlv gu g 4s..192-
Lake Shore gold 3 Ha_____ 1997

Registered............... 1997
Debenture gold 4s— ___ 192^
25 year gold 4s_________ 1931

Registered___________ 1931
Ka A A O R 1st gu c £S—.1938
Mahon CM RR 1st 6a____1934
Pitta A L Erie 2d g 5a.—ul92* 
Pitta WeK A Y 1st gu 0 e . .1932 

2d guaranteed Ga______ 1934

Registered........................ 1931
4s __________________

Registered_______

S  Y N H 4  Hartford—

Harlem R-Pt Cbca lat 48.1954 
B A N Y Air Lino iBt 49— 1955 
Cent Now Eng let gu 4 * .. 19ft 1
Hartford 8t Ry 1st 4b----- 1930
Housatonle R cons g 5"— 1937 
Pfft'iimf.uok RR lat. 48— 195* 
If Y  Prov A Boston 48— -194" 
HYW'rheflAD 1st ecr I 4 If *46 
Boston Terminal 1st 4a— 193; 
New England cone 58-...1945

Consol 4s . . . -------------1945
Providence Secur deb 4a.-1957 
Prov A Springfield 1st 5s 1922 
Providence Term 1st 4a— 1950 
W A Con East let 4 H i . . .  1943

N Y O A W ref 1st g 4s____01992
Jtegimered $5,000 only—01992
General 4s_______________ 1955

Norfolk Sou 1st A ref A 5s— 1961
No f A Sou l8t gold 5s............1941
Norf A West, gen gold 6s------193!

Improvement A ext g 6a._1934
New River 1st gold 6s------1932SAW Ry IBt cons •{ 40— 199*

Registered_____________ 199ft
DivM let Hen & gen g4g.l944
IO-25-year conv 4s--------1932
10-20 year conv 4s_____1932
10 25-year conv 4 H i---193*  
10 year conv 6a (w 1)— 1929 
Pocah C A C Joint 4s. . .  1941 

C O A T  1st guar gold 5s. 1922 
Selo V A N E 1st gu g 4S..19S9 

Northern Paolflo prior Men rail
way A land grant g 4s____1997

Registered______________1997
General lien gold 3a_____g2047

Registered_____________a20l7
Ref A Imp 4 Ha ser A ......... 2047
0t Paul-Duluth Div g 4S..1996 
i t  P A N P gen gold 6 s . . .  1923 

Registered certificates. .  1923 
8t Paul A Duluth 1st 5tj..l931

let consol gold 4a______ 196*
Wash Cent 1st gold 4s____194 »

Not Pao Term Co 1st g 68—1933
Oregon-Wash 1st A ref 4s___1961
Pacific '"’oast Co let g 5 s . . .1940 
P&duo.th A fils 1st a f 4*48— 1956 
Pennsylvania RR 1st g 4 s . .1923

Consol g«Hd 5 s . ._________ 1919
Registered---------------------1919

Oowoi gold 4«..................... 1943
Consol gold 4s___________ 194“
Consol 4 H*....... ................. 1960
General 4 Hs......................... 1965
General 5 s . .—. . .................196“
Alleg Val gen guar g 4a...1942  
D R RR A B’ga 1st gu 4a g 1936 
Phlta Balt A W lat g 4a .. 1943 
3odua Bay A Sou 1st g 5a. 1924 
Suobury A Lewis 1st g 48.1936 
U N J RR A Can gen 4 * .. 1944 

Pennsylvania Co—
Guar 1st gold 4l{8............ 1921

Registered..............   1921
Guar 3 14a ooll trust reg A . 1937 
Guar 8 He coll trust aer B.1941
Guar 3140 trust ctfs O___1942
Qaar 3H» trust ctfs D — 1944 
GuHr 15-25-yeur gold 4a..1931 
40-year guar 4a ctfs Ser B . 1962
Oin Leb A Nor gu 4s g___1942
Ol A Mar 1st gu g 4 V4I...1935 
Ol A P gen gu 4 H»s §er A . 1942

Series B ............................. 1942
Int reduced to 3 His..1942

Series C 3 Hs___________ 194K
Series D 3H s...................19.50

Brio A Pitta gu g 314s B ..1940
Series O............................. 1940

Or R A I ex lat gu g 4H i- 1941 
Ohio Connect 1st gu 4b. . .  1943 
Pitts Y A Ash 1st cons 58.1927 
Tol W v 4 o  gu 4 Hs A — 1931

Belles B 4 Ha...................1933
Boris* C 4a........................ 1942

P O O  A St L gu 4 Ha A . .1940
Series B guar__________ 1942
Series C guar__________ 1942
Series D 4s guar......... .. 1945
Series K 3 Ha guar g'ld.1949

BONDS
N . Y . STOCK EXCHANGE  

Week en.ilng Nov. 14

J 
J

A O 
Oct 

J J

Price Friday Noo. 14

P. C. C. A ot. L (Con.)—
Series F guar 4s gold___1957“
Series G 4s guar_______ 1957
Series I cons gu 4J4s__.196: 

C St L A P 1st cons g 5s. .1932 
Peoria A Pekin Un 1st 6s g._1921

2d gold 4 Ha....................... 61921
Pero Marquette 1st Ser A 59.195*

1st Scries 13 4s ................__i95ft
Philippine Ry 1st 30-yr 0 i 4s 1937
Pitta Sb A L E 1st g 5e..........1940

1st consol gold 5s_________ 194
Reading Co gen gold 4b_____ 199

Registered......................... 199
Jersey Central coll g 4 s . . .  1951
Atlantic City guar 4s g___195

8t Jos A Grand Is! 1st g 4s ..1947  
St Louis A San Fran (reorg Co)—

Prior lien Scr A 4s________195
Prior Hen Ser B 5s________195
Cum adjust Ser A 6s____ 6195
Income Series A 6a............ 6196'

St Louis A San Fran gen 6s. 1931
General gold 5s________ 1931

St L A S F RR cons g 4S..1996
Soutbw Div 1st g 6s____1947

K  C Ft 8 A M cong g 08.1928 
K C Ft 8 A M Ry ref g 4a. 1936 
K  C A M R A D 1st gu 68.1929 

St L 8 W 1st g 4s bond ctfs— 1989 
2d g 4a Income bond ctfg.pl989
Consol gold 4s....................1932
let terminal A unifying 5a. 1952 
Gray's Pt Ter 1st gu g 59.1947

s  A A A Pans 1st gu g 4s____1943
Seaboard Air Line g 4s_____1950

Gold 4s stamped_________ 1950
Adjustment 5s..............—c l949
Refunding 4s____________ 1959
Atl Blrra 30-yr 1st g 4g__el933
Caro Cent 1st con g 4s___1949
Fla Cent A Pen 1st ext 6s. 1923 

1st land grant ext g 6 s ..1930
Consol gold 5s_________1943

Ga A Ala Ry 1st con 5a..01945 
Ga Car A No 1st gu g 5a..l929  
Seaboard A Roan 1st 5S..1926 

Southern Pacific C o -
Gold 4s (Cent Pac coll)..*1949

Registered____________ *194')
20 year conv 4s__________ pl»29
20-year conv 6s___________ 1934
Cent. Pao lat ref gu g 4 s .. 1949

Registered.................. ...1 9 4 9
Mort guar gold 3 H i --*1929 
Through St L lat gu 4a. 1954 

Q H A S A M A P  lat 5al93l
2d exten 5a guar________1931

Gila V G A N lat gu g 5a..1924 
Houa E A W T lat g 5a...1933

lat guar 5a red________ 1933
H A T C 1 st g 5a Int gu. . .  1937

Gen gold 4s Int guar____1921
Waco A N W div lat g 6a *30 

A A V w  la* gu g 5a ... ..1 9 4 1
Louisiana West lat 6a____ 1921
Morgan's La A T 1st 0 s_ .1920
No of Cal guar g 5a______ 193“
Ore A Cal 1st guar g 58...1927 
So Pac of Cal—Gu g 6s . . .  1937 80 Pao Coast 1st gu 4« g__1937
8an Fran Terral 1st 4a___ 1950
Tex A N O con gold 5s__ 194380 Pao UR lat ref 4s.......... 1955

Southern— lat cona g 5s____ 1994
Registered_____________ 1994

Develop A gen 4a Ser A . . .  1956
Mob A Ohio coll tr g 4a___193“
Mem Div 1st g 4Hs-6a___ 1990
8t Louis div l8t g 4a_____ 1951
Ala Gt Sou 1st cona A 5s.. 1943 
Atl A Chari A L lat A 4 Ha 1944

lat 30-year 5« Ser B____ 1944
Atl A Danv 1st g 4s_______194“

2d 4a.............   1943
Atl A Yad 1st g guar 4s__1949 
E T Va A Ga Div g 5 s . . . 1930

Cona lat gold 5a________1956
E Tonn reorg lien g 6a____193
Ga Midland l8t 3s________1946
Ga Pac Ry tat g 6a............1922
Knoxv A Ohio lat g 6s___1925
Mob A Blr prior lien g 5a 1945

Mortgage gold 4s______ 1945
Rich A Dan deb 5s atmpd. 192"
Rich A Meek lat g 5f___ 1948
So Car A Ga lat g 5a_____ 1919
Virginia Mid Ser D 4-68..1921

Series E 5 s . . . . _________ 1926
Series F 5a________ 1926
General 5a_____________ 1936
Va A 8o*w*q lat gu 6a ..2003 

lat coos 50-year 5 s ..195“
W O A W 1st cy gu 4a____1924

Spokane Internat 1st g 5 s ..1955 
Term Aaan of 8t L lat g 4 H« 1930

1st cona gold 6a_____ 1894-1944
Gen refund s f g 4a________1953
St L M Bridge Ter gu g 5e 1930

Texas A Pac 1st gold 5s____2000
2nd gold Income 5a______ 02000
La DIv B L 1st g 5s........... 1931
W Mln W A N W lat gu 5al930 

Tol A Ohio Cent 1st gu 5s..1935
Western Div 1st g 5s......... 1935
General gold 5s....... ............. 1935
Kan A M 1st gu g 4s_____ 1990

2d 20-year 5s...................1927
Tol P A W 1st gold 4a............1917
Tol St L A W pr lien g 3 H i-1925

50-year gold 4a..................... I960
Coll trust 4a g Ser A......... 1917

Trust co ctfR of deposit_____
Tor Ham A Buff lat g 4 a ..61946 
Ulster A Del lat cons g 6s. .192“

1st refunding g 4a_________ 1952
Union Pacific 1st g 4s............1947

Registered________________1947
20-year conv 4s__________ 1927
1st A refunding 4 s . .____02008
10-year perm secured 6a 192“ 
Ore RR A Nav con g 4a.. 1946
Ore Short. Lino iBt g 6a__ 1922

1st consol g 5 a ..— _____ 1946
Guar refund 4s................ 1929
Utah A Nor gold 5s____192ft

1st extended 4s____1933
Vandalla cona a 4a Ser A____1955

Donsola 4s Series B ........... 1957
Vera O* r A p 1st „„ 4 Ha 1934

J 
J

A O 
M N 
A O 
A O 
M N 
i  J

____  95
99->8 100*4 
95 93

84* 85 
67*2 70*4 
45 59
97*g------
95*2 —
82 >8 Sale

80*2 82

53*2 Sale 6-{14 Sile 
GO Sale 
43 Sale
99*a-------92*4 93-8

1307a 131*2

Week's Ra uje or Last Sale
Low

91

Range Since Jan. 1

8epf 1*

91 i 
101 J 
100 J
87 ]
845a 
67*2 
47 <
99 J 
97*4 I 
82
78 >

56*65**
63
43

05 ~8 
89 
Sale 
59

57*s Sale 
61 Sale

05*48778
62*

60 65
62 70
64<s 647a 
45*4 Sale 
45 47*2
71 7112
7014------997* 101 *

___ 100
85 86

____ 192*4
90 . . . .  
95*a ~«5>2

707a Sale

81
109*2
75

Sale
Sale
Sale

81 82 
71*4 71*2 
93 101
99 - -

55
67*4
53
39*2

101
78 May 16 
90 May I" 

1007a 1007a
66 66*4
93*2 Oct *19 
61 62*4
63 Sept '19 
57*a C0*a
60 61
98 *  Jan '14 
GOI4 61
66 * “  
66 
45 
47 
71 
76

Oct

66
46
47*2'

101 Dec '15

707s 71*2'
90 Feb '14 . 
81 82*8 

101*2 111^8 
74*2 75*4
87*2 8epC16 . 
81 82*a
72** Nov'19 . 

100 Oot '18;. 
96*4 Jan '18 .

N 9 2* 1J2 95 N >V18
M N 86 ____ 92* July'IS

N 100 Oct -lfl
J J 94* 94 Oct '19
A O 92* 9o 94 91
Vi N 90 . . . . 94 Mar'19
J J 87* 95 1*3 Nov'18
J J 9 9* . . . . 100*4 Oct 17
J J 99* 1J0 9>* Aug '19
A O 94* 95*2 95* 95*
J J 94* 9o* 94 94*2
M N 95 ____ 97* July.la
J J 90*i 92* 92*2 June 19
A O 75 78* 75 75
J J 88 . . . . 85 July'19
J J 775, Sale 77 78*
J J Si 6 Sale 80 87*
J J 80* Sept’ 19
A O 02*2 Sale 62 63
M S 53 61* 64 Oct '19
J J 85ii 89 90* July'19
J J 70 71 70 71
J 0 80 89* 92* July’ 19
J J 83‘4 84* 84* 84*
J J 9J* 91* Nov‘19
J i 60 70 70 Ocl ’ 19
J J 65 ____ 81*2 M i ’10
A 0 64 68 Oct '19
J J 90 96 95 Sept'19
M M 91 Sale 91 91
M S 80 92 July’ 19
A O 51 52 Jau 19
J J 100 101 10)ll Aug'19
J J 97* ____ 100 Oct 18
J J 85*2 97 91*2 Oct '18
J J 60 60 0r> Aug 19
A O 92* 102 95* July'19
M N 61 . . . . 69 June’ 19
M N 99*i Apr 19
M S 95*2 ____ 102* June 11
M S 91* 95 91 Nov'198 90*2 ____ 104*2 Dec '10
*1 N 95 93 July'19
J J 81* 92 81* Sepi’ IS
A O 07 63*f 07*j Oct '19
F A 80* 95 93-a Mar'17
J J 70 75 75* Apr T9
A O 87 86 80
F A 86*i 89* 93 Oct T9
J J 63 70 69 70
A O 88 94*2 92 June’ 19
J D 85*2 87 Oct T9
Mar 52*s . . . . 41 BeptT8
J J 60 86 May 18
P A 65 106* Nov'04
J J 89 94* 92 Apr T9
A O 84* Sale 84* 84*
J D 70 81 70 Oct '19
A O 71 73 Oct T9
J J 87 96*2 92 Sept’ 19
J J 6J 30 Feb T9
J J 75* 75*8 76
A O 47* 43 52* Oct T9
F A 35 18* Mar'10

19 13 Aug 'IS
J D 65 71 *4 80 Apr '17
J D 80* 85* 80* 80*
A O 85 I 58 Bern 17
J J 84* Sale 84 84*1 J 81* 85*2 Oct 18
J J 84 84* 84 85
M 8 77 77* 77 775s
J J 102*2 SUe 102*2 102*.|
J D 77* 7<* 78* 78U
F A 100 100* 100* 100*
J J 92 !H ■ 91*4 94Y
J D .82 Sale 82 8 2 * :
J J 85 94* 93*8 Oct 19
J J 82*2 84* SO Feb T8
F
M

AH — 8312
83*

Apr T9

J J 35 May'19

No. Low High
____ SSIs 91
. . . . 1 91 91
. . . . 101 102

—
1 29 *83"" ~90"2, 06 7214

« 65

| 50 80 86*
. . . . 7S 81*

I” : :
80 85

1
59*8 68

196 ■ 55 04
57 67* 79

153 58 71V
363 39* 56

101 106
. . . . 91* 98*

8 S>9* 103*
8 63* 75*t

____ 88* 90*
14 61 74

57* 63 •
12 57* 65*
43 | 58* 64*

3? eou 68
____ 60 72

5 64 74
18 44 53*
C 47 60

____ 71 80
70 70

I IOO.4100*

87*2 92*
. . . . 91* 93
. . . . 94 94

95* 96*

21' 68 79*

61 81 87*
93 J 99 *  115

71 72* 83

18 81 S5V
— 7JS» 80

. . . . 92*4 92*
._  _i 94 98*

;> 93 94*
- - I 94 94

____| 99* 99*1 05* 95*8
3 92* 99*8

— I 97* 97*
____1 92*2 93

3 72 SO*
85 85

42 70 83*
52 80 9G*

____ 80*4 85*
29 62 69

- - . . j 63*4 68*
____| 90* 91*

14 69* 74*
____j 92* 932 84* 88*
. . . . 00* 97*
------1 70 74

____* 68 68
____| 95 97

1 89* 97
92 95*
52 62100*2 101

65 65
95* 95* 
69 71
99 100

91 96*

96 97

67*2 71

75*2 75*a 
75 0 1*
93 9 8*
69 77
92 92
87 93

92 92
83 87
70 73
70*2 76* 
88 92
36 36
75*8 76*  
45 56

80* 85*
50 82* 89*
56 S2 89*  
17 76*2 83* 
16 102 106 

1 1 76*8 86 
5 I 997, 101*8 
4 93 98*

80* S8 
93 98

47,

30*2 30*

35 35
• No prtoe Friday: lata* bid and asked, a Due Jan. t  Doe Feb. I  Due June. A Duo July * Due Au<. o Due Oot. j> Due No». I Due Deo. « Option sale.
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BONDS
N Y. STOCK EXCHANGE 

Week ending Nov. 14

IN N 
IN N 
F A J

8
J
J
J
O
3
A
A
O
J

A O
Nov 

IN 3

J O
M
M
F
F

YlrKta<an 1st 58 series A ------1982
Wabash 1st gold 53-------------1939

Sd gold 5s...........................1939
Debenture series B--------- 1939
1st lien eautp s td g 5s------1921
1st lien 50-yr g term 43..-1954
Det A Ch Ext 1st g 5s------ 1941
Dee Moines Dlv 1st g 4s-.1939
Om Dlv 1st g 3% s-----------1941
Tol *  Ch Dlv 1st g 4s------1941

Wash Terml 1st gu 3Hs------1945
1st 40-yr guar 4s-------------1945

West Maryland lBt g 4s------1952
West N Y A Pa 1st g 5s------1937

Gen gold 4s____________ 1943
Income 5s_____________ x>1943

Western Pao 1st ser A 5a— 1940
Wheeling A L E 1st g 5s----- 1926 A O

Wheel Dlv 1st gold 5s------ 192*
Exten A Impt gold 5s------1930
Refunding 4 Hs aerlea A ..I960
HR 1st consol 4 s -------------1949

Winston-Salem 8 3  1st 4s..I960 
Wls Cent 50-yr 1st gen 4s...1949 

Bup A Dul dlv A term 1st 4s ’39
Street Railway

Brooklyn Rapid Tran g 5s.-1945 
' 1st refund conv gold 4s— 2002 
S-yr 7% secured notes..51921 
Certificates of d e p o s it .. ..—  
Hertlficates of deposit stmp’d 
Bk City 1st cons 5s . .1916-1941 
Bk Q Co A 3 con gu g 53—1941
BSlyn Q Co A 3 1st 5s------1941
Bklyn Un El 1st g 4-58—-1950

Stamped guar 4-5s--------1950
Sings County E 1st g 4a—1949

Stamped guar 4s.......... 1949
Nassau Elec guar gold 4s.1951

Ohloago Rya 1st 6a----- ---—1927
Conn R y A L  1st A ref g 4«sl951

Stamped guar 4K9--------- 1961
Det United 1st cons g 4448—1932 
f t  Smith Lt A Tr 1st g 53 — -1936
Had A Manhat 6a ser A------1957

Adluat Income 6s —--------1957
N Y A  Jersey 1st 5s---------1932

iBtsrboro-Metrop coll 4 44s-l 158
Certificates of doposlt............

Ulterboro Rap Tran 1st 5 s..1956 
Manhat Ry (N Y) oons g 48.1990

Stamped tax-exempt------- 1990
Manila Elec Ry A Lt s f 5s—1953 
Metropolitan Street Ry—

Bway A 7th Av 1st o g 58.1943 
Ool A 9th Av 1st gu g 58—1993 
Lex AV A P F 1st gu g 59-1993 

Met W S El (Chic) 1st g 4S -1938 
Mllw Elec Ry A Lt cons g 5a 1928 

Refunding A exten 4 44 3—1931 
Montreal Tram 1st A ref 53-1941 
New Orl Ry A Lt gan 4448—1935 
N Y Muntcip Ry 1st s f 5s A 1968 
N Y Rys 1st R E A ref 4S...1942

Certificates of deposit----------
90-year ad) Ino 5s__ ....a l9 4 2
Certificates of deposit-----------

N Y State Rys 1st cons 414s 1962
Portland Ry 1st A ref 5s----- 1930
Portld Ry Lt A P 1st ref 58.1942 

Portland Oen Eleo 1st 6S.1935 
St Jos Ry L H A P 1st g 53—1937 
Ct Paul City Cab cons g 58—1937
Third Ave 1st ref 4s________ I960

Ad! income 5a__________ al960
Third Avo Ry 1st g 58...........1937
Trl-Clty Ry A Lt 1st s f  53-1923
Undergr of London 414s------1933

Income 6s______________ 1948
United Rys Inv 5s Pitts tss—1928
United Rys St L 1st g 4s----- 1934

St Louis Transit gu 5s------1924
United RRs San Fr s f 4 s . .-1927

Union Tr (N Y) ctfs dep..........
Eautt Tr (N Y) Inter ctfs-----

V» Ry A Pow 1st A ref 5s—.1934
Q.ii and Electric Light

Atlanta G L Co 1st g 5s------1947
Bklyn Un Gas 1st cons g 5s. 1945 
Ofnclo Gas A Else lstAref 5s 1956
Columbia O A E 1st 5s_____1927
Columbus Gas 1st gold 5a. .1932
Consol Gas conv deb 6s ___ 1920
Oons Gas ELAP of Balt 5-yr 5s'21 
Detroit City Gas gold 5S...1923 
Detroit Edison 1st coll tr 58.1933

1st A ref 5s ser A ______ 51940
Eq G L N Y 1st cons g 5s-1932 
Gas A Elec Berg Co c g 53 — 1949
Havana Elec consol g 5s-----1952
Hudson Co Gas 1st g 5s----- 1949
Kan City (Mo) Gas 1st g 5s. 1922
Kings Co El L A P g 5s........ 1937

Purchase mone7 8e -------- 1997
Convertible deb 6s -------1925
Ed El 111 Bkn 1st con g 4s.1939 

Lae Gas L of St LRef A ext 6s *34
Milwaukee Gas L 1st 4s-----1927
Newark Con Gas g 5s-------- 1948
N Y O E L H A P g  5a........1948

Purchase money g 4s------ 1949
Ed Elec 111 1st cons g 53-1995 

WYAQ El LAP 1st con g 5s-1930 
Paolflo G A El Co—Cal G A E —

Coro unifying A ref 5a-----1937
Pacific G A E gen A ref 5s..1942 
Pao Paw A Lt 1st A rof 20-yr 

6s International Series...1930
Pat A Passaic G A El 5s___ 1949
Peoo Gas A O 1st oons g 6s.1943

Refunding gold 5s______ 1947
Oh O-L A Coke 1st gu g 5s 1937 
Con G Co of Ch 1st gu g 5sl936 
Ind Nat Gas A Oil 30-yr 5al936 
Mu Fuel Gas 1st gu g 5s .1947 

Ph'lft'i'Uohta Co conv g 5s ..1922 
Stand Gas A El conv « f 6s .1926 
Syracuse Lighting 1st g 5s .1951 
Syracuse Light A Power 5 s ..1954
Trenton G A El 1st g 5s___1949.1"
Uat >n Elec Lt A P 1st g 5s . 1132 ,M 

Refunding A extension 58.1933 ** 
United Fuel Gas 1st s f 6s . .  .1936 J 
Utah Power A Lt 1st 5s ...1944 F 
Utica Elec I. A p 1st g 5s...1950,1
Utica Gas A Elec ref 5s__ 1957|J
Wasteherter Lf.g gold 5s. .  1950 J

Bid Ask Lorn
85ij Sale 85
99 Sale ‘
78 89

97% -------
67 707*
88% — —

____  75 *
___ _ 65
72 -------
74 77

Pries 
Friday 
Not. 14

Week's 
Range or 
Last Sale

Range
Since 

Jan. 1

56 Sale 
94 95 ,

____ 65% 70
368D4 83 

915* 94 
____ 95

High, No 86 23
99 91 | 19,
815* N ov'1 9 ------
90 Aug '1 8 ------
97i* July'19------
65 Sept’ 18 ——
88'4 Feb '1 9 ------
89 Aug'12-------
67 Feb '1 9 -------;
74i* Oct ‘ 19------
72i* July'1 9 -----
82 Aug '1 8 -------
541* 56 | 32';
94 Nov’ 1 9 -------j

Dec '1 8 ------1
Oct '1 7 ------

Low

82
96

100

501* 53 
52'* 55 
675* 7)7* 
695* Sale 
71 73U

31
30%
51

"45"
70

Sale, 
32 
S tie 
52% 
49 | 
77 
70 I

695*

70
80

________ 1016412 Sale 61% 
61 65

60 
53 
34 
6i7*

82 5
July’ 1 9 ------
Feb T 7 ------

81%
96

86l2
96

Mar’ 17|------
8ept’ 19 - — 55'2 61
Oct ’ 1 9 ------ 59 65'2
JuneT9|------ 75 76

70i2 21 64 8-9
Nov’ 1 9 ------ 721* 77

31 26 31 76
Nov’ 1 9 ------ 28 53

.51 | 16 50 86
Nov’ 1 9 ------ 53 79
Oct T9,------ 517* 73 >2
Oct T 9 ,------ 70 70

May' 13j — —
631*' 21 6 4*2 79%

25

7T5* Sale
70i*

53 Salv
12*4 Sale
70 90
23*4 Sale
23*2 Sale
523.1 Sale
57 53
58 Sale

49% 53
497*

— 63

90* 8 f*2
80

53-84 63
40 57
347* 36

72 >* Oci. ’ 19 
60 Sept’19 
62 Jan ’ 19 
50 June'19 
72 'Oct 19 
70‘* Sept’ 19 
77 July’ 19 
70'* 715*
84 Jan 'l l  
52 56
12U 14
90 May’ 19
20’-*
2 )U
5U*
53
561*
75

245* 
21 
54 
531* 
53% 

Oct '19

49U 49!i
58 Sept’ 19 5712 Sept’19 
54 Dec ’ 19 
96 98
8U* Dec ’ 18 
79 Oct ’ 19 
61 July’ 19 
57 July 19 . . . .

_ 3312 
67* Hale 7 Hale 

57i2 60
75 -------
69 66

____ 90

3512
35%

754
7

57

N
J

— 825* 
817*, 1

J
O

7 T2914
Sale,
Sale

J 83
O "921* 927*
J 76 961*

__ 70 . . . .
N 75 76
J 51*2 537*
O ____ 65 |
O

"25*
33 | 
231*

__ 25 27%
J 73 75

D 95U ____ 1
N 88
O 93%
J
J

~85h 80

F 99U SaleN _ 98
J ■9614 97
J 95 96%
8 89 Sale
9 _ .
D 887* 1
A '84 ‘ 89
N
O 9U* 91
O 83 . . . .
O 9334100
S 95 _
J 79%

O _ 837*
N "878* 87%
O . . . . 87 :
O 85'* 86
A
J

67%

A 81 89

N 998* Sale
J 83* Sale

A
9

— 80

O 89 93%
S 661*
J■ " n " 81J
N
N 80 ‘
N '89* 89'4
D
T] 81U 917*

j 73*
. . . .

S
[ s

N
J

i 85 ' 8884
r ■97%

347*
347*
612 
67*

57
755* Oct ’ 19 
61 Nov‘19 
9012 Feb ’ 17 
95 July'17 

Mar’ 12 
50% 51

29U

85
High 
9U* 

871* 98 
807* 89

971* *971*

88I4 831*

67* *67* 
72 741*
725* 7512
54 >2 63 
92 100

7134
57
62
59

791*
63
62
55

7112 81 
701* 88 
77 77
68 8 U*

86
93
73 1
78
751*
53U
50 .
26
26<2

86

76'2

271*

85
93
88
87
991*

Sept’ 15
Oct ’ 19 
July’19 
Oct ‘19 
June’ 19

99349314 Sept’ 19 
96% Nov'19

85 8534 85
95% 101
87 831* 9086 i 88

95 
89>2 

Feb' is 
Feb ’ 13 
Sept’ 19 
Sept’ 19 

92i* May’ 19 
85 Nov’ 19 
997* 99
98 A p r’ 19 
75'2 75'2
89 Sept’ 19 
87 >* 873*

10412 
8612 Nov’ 19 66 06 
921* 92>2
96 >2 Aug 17

903*
83-1*

82 i 
10)
97 
65 
797*

100 .
89 
75 
89%

83% Oct 
82 July
9734 S

52
12U
90
203*
20*4
497*
50
55*4
75

49
58
57*2

65
19U
90'*
43*4
41*4
751*
72*4
741*
77

72
68
74

96 96
79
61
55
31
34*4

O'*
67*

52

79
61
63
49
45
161*
161*
62

BONDS
N. Y. STOCK EXCHANGE 

Week ending Nov. 14

IN S 
S
s

M N 
D 
O 
A 
O 
J 
O
o  
J

IN N 
A O

o
J 

N 
N 
N 
O 
J 
J
o
J 
A
J 
O 
N 
O 
A 
N 
J 
O 
N 
J 
O 
D

____ 75u 75%
— 61 65%

— - - - -  ■- - - -
11 49% 69%23 25 42%

1 2 80 93%
93 97
73 73

l'*43 67% 78
70 78

1------ 43% 55
] - - - - . . . . .— 22 307*

11 22 36%
— 22 36%

73% 79

—— 85 95
. . . . 43 93
___ 82 92%_ _ 87 87
473 99% 105-%
. . . 96% 99

__ - 96% 96%
5 94 96%

11 88% 94
____ . . . .
86 87
90 91
92% 92%

. . . . 85 94
95 105
90 98

” 5 75% 84
- .  . 88% 97

24 87 89
. . . . 85 94

1 66 71%
1 92% 105

! 13! 897* 96%
! 3 83 88
) ___ 82 88
r . . . . .• .a
>___ 97 101
S 2 68 77%
) ___
r ___
r ___

787* 83

) ___ 75 75
2 13i 87% 94
17 89% 93%
r . .  » -
) ___7 •J '74% "74%
1 . . .a
d . . . . ' "88% ' 92"
) ___ J 82 82
4 'i 94 98j1 85 90
9 . . . . . 90 95
9 . . . . .1 85 92

Mlicellanaou*
Adams Ex coll tr g 4s-------- 194).
Alaska Gold M deb 6s A ----- 1925

Conv deb 6s series B . . . .-192H
Am 3S of W Va 1st 5s...........1920
Armour A Go 1st real est 4 44s ’39 
Booth Fisheries deb s f 6 a ... 1926 
Bralcn Cop M coll tr a f 6s. 1931
Bush Terminal 1st 4s----------1952

Consol 5s________________1955
Buildings 5s guar tax ex -I960 

Chic C A Conn Rys s f 5 s...1927 
Chic Un Stat'n 1st gu 4 44a A 1963 
Chile Copper 10 yr conv 78.1923 

Recta (part paid) *>n rts s -r 
Coll tr A conv 6s ser A — 1932 

Computlng-Tab-Rec s f 6s —1911 
Granby Cons M S A P con 6s A 2s

Stamped --------- ----------- J928
Great Falls Pow 1st s f 5 s . . .  1940 
Int Mercan Marine s f 6s— 1941
Montana Power 1st 5a A------1943
Morris A Co 1st s f 4 *4s------1939
Mtge Bonds (N Y) 4s ser 2 -1966

10-20-year 5s series 3------1932
N Y Dock 50-yr 1st g 4s------ 1951
Niagara Falls Power 1st 5s ..1932

Ref A gen 6s_____ _____ 0 1932
Nlag Lock A O Pow 1st 5s .1954 
Nor States Power 25-yr 5s A 1941 
Outarlo Power N F 1st 5#..1941
Ontario Transmission 5s------1945
Pan-AmPetATrlst conv6s ’ 19-’27 
Pub Serv Corp N J gen 5s..1959 
Tennessee Cop 1st conv 6a .1925 
Wash Water Power 1st 5s —1939 
Wilson A Co 1st 25-yr a f 6s 1941 

10-yr conv s f 6s-------------1928
Manufacturing & Indm trlal
Am Agrlc Chem 1st c 5s------ 1928

Conv deben 5 s _________ 1924
Am Cot Oil debenture 5s—.1931
Am Hide A L 1st s f g 6s----- 1919
Am 3m A R 1st 30-yr 5s ser A '47 
Am Tobacco 40-year g 6 s ...  1944

Cold 4 s .............................1951
Am Writ Paper s f 7-6s------ 1939

1st a f 5s ctfs of deposit 
Baldw Loco Works 1st 5s.. 1940
Cent Foundry 1st s f 6s------1931
Cent Leather 20-year g 6 s .. 1925
Consol Tobacco g 4s-----------1951
Corn Prod Ref'g s f g 5s____1931

1st 25-year a f 5s...............1934
Distil Sec Cor conv 1st g 5s 1927 
E I du Pont Powder 4 t^s.. .1936 
General Baking 1st 25-yr 68.1936
Cen Electric deb g 3 44 s____1912

Debenture 5 s . . . _______ 1952
Ingersoll-Rand 1st 5s______1935
Int Agrlc Corp 1st 20-yr 5s. .  1932
Int Paper conv s f g 5 s ------1935

1st A ref s f conv 5s ser A .1947 
Liggett A Myers Tobao 7s —1914

5s. .................-..................1951
Lorlllard Co (P) 7 s .............1914

Be ...........-..........-..............1951
Nat Enara A Stampg 1st 5s. 1929 
Nat Starch 20-year deb 58—1930
National Tube 1st 5s .........1912
N Y Air Brake 1st nonv 8s —1928 
Pierce Oil 6-year conv 0a..fl920 

10-year conv deb 6s . ..A1924 
Sinclair Oil A Refining —

1st s f 7s 1920 warrants attach 
do without warrants attach 

Standard Milling 1st 5s ...1930 
The Texas Co conv deb 6s..1931 
Union Bag A Paper 1st 58—1930

Stamped .  — --------- .1930
Union OH Co of Cal 1st 5s —1931 
U S Realty A I oonv deb g 5s 1924 
U 8 Rubber 5-year seo 7s — .1923,9

1st A rof 5s series A -------- 1<mi i
U 8 Smelt Ref A M conv 6s 1926 F 
Va-Caro Chem 1st 15-yr 58.1923 J

Conv deb 6s------ -----------*1924
West Electric 1st 5s Deo-------1922

Coal, Iron & Staal
Beth Steel 1st ext s f 5s........ 1926

1st A ref 5s guar A . 1 9 4 2  
20-yr p m <fe Imp fl f 5a — 1936

Buff A Susa Iron s f 5s------1932
Debenture 5 s -------------- al926

Cahaba C M Co tst gu 6s .1922
Colo F A I Co gen s f 5s-----1943
Col Indus 1st A coll 5s gu .1934 
Cons Coal of Md lstAref 5S.1950
Elk Horn Coal conv 6s........ 1925
Illinois Steel deb 4% s...........1940
Indiana Steel 1st 5 s ............. 1952
Jeff A Clear C A I 2d 5s - -J926 
Lackawanna Steel 1st g 5s —1923

1st oons 5s series A ........ 1950
Midvale Steel A O oonv s f 5sl930 
Pleasant Val Coal 1st s f 5s.. 1928 
Pooah Con Collier tst s f 5s .1957 
Repub I A 9 10-39-yr 5s s f 1910 
9t L Rock Mt A P 5s stmpd 1955 
Tenn Coal I A RR gen 6s .1951 
U S Steel Corp— I coup—-dl963

s f  10-69-year 5a\reg ----- <1963
Utah Fuel 1st s f 5 s .............1931
Victor Fuel 1st s f 5s .........1953
Va Iron Coal A Coke 1st g 5s 1949

Price 
Friday 
Nov. 14

Week's 
Ra ige or 
Last Sale

55*4 661*
____  19
____  19
*827* Sale
____  95i*
93 931*
79 80
76 80
77>2 80
401*____
817* Sale 

110 Sale

M 
J
M N 
J

85% Sale
86 83%'
96 102 I
96 97
94 907*
957* Sale
83% Sale
82% 83

- - - -
*63%

"92" 96 |
100% 1017*

90%
"85"% 86

88
*79 847*
200 __

03 Sale
91% —
93% Sale,
97 Sale

97 93
9i% Sale
38% Sale|

86% Sale
119
75 . . . .
86 Sale

"80* 86%
97% Sale
75 80%

100% 101 |
100%
85% 89%
91 100
89 . . . .
70 71

947*

Low High
55 %  56
2 0  N o v ’ 19;
20  20

*8212 * **82*78
9 0  F e b  ’ IS 
93*2 93*2
79 79
7 8  7 8
8 0  N o v ’ 19
68  M a r '18 
817* 827*

110 1121* 
8984 0 0 1  ’ 19 8H4 86’*
88  88
9 6  96
9 3  S e p t ’ 19
9 4  94
9512 9 6 l2
88  89U
8312 N o v '19 
8 3  A p r  ’ 14 
9 4  J u n e ’ 16 
67*4 O c t  ’ 19 
96  O c t  T 9

85i2 88
83 83
80 Nov‘19!

155i2 May 19! 
63 63l2
95 N)V19
90% July’ 19

Wo Low ' High
I

9 55 62
. . . 20 35

\i 20 35

""35 "82% ”88’%
. . . . ,

92% '9 7 '
1 77 83
5 78 85%1
1j 79% 83

3 817* 89
17 105% 128

____1 82% 95
236 8U* 94%

6 82% 89
5 , 96 93%

. — | 95 98
1 93% 96

124 ! 95% 105%
20 87% 957

_̂__ 1 83 83%

"67% ’ f i "
937* 97

1 — 100% 1017*
. . . . 91% 94

4 84% 90
| 1 86 91%

80 82%11 • .1 112% 155%

98U
95*4

99i2
97*2

987*
935*
83

1008GI4

99
109-4 8.884 

Aug’ 19 
867* 

1191* Aug’ 19 
87 Sept’ 19 
85 86
901* July’19 
00% Oct, T9 
85 NovTO 
971* 97%
73i* Dec ‘ IS

31

63 80
91 96
9 ) 95
958* 1013* 
951* 10484

97 101
9 1* 1121* 
87 891*
9384 100*2 
841* 93 

119 119'*
72*2 80 
85 901*
85 90U

100 101% 
78 87>*
951* 98*2

*837* Sale
93*4------____ 837*

89*4 Nov' 19 
9314 Sept’ 19 
83*2 July’ 19 
71 71
947* 951.4
90 Nov’ 18 
8384 84i2
98 
87

9912 102 
9)12 100*2 
851* 921* 
921* 94 
88 88*2 
70 77
937* 101

12 7fi'2 «5U
Sept'191----- :| 98 98
Aug’ lOi----- 1 85*4 00

n o a i l l l  ilioi* Nov’ 19 -----  10) 1337*
90 90% 90

10)12 1108* 109*2
89 897* 891*
96 97
9 3 *2 --------
91'2 95 
99 Sale

UOJi* HO

7 89 96

96
94 
9 1*2
937*

100
1035* Sale 1015* 1048*

92 
104 

86 >2

92*2 92 
Sale 104 
87*2 86 

- — I 87

Telegraph & Telephone
Am Telep A Tel coll tr 4s _. 1929

Convertible 4s---------------1936
20 yr convertible 4 %s — .1933
30-yr temp coll tr 5s-------1946
7-year convertible 6s------ 1925

Cent Dlat Tel 1st 30-yr 5s.. 1943 
Commercial Cable tst g 4s . 2397

Registered------------ ------- 2397
Cutnb T A T 1st A gen 5s . .  1937 
Keystone Telephone 1st 5a.. 1935 
Mich State Teloph 1st 5a ..1924 
N Y A N J Telephone 5* g .1920  
N Y Telep 1st A gen s f 4 *<s 1939

30-yr dehen s f 6 s __ Feb 1949
Pacific Tel A Tel 1st 5s . _ 1937. 
South Bell Tel A T 1st s f 5s .l941j \ 
West Union coll tr cur 5s.. .193 3 •

Fund A real est g 4 44*---- 1950: M
Mut Un Tel gu ext 5- .  .1941 M 
Northwest Tel gu 4 Ws g -1934 lJ

J
M N

J 
D 
S 
D 
A 
A 
D 
D 
O 
N 
D 
O
a 
s
j  
J
o
J 
J

A 
M 
J 
A 
IN 
M 
J 
J 
A 
J 
J
M N 
M N 
M N 
I J
IN 8

J 
N
M 
J 
F 
J 
Q 
Q 
J 
J 
F 
N 
M N

77 Sale 77 
IO384 Sale 103 
865* Sale 86 

106 Sale 105% 
95 Sale 9I84

967*

107*

; 4 100% 113%
, 10 89% 94

5
J . .  .-

95 98
12 93% 99%
2 90% 103

i 15 100 146
, 58 88% 112%
> ~ J 98% 152%
) ----- ! 95 100

2 01 95
2 39 100% 104%
) ----- ]
) ___

, 81% 89%
0 ----- 11 937* 95%
4 27 0) 78%
8 35 102% 1047*
4 211 85% 89%
* 93 87% 107%

87
87%
015*

72

8684
50
83

73*4
84
84

19 9184 981*

867*
*8 6 '*
931;
31
9,3
89'*
85
867*
84

102% 102 102% 51 100% 105%
Sale 97% 971.1

2(l
96% 99*4

97 907* 97% J 1 95% 93
Sale 83% 837* 13 87 92
87% 7 83 11 80 89%

____ 93% July’ 19 . . . . 93% 90%
93% 91% Oct T9 ___ 90 91%

101 Deo T4 . . . . _ m. . . .
87% 90% Aug’19 __ 1 83 92
747* 74 74% 10 73% 81

____ 83% 83% 2 82% 90
. . . 98 Feb TV ___ I 95 98%

Sale 82% 8>% 3 82% 80%
— 95 95% 14 

___ i
94 93%

Sale 95 95% 28 95 98
Sale 95 98% 235 80 101%
Sale 85% 807*

. . a
85% 91

847* 83% Oct T9 83% 88%
94% 91 94% ” 12 92% 96*4
77 75 75 5 ! 70 80®l

89% 89% 4 87 93
Sale 93 90% 242 1 98 101%

997* Nov‘19 ' ~~’ l 99% 100%
68 70 Mar'19 ____ 70 70
85% 83 Nov’191

1 !
83 87%

1 Sale 80 80%
i 1 
, s* 79 80

i 74% 80 May’ 19:----- 77 80
847* 81 84%1 o 84 91
Sale 83% 847* 4(j 83% 94

5 Sale 99 IOOI4, 129 , 90 10 4%
93 96% Oct T9,------ 96 98%

. . . . . 73 Nov’ 171----- ____
fW!« Ian MS' _

1 87 807* 807*! 10 86% 94
. 83 93 Apr T 6 ----- ! ____ ____
, 90 81% 8eptT9, . . . 92%
1 ------ 93% Apr T9 - .  J 9)% 93%

Sale 81 855* 591 84
Sale 978* 9 3*2 39 978* 10112
90 89 89 | 2 *7 958*
89 851* 887* 12 85 93*2
88 861* Oct T 9 __ 'I 857* 94
847* 835* 84 1 2. 82*4 92
____1011* SeptT7,------- -----------------
____ 1 94 Nov* I61------ ‘I . . . -

Friday; * No price latest bid and taked. a Dus Jan. 6 Due April. « Due May. g Due June, h Due July, * Duo Aug. u Due Oct. p Duo Nov. t  Due Doc. * Option faIs
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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 .

Saturday
N od. 8

M o n d a y  
N o v . 10

T uesday  
N o v .  4

W ed n esd a y  
N o v .  12

T h u rsd ay  
N o v .  13.

F rid a y
N o c .  14 .

W eek .
S h a res .

125 125 125 125 *1 2 5 126 125 125 1 25  125 87
66 06*4 66V 66*2 65*2 66 6 5 V 66 66  67 743

•8 S 91 87 87 86*2 86*2 *86 3
•77 8 0 7 8 7 3 ♦ 78 73*2 78*2 27

36*2 3 7 V 3 ) 37 35 36 35 36 3 6  3 8 V 3 ,0 9 8
46 46 *10 46 * 46 *4 0 47 4 6  46 48

*1 3 5 1 45 *140 *140 140 140 1
* .6 0 * .6 0 * .6 0 L a st S ile .7 0  N o v '19

4*2 4*2 4*4 4*4 4*2 4*2 4 4 ... .  _____ 1 .S 90
* 19 ► 19 * 19 L a st S ile 18 J u n e '19
*1 3 2 *132 *132 L ast Sale 132 O c t ’ 19
* 8 5 8 5 85 *35 85 85 53

*68 *6 7 *67 L ast Sale 07  N o v '19
*9  i 100 *98 100 *97 100 *97 109 100 100 45
*47*2 4 S  ■ 48 48 48 4 8 47*4 4 7 V  49 422

* 101*2 106 * 101*2 106 * 101*2 106 L a st Sate 10 3 V  O 3 t ’ 10 ________
L a st S U s 72*2 N ov *  19

•67*2 *07 69 69 69 6 !) . 12
31 31 33 33*4 3 2 V 3 2 V 31*2 32 33  35 601

*8 0 9 0 ♦SO 9 0 *S0 90 L ast S ile 99*2 A u g '19
*86*4 8 3 * 86*2 88 86*2 87 *86 87 87  87 40
*17 17*2 17V 17*2 ♦16 V 1 7V *16*2 17*2 _____ _____ 30
*82 9 0 *82 90 *82 90 L a st S :l e 32  O e t 'in
*44 44* j 43 44 412*2 43 42 43 _____ _____ 196
*51 . . . . 51 51 *51 . . . . *51 — ....................... 25

7 7 V 7 7*8 6 6*1 5*4 7 6 611 3 ,6 5 3
* 1*2 1*4 l u 1’ 4 • i u U l • i v 1*4 *1*4 I V 133
♦7 8 *7 8 7 7 7 7  7 85
99*2 997c 99*2 100 's 9 9 V 100 99*8 9 9 V 99*2 100 3 ,9 6 6

137 13S 139 139 130 138 137*2 133 137*2 137*2 25 5
82 8 2 *8 IV 82 * s i v 82 *8 IV 82 _____ _____ 5
20 20*2 20*4 20*2 20 20V 20 20 19*2 19V 1 ,950 ,

*21 25 *2 4 2 5 *2 4 25 *24 25 24  24 15
*10*4 10*2 10*8 1 0V 9 10*8 9 V 10 -------- -------- 1 ,8 5 3

4 4 V 3 V 4 314 3*2 3 V  4 6 ,3 1 5
*8*4 9 8*4 8*1 8 83g *3 8*2 8 S V 8 3 0 '
15 15 15 15 14 14 13*2 11 14 14 930 ,

5*2 5*2 *5*2 6 *5*2 6 5*2 _____ _____ 135!
17V 17*2 17V 17*r 16*4 17V 16*2 17 1 6 V  17V 1 ,8 2 0

*70 71 *7 0 71 70 7 0 63 63 6 3  63 120
141 115 i n 145 1421* 143 142 113 143 149 95 3

3 7 V 38 36*2 37*4 33*4 36 31 3 5  V 3 5  3 5 V 12,221
90*2 90*2 f l0 ‘4 90*4 8 7 87 85 87 86*2 87 4 9 0
29*2 29*2 2 9 V 29*2 29*8 2 9 i4 2 9 V 29*4 29*4 29*4 1 ,3 6 7
52*4 53  V 52 51*2 48 5 3 V 43*2 51 5 0 V  51-V 29 ,3 1 1

4 4*4 4 4*a 4 4 *3*2 4 _____ _____ 1 ,1 5 0
29*4 3 0 29*2 30 29 29 23 23 _____ _____ 2 SO
53*2 53*2 53 53 50 52 47  V 4 9 V 49  51 1 ,4 7 5

S ales fo r  
the

S T O C K S
B O S T O N  S T O C K  

E X C H A N G E

R a n ge S in ce  J a n .  1 . R a n ge f o r  P rec io u s  
Y ea r  1 9 1 8 .

L o w est. | H ig h est.

* 7 i4
30
*9 V

*9 6
70
63

*1 3 9
•56

4 3 V
861*

195
511*

•97V
*1512

57
2 5U
51

136U
73*4
51
23
18*4
1 7 a
3812
20-04
74

*6712

7 i2
30>2

06*4
70*4
63

141

7 '«  
30  

*10 
96 
70 
63  

*1 3 9  
56

4.8V; *4 5
87

195
52
93
16
5-1
26*i
51

n o
74

80

*49*4
9712

*151*
56*4
25*4
53U

136*4
■73

51*4 5012
26
19V
177*
39
21
76  < 
68 | 
76  ,<

2 5 V
18*|
17*i
3.8
2012

*67*2

7*3
3 0 i2

06
70*2
63

140
56
47
8 6 U

Y l V  
97*2 
i 6 | 
57*2 
27U ! 
5312 

140 I 
74 | 
51*2 
2 6  I
18V  
18V  
3 8  l 
21*2 
76 
68 
76

*1
*7 9

* .5 0
*3 9

15
6*4
.45

1*2
82  1 

.8 0  
41 | 
1512 

7  i 
.55  

4 0 5  40 5
26*2 26*3 
1512 15*4 
6 0  5 0  1
*3  3  V
1312 13*8 
I 6 I4 1 6 V  
*414 4*3

6 6 V
4 414

•1 *2 2 I
4 6 U  47  

*83*2 84  I 
•34*2 351* 

*4 4 I
*1*3 2
•5 5 '4 '
*3*2 3*41

3 %  3*4
7 7

*1 IV
79  80
* .5 0  .75
4 0  40
1 4 V  15 
♦6*4 7 V  

.6 0  .60  
4 0 0  4 0 2  

26  26*8 
* 1 5 V  17 

4 9  50
*27* 3
13*2 13*8 
15*4 16*4 
414 4 *4

*6 6V 
3?a 4
1 1 

46*4 47 
• 8 3 V  84 

3 5  35
*37g 4>8
* 1*8 I V  

5  5
* 3 V  3*4

3*4 3*4

8
*8 V

*61
•3V
22

9
*22

8V9
66

3*4
22

9
26

8 6 V 86V 
llV  11V

7
7*4
S V

*61
3 V

22
*9

1 7V
•1
*2
40
56  

•63 
•59 
*19  

* 2 '3
*1*4
*.20

6 V
47g

•2
I V
27g
9V 
3 V  

*3 i 1 
• IV  
23

17*4
i h i
2V|

40
53
6 5
60
20

2 'i
2
•25
e v

3
i v '
2  V  
9 V  
3 l i
3 V 
1*4

23  
IV  *

7V
8
8V  

66 
3 V  

22 
9 V

'22 26 
86V  87 
1 1 V  1 1 V  
17V  17V  
*1 I V  
*2 2 V 
41 41
55
65
55
18V 18V
2  V *1*1 
.21 
6
4V
2
I V
2*4
9 V  9 V  
3 V  3 %  

* 3 V  3 V
i v  i v ;

•23 2 5
- - -  i v 1

Q
W
02
o

O

«
o
z
<
w
o
X
w

«
o
o
H

R a i l r o a d s
B o s t o n  &  A lb a n y ______ ____ 100
B o s t o n  E le v a t e d .......................100

D o  p r o ...................................100
B o s t o n  &  L o w e l l ......................100
B o s t o n  &  M a in e ____________ 100

D o  p r e f_ ................................ 100
B o s t o n  &  P r o v id e n c e ______ 100
B o s t o n  S u b u r b a n  E l e c _ .n o  pa r

D o  p r e f----------------------- n o  pa r
B o s t  &  W o r e  E le c  p re  n o  p a r
C h ic  J u n e  R y  &  U  S  Y _____100

D o  p r e r .............. ....................100
C o n c o r d  &  M o n t  c la s s  4 . .  100
C o n n e c t ic u t  R iv e r .................... 100
F it c h b u r g  p r e f_______________ 100
G e o r g ia  R y  &  E le c  3t a m p d . l 00

D o  p r e f ...................................100
M a in e  C e n t r a l_______________ 100
N  Y  N  I I  &  H a r t f o r d ._ . . 1 0 0  
N o r th e r n  N e w  H a m p s h ir e .  109
O ld  C o lo n y ____________________100
R u t la n d  p r e f . . ........... ..............1 0 )
V e r m o n t  &  M a s s a c h u s e t t s  100
W e s t  E n d  S t r e e t ........... ............. 50

D o  p r e f ...................................50

M is c e l l a n e o u s
A m  O il E n g in e e r in g ___________ 10
A m e r  P n e u m a t ic  S e r v i c e . _ 25

D o  p r e f ...................................50
A m e r  T e le p  &  T e le g .............. 100
A m o s k c a g  M a n u fa c t u r in g _____

D o  p r e f________________________
A n g lo -A  in  C o m m l C o r p .n o  pa r
A r t  M e t a l  C o n s tr u e  I n c ___ 10

‘  ir t  P r o d  &  R e f g _____10

7  7 V  
2 9 V  30

* 10V _____
* 9 6  9 6*4!

6 9 V  70  I 
6 3  6 3 V

140 140
5 3 V  55 

* 4 4  46
86 87

67S 7V; 6 V 7 V

42 4 9 V
97  9 7  I
1 5 V  16 
5 3 V  56  
2 3 V  2 5 V  
4 9 V  52  I 

134  13 6 V
72  73
5 0  5 0 V
26  2 6  1
17 18V
17V  17 V  
3 6  37
2 0  V  2 IV  

74
*6 7

*1
•79

2.S-V 291 , 30 31 V
10 10*2 _____ ____
93 90
69  V 70 69-V 70
63 66

139 140 137 137
52 53*2 53 53
40 4 0 42 4 6  V
86 86*2 86 87

195 195
41*2 44*2
9 3 93*2 • __

*15*2 16 —
53 V 51*2 51 54*2
23 26 2 4 V 26
49  V 4 9  V 50*2 50  V

131 138 136 139V
72 72 71 72
491* 50 5 0 5 9  V
26 26 26 26
16V 1 7*4 17 V 18*8
17'8 17 V 17V 17V
33 V 36 35 36*2
20*2 21 21 21

_____ 75 * 75
67 68 — —

I V  
7 9 V ' 

* .5 0  .80
* 3 8  3 9 V
* 14V  14 V

634 6*4!
.4 0  .40 :

4 0 0  4 0 0  
241* 2 5 V 1 
1 5 V  15 V  
4.8*4 50

3 3 
12V  13V  
15 V  16

4 4
6
373
1

45
* 8 3

35
4
I V
5

*3V
*3*4
*7

7
*8 V
62

6
378 
1 

46  
84  
35  

4
1*4
5V 3*4 4
7 V  
8 
9 

64 
3 V  3 V  

21 21V

L ast Sale 
78  78

L ast Sale 
3 8  38
14 14V
*6*4 7»;
* .4 0  .60

4 0 0  4 00
24  21*4

•15 17
46*4 48

3  3 V
12 12 V
1 5V  1 5V

4  4
6  6 
3*8 37„
•l i v

76  N o v ’ 19

1 O c t ’ 19
7 7  77

.8 0  O ct* 19 
*3 7  40

13*4 H V  
7 7
.4 0  40

* 3 9 0  4 0 0

*15* "fif 
4 8 V  49  
*2*4 3  V
1 2V  13 
15 V  16 
*3 78 4
6  V 6 V 
3V 3V 

*1 IV 
4 5  4 5 V  4 7  47

L ast S ite  84  N ov *  19

E a s te rn  S S  L in e s  I n c ........... 25
D o  p r e f .....................................100

E d is o n  E le c t r ic  I l iu m _______100
E l le r  C o r p o r a t io n _____ n o pa r
F a ir b a n k s  C o m p a n y ________25
G o r t o n -P e w  F is h e r ie s ______ 50
G r a y  D a v is  l a c ...................... 25
I n te r n a t  P o r t la n d  C e m e n t .  10

D o  p r e f______________________50
In te r n a t  P r o d u c t s _____ n o  pa r

,370  Is la n d  O il &  T r a n s  C o r p ._  10 
1 .2 3 0 ,L ib b y ,  M c N e i l l  &  L i b b y . . .  10

5 o  L o e w ’ s  T h e a t r e s ......................... 10
6 S ;M c E lw a !n  ( W  H )  1st p r e f .  100 

8 62 -M a s sa c h u s e tts  G a s  C o s . . . 1 0 0
2 1 1 1 D o  p r e f . . _________________ 100

5 0 jM e r g e n th a le r  L in o t y p e ___ 100
2 1 0 tM e x I c a n  In v e s tm e n t  In c _ _  10
6 0 0  M u ll in s  B o d y  C o r p ___ n o  par
2 6 9 | N ew  E n g la n d  T e l e p h o n e . .  100

1 7 iP a c i f ic  M il ls ........................................
1 0 ,3 4 0  P a r is h  &  B in g h a m  C o r p .n o  par

2 9  P la n t  ( T h o s  G* p r e f ..............100
115 R e e c e  B u t t o n -H o le ___________ 10

o ,6 3 0  R o o t  A  V a n  D e r v o o r t  C la s s  A
*433 S im m s  M a g n e t o ...................... - - 5

1 .3 9 0  S te w a r t  M f g  C o r p o r a t io n --------1
4 .2 7 1  S w lit  A  C o ...................................100

2 5 1 ,T o i  r ln g t o n ___________________2 5 1
5 ,87 2  U n ite d  S h o e  M a c h  C o r p —  25

5 1 5  D o  p r e f____________________ 25
5 .8 0 5 1 V e n tu r a  C o n s o l  O il F ie ld s .  5
3 ,0 2 5 ;W a ld o r f  S y s te m  In b ________10

6 3 0  W a lth a m  W a t c h ......................100
3 ,1 5 5  W a lw o r th  M a n u fa c t u r in g .  20

5 0 0  W a r r e n  B r o s .................................100
1st p r e f______________100
2 d  p r e f______ _______100

M in i n g
A d v e n tu r e  C o n s o l id a t e d ._

8 2 jA h m e c k _

34
*3*4

I V
5
3

*3V
*6*4

6*4
• s v
61
*3V

34
4V|
I V
5
3 V
4
7
7V
9  I 

62  
3 V

34
*3*4
• IV

4 V
3

* 3 V
*6*4

7
* 3 V

3 4 V
4 V
2
4 V
3
4 
7
7 V
9

*3 5  
1 1V  
16 V  
*1 
*2 
4 0
54 
64
55  
18

2 V
* 1*4 
*.20 

6 
4 
2

• IV
2 V
9 V
3

*3
IV

*23

2 1 V  22

27
80
1 1 V

'V&
2 V

41
56 
64
57 
13

2 V
2.2 5
o v !
4V I
2
I V 1 
27«| 
9 V  
3 V ! 
3 V 1 
I V  

24  I 
I V 1

6 3 V  6 3 V  
3 V  3V  

22 22 
9  9

L ast S  Ue 2S N o v ’ 19 
* 8 5  8 7  8 3 V  85

11V  1 IV  1 1 V  11 V  
16 V  16 V  16V  16*4

L i s t  S ile  1*4 N o v '19; 
L a st S  lie  2 V  O ct* 19

A lg o m a h  M in in g _____
15 A l l o u e z _________________

9 2 0  A r iz o n a  C o m m e r c ia l -  
163 B in g h a m  M i n e s . . ------

1 ,0 3 0
66

1 ,1 3 0
200
6 37
6 25

5 ,9 3 0
1,861

3 95
315

2 ,4 3 5
15

3 3 5

120
8 4 0
5 40
8 20
103

4 ,0 0 0
2 50

1 ,6 2 0
100
2 09
3 50

1 ,8 2 5

*39
55
63

*53
17
2 V

*39
55

*63
55
17
*2 V

40
55
64
55
1 7V
2 V

L is t  S i l t  1 %  N ov* 19
*.20

6 V
3*4
2
I V  

*2 V 
9  V 
3 V

.25
6V

i \
I V
2*4
ov
3 '4

'.20
*0

4
1*4

* 1V
2 V

*9
3 V

.25
7
4
o
I V
2 V
9 V
3 V

L i s t s  rle 3%  N o v '19 
• I V  1*4 * 1 V  1*4

*22 23  * _____ 24  |
L ast S ’ le  IV  N p v '1 9

B u lt e -B a la k la v a  C o p p e r . .
C a lu m e t  &  H c c la ____________
C a r s o n  H il l  G o l d ......................
C e n t e n n ia l___________________
C o p p e r  R a n g e  C o -----------------
D a l y - W e s t ------------------------------
D a v ls -D a ly  C o p p e r _________
E a st  B u t t e  C o p p e r  M i n ___
F r a n k l in ______________________
H a n c o c k  C o n s o lid a t e d _____
H e l v e t i a ______________________
In d ia n a  M in in g _____________
Is la n d  C r e e k  C o a l__________

D o  p r e f___________________
Is lo  R o y a le  C o p p e r _________
K e r r  L a k e ____________________
K e w e e n a w  C o p p e r _________
L a k e  C o p p e r  C o ____________
L a  S a lle  C o p p e r ---------------------
M a s o n  V a lle y  M in e _________
M a s s  C o n s o l_____________ ___
M a y f lo w e r -O ld  C o lo n y _____
M ic h ig a n  . . . ________________
M o h a w k ______________________
N e w  A r a d ia n  C o p p e r ______

» N e w  C o r n e lia  C o p p e r ______
2 0 0  N e w  Id r ia  Q u ic k s i lv e r _____

------------‘ N e w  R iv e r  C o m p a n y _______
110: D o  p r e f __________________

1 ,2 7 3  N lp ls s in g  M in o s _________ . . .
2 ,2 2 0  N o r t h  B u t t e ____________

..............'N o r t h  L a k e _________________
------- . . 'O j l b w a y  M in in g ____________

7 2 .O ld  D o m in io n  C o __________
118 O s c e o la _______________________

9 0  Q u i n c y _______________________
170 S t  M a r y 's  M in e r a l  L a n d . .
3 3 0  S e n e c a  C o p p e r  C o r p ___n o
5 9 9  S h a n n o n ______________________

----------- S o u th  L a k e ____________________
1 09  S o u th  U ta h  M A S .................
1 43  S u p e r i o r ______________________

3 ,3 2 6  S u p e r io r  A  B o s t o n  C o p p e r
4 2 0  T r i n i t y _______________________
4 0 0  T m l u m n e  C o p p e r ___ ______

2 ,1 3 0  U t a h -A p e x  M in in g _________
4 7 0  U ta h  C o n s o lid a t e d _________

3 ,1 8 0  U ta h  M e t a l  A  T u n n e l . . . . .
-----------V ic t o r i a _________________________

165 W i n o n a ___________. . . ________
10 W o l v e r in e ____________________

--------- W y a n d o t t e ........................ .............

25
25
25
25

5  
10 
10
25

1
25
25
20
10
10
25
25
25
25

1
1

25
6 

25  
25  
25

5
25
25
25
25
25

5
5

100
100

5
15
25
25
25j
25
25
»par]
10
25

5
2 5 i10
25

5
5,
1
1

25
25
25
25

121 S e p t2 2  
6 3 V  S e p t2 0  
8 6  O ct2 4  
7 8  O c t l5  
2 8  J a n 3 0  
4 0  O c t  10 

1 3 0  8ept221 
5 0 c  A p r 2 8  

4  N o v  13 
18  J u n e l3  

1 3 2  O c t  
8 4  F e b 13 
61 A p r3 0  

1 0 0  S e p t  6 
4 7  N o v  7 
99*8 M a r l 5 
7 0  M a r l  5 
6 3  O c t  3 
2 5 V  F e h l3  
8 8  M a y  10 
8 6  0 ? t 2 7
1 6 V  O c t  8 
8 2  O c t39
3 8 V  S e p t  24 
4 7  S e t t 2 4

1 45  A p r  3 
8 0 V  A p r  5 
9 7  J a n 2 8  
9 5  J a n  3 
3 8 V  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

1 2 2 V  A p r  
3 7  J a n  
9 1 V  D e c
8 0
19

J a n
J a n

5*4 N  >v 
5 5 c  J a n  

2 V  A  nr 
9 7  A u g  14 
7 9  F e b 15 
7 8 V  J an  
1 8 V  S a p t l  - 
1 7 V  J a n 21 

9  N ) v l 2  
3 V  N  > v l3  
7 V  A u g 2 2  

10 M a r 2 6  
4*2 J a n  _ 
6 J a n 2 2  

39  A p r l_  
i 3 8  O c t2 4  
2 3  V  O c t  
5 2 V  J a n 2  
2 8  A p r l  

h 3 7  S e p t  11 
3 o4 O c t 24

18  J a n  _
19 M a r 2 0  

6 J a n
2,8V N  > vl3  

S V  F e b  10 
9 0  J a n 17 
6 9 V  S e p t  8 
6 2  S e p t  8 

1 30  F e b  10 
4 9 V  S e p t2 6  
3 2 V  S o p t3 0  
8 3  S e p t  2 6 

F e b 2 4  
A u g 2 1  
J a n  _ 
J a n  3 

J u ly  1 
„  . N  >vl3 
3 2 V  J a n 2 3  

11 5  J a n 3 0  
5 2 V  J a n l3  
44  J a n l3  
2 5 V  ° C,2S 

7*4 J an 21  
16 M a y l 9  

A u g 2 6  
M a r 2 4  
F e b  14 
J a n  2 
J u n 2 3

145
34  
93  
14
35
23

28
17
15
37
3 8

.5 0  A p r2 2  
6 2 V  M a r2 2  
1 0 c  A p r3 0  
33  V  M a y  1 
10*4 F e b 2 8  

6*4 N  >v 8 
2 0 c  J a n 3 0  

3 5 0  M a r  14 
1 2 V  M a y  5
12 M a r2 1
3 9  M  ir  5

2 M a r l  1 
4*4 F e b l3
8 F e b 2 8  
I V  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 l2  
24  J a n  2

3  V  O c t  16 
9 9 c  M a r  4

3 J a n 2 5  
2  A p r lQ  
2 V  A p r 2 3
4  F e b  7 
2 J a n l3  
2 V  F e b 2 4

4 9 V  F e b  7 
1 M a r  8 

1 4 V  M a r  5 
0 V  M a y  2 
8 V  F e b  11 

57*4 M a r  1 
8 V  J a n l5
9  F e b 2 0  

2 5 c  A p r 2 2  
7 5 c  M a r  15 
30V Mar 5 
4 5  M i r  17 
5 2  M ir 2 2
4 0  M a r  4
13 J a n 2 2  

I V  M a r  15!
4 0 c  J a n l3  

8c  J a n l l  
4 M a r  8 ; 
L M a r 2 8  
1*2 S e p t  9; 

7 4 c  A p r  1 
I V  M a y  9! 
7 V  J a n l8 | 
I V  J a n 2 8  
I V  M a r l 3 

5 0 c  J a n  9 
15  M a r  5 
4 0 c  M a r l3

11
3 0

1 35
9 0
77

115
5 8

110

J a n l4  
F e b  7 
J a n  4 

J u n e lO  
J a n  6 
A p r  9 
J a n  2 

J u n e 2 4  
7 8 V  J u iy 2 9  
8 3  J a n  6 
40*4 J u ly 2 9  
9 9 V  A u g  6 

1 0 5  J a n  3 
M :iy 2 7  

J a n lS  
A p r  3 

J u n e l3

2 3
100

50
58

7 V  N  >v 8 
2  A u g l 4 
9 V  A u g l4  

1 0 8 V M a y 2 7  
145 J u ly l2  

84  M a r 2 2  
2 1 V  N o v  5 
24  N o v  5 
13 V  M a y  19 

47S N  > v !0
1 5 V  M a r  17 
18-V M a y  6 

67s J u n e l9  
2 0  O c t3 0  
77  O c t3 0  

172 J a n  2 
3S V  N o v  7 
9312 N o v  6 
3 8  M a y  17 
5 4 V  N  jv IO 

914 M a y  6
3 0  O ct2 1  
5,8V O ct2 2

9 V  F e b 2 0  
3 5  O c t  20 

J a n l5  
M a r 2 6  
J a n  9 

. .  J a n 13
1 49  J u n e lS  

72  J u ly l7
O 312O 

M a r lO  
N o v  1 

5 5 V  O c t2 4  
99  M a r2 9  
16 M a y l 5  
5 9 V  O c t ‘2 0 ' 
2  TV  N  > v !0  
5 9 V  O c t2 4

1 5 0  M a y  5 
7 4 V  N o v  7 
55  M a y  6
31 J a n 2 5 ; 
2 0 V  N o v  3 
2 1 V  J u ly lO

O ct2 3 ! 
J u ly 2 4  

„ „  J u ly l4  
7 2 V  M a y  2 
8 0  J u ly l6

2 7  F e b  
1 50  A p r , 

5 0  D e c  
1 0 V  M ar| 
2 5  J u ly  

1 3 8  J u ly , 
8 2 V  A p r , 
73  N o v  

10 4  F e b  
5 3  J a n  

1 06  S e n t  
7 0  O c t  
77  V  Ju n e! 
2 7  F e b  
84  O c t  

z88V June 
2 0  J a n  
8 0  A u g  
3 7  F e b  
4 7  J a n

4 0  J u ly  
4  S e p t  

90*4 A u g  
6 0 V  J a n 
76  J a n

11 F e b

10V  M a y
1 1 V  N o v  

4  J a n  
6  N o v  

3 9  O c t  
1 3 4  J u n e ;

146 Not
8 0  N o t  
9 8  N ot 

1 04  N ot 
4 0  S ep t 
6 0  N o v  

1 70  A u g  
3  Ju n e 

15  J u n e  
3 0 V  N o v

1 47  A p r 
8512 D e c
8 0  F e b  

1 25  N o v
6 5  J a n  

1 16  V Jan
81 F e b  
88  N o v  
4 6  M a y  
95 N o v

11 2  V  D e e  
2 5  Jan  
9 0  O c t  
5 0  J u ly  
6 2  A p r

2 V  M a r 
1 5 V  M a r 

1 0 9 V  O c* 
9 2  N o v  
8 2  Ju n e

z l 9  D e c

14 V  D e c  
1 7 V  M a y  
5*4 M a y  

13 M a r  
5 8  M a r  

1 86  N o v

11
99
86
71

54
96

199

43
25
83

52
18

2 V  J u ly 2 5  
91 J u ly 2 9  

I V  J u ly 3 0  
J u ly 2 8  
J u ly 3 0  

10V M a y l 2 
9 0 c  M a y l4  

180 J u ly  17 
28*8 Oct 6
2 0  J u ly 2 8  
62  J u ly 2 8

3*4 M a y  14 
1 4 V  OCL20
21  A u g  9  

6*4 J u ly 2 6  
9*2 J u ly 2 8  
7  V  M a y 2 1
2 J u ly 2 6  

55*4 J u ly ‘2S 
88*2 J u ly 3 0  
41 J u ly 2 9

6*8 M a y  9 
2 V  J u ly 3 l  
7*8 J u ly 2 S  
5*2 J u ly 2 8  
4 V  O ct3 1  

10 J u ly 2 8  
13*4 J u n o  2
10 J u ly 2 6  
8 3  J u ly 2 8

6*2 J u ly 2 8  
2914 J u ly 3 1  
1 2 i2 J u ly 3 1  
2 s  O c t  4 
87  N  > v l0  
13*2 M a y  12 
2 0 V  J u ly 2 3  

1*4 J u ly 3 0  
4* i J u ly 2 9  

52*2 J u ly 2 8  
73  J u ly 2 S  
8 3  J u ly 2 S  
75  J u ly 2 9  
20*2 J u ly 2 9  

4*4 J u ly 3 0  
3*2 J u n o  6 

5 0 c  A u g l4
11 *4 J u n e  5 
5 *4;  N o v  7

5*4 J u n e  2 
2 %  S e p t  17 

3 V  J u n e  2 
12*4 J u ly 2 9  

5  J u ly 3 0  
4*4 J u ly 2 8
3 J u ly 2 8  

31 J u ly 3 1  
1%  M a y 2 7

27  V  June; 
27 A ug

4*2 Oct 
12 Apr

64 V N°v 
3 5  A u g

" ’ 7’ v  O ct 
23  N o v

"3*8 Aug ’  e'v Dec

7*4 June 
88 Sept 

z77V Jan! 
62 June! 

107 June

10 M ay
9 3  N o v  
9 1 V  N o v  
71 N o v  

1 47  N o v

82*2 July 100*2 Oct 
130 Feb 160 Nov
"91 "Aug 100 Feb 
11 Jan; 13V Mar

2 7 "  O c t  41*2 N o v  
1 0 2  A u g  1 4 6 V  A u g 

4 5  J a n  56  D e c  
381* J u ly  48*2 M a y  
24*4 A u g , 26*2 M a y  

5  J a n ! 9  N o v  
.................... I ______ ______

" l 7 *  N o v  ’ 25”  S e p t  
9 F e b  12*2 F eb  

3 5  D e o  42  A p r

V June 
69 " Dec 
15c July 
40*2 Dec 
11 Jan 
9 Nov 

20c Oct 
425 Deo

10*4 J u n e  
4 0  D e c  

1*2 A p r  
4*4 D e c  
8*2 M a r  
3  J u n e  
4*4 D e c  

15c, M a r  
4 0  J u ly  
4 4 V  D e c  
79*2 O c t  
19*2 Jan 

5  J a n  
8 0 c  S e p t  

3*4 D e c  
2  J a n  
2*4 D e c  
3*4 S e p t  

6 5 c  M a r  
4 0 c  J u n e
50*2 D e c  

I V  A u g

9*4 D e c  
12 A u g  
6312 D e c  
8 »<, J a n  
10*2 D e c  
2 5 c  F e b

V  J u n e  
32  D e o  
46  V  J u n e  
59  D e c  
3 8  D e o

7 J a n  
2*4 D e c

V  S e p t  
1 0 c  D e c

4 F e b  
I V  A u g  
2*2 S e p t  

7 3 c  Deo| 
I V  M a y  
7 D e o  
1 D e c ' 
I V  DeCj

V  N o v :  
18  D e c 1 
4 0 c  M a y ;

1*4 Jan 
86 Nov 
45c May 
54 Feb 
16*« Aug 
10*4 M ay 
48c Nov 

470 Dec
MV Feb
51V Nov 
3 B*P» 
67* Mar 

12 Nov 
6 Feb 

10*a Jan 30c Sept 
1 Jan 

70 May 
84 Feb 
29 July 

6 V ° c* 
1*4 May 
8*4 May 
3V Mar
6  F e d
7 Jan 
4*2 N o v  
4*4 Oct

66*2 M a y
2*2 July

17*4 M ai 
2 0  Jan  
8 0  Jan  

9 V  A p i
17*s M a y  
9 5 c  M a i 

I V  D e i 
45*2 Jan
6 5  Jan  
7 8  M a y  
57  J a n  
15*4 D o c  

5 * i Jan
2 J a n  

2 0 c  J a n
8V  N o v  
4 V  S ep t 
4*2 Feb 

1%  Ai»a 
4*8 N o v  

12 J a n  
3 J4* A pt
3 Jan 
2 Jan

aid and asked prices, 0 Ex-stock dividend, d Ex-dlvldend and rights. $ Assessment paid, h Ex-rlghta. * Ex-dlvideurt. «*-Half-paid.
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Outside Stock Exchanges

B o s t o n  B o n d  R e c o r d . — Transactions in bonds at Boston  
Stock Exchange N o v . 8  to N o v . 14, both inclusive:

Bonds.

U S Lib Loan 3*4s.l932 47 
1st Lib Loan 4s. 1932 47 
2d Lib Loan 4 s . .1927 42 
1st Lib Ln 414S--1932 4 
2d Lib Ln 4M 3..1927 42 
3d.Llb Loan 4*4s...l92S  
4th Lib Ln 4J4S-1933 38.
Victory 4*(s____1922 23

A m  Tel &  Tel coll 4 s .. 1929 
Collateral trust 5 s ..1946 

Atl G & W I SS L 5s . .  1959 
Carson Hill Gold 7s . . 1923 
Chic June 4 U S Y  53.1940 
General Electric 5s— 1952
Mass Gas 4*48------------ 1931
N  E Telephone 5s____1932
Swift & Co 1st 5s......... 1944
Western Tel & Tel 5s. 1932

Ft iauy Last Sale. Price.
Week's Range of Prices. Low. High.

SalesforWeek.
Raige si ice Jan. 1
Low. High.

100.01100.54 528,950 98.01 Feb 100.64 Oct
94.64 94.74 12,500 91.64 Jan 95.90 Mar
92.54 92.74 17,100 92.01 Jan 94.80 Juno
94.74 94.74 4,100 93.24 Jan 96.50 Jan
92.54 93.0' 33,-J00 92.54 Nov 95.n0 Jan
94.34 95.10 21,100 94.34 Nov 96.58 Sept
92.54 93.1-* 40,*00 92.51 Nov 96.50 Jan
99.14 99.48 52,250 99.11 Nov 100.04 June

80*4 80*4 2.000 80*4 Nov 87*4 Sept
85 85 85 1,000 85 Nov 92 May

83 ’4 83*4 5,000 79 Feb 84 May100 100 102 17,500 100 Nov 102*4 Nov
85*4 85*4 2.000 84*4 Oct 94*4 Jan
95 95*4 19,000 95 Nov 95 !4 Oct
85 85 4,000 83 Apr 87*4 Mar86 M 86 87*4 16,000 86 Nov 93*4 Feb

9-1 93*4 94 9,500 92*4 Oct 98*4 June
87*4 88 5.000 87 Sept 91 Mar

P i t t s b u r g h  S t o c k  E x c h a n g e . — Record of transactions at 
Pittsburgh Stock Exchange N o v . 8 to N o v . 14, both in
clusive. compiled from official sales lists:

Amcr Rolling Mill, com.25 
Amer Vitrified Producers.- 
Amer Wind Glass Mach 100

Preferred-------------------100
Amer Wind Glass, prcf.100

Oklahoma Prod & Rof. 
Pittsb Brewing, com ..

Pittsb Stock Exch’tnem'p.

San Toy Mining--------
Union Natural G a s ... 
Union Storage-----------

West’honsc Air Brake.

Friday-LastSale.Price.
Week’s Range of Prices. Low. High.

SalesforWeek.Shares.
Range since Jan. 1.

Low. High.
51 51 53 346 44*4 Apr 64*4 July20 20 20 100 20 Nov 20 Nov

131 130 137 *4 1,105 79 Jan 157 July
_ _ _ 97 97 10 77*4 Jan 103*4 Oct

103*4 103*4 50 98 Mar 105 Aug
350 265 460 3,266 53 July 460 Nov

........... 130 130 15 125 May 130 Sept
46*4 45 48*4 3,080 32 June 50*4 Oct

4*4 4 4*4 5,705 2*4 Aug 4*4 Oct
4*4 4*4 4*4 3,600 3*4 Aug 4*4 Oct

10*4 10 10*4 1,730 6 Sopt 13*4 Oct
........... 60*4 60*4 100 39*4 Feb 67*4 Oct
........... 215 215 200 117*4 July 215 Nov
100*4 100 101 06 99 Jan 102 *4 July

5 4*4 5 2,042 1*4 Jan 7 May
10*4 10 11*4 215 5*4 Jan 16 May

............ 111 111 100 94*4 Feb 123*4 July

............ 165 170 155 165 Nov 300 May
64 59*4 66 4,533 48*4 Jan 66 Nov

7 6*4 7*4 3,883 6*4 Nov 8*4 Oct10*4 9*4 10*4 3.590 5 Jan 11*4 May
18 17 19 955 10 Jan 24 May
33*4 30*4 34 3,310 16 Jan 35 Nov
51*4 50 53*4 1,770 42 *4 Feb 54*4 July
48*4 44 48*4 14,255 2854 Jan 48*4 Nov

9*4 9*4 100 8*4 Mar 13*4 May
7*4 6 8 420 2 Jan 10*4 July

............ 61*4 61*4 10 45 Feb 73 July
30c 26c 33c 11,800 8c Jan 67c Aug
60c 58c 60c 31,700 21c Jan 70c Sept
17*4 15*4 18 23,204 8 Jan 18 >3 June

153 152 153 140 116 Jan 153 Nov
6000 6000 1 2200 Mar 6000 Nov

5*4 5*4 0*4 11,000 M Feb 6*4 Oct
39 40*4 250 9 May 40 *4 Nov

24*4 24*4 24*4 500 13*4 June 24*4 Sept
8c 8c 8c 500 6c Feb 13c May

124 124 127*4 30 122 • Jan 135 May
______ 19 19 15 19 Nov 20 Apr
______ 59 60 190 30 Feb 63 Oct
............ 65 65 15 60 May 66 June

) 116 115 124 594 93 Jan 124*4 June
55 53*4 56 1,110 40*4 Jan 68 Oct

........... 60 60 $1,000 36 Jan 65 Oct
» 75 75 75*4 9,00C 52 Jan 75*4 July
J ........... 107 107 1,000 106 May 107*4 Aug

C h i c a g o  S t o c k  E x c h a n g e . — Record of transactions at 
Chicago Stock Exchange N o v . 8  to N o v . 14. both inclusive, 
compiled from official sales lists

Stocks— Par.
A Id & Cohn________
American Radiator____100

Preferred____________ 100
American Shipbuilding. 100

Preferred------------------- 100
Armour & Co preferred------
Beaver Board--------------------
Briscoe-----------------------------

Preferred_______________
Booth Fish, com, now..(»)

Preferred------------------- 100
Bunte, common--------
Butler Bros__________
Case (J I)....................1st preferred______2d preferred______
Chic C & C Ry pt sh pref(*l 
Chic Pneumatic Tool.. 100 
Chic Rys part ctf "2 ”
Chic Rys part ctf "3 ” 
Chicago Title & Trust.. 100 
Commonwealth Edison.100 
Oons Power, common
Cont Motors, common____
Cudahy Tack Co, com.100
Decker (A) & Co..............(*)

Preferred..................
Deere & Co, pref_______100
Diamond Match_______100
Ed Jones____________
Great Lakes D & D _. 
Hartman Corporation.. 100 
H art ,Shaf f&M arx.corn .100 
Holland American Sugar..
nupp Motor________
Illinois Brick...................100
Inland Steel Co____
Libby (W I)...............
Lindsay Light----------------10
Mid West Utilities, com 100

Mitchell Motor Co.

Stocks (Concluded) Par

FnuuyLastSale.Price.
Week's Range of Prices. Low. i’igh.

SalesforWeek.Shares.
Range since Jan. 1.
Low. High.

45 45 45 10 45 Nov 45 Nov
339 345 40 275 Apr 345 Nov

125 120 120 70 85*4 Apr 125 Nov
120 127 515 100 Feb 138 Oct
85 86 45 85 Nov 92 May

102*4 102*4 103*4 4,155 98*4 Aug 105*4 Aug
47 47*4 200 47 Nov 49 Nov

65 62 66 2,000 65 Oct 68*4 Nov
88 88 65 83 Oct 90 Nov

15*4 14*4 16*4 710 14*4 Nov 25 July
76 77 80 7ft 83*4 June
11*4 12*4 250 9*4 June 15 July

258 278 385 250 Oct 278 Nov
21*4 21*4 24 H 3,575 20 Oct 27*4 Oct
97 97 98*4 800 97 Oct 98*4 Nov

98*4 98*4 125 98*4 Oct 98*4 Oct10 10 11*4 861 6*4 Mar 18*4 AUg
106 100 110 1,750 60*4 Feb 115 Nov

6 6 6 970 5 Apr 10*4 Aug
*4 *4 50 *4 Nov 3 July

210 205 210 175 178 Feb 212 June
110*4 110 111*4 1,134 107 Aug 118 July66 66 10r 63 July 66 Nov

13*4 12*4 13*4 19,0 0 8*4 Apr 14 Oct
103*4 100 110*4 1,154 100*4 Feb 123 May

44 44*j 45 38*4 Oct 48*4 Oct
98 08 10 98 Oct 98 *4 Nov
101 102 101 78 Apr 105 July

121 118 121*4 350 101 June 122 Oct
37*4 38*4 1,200 37 Nov 401-4 Oct

89 89 91 90 82 Oct 96 Oct
89*4 79 93*4 875 54*4 Feb 97 July
96 *4 96 100 140 68 Feb 100*4 Nov
17*4 17*4 19 425 UH Aug 21*4 Oct
12*4 12*4 13V 4,3-tC 10*4 Sept 17 Aug

78 78*4 10‘ 56 Feb 80*4 Sept
275 275 25 274*4 No\ 280 Nov

31*4 28*4 31 2i,iro 19*4 Jan 36*4 Oct
8*4 8 9*4 1,805 7*4 Nov 17 Aug

28 28 l .*3 24 Feb 40
50 51*4 55 49 Mar 65 May

45 45 48 42( 33 Apr 55*4 July
123 125 85 118 Apr 125 Nov

101/ 18 20 44,70(1 l«*f Pont 25 A"c:

Peoples Gas Lt & Coke. 100 
Pub Serv of No 111, com 100
Quaker Oats Co------------ 100

Preferred____________ 100
Reo Motor--------------------- (*'
Republic Truck--------------(*)
Root & Van-----------------
Sears Roebuck, com___100

Preferred_______ •____100
Shaw (W W ), common. 100
Stewart Gas & El------------

Preferred______________
Stewart Mfg----------------- (
Stewart WarnerSp.com 100
Swift & Co....................... 100
Swift International------
Temtor C & F "A ” ---------(*)
Thompson, common------25
Union Carbide & Car

bon Co..... ......................(*)
United Paper Bd, com.100
Wahl Co..............................(*)
Ward, Montg, & Co, pref.
Wllson *  Co, pref--------100
Wrigley Jr, common—  

Bonds—
Armour <fc Co 4*4s-------1939

Debenture 6s______ 1923
Brazilian 6s-----------------
Chicago City Ry 5s— 1927
Chic C & C R y  5s------1927
Chic Rys 4s, series “ B” 
Metr W Side El 1st 4s. 193? 
M orris *  Co 4t4s--------1939

FridayLastSale.Price

97
31*4

54
223

234
30
42*4

170 
137*4 
58 *4 
50 
42

80

49 H 
112

84

82*4

Week’s Range of Prices. IjOtr. High.
40 40
80 83

250 250
97 97*4
30 *4 33 
52 63*4
54 58

210 232
11654 11654 
230 234

29*4 30*4 
41*4 4254 
49 53*4

156 180
133 14054
55 *4 60 
4954 60
41 *4 42*4

76 81
23 2654
43 49*4

11154 112 
99 100
82 84*4

8254 83 
10254 102 54 
9754 9754 
70 70
48
40
50
83

48
40
50
83

SalesforWeek.Shares
100
70
II

295
4,375

205
500

2,265
10

656
1,114

490
865

12.770
26,300
19,440
5,586

495

35,100
130

12,837
1,415

120
1,225

$3,000
2,000
5.000
1.000 
1.000 
1.000

15.000
2.000

Range since Jan. 1.

Imw.
40 Nov 
80 Nov 

240 Sept 
97 Nov 
28*4 May
44 Sept 
54 Nov

16854 Feb 
11654 N ov- 
11254 May 
29*4 Nov 
41*4 Nov
45 Apr 
84 Jan

11554 Jan 
41*4 Jan 
49 Oct 
34 Aug

66 Jan 
17*4 Jan 
1954 Sept 

105 July 
95 Feb 
74*4 Sept

8254 Nov 
102 54 Oct 
9754 Oct 
70 Nov
41
38
50
83

Apr
June

Oct
Nov

High.
5554 July 

105 May 
300 July 
10» May 
3554 Oct 
74 Nov
58 NoV 

232 NOV- 
122 Apr 
250 Oct

30*4 Nov 
42*4 Nov
59 Oct 

185 Nov 
149*4 May
65*4 Oct 
50*4 Oct 
44 Nov

85*4 July 
29*4 July 
49 54 Nov 

112*4 June 
104 July 
89 Oct

88 Feb 
103*4 Oct 
97*4 Oct 
84 Feb 
55 Aug
60 Jan 
56*4 ’Jan 
84 Oct

B a l t i m o r e  S t o c k  E x c h a n g e . — Record of transactions at 
Baltimore Stock Exchange, N ov . 8  to N o v . 1 4 ,  both i n 

clusive, compiled from official sales lists:____________________

Stocks— Par.
FridayLastSale.Price.

52*4

101
86
10*4

29*4

85
12*4

Alabama Co------------------1 00------
Seemd preferred-------100

Atlantic Petroleum-------- 10
Baltimore Tube...............100

Preferred____________ 100
Boston Sand & Gravel

Preferred-----------------
Canton Co------------------- 100
Celestlne Oil v t._
Cent Teresa Sugar

Preferred______
Commercial Credit--------25
Consol Gas E L & Pow.100
Consolidation Coal------100
Cosden & Co------------------- 5

Preferred-----------------------5
Davison Chemlcal-.no par
Elkhorn Coal Corp......... 50

Preferred---------------------60
Houston Oil trust ctfs.,100 

Preferred trust ctfs.-lOO 
Indiahoma Refining 
Mt V-Woodb Mills v t r 100

Preferred v t r............100
Northern Central......... -50
Pennsyl Wat & Power.. 100 
United Ry & Electric...50
Wash Balt & Annap------50
Wayland Oil & Gas

Bonds—
Atlan C L ctfs 5-20 48.1925 
Balt Traction 1st 5s .-.1929 
Canton Co deben 5s. .1926 
Consol Gas gen 4*4s . . l 954 
Cons Gas E L & P 4*43 1935

5% notes-----------------6% notes-----------------
7%  notes...................

Consol Coal conv 6s . .
Cosden & Co Ser B 6s.
Elkhorn Coal Corp 6s- 
Fair <fc Clarks Trac 5s.
Fla Cent & Penln extd 
Georgia & Ala cons 5s.
Ga Car & Nor 1st 5 s .. 
Hagerstown & Fred 6s 
Maryland Dredge 63..
Monon V Trac 7s. - —
United Ry & Elec 4s . .  1949

Income 4s......... . . . .1 9 4 9
Funding 5s sm all... 1936 

Va Mid 5th series 5 s . .1926 
Wll & Weldon 6s......... 1935

1923
1932
1925
1938
6s
1945
1929
1944

II'eeFs Range of Prices. Low. High.
82
72

3*4
65
88

88
72

3*4
67
88

23*4 23*4 
62*4 52*4 

170 170
4.05 4.45 

10 10 
9*4 10*4 

47 47
101 103
84*4 86*4 
10 11

97*4
99
97

454
28
33
42

138
90
11

4*4
30
33
42

138
(2
11*4

49*4 50*4 
95 95
70
83

70*4
85

11*4 13 21 21*4
4*4 4*4

91
98
97
84
82*4 82*4 
95*4 95*4 
97*4 97*4 100*4 100*4 
97*4 98 
98 100
97 97*4
89*4 89*4 
99*4 99*4 
91*4 91*4 
92*4 92*4 
95*4 95*4 

100 100

Sales for Week. Shades.

97
68
60*4
67
05

99*4 09*4

200
30

300
200

60
60
20

5
10,333

25
1,995

360
475
945

3,126
540
955

20
50

100
345
940
784
298

84
90

896
221
650

$1,000
4.000
2.000 
6,000
4.000

25.000
3.000

11.000
3.000

32.000
12.000

1.000  
1 ,000
3.000
5.000
1.000 
1,000
3.000

12,000
7.000 

100
1.000
3,000

Range since Jan. 1.

Low.
69 Feb 
60 Feb 
2 Jan 

65 Sept 
71*4 Feb 6 Apr 
44 Apr 

160 Apr 
1.00 Mar 
9 Oct 
9*4 Nov 

40 July 
101 Nov 
78*4 Apr 

6*4 Fob 
4 Jan 

28 Nov 
27 Mar 
39 June 
72*4 Jan 
72*4 Jan 
6*4 June 

16 Jan 
71 Feb 
69 Sept 
77*4 Jan 
11*4 Nov 
20 Oct 

3*4 Feb

89*4 Aug 
98 Sept 
97 Mar 
82*4 Oct 
82 Aug 
95*4 Jan 
97 Mar 

100*4 June 
97*4 Nov- 
8554 Jan 
97 Nov 
88*4 Oct 
99*4 Nov 
90 Aug 
90*4 Sept 
95 Aug 
99*4 Mar 
97 Nov 68 Nov 
48 Apr 
66*4 Aug 
95 Nov 
99*4 Oct

High.
96 Aug 
76 Juno 

4*4 July 
00 May 
03 June 
23*4 Nov 
52*4 Nov 

170 Nov 
4.90 July 

12*4 Oct 
12*4 Oct 
47 Nov 

111*4 May 
92 June 
12*4 May 
5 May 

40*4 Feb 
43 July 
50 July 

142 May 
101 May 

12*4 Oct 
51*4 Aug 

100 Aug 
80 Feb 
88*4 May 20*4 Jan 
29*4 June 

4*4 Aug

91 Oct 
100*4 Feb 
97*4 Oct 
89 Jan 
85*4 Jan 
99*4 June 
98*4 Feb 

101*4 July 
100*4 July 
105*4 Sept 
99*4 June 
95*4 Jan 

101 Feb 
95*4 Jan 
96*4 Jan 
05*4 Nov

100 Aug 
98*4 Jan 
76*4 Jan 
55*4 Mai 
76 Mai 
97*4 July

101 Jan

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 . — Record of transactions 
at Philadelphia Stock Exchange, N o v . 8  to Oct. 14, both
. . • __ A f  y-\Crmini onlno liofa*

Stocks—

Alliance Insurance......... -10
American Gas--------------10’ ’
American Stores------no pat
Baldwin Locom, pref--10li 
Buff&Susq Corp, pf vtc.lOt
Cambria Iron.................. -*>
Elec Storage Battery - - - jot

Hunt & Broad T o p--- 
Preferred......... - - - - 

Insurant Co of N A ..

Preferred------------------ 10*

Lake Superior Corp-----10(
Lanston Monotypo------10(
Lehigh Navigation.........6<
Lehigh Valley...............---5 (
Lehigh Val Transit, pref.5(
Little Schuylkill...........  "
Midvale Steel & Ord..

Pref (cumulative 6% )-5

Ft iauy Last Sale. Price.
Week's Rangt of Pi ices. Low. High

SalesforWeek.Shares.
Range since Jan. 1.

Low. High.
2 * 23 *4 7 19 Jan 23*4 May
45 47 318 44 Nov 74 Juno

40 38 40 *4 2,60.' 20*4 Apr 42 Oet
104*4 110 130 100*4 Jan 110 Nov
50*4 60 *4 6f 49*4 Sept 53 Jan

39*4 39 39*4 30 38*4 Oct 41*4 Feb
141 126*4 144 14,068 51*4 Jan 153 Oct

128 147 445 39 Jan 161 Oct
205 195 220 341 76 Jan 241 Oct

5 5 6 l ,00t 6 Nov 10*4 Aug
8*4 8*4 9*4 92( 7*4 Oct 19 Feb

34 h 34 34 *4 405 25*4 Jan 34*4 Nov
55 55 71 19*4 Fel 64*4 July
92 92 2 78 June 95 May

11 10*4 11 84; 8 Mar 18*4 July
46 46 2 46 Oct 69 July

22 19*4 22*4 14,895 17 Jan 26*4 July
85 85*4 27 85 Nov 86*4 Nov

64*4 G4 64*4 2,097 64 Nov 73 Jan
46*4 44*4 46 *4 2,031 44*4 Nov 60*4 June

24 26 13* 24 Nov 26 Jan
45 45 50 40*4 June 45 Mat

52*4 50*4 52*4 15* 41 Jan 61*4 July
50*4 50*4 50*4 It ft) Jan 67*4 Sept
80 80 81 123 79 Apr 82 Nov
43*4 42*4 43*4 8,007 42*4 Aug 48*4 May

33*4 33*4 35 30 Jan 42*4 July
........... 25 20 45 25 Nov 30 [May

32 32 33*4 352 31*4 Jan 37*4 Apt
5 25 24*4 25*4 5,834 24*4 Jan 26 K May
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S t o c k s  ( C on clu d ed ) Par.

F ria a y
LastSatePrice

Phlla R i p l l  Tran sit____ 5.)
Voting trust rects____5 !

Philadelphia T r a c t io n .. . 5
R o i l i n g ................................5 )
T in -B e lm n n t n o v e l_____
T  m >p ih M in ing_________ 1
Uni >n T ract! in ................. 5 )
U nite 1 G  is Im p t_______ 5 )
U  S Steel C i r p _________ 103
W  irwlck Iron A  S t e e l . . . n
W elsbach  C  > ___________10 )
"Vork R  itlways, pref____ 53

B o n d s —
U S LIP Loan 51 4 X 3 -1 9 2  

Lib Loan 4th 4 X S ..1 9 3  
V ic nates 4343--1922-23 

Am  G ’ S A  El 5s. S O 11.233 
Baldw in Locom  1st 5 s . 1940 
E lec A  Heap tr ctfs 4s . 1915
Erie c anv 4s Sor D ____ 1951
H a rw io d  Electric O s.. 1942 
Inter-S tate R v s c  dl Is. 1942 
Lake S iperl >r C  irp 5s. 1921 
Leh C  A N  c >na 1 '4 s . . 1 '>5 '■ 
Lehigh A  N ow  Eng 5s . 1954 
Lehigh 7 "lie  • m naltv  ‘

C oll trust 6s _________1928
G e n e r d c m s d  1s . . . 20 j :i
G e o e M lc 'o s  I t U s .293"

Lehigh V a lC oa l 1st 5s. 1933
Pena R lt  general 5s___196

C  ms d 4 U s________ 190)
P W & B  ctfs 4s_____1921

Phil a C o  1st 5s s t p 1 . . l 9 4 ‘i 
O in s A c  dl trust 53.1911 
(lo soap 1 s f A r e t . .  1951 

Phila E lectric 1st 53. .  1963
d o s o i i l l _______ 1965

R eading gen 4s...............1997
S t  L & San Fran Inc 5s____

A d justm ent 6s ....................
U nite 1 R vs g  d  I tr c tf 4s '49 
U oP e  ) R.gi lowest 5s. 1025
W elsbach  C o  5s.............1930
W il o A N T the ‘ 3 1st 5s___

63 
82 U

“ 2 H  
37U 
54*4 

106

31

ioo u

9 7  X

9 9  X

92 X  

*82 X

W eek 's  Range 
o f  P rices  

L aw . H ig h .

27 U 
25 U 
62 U 
7754 

2 H  
2 U  

37 U 
54

27M 
27 X  
63 U 
82 X  

3 
3 

38 
5314

103U 103 8X  814 
52 52
31 31

94.64 94.7C 
92.84 93.14 
99.30 99.3-
33 S3

100)4 100)4
65
44)4
97.U
36
64
91
97J4

115
101
71
79
99 X
91 U
92 U
97 U
9914 
79 U
81 U 
9214 
96
82 
40 
58 
51 
76
98 
91 U

65 
4414 
97 U 
33 
64
91
9714

116
101
71 U
79
9914
92 U
92 U 
97X  
99)4 
79 U 
81 U
93 U 
96 
82)4 
40 
58 
52 
76 
98 
91 U

1 0 .22

1 ,0 0

3,0)
19,03

5, * *

45.000 
5 ),03)
10 .000 
2 ,0 0 0  
6.93*
3,000 
1.91 '

Ranoe since Jan. l .

*. Low. High. I

0  24 H Au, 2SX June |
3 23 Ap 29X  June |
9 62 X Oc 71 Jan
I 70 Auk 93X  June 1
5 2X Jar i 15-18M ly
2 2X Sop 4 M ly I
3 37 Jan 41 May
3 53 Oc 74X Jan |
> 8SX Fe 115X Julv |
9 8 X Jan 9 Apr
J 49 Apr 54X Sept
0 30 May 32 X May
3 94.36 Sept 91.33 Jan0 92.84 N iv 95.70M iv
9 99.30 Sop; 10J.04June' *2 N iv 83 X  Jin 19 100 Apr 101 July

65 M ir 71 Jan
) 4 IX N iv 44X  Nov
! 97 Sept 93X Apr |1 36 N iv 40X Foo |1 53 J in 74 Aug |

91 Sen* 0 5 a ’is» 1
97 X July 97 X  Nov1.11 9 d 12* Fe 0 |101 Nov 102X Jan
71 N .v 80X Jin
78 X N >v 93 Fe'o |
99X July 100X Mar 1
99 X Aug 98 Jan 1
92 X N iv 96 X  Feb
95 Fe 1 97 X Julv
99 X N >v 100X M ir
79 X Niv 85 M ay |
80 Sept 89 X  Fob
92 X N iv 96 July |
9.3 X M iv 97 X Jan |s o x Aug 86X  Jan |
49 N iv 40 N iv
53 N >v 53 N  ov |
51 N iv 57 Jan 10 > x Jan 78 x  julv |
95 Jan 98X  June
9 1 X N -v1 91 X N iv

1883

S t o c k s — P a r

V a t  F lre p r iio fin g  p r e f  r _ 5  
N a t io n a l L e a t h e r .r  l
V o r  A m  P u lp  a  P i p e r ” ( t ,  
O h io  B o d y  A  B l i w e . ' . . .  ( t )  
Otis S te e l c o m . r .  (n o  par) 
O verland  T ire . 1((
P a ck a rd  M o t  C a r  w  i " * " l o  
P a tc h o g u e -P ly m  M ilis*"(t>  
P eerlle3 3 T r &  M o t  C o r p  5 0  
C f r 'e e t i m T i r e A  R o la b .r  - 
r n ll llp s -J o n e s  C o r p  p r  r l0  !
P y r e n e  M f g ............ i
R e is  ( R  Ibert) A  C a  (n o  p a  )

F ir s t  p re fe r re  1________100
R e >  M  *t >r C g . r ........... l
R e p l ig ie  S t e e l . r . ( n o  p a - )  
R e p u b lic  R u b b e r  r  (n o  par 
R a c k a w a y R o ll ln g  M ills  r ( t )  
R o lls  R o y  o f  A m .I n c .p f  100 
R o o t  A  V an  D e r v o o r t  r io n  
S n o w 's  F  u in t  H o ld  C o r p  in
S p icer  M fg  c o r n ________ l o
S ta n d  G  is A  E l c o m . r . . 56 
S ta n d a rd  M  't o r C o n s t . r .1 0  
S ta n d a rd  P a rts , c o m . r . l o o  
S tearn s M o t o r s __________
S te w a r A W a r n e r S p e c d  w l +
S u b m a rin e  B o a t  v t c _ _ ( t )  
S w eets  C o  o f  A m e r ica  r in
2 ,w if t I n t e r n a t la n .i l .r ___ 15

e m t ir  C  irn A  F r, p f  a (1 
. '’ !M c£0  P r,)d u c ts  E x p  (* 
o d d  S h ip y a r d s  C i r p . . ( t )  

U n ion  C a r b id e  A  O a r b  f t )

-r .(t)1— 50

F rid a
L ast
Sale
P rice

20)4
4)4

30 U

48
13-16

- r ( t )

• V a y n eO oa l c..V’ V, W,. , ,  . -------------- O

92
54
1 1 U

I6 J4 

'58 U

31
205

79
18
2 U  

1SJ4 
52 
2 7 ^

New York “Curb” Market.—Below we give a record of 'v^Ir̂ F;)lrre'r;;r- -  the transactions in the outstdc security market from Nov. 8 I Second preferred! ” ” "5 to Nov. 14, both inclusive. It covers the week ending Friday afternoon.
On the “Curb,” howovor, thoro aro no restrictions what

ever. Any security may bo dealt in and any one can

„  R i g h t s
Carlb Syndicate______
Stu lebaker Corp 
Texas Co___________  ̂ *

F o r m e r  S t a n d a r d  O i l

meet tliore and make prices and ha e them included in the Angio-Am^can'on r zx
lists of those who mako it a business to f irnish daily records ohlY™.Plpe Llno- '- - - io j  
of tho transactions. rT'u~ -.a .. I - Ul,v "-r................—25

6 U
5554 
2 4  U  
6 8  

5

W eek 's  Range of Prizes.
'<oo. H ig h .

19
18
4H

31 
.36 
28)4 
28 
35 
47

H
94 
1 2 U
32
95 
32 
53

5)4 
954 

92 
53 X  
10 
97 
30 

8 U  
56 U 
79 
44 )< 
14 U 
1 1 H  
53

19
20)4 

4X  
33U  
39 U 
30)4 
29 U 
45 X  
43

H
94
14
34
96 
32)4 
56

O X
11)4
92
53
H U
97

S tie s
f o r

W eekShares

X

, ,  . I ’ h 0  p o s s i b i l i t y  t h a t  f i c t i t i o u s  t r a n s a o -  I P ru irie  h m  U i n e !r ” ” i o o
t i o n s  m a y  c r e e p  i n ,  o r  e v e n  t h a t  d e a l i n g s  i n  s p u r i o u s  s e e u r i -  p 1rl!?1o l l - r — - - l o o
t i c s  m a v  b o  i n c l u d e d ,  s h o u l d ,  h o n c o ,  a l w a y s  b e  k e p t  t o  m t a d ,  S S K S S ! i » 3 7 - ‘ 0 ' 
p a r t i c u l a r l y  a s  r e g a r d s  m i n i n g  s h a r e s .  I n  t h e  c i r c u m s t a n c e s  ‘ ”  "
i t  i s  o u t  o f  t h e  q u e s t i o n  f o r  a n y  o n e  t o  v o u c h  f o r  t h o  a b s o l u t e  
- t r u s t w o r t h i n e s s  o f  t h i s  r e c o r d  o f  “ C u r b ”  t r a n s a c t i o n s ,  a n d  
w o  g i v e  i t  f o r  w h a t  i t  m a y  b o  w o r t h .

S ta n d a rd  O il  if‘ v Y ! r
U n i )n  T a n k  C  ar. r ...........100
V a c u u m  O l l . r ...................100

W eek  en d in g  N o e .  14 . 

S t o c k s — P ar.

F ridag
L ast
Sale

P ric e

A c m e  O o a l . r _________  ____
A e tn a  E x p lo s iv e s .r (n o  p a r) 
A ir  R e d u c t io n  r . . . ( n o  p ari
A llied  P a c k e r s .r ________ ( t )
A m a lg  T ir o  S t  i r e s . r . _ _ ( t )  
A m -L a  F ra n co  F ire  E n g  r
A m e r  S a fe ty  R a z o r . r ___
A  T  S e cu r it ie s  C o r p  w  l . ( t )  
A m e r  W r it  P a p e r , c o m .  10 . 
B e iv o r  B o a rd  C  >8 0o m _ r ( t )  
B r L s c o e M o to r C o r p ,o o m r ( f )  
B r it  A m  C b e m  C o r p . .  .1 0  
B r lt -A m  T o b  o r d in a r y . .£1

O rd in a ry  b e a re r________£ i
B u c y r u s  C o . r ......................i o j
C a n  C a r  A  F d y , o ) i n . . . l 0 0  
O a r b o -I ly d r o g o n  C o ,c o m .

P re ferre  1........... ....................
C a r  L tg  A  P o w e r . r ______ 25
C a s e  (J  I) P o w  W k s ,c o m (t  
C e n t  T e re s  i S u g  c o m . r .  t 
O h d  n ors  M  it C o r p . r . . ( t )
C it ie s  S e rv , p re f B w  I___ lo
C it ie s  S erv  B a n k ers  sh s ( t  
C lln to n -W r lg h t  W l r o . r . ( p  
C o lo n ia l  T ir e  A R u b . r . . ( t i  
C o n s  d T o x t l lo  C o r p . r . ( t )
•Cont'I M  it  irs , c o m . r ___ 1
D a fo e -E u s t lc e  C o  I n o . . ( t )
D e la to u r  B o v o r a g o .r ___ 1:)
D u r h a m llo s lo r y  c  im  It. 
E d m u n  la t J o n o s  C i r p . r ( t )  
F a rre ll (W m ) A  S o n . I o c f n  
G en era l A sp h a lt c o m  r io n
G o n  M  ito rs  w  I___ (n o  p ir )
G il le t te  S a fe ty  R a z o r .  r _ ( t
Q r a p e  O la  c o m m o n _______

P re ferro  1_________ . . . .
G r a y  A  D a v is _____________ 25
H a ll 8 w ltch  A  S ig n a l . r .  10

P re fe rro  l . r  _______ . . .1 0
H a n o s ( P r i )  K n i t t i n g .r . .  10

P re fe rro  l . r ...................... 10 *
H a v a n a T o b a c c o  c o m . r .  100

P re fe rre  l . r .  ...............10
f le n d e e  M fg  c o m . r _____100
H e y d o n  C h o m lca l r (n o  par) 
H u p p  M o t o r  O ar C o r p . p  
f m o e r  T o h  o f  O  B A  I _ . £ l  
In d ia n  P a ck in g  C o r p  r  (t>
K a y  C o u n t y  G a s . r ............ l
H |r[>y L u m b e r , c o m . r .  100 
L ib b y .  M c N e i l l  A  L l b . r . l o  
U m a  L o c o m  o  » m .r .  10 '

P r o fo r r o l_ r ___  ”  ~ j ()q
Ix iew 'g  t n c o r p ------- (no" p a r)
L o f t  In c o r p o r a te d  r (n o  p a r  
M  d b o h m  M  ito -s  r  in  
M  i l l ln s o n O r r > * C o  p ’f ; i 00 
M a roon lV V lre i T e l  o f  A m er.) 
M a x w - C h i l m .r .n o w  s t i c k
M e r c e r  M o t o is .  r . . (n o  p a  *
M o r r is  (P h il lip ) a  C o . . . 1 0  
M o t o r  A o p lla n c o  C  irp  l o  
N a t .A n i l in e  A  C h e m ic a l ’ r

2 )4
10
5 3 )4
41
1 4 )4
1 1 )4
1 9 )4
6 0 )4

6 5
9 )4

2 5 )4
3 1 )4

4 )4
4 )4
3 )4

21

" h
7 )4

4 6 )4

1 2 )4

5 5
137

40
190

1 )4
I X

52

15

3 )4

7 )4
1 0 )4

2 1 )4
2 )4

2 9
31

3 2 )4
27

O X

W eek ’s  R ange  
o f  P r ic es .  

Lou>. H ig h

I X
8 )4

52
3 6
14
1 1 )4
1 7 )4
5 5 )4
12
4 7

2 )4
10
5 5
5 1
10
12
1 9 )4
7 6
1 5 )4

Sates
f o r

W eek .
Shares

62 68
9 10

2 6 2 6 X
2 3  X 2 0 X
30 34
51 51

4 4 H
4 X 4 X
3 X 3 X

20 22
8 X 9 X
4 8
7 X 7 X

4 4  X 43
3 6 39

9 16
3 3  X 3 7  X
13 13 X
1 2 X 1 2 X
14 14
6 5 66
3 7  X 3 8
53 02

124 149
3 0

186
1
1 )  4 

4 8
6

15
24
99

3 )4
13
5 0

7 )4
1 0 )4
15
20

2 )  4 
2 9  
28  
8 7

100
2 8 )4
2 1 )4
12 )4
97

4 1 )4
190

1 )  4
2 )  4 

5 5
7 X  

2 0  
2 6

100
3 X

16
61

8 
14
1 5 )4
2 5 )4

2 )4
3 0
31 
8 9

100 
3 3 )4  
31 
1 3 )4  
9 7 )4

2 1 ,2 0 0
10 ,1 0 0

1 .6 0 J
2 3 .2 0 0  

7 .4 0 0  
6 .7 0 0

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

4 .3 0 0
1 .3 0 0  
2 ,6 0 0
2 .5 0 0  
1 .800
8 .5 0 0  
4 ,1 0 0

3 ,1 0 0
5 00

2 .9 0 0
1 .300
4 .5 0 0
2 .5 0 0
2 .9 0 0

2 2 ,1 0 0
1 .3 0 0  

8 00
7 .3 0 0  

9 0 0
1 3 .7 0 0  

3 00  
5 0 3  
80

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

4 00
1 6 ,003
2 1 .7 0 0

6 .9 0 0  
2 .2 0  
1 .125
4 .2 0 0  
1 .1 0 0  
1.000 
2 ,1 0 0  
5,66.5 
3 ,8 0 0

1 4 ,6 0 0  
600 

1 7 .6 0 )  
2 0 .5 0 )  

4 0 0
2 .2 0 0  

52 5  
100

4 7 ,4 0 0
7 8 ,8 0 0

8 0 0
2 00

R ange s in c e  J a n . 1.

L o w .

I X
O H

51
3 8
14
1 1 )4  
1 6 H  
5 5  )4 

2 )4  
45  
53

O X 7 3 5 .5 9 9 4
6 0 58 1.209 5 9
34 39 12 ,8 0 0 34

9 1 0 X 2 ,5 9 9 712 1 2 )4 4 09 12
1072 72 109

O ct  
Ja u  

J u n e
N o v  
N o v  
N  
O ct  
N o v  
Jan  
O c t  
O c t  

7 X  9 e p  
2 0 )4  A u g  
2 0  J u ly  
12 H  M  
3 9  S sp t

2 )  4 S e p t
3 )  4 S e p t  
2  F eb

2 0  N o v  
8 X  N o  
4  N  iv 

O c t  
F e b  
A u g  
N o v  
O ct

7 X  
35
3 0  

9
31 H  

9 )4  J u lv
11 S e p t
14
3 8  
37  
53
39 
30

100

O c t  
A u g  
O ct 

N o v  
Jan 

N i v  
J a n  

)4  O c t  
l  o c  

4 8  N  >1 
4 X  M i r  

15 M  ly  
2 4  N i v
9 0

I X
2 X

43
8
4 X

1 3 )4
2 0

2 X
18
19
27 H  

1 0 )
2 8  H  
17

N i v  
Jan 
F e b  
O ct 

M a y  
Jao  
O ct 

N  iv 
O ct 
Jan  
Jan 
F eb  
O c t  

N  iv 
O ct

1 2 )4  N o v  
‘  - N i v

J a n  
N  iv  
N  >v 
F e b  
O c t  
O c t 1

H ig h .

3 )  4 J u t ;  
1 2 )4  J u ly  
6 5  M a y  
6 7 )4  J u ly  
1 7 X  N o v  
12 N  iv  
2  0 H  S e p t  
8 0  O c t  
18 J u ly  
51 O c t
6 5 N o v
11 X  J u ly  
2 7 )4  M a y  
2 3  M a y  
3 5  O c t  
51  N  iv

4 )  4 O c t  
4 )4  O c t  
5 X  J u ly

2 8  O c t
12 X  O c t  
1 5 )4  M  ly

7 )4  O c t  
5 0 )4  S e p t 
4 2  O c t  
4 5  J u ly  
3 7 )4  N o v
1 3 )  4 J u lv  
14 X  O pt
2 5  A u g
6 1  N i v
4 0  H  O c t
66 )4 O c t  

162 O ct
41 H  N > v  

198 O c t
1 H  N o v  

2  X  N o v  
5 5  N  iv  
1 0 )4  J u ly  
2 4 J u ly
2 6  N  iv  

109 N i v
6 x  J u ly  

2 9  J u ly
6 2  O c t  
10 X  A u g
1 4 ) 4 J u ly  
2 5  A u g  
5 0  X  J u lv

3 )4  O c t  
J u n e  

O ct  
S e p t  
O c t

14
1
I X  

7 0 c  
X  

2 H  
3 -1 6

1 0 )4  
O H  
4  

8 3 o  
2 6  

2  X

47

4 6
1 0 X

4
3 6

2 H
3 «

3 5  H

38  
3 6  
93  

100 
38  X  
3 4 X  
16

9 3 )4
7 X

6 8 )4
43
16
1 5 )4
72

O ct
O ct
O ct
O ct
O c t
O c t
O c t

J u ly
A u g
N o v

O t h e r  O i l  S t o c k s .
A 'a x  O il r . . .  i o
A ll ia n ce  O il A  R e f . r  “
A ll e d  O l l . r ________________
A m a lg a m a te d  R o y a l t y . r . l
A n n a  B e ll_________
A r lto x  O l l . r ...................... i
A s so c ia te d  O il o f  T e x a s  ’ l
B a rn e tt  Hi A  G a s . r ______
B ell P e t r o le u m .r _______ ”
B ig  H e a r t  P r o d _______
B o o n e  O l l . r _____________ *
B o s t o n -M e x  P e t r o i ” ” ” j  
B o s t o n -W y o m in g  O l l . r . . l  
B ra zo s  O il C o r p  r  (n o  p a r) 
B u r k n e tt  V a n  C le a v  O il . .5
C a n -A m e r  O A G . r ________1
C a r lb  S y n d ic a te  n ew  w  I
C ir c le  O i l . r __________________5
C o m m o n w e a lth  P e t r o f . r ( t )  
O o s d e n  a  O o  *om r  . . . 6  
C u s h in g  P e tr  C o r p  00m  r  5
D o m in io n  O l l . r .................. l o
E lk  B a s in  P e t r o l . r ________5
E n g in e e rs  P e tr o l C o . r _ . . l
E r te l O l l . r ................. 5
E sm e ra ld a  O il A  G a s . r . .  1 
F e d e ra l O il C o r p  a
G le n ro o k  O il C o r p  r ____ 10
O u lfe y -G ll l e s p le  O l l . r  ( t i  
H e rcu le s  P e tro l C la ss  a" r  1(1
H orn e O il A  R e fg  , r _____10
H o m e  P e tro l o f  D e n v e r .  10c
H o u s to n  OH c o m . r _____100
H u d so n O U  r _______ ____
In d la h o m a  R e f  C o l r l l ” .)
In te r n a t  P e tro l , r ______ £ i
I n v in c ib le  O l l . r _________ .5 0
Isla n d  O il A  T r a a s p .r  l o  
L it t le  S io u x  O l l . r  1
L iv in g s to n  O il C o r p * r " " " l
M a g n a  O il A  R e f . r ........... I 5
M  in h i t t a n  O l l . r _ . ( n i  p t r )
M a r g t y O i l C ) r p . r . ( n o p i r )  8 )4
M  ir a c a l b j  O il E x p l j r . r  ( t )  2 S X  
M e rr it t  O il O o r p . r . . .  _ m  2 3  
M e tr o p o lita n  P e t r o le u m .25  2)4
M e x lc a n -P a n u o o  O i l . . .  10 20

C e r t if i c a te s  .
m i  tw est R ' f i 0 i n < : r : : : , v i  I m
M H w e s t -T e x a s  O l l . r  1 _____
M o r t o n  P e t  o f  M e . r . .  ” | . .
N . t l  m i l  O l l . r _____ j , . .
N o r th  A m e r ica n  O l l . r * ”  5 6
N o rth e rn  T e x a s  O l l . r _____5 ............
O h lo - R t n g e r .r ____________ J 1 _______
O m a r  O il A  G a s  n e w ______  11X
O r ie n t  O il A  G a s . r _____ 1 8 X
O sa g e  N  it l o n  O il 8 vn  I . r  1 H
P a n h a n d lo  Pr jU A  R e f . . ( t ) ________
P e n n o k  O ll . r _______ __  ( n 1 2 H
P h illip s  P e tro l c o m . r  . . ( t )  7 5 X
P lt t s b -T e x a s  O  A  G  r  5 
P ro d u ce rs  A  R e f . r l . I I I i o  1 0 X
R a n g e r  O l l . r ...........  1 l l - i a
R o  1 R  >ck O il A  G a s  r  1
R ick a rd  T e x  is  C  j . r  .  . . I s _____
R v a n  P e t r o le u m .r _____ 1 5 )4
S a lt  C re e k  P r o d . r ______123 49
a ip u lp a  R e f i n i n g . r . .  5 7)4
f e p u o y a h  O il A  R e f . . .  ' l  U  
^ ‘ l T ^ in s n  A  T n  l . r . . £ >  7 7 )4
B lm m s P e tro le u m  r fn o  n a n  4 1 )4

281
3 4 0

49
2 5

ISO
76
14

2 X
14
49
27

3
5 )4  

4 7  H  
21 
68 

4 )4  
68 X  

X
1

H

31 
9 

5 0  
9 0  
46  
IS  
12 H  
60  
50  
3 5  H  

2 2 0  
81 
21 

2 X  
22 H  
5 5  X  
2 7 )4 ,

3 X

20 ;
7 .4 0 0

11 .7 0 0  
7 .5 1 0

1 5 .0 0
3 .7 0 0  

9 00
4 , 5 )
1 .2 0

2 1 .0 0 0  
100 
7 00  
8 0 0  
70 0  
70 0

6 .5 0 0  
2 2 ,8 0 0

4 .5 0 0  
3 00

6 ,2 0 0
7 .4 0 0  

100 
700

1 ,0 0 0
7 00
700
6 00

21,000
5 .5 0 0
1 ,2 0 0

6 00
8 .5 0 0  
4 ,3 5 0  
2 .9 0 0  
6 ,5 3 !

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

6 .5 5 0
11,000

7 X  124 ,7 0 0
60
29
7 6

5
6S X |

X
1

X I

3 5 0
11
68

3 6 3
1 3 X |
7 5

3 1 H  3 6 H  
186 188 

381 
2 9 8  
3 4 8  
3 1 0  
7 23  
4 4 7  
135 
4 4 5

3 8 0
2 8 0
340
2 98
7 0 5
4 2 0
133
4 38

7 4 ,6 3 0
34,500

800
3,900

100
21.900

5.000
5.000

1 ,7 0 0
7 ,6 0 0

3 0 ,1 0 0
20
30
65
30

150
117
3 20

2 5
70

R an ge s in ce  J a n . 1.

L ow .

1 3 )4  J a  
17)4 Sep 
2»-4 Jan

31
34 
1 4 X
27
3 5  
18

X
94
12
32  
<*>

N  'V 
A ue 
\ u c 

N o v  
N o v  
Jan  
F e 

S op  
Aug 
N o v  
N o v

2 0  X  J u l
5 0  N  iv  

5 H  N o v  
9 14 S e p '

9 2  N o v  
37  A n 

9  O et 
5 6  X  J u ly  
2 4  A u g  

6 X  M a y
51 X  S r p  
51 O e 
3 9  O e i 
10 F eh
O H  July 

4 0 X  Jan
4 0  
25 

102 
6 0  X  
II

O c t
Ju n e
F o
F eb

S ep
7 -1 6  Jan 

14 N o v

H ig h .

21
25

7 )4
37
46 
32  
.36
47

M a y  
A u g  
A p r 

N  iv  
J u ly  
O c t  
O c t  
O c t

49 X  July 
1)4 Apr 

97 Aug 
20 June 
39 O ct 
97 O ct 
3 2 X  N iv
62
11
12

101
6 0

O ct
J u ly
S e p t
O ct
O c t

l i x  N-I
105 O ct 
4 4 X  M a y  
11 J uly
61 O ct 
9 3  N o v  
4 7  N o v  
20 H July 
I5i4 July 
65 X  M ar 
S I X  O ct
40 X 

2 20

12
3 8 c

140
X

1 0 X
5 3 X  
3 9  X  

7

2 X

11
12

H
1

66c
X

2
X

I X  
9 X  
5 X  
3 X

7 5 c  
20 

2 X  
X  

3 8  X  
4 X  

41 
10 

3 X  
3 3  

8 X
I X  
4 X

X  
2 X  
3 X

3 0  X  
1 6 X  
11 
3 6 c  

130
X  

9
3 8
3 5  

6 )4  
1
2
8 X

3 6  
8 X

2 6  H  
21 

2 X  
18

I X  
155

X
2 X
6
sx
5 X
1

10 x
.8 X

X  
29 X  
1 2 X  
69  
18

D

11
14

1
1X|

7 0 c
XI

2 X
3 -1 6
2 X

10 X
8
4X|

700
9 ,7 0 0

8 9 ,3 0 0
1 3 .0 0 0  

7 ,5 0 0  
5 ,4 0 0

14 .0 0 0
1 0 .500
12 .5 0 0  

1 .35J
1 4 .5 0 0
2 3 .5 0 0

I X  1 3 9 .500
2 6

2 X |
X

4 8 X
4 X

4 9
11

4 X |
3 7 X

8 X
I X
5 X

X
3
4

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

700 
1 0 ,0 0 0
1 3 .5 0 0
1 3 .5 0 0  
1 8 ,4 0 0

4 0 0
1 4 ,0 0 0

7 ,1 0 0
9 .5 0 0  

1 6 ,8 0 0
6 ,9 0 0

4 9  
27

IX  
2

•37 X  
21
42 X Ma 
3X  Ma

68X  N iv  
3 -1 6  M a r  

1 N ov
X  N ov

Nov
Nov
Ja n

M
A u g
Nov

3 10
10
6 3

1 6 X
164
315
251
292
2 5 8
668
3 10
107
3 9 5

O ct
O e !

N o v

Jan  
Ja n  I 
Jan| 

M  »■ 
A p  
Jan| 
A p r  
Jan j 
Ja n  
Ja n

July 
N o r  

:« July 
:8 O c t  
•3X July 

3 0  X  A u g
59 
28  

4  X  
8 X

6 5  X
33
9 0

O ct
O c t
Oet
O ct
O ct

S e p t
O ct

6 X  J u ly
C8 X  N i r  

X  J u n e  
1 N o v  
I X  J u n e

3 0 0  N o r  
2 5  O c t  
8 2  O c t

36 X Nor 
197 M a y  
4 04  A p r  
317 M a y  
L53 M a y  
3 19  J u ly  
798 J u ly  
417  N  >V 
138 J u ly  
490 May

10 
4  X  

X
1

e o e
X

A u a
Apr]
July
Augj
O ci
O etl

4 0  X  1 1 4 .0 J J
17
15
4 ,)c

155
1

1 1 X
5 9
4 3

7 X
1
2 X
8X

3 7
8 X  

29  
2 5  X

3 X
24

2 X
163

X
3 X
6
6 X  
6 )4  
1

1 4 X
9 X  

X
3 0  
1 3 X  
78  
1 S X  
1 0 X

X  11-16
6 4 o  

5  
5  

44  
O H  

X  
74  X  
3 7  X

1
5 X |  
6 X  

54  
7 X |  

9 -1 6  
8 3  X  
4 3 X 1

5 5  J 
1 6 ,8 5 9
3 6 .4 9 9

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

7 0 .3 9 9  
4 2 ,8 0 )
13 .1 0 9  

3 09
7 2 .8 0 9

1 .5 9 9  
8 99

5 ,7 0 9
1 4 .090
7 ,8 0 0

4 9 .5 0 0
1 0 ,200
3 ,0 0 0

1 0 ,2 0 )
3 .6 0 0

2 2 .4 0 0  
1 0 )

1 5 .225
1 .099
2 .0 9 9  

1 0 .8 9 9
5 ,4 9 9  

17 ,0 9 9  
599

8 .0 9 9  
14 ,0 9 1

7 .0 0 9  
6 3 .9 0 9  
1 3 ,709  
1 1 ,0 0 9

1 .009  
3 9 .1 0 9  
16 ,4 9 9
5 .8 0 9
5 .1 0 9  

3 9 ,3 0 9  
2 3 .6 ) 9

IX  N >v 
X Aug 

IX  Nor 
9X Niv 
~ Mar 

N jv| 
Ja 

Nov
8«p<
Niv] 
O ci

3
3 X

18o
2 0

1
X

2 S
4 X  J u a t 

37 Mar|
6X Ja
3 X  S sp  

3 3  N o v i  
6 J a n j
I X  N i v  
4  X  O e tl
X  S e p i |

2 Jau)
3 X  N o v  

18 A u g ! 
10 - M a r
10
30«
75
55e

Fe
AuJ
Jam
F en

5 X  J u n e  
16 X  J a n  
3 0  X  A uu 

6 X  Ja n  
H  A u g  

I X  J u n e  
8 X  N . v  

3 5  O c t  | 
8 X  N o v  

2 5 X  N i v  
2 0  A u /|  

I X  S en  
1 0 X  M a i 

I X  N  »v|
124

X
1
2 X

Jan 
N ov|  
M ir 
4ue|

5 X  N .
5  N  iv|x s-pt
5X Sep: I 
IX  Apr

X
26  
H X  
58  
8 X 
7

3 -1 8
S5o

5

3 8
o x

7 -1 8
61 
28 X

N  iv| 
O c  
F e  1 
A u e l 
F e  > 
A i k  
O ci 

S ep tl 
N  >v | 

A p - 
M  ir| 
N  iv 
A u e I 
A u g  
K 'l f l

12 Oct 
14 Nov
IX  Sept
JX Apr

70o Nor 
2 X Sept 
2 X Nov 

5 18 Jae
2X Oct 

11 Nor 
18 X May
4 X Aug 
IX  Nor

22 X July 
2X  Oct 
IX  Msy

62 Oct 
SX Oct

63 Juno 
12X Sept
5X Oot 

33 Oct 
11 X May 
IX  Nor

11 July 
1-16 Aug
4 Apr
8 X 'Dr 

40 x Nor
23 X July 
t o x  May 
42e Oot

167 Oot
5 X Apr

12 X  O o*
59 Nor 
49 X Oot
9 •* Mar 
1 Aug 
4 X July 
8X Nor

43 Oot 
9 X Oet 

29 Nor 
45 May 

5-16 Mar 
29 Oct 
2X Nor 

190 May
IX  May 
5X Apr 
7 Apr 
9 X Aug 
6X Oot 2x May

15 Oct 
10 X Oct 
2 X May 

39 Oct 
17X Apr 
81 Oct 
18X Nov 
10X Nov 
2 r% May 
1 Nor 

24X June 
7X May 

65 X July 
9 X -May

X May 
84 oot

X  Oct
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O t h e r  O i l  S t o c k s
(C o  elu d ed ) P u t .

3 c  
4 0 c  
4 3 c  
9  10 
7c  

7 3 c  
3 9 c  

%
1 9  10 
15 10 
15

4 %
2
1%

2
75

2 %

S k e llv  O il C o - r ................... 10 1 2 %
S o u th e rn  O il &  T T a n a .r . lO  
S ou tlx  S ta te s  C o n s  C o r p  r 1 1 %
S p e n ce r  P e tr o l  C o r p --------10 19 %
S t a n t o n  O i l . -------------------------'  \ A
8 t a r -T e x  P e t  r .................... 10 13 %
S u p e r io r  O il C o r p  (n o  p a r )  17
T e x a n a  O il A  R e f . r ----------1
T e x a s  C o m p a n y  n ew  .  - .  25 
T e x a s -R a n g e r  P r o d  &  R . . 1
T e x a s  S te e r  O i l . r -------------- 1
T e x -K e n  O il C o r p . r ----------5
T e x o n  O il &  L a n d . r ----------1
T r in i t y  O il C o r p . r ------------ 1
T r o p ic a l  O i l . r ------------* - - 2 5
U n ite d  T e x  P e t r o l . r —  -1  
V a lv e r d e  O il P r o p . r . - . ( t )  
V e n tu r a  C o n s  O il
V ic t o r ia  O i l . r ______________ 10
V u lc a n  O i l . r ________________ 5
W a y la n d  O il &  G a s , c o m . 5
W h e la n  O i l . r -------------------------
W h it e  E a g le  O il A  R e l  r  . t  
W h it e  O il C o r p . r . .  (n o  par) 
W o o d b u r n  O il C o r p .r .w i ( t )  
W y o m in g  C o n s  O i l . r --------1

M i n i n g  S t o c k s —  Par 
A la sk a  B rit C o l  M e t a ls ,  x 
A m e r  H o n d  M in  C o r p .  r  .1  1%
A m e r ic a  M i n e s . r -----------------1
A m e r  T in  &  T u n g s t e n .r  . '
A r iz o n a  S i l v e r . r -----------------
A t la n ta  M in e s --------------------
B e lc h e r -D iv id e ,  r -------------- l c
B e lc h e r  E x t e n s io n _ r ------- l c
B ig  L e d g e  C o p p e r  C o . .
B o o t h ,  r __________________
B o s t o n  A  M o n t a n a  D e v . .
C a le d o n ia  M in in g ..............
C a lu m e t  A  J e r o m e  C o p . r  
C a n a d a  C o p p e r  C o ,  L t d . .  
C a n d a la r ta  S i l v e r . r . . .
C a r r ie  S ilv e r , . r ---------------*0 c
C a s h  B o y . .  -  -  - ...........
C o n s o l  V irg in ia  S i l v e r . r . .
C re sa o n  C o n  G o ld  M  A  M . l
D iv id e  E x t e n s io n .r -------------1
E l  S a lv a d o r  S ilv e r  M i n . . . l  
E u r e k a  C r o e s u s  M in  r  . .
E u re k a  H o l l y . r  ----------------
F o r ty -n in e  M l n l n g . r ----------1
G a d s d e n . r -------------
G o ld e n  G a t e  E x p lo r ’ n . r  .
G o ld f ie ld  C o n s o l 'd -------------10
G o ld f ie ld  D e v e l . r ----------10c
G o ld f ie ld  M e r g e r .r
G o ld  Z o n e  D i v i d e . r ----------1
G r a n d  P a c if i c  C o p p e r --------1
G r e a t  B e n d . r ------------------------1
H a a b r o u c k  D i v i d e . ! ----------1
B e c la  M in i n g ____________25c
Im p e r ia l C o n s o l id a t e d .r  .
J im  B u t le r ,  r _______________ 1
J u m b o  E x t e n s io n --------------- 1
K e w a n u s .r ---------------------------- 1
K n o x  D i v i d e . r _________ 10c
L a  R o s e  M in e s ,  L t d ----------5
L o u is ia n a  C o n s 'd ---------------- 1
M a c N a m a r a  C r e s c e n t . r . . l  
M a c N a m a r a  M i n i n g . . r — 1
M a g m a  C h i e f . r ------------------- 1
M a rsh  M in in g ----------------------1
M a s o n  V a l le y —  -------------- 5
M c K in le y -D a r r a g h -S a v  . . 1
M o t h e r  L o d e  n e w .r ----------1
N a t io n a l  T in  C o r p . r . . . 5 0 c  
N e v a d a  O p h lr  M i n . r . - l O c
N lp ls s ln g  M in e s ....................5
N ix o n  N e v a d a --------------- - - - 1
O h io  C o p p e r . r . . . ............... -1
O n o n d a g o  M in e s  C o r p . r .  1
O p h lr  S ilv e r  M i n e s . r ------- 1
R e x  C o n s o lid a te d  M in — 1
R o p e r  G r o u p  M  C o ----------1
S t  C r o ix  C o n s  M i n e s . r . . . l  
S e n e ca  C o p p  C o r p .  (n o  par)
S e v e n  M e t a ls  M l n . r ----------1
S ilv e r  D o lla r  M  r --------------1
S ilv e r  K in g  o f  A r i z o n a . . .1
S ilv e r  K in g  D iv id e ,  r ------- 1
s i lv e r  P ic k  C o n s 'd . r ______ 1
S o u  A m  G o ld  A  P la t  . r . .  10
s ta n d a r d  S i lv e r -L e a d ------- 1
S t e w a r t ______________________ 1
S u cce ss  M i n i n g ___________ 1
S u th e r la n d  D i v i d e . r ______ 1
C o n o p a b  B e lm o n t  d l v ...........
T o n o p a h  D i v i d e . r _______ 1
JTonopah E x t e n s io n ______ 1
r o n n p a b  M in i n g -----------------1
U n ite d  E a s te r n _____________1
U 8  C o n t in e n t a l  M in e s .r  1
. i c t o r y  D i v i d e . r ----------------- 1

W a r d  M in  A  M i l l . r ------------1
a  a s h ln g to n  G o ld  Q u a r tz .  1 
W est  E n d  C o n s o l id a t e d . . - '  
W h ite  C a p s  E x t e n s io n . 10c 
A h lt e  C a p s  M i n i n g . . . 1 0 x  
W h ite  K n o b  C o p p ,  p f . r . 1 0
W ilb e rt  M in i n g .......................1
W ils o n  S ilv e r  M i n e s . r . . .  1 
Y a n k e e  J o h n _______________ 1

n aan
Last
Sale.
P r ic e .

W eek ’ s Range 
o f  P r ic es .  

L o w . H igh

% % 'A
61 59 6 6  %

2 1 % 2 %
% % y%

4 % 4 4 %
I 'A 1 1 %
I'A 1 1 %

2 0  % 17 21
3 -1 6 % 1%
8 7 % 8

18 18
I 'A 1 H 1 %

10 9 'A 1 2 %
4 % 4 % 454
1 % 1 %

27 2 5 % 28
3 6  % 3 5 % 39

9 % 9 % 10 %
4 0 c 3 5 c 4 0 c

1 1 %
7 %  
1 Vs 

19 
1 H  

13 'A 
18

1 2 %  
8 %  
1 %  

2 0  %  
1 %  

14 %  
19

1 1 7 10
13 16 1 

1 I'A
%  7 16
'A 11 1G 

2 c  3 % c  
3 7 c  4 5 c
3 7 c  4 6 c

'A %  
5 c  7 c  

7 0 c  7 6 c
3 5 c  4 1 c

3 16 M 
I'A 1 
13 16 1 

15 18
6 c  8 % c  
4  A
1%  2
I'A 2 
3 %  4 %

I'A 2 7 16
65

2
2
VA

94
2
2 %

Sales
fo r

W eek .
S h ire s

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

1 5 .300
3 8 .2 0 0  

6 ,4 0 0  
4 ,8 0 0  
1 ,000

1 9 .2 0 0
1 9 .4 0 0  

2 ,9 0 0  
2 ,2 0 0

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

5 .5 0 0
9 7 .3 0 0  

1 ,600
700

7 ,1 0 0
1 0 .7 0 0  
11 ,6 0 0

6 .5 0 0
1 0 ,1 0 0
3 7 .9 0 0
1 0 .300
5 1 .3 0 0

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

1 5 ,6 0 0
3 5 ,2 0 0
2 9 .0 0 0
3 5 .3 0 0
1 7 .3 0 0  
1 3 ,1 0 0
11 .0 0 0
17 ,0 0 0

9 .0 0 0
3 .0 0 0  

2 7 ,8 5 0
5 .2 0 0
7 .5 0 0
2 .2 0 0
8 ,8 0 0

6 1 ,8 '
1 5 ,5 0 0
50.2(H)

7 .0 0 0  
2 4 ,8 0 0

3 ,4 0 0

R ange s in ce  J a n . 1 .

L ow .

11 'A N o v
2  %  A p r  
1 'A O c t

13 A  J u ly  
%  M a r  

13 A  N o v  
18  N o v  
l l o  Jan  
5 9  N o v  

A  O c t  
%  S e p t

3 A  J u ly  
A  J u n e  
1 N o v

15 J u ly  
5 0 c  J u n e  

6  J u n e  
1 4 'A M a y  

1 %  S e p t  
8  O c ; 
3  A  J a n

Vs
2 0  A
3 5 %  

8 %  
3 5 c

O ct
A u
O ct
O c t

S e p t

3 1 c  M a y
1 M a y  

%  M a y  
%  M a r  
H  J u ly  
2 c  N o v  

3 0 c  S e p t 
2 2 c  A u g

•A
5 c
6 c

2 7 c
y%

I 'A
5 2 c

11
5 c
2 %

M a r
N o v
F e b
Jan
A u g
N o v
Jan

A u g
F e b
O c t

l A  S ept
1 A  N o v  
1 Vs M a r
1

6 5
1
2
2

A u g
N o v

J u n e
N o v

O c

B o n d s —
A llied  P a c k  c o n v  d e b  6 s  '2 9  
A m e r  T e l  A  T e l  6 s  . r . .  '3 2

6 %  n o t e s . r ___________1924
A m e r  T o b  seri >17 s _____1923
a n a c o n d a  C o p  M in  6s r  '2 9  
B e th  S te e l seria l 7 s .r _ _  1922

S e r ia l 7 s . r ____________192
C a n a d a  (D o r a  oD  5 % s .r  '21

5 % s . r  ............. .............. 1929
C  C  C  A  S t  L o u i s . r . _  1929 
C o p e n h a g e n  (C it y )  5 % s  '4  
F rch  G o v  5s (p e r  1 ,0 0 0  f r .)
G e n  E le c  6 %  n o t e s ___ 192
U  B  A  I (U n  K in g d o m  o f ) —

C o n v  g  5 H s . r ........... 192r»
C o n v  g  5 % s . r ______ 192:

G r e a t  N o r t h  R y  5 s . - -1 9 2 6  
x u ie r b o r o  R  T  7s  . — 192

H ig h .

_ I New York City Banks and Trust Companies.
For statements usually given hero see page 1867.

1 4 %  O ct 
9 O ct 

1 %  O ct  
2 1  O ct  
* 2 %  M a y  
1 4 %  S ep t 
2 0 %  O c t  
I *Xs J u n f 
6 8  O c t  

6  J u n e  
1 %  M a y  
0 %  A u g  
I 'A  O ct 
1 %  A u c  

2 5 %  O c t  
1 %  N o v  

1 0 %  S ep t 
18 N o v  

6 A p r  
1 3 %  A u g  

5  J u ly  
1 %  O c t  

2 9  'A N o v  
4 0 %  O ct 
1 0 %  A u g  
4 0 c  S e p t

2  June
1 %  J u n f 

1 9 -1 6  F eb  
%  M a r  

I 'A  M a y  
6 H e  M a r  
8 4 c  Ju ly  
5 2 c  O ct  

l.V  16 J a r 
3 6 c  A pr 
9 3 c  J u ly  
4 5 c Sept 

%  J a n  
2 %  F eb  

2 3  16 June 
2 0  N o v  

5 % c  M a r  
5 %  O c t  
3 %  Jan 
3 %  J u ly  
3 %  M a y  
2 %  M a y  

9 5  O c t  
2  %  O c t  
6 %  F e b  
4 %  M a y

New York City Realty and Surety Companies
For statements usually given here see page 1867.

Quotations for Sundry Securities
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 i l  S t o c k a

A n g lo -A m e r ic a n  O il n e w .  £1
A t la n t ic  R e f in in g ---------------100

P r e f .  n e w ......................

P re fe r re d  n e w .

O h io  O il C o .

P ra ir ie  O il A  G a s .  
P ra ir ie  P ip e  L in e .

17c 16c 2 0 c 3 1 ,0 0 0 1 1 c J u ly 2 5 c  O c t  |
13c 1 2 % c  17c 3 7 ,1 0 0 11c J u ly 2 4 c  Ja n  ]

4 c 3 % c  4 % c 1 3 ,5 0 0 3 % c  A u g 8 c  M a r
5 0 c  6 2 c 4 2 ,7 0 0 3 5 c  A u g 1 %  A p r

4 2 c 4 0 c  4 2 c 2 0 ,7 0 0 4 0 c  N o v 1 J u ly  |
4 c 3 c  4 c 9 ,2 0 0 2 % c  A u c 6 c  J a n  |

1 3 c  13c 1 ,0 0 0 1 1 c J u n e 4 7 c  A p r |
4 %, 4 4 9  16 1 7 ,9 5 0 4 N o v 6 %  J u n e

%  7 16 3 ,8 0 .) %  N o v 9 -1 6  O c t  |
2 2 c 2 1 c  2 3 c 1 6 ,3 0 0 2 1 c  N o v 4 4 c  F e b  |

9 c 8 c  9 % c 1 8 ,5 0 0 8 c  S ep t 16c M a r  |
3 c  4 c 1 7 ,3 0 0 2 % c  J u ly 8 c  J a n  |

1 9 c 1 7 c 2 0 c 2 3 ,9 0 0 15c J u n e 3 7 c  J u ly
5  16 5  16 % 5 ,2 0 0 1 5 c A p r %  O c t

%  9  16 3 ,7 0 0 1 -16  A p r %  O c t  j
3 1 c 3 2 c  3 6 c 2 5 ,0 0 0 2 4 c  J u n e 4 9 c  J u ly
5 0 c 4 3 c  5 6 c 105 ,800 3 4 c  M a r 1 %  M a y  1

% 7 16 'A 8 ,9 0 0 2 2 c  F e b %  M a y  1
3 9 c 2 3 c  4 0 c 1 3 7 ,7 0 0 3 c  F e b 4 0 c  N o v  1

3 %  3 % 100 2 A p r 4 %  J u ly  |
6 5 c 6 3 c  6 8 c 4 ,2 0 0 4 5 c  Jan 7 5 c  S e p t

5 % c  6 c 2 ,8 0 0 3 % c M a r 6 % c N o v
6 %  7 % 3 ,0 0 0 %  M a r 7 %  S e p t  |

2 9 c 2 9 c  2 9 c 2 ,5 0 0 1 5 c  A p r 5 0 c  M a y
1 1 % 1 1 )4  13 1 0 ,500 8 %  J a n 15 M a y
17c 1 7 c  2 0 c 9 ,5 0 0 17c A p r 4 8 c  Ja n

%  7 16 4 ,3 0 0 %  N o v 11 -16  Ja n  1
2 %  3 'A 5 ,c 00 3 Jan 4 %  O c t

1 % 1 %  1 % 3 ,0 0 0 1 %  O ct 1 %  O c t  |
11c 1 0 c  13c 2 0 ,9 0 0 9 c  J u n e 2 3 c  J u ly

% 7  16 % 9 2 ,0 0 0 3 -1 6  O ct 1 %  A u g
% %  1 1 0 ,6 0 0 %  O ct 1 A u g

17 18 9 0 0 1 3 %  F e b 2 6  M a y
5  16 %  % 7 ,3 0 0 %  A u g %  J u ly
7 16 %  % 4 ,5 0 0 %  N o v 1 %  J u n e

%  11 10 2 2 ,0 0 0 1 3 -3 2  F eb 1 %  M a y
16c 1 4 c  17c 1 9 ,8 0 0 1 2 c S e p t 3 7 c  M a r

7 c 5 c  7 c 1 7 ,0 0 0 4 c  A p r 1 4 c  A p r
8  % 8 %  8 % 3 ,0 0 0 8 %  S ep t 1 4 %  J u n e

%  % 7 0 0 %  Jan M a y
2 7 c 2 3 c  3 2 c 157 ,5 0 0 1 4 c M a r 3 4 c  M a y

2 c  5 c 1 8 ,7 0 0 2 c  N o v 7 c  J a n
7 c  9 c 2 0 ,0 0 0 Tfc S ep t 4 7 c  A p r

15 16 2 %  3  1 16 1 ,7 2 5 2 9 -1 6  Ja n 4 M a y
5 % 5 %  6  % 1 7 ,7 7 5 5  A u ? •12 A u g
2V% 2 %  2  13 16 16 ,7 5 0 1 %  J a r 3 %  M a y

2 13 16 3 1 ,5 0 0 2 %  Jan 4 %  M a y
4 y» 4 4 % 5 ,0  0 3 3 -1 6  Jan 6 %  M a r

10c 9 % C  13c 4 3 ,0 0 0 « o  J » n 19c M a y
3 0 c 2 6 c  3 1 c 1 3 ,0 5 0 2 4 c  A ll.' 5 3 c  J u n e
17c 1 6 c 18c 8 0 0 16c N o ? 4 0 c  F e b
9 9 c 9 7 c  9 9 c 8 ,7 0 0 7 1 c  A p r 9 9 c  O c t

1% 15-i 1 H 10 1 1 ,4 0 0 1 M a r 3 M a y
2 % c 2 c  3 c 1 9 ,7 0 0 2 c  Jan 7 c  A p r

I 2 % c l i e  15c 2 1 ,0 0 0 1 0 c  Jan 3 5 c  A p r
1 %  1 % 50 0 1 %  Jan 1 %  Ja n

6 c 6 c  8 c 1 4 ,5 5 0 5 c  Jan 1 3 % C  A u g
%  % 4 0 0 %  A u g 1 %  J u n e

2 1 c  2 1 c 50 2 4 c  O ct 5 0 c  S e p t

87 8 6  9 0 % 1 3 7 ,000 8 6  N o v 9 4  S e p t
9 7  % 9 6 %  9 8 % 4 6 ,0 0 0 9 6 %  N  >\ 9 9  %  O c t
97 9 6  9 8  '4 3 5 ,000 9 3  N o v 1 0 0 %  M a y

1 0 ? 103 1,000 1 0 2 %  J a r 1 0 4 %  F e b
9 8 % 9 7 %  9 8 % 15 ,0 0 0 97 %  F el 100 M a y

100 %  101% 6 ,0 0 ( 1 >0% |\'o 102 %  M a y
101%  101% 1,000 1 0 0 %  Jai 1 0 2 %  M a y

9 8 %  9 8  H 1,00< 9.85i  N o v 100 S e p t
9 5 % 9 5 %  9 3 % 128,001 9 6  5 i N ov 9 3 %  O c t

9 3 %  9 4 % 9 ,00< 9 '? %  N ov 9 8  A u g
84 8 3 %  85 6 2 ,000 8 3 %  N o 9 3 %  A u g

102 102 30,001 102 N o • 1 0 9 %  O c t
........... 9 9 %  9 9 % 5,000 9 9 %  N o 1 0 0 %  M a y

9 6 %  9 6 ! 52,000 9 6 1% O c t 9 7  %  N o v
9 7 %  98 5 2 ,00 ( 9 7 %  O c t 0 3 %  O c t
9 8 %  98?- 2 ,00( 9 3 %  N o v 9 8 %  N o v

68 67  69 41,001 ) 66  N o v 92  'A F e b
4 0 •10 4 5 7 3 ,0 0 ) 3 4 %  S ep t 72  F e b
9 5 9 4 %  97 3 9 ,0 0 ) 9 4 %  N o v  1 0 0 %  J u n e
9 2 91 C 2?' 5 6 ,0 0 ) 91 N o v 9 6 %  J u ly

S ta n d a rd  O il (In d ia n a )  . - 1 0 0 * < 
S ta n d a rd  O il (K a n s a s ) .  — 100 
S ta n d a rd  O il (K e n t u c k y )  100 
S ta n d a rd  O il (N e b r a s k a ) .100 
S ta n d a rd  OH o f  N e w  J e r .1 0 0

P r e fe r r e d _________________100
S ta n d a rd  O il o f  N e w  Y 'k .1 0 0
S ta n d a rd  O il (O h io ) ----------100
S w a n  A  F in c h ----------------------100
U n io n  T a n k  C a r  C o --------100
V a c u u m  O il_________________106
W a s h in g to n  O H ----------------------10

O r d n a n c e  S t o c k s — P sr Shi 
A e tn a  E x p lo s iv e s  p r e f . . . 1 0 0  
A tla s  P o w d e r  c o m m o n — 100

P r e fe r r e d _________________ 100
B a b c o c k  A  W i lc o x ------------ 100
B liss  (E  W )  C o  c o m m o n .  5 0  ^

P r e fe r r e d __________________ 50
C a n a d a  F d y s  A  F o r g i n g s .100  
C a r b o n  S te e l c o m m o n . . .  100

1st p r e fe r re d ____________ 100
2 d  p r e fe r r e d --------------------- 100

C o l t 's  P a te n t  F ir e  A rm s
M f g .........  25

d u P o n t  (E  I )  d e  N e m o u rs
A  C o  c o m m o n --------------- 100
D e b e n tu r e  s t o c k ------------100

E a ste rn  S te e l------------------------ 100
E m p ir e  S te e l A  I r o n  c o m .  100

P r e fe r r e d _________________ 100
H e rcu le s  P o w d e r  c o m . . . 1 0 0

P r e fe r r e d ---------------------------100
N ile s -B e r a e n t -P o n d  c o m .1 0 0

P r e fe r r e d ---------------------------100
P h e lp s -D o d g e  C o r p ........... 100
S c o v ll l  Manufacturing.- . 1 0 0
T b o m a s  I r o n -------------------------- 6 0
W in c h e s te r  C o  c o m -----------100

1st preferred----------------100
2 n d  p r e f e r r e d ................... ..

W o o d w a r d  I r o n . . -------------100
P r e fe r r e d .

r  Shar R R .  E q u i p m e n t s — PitCX
Bid A s k . B a lt im o r e  <fc O h io  4 % s --------

32>2 3 3 '2 B u ff  R o c h  A  P it ts b u r g h  4 % -
1500 1550 E q u ip m e n t  4 s _____________

110 111 E q u ip m e n t  6 s ---------------------
470 4 9 0 C a n a d ia n  P a c lf lo  4 % s -----------
*96 9 8 C a r o  C lln c h fie ld  A  O h io  5s _
3 00 3 1 0 C e n tr a l o f  G e o r g ia  4 % s ----------
5 70 59 5 C h e s a p e a k e  A  O h io -----------------
*34 30 E q u ip m e n t  5 s _______________
170 190 C h ic a g o  A  A lt o n  4 % s -----------
150 160 E q u ip m e n t  5 s _____________

88 90 C h ic a g o  A  E a s te rn  111 5 % a . .
110 115 C h ic  I n d  A  L o u ls v  4 % s --------
107 112 C h ic  S t  L o u is  A  N  O  5 s ---------
185 190 C h ic a g o  A  N  W  4 % s ................
*94 96 C h ic a g o  R  I  A  P a c  4 % s ----------
*5712 5 8 '2 E q u ip m e n t  5 s ---------------------
*36 37 C o lo r a d o  A  S o u th e rn  5 s —
170 180 E rie  5 s __________________________
105 110 E q u ip m e n t  4 % s -------------------

•370 3 8 0 H o c k in g  V a lle y  4 % s --------------
*78 82 E q u ip m e n t  5 s -----------------------
700 7 1 0 I llin o is  C e n tr a l 5 s -----------------
28 0 2 85 E q u ip m e n t  4 % s -----------------
3 70 3 9 0 K a n a w h a  A  M ic h ig a n  4 % S -
166 170 L o u is v ille  A  N a s h v i lle  6 a . -
3 40 3 4 5 M ic h ig a n  C e n tr a l 5 s ..............

95 9 8 E q u ip m e n t  6 s ---------------------
z298 3 02 M in n  S t P  A  8  S  M _ 4 % s . . . .

B a sis
6 .9 5
5 .8 5
6 .8 5
6 .8 5  
6 .1 0
6 .5 0
6 .5 0  
6 .9 0  
6 00
7 .0 0
7 00
7 .0 0  
6 .6 5
5  90
5 .7 5
6 .5 0
6 .5 0
6 .5 0
6 7 5
8 7 5  
6 .1 2  
6 .1 2
5 .7 0
5 .7 0  
6 .2 5
5 .7 5

• O d d  lo t s  t  N o  par v a lu e , i  L is te d  as  a p io s p e c t  I M a te d  o n  th e  S to c k  
• e (ch a n g e  th is  w e e k , w h ere  ax ld ltlon .il T ra n sa ction s  w ill b e  fo u n d , o  N e w  s to c k  
.  U n lis te d  tr W h e n  Issu ed , r  E x -d tv H e n d  v E x  r ig h ts . * E x s to c k  d iv i d e n d . 
i  D o lla r s  per 1 ,0 0 0  lire . f la t .  ^ C o r r e c t io n .

P u b l i c  U t i l i t i e s  
A m er  G a s  A  E le c  c o m . . .  6 0 * 1 2 5

P r e fe r r e d ................................. 60; 39 2
A m e r  L t A  T r a c  00m -------- 100  2 0 ,.

P r e fe r r e d ............................... 100 JJ
A m e r  P o w e r  A  L t  c o m —  100i

P r e fe r r e d _________________ 100 <2
A m e r  P u b lic  U tilit ie s  c o m  100 . . .

P r e fe r r e d .............................. 100 2 3
C a r o lin a  P o w A L tg h t  c o m  100 37

P re fe rre d  . . .
C o lo r a d o  P o w o r  c o m ------- 100

P r e f e r r e d ...............  100
C o n x 'w 'th  P o w  R y  A  L t . - lO O

P r e fe r r e d ............................... }00|
E le c  B o n d  A  S h a re  p r e f . .  100. 1 
F e d e ra l L ig h t A  T r a c t io n .1001

P r e fe r r e d ---------------------------1 °0
G r e a t  W e s t  P o w  5s 1 9 4 6 .J A J  
M iss is s ip p i K lv  P o w  c o m .l0 0 |

P r e fe r r e d ---------------------------100
First M t g e  5e 1 9 6 1 . . . J A J  

N o rx h e rn  O h io  l .le o  C o r p . ( t )  1
P r e fe r r e d ............- ............  100

N o r t b ’ n S ta le s  P o w  c o m .  100
P r e fe r r e d ............ .................. 100

N o r th  T o r a s  E le c  C o  c o m  100
P r e fe r r e d ............................. -1 0 0

P a c if ic  O aa  A  E le e le t  p re f 100 
P u g e t  8 d  T r  L  A  P  c o m . .  100

P r e fe r r e d ....... ......................
R e p u b lic  R y  A  L i g h t . . . . l o o

P r e fe r r e d ............................... ; ° o
S o u th  C a li f  E d is o n  c o m . . 1 0

P r e fe r r e d ---------------------- - - l " ”
S ta n d a rd  O a s  A  E l ( D e l ) .  50

P r e fe r r e d -------------------------- “ U
T en n essee  R y  L A P  c o m . l u o

p re fe rre d  . . . . . . . . ------- J JJ?
U n ite d  G a s  A  E le o  C o r p .  106

1st p r e fe r re d .......................JOO
2d  p r e fe r re d .......................J «6

U n ited  L t  A  R y s o o m ------- 100
1st p r e f e r r e d .................... J06

W estern  P o w e r  c o m m o n  100

M is s o u r i P a c if i c  6 s ------------------
M o b i le  A  O h io  5 s --------------

E q u ip m e n t  4 H a ----------- - 
N e w  Y o r k  C e n tr a l L in e s  o s .

E q u lp m e n t  4 % s -----------------
N  Y  C e n tr a l R R  4 % s ............
N  Y  O n ta r io  A  W e s t  4 % l - -  
N o r fo lk  A  W e s te rn  4 % 8 - - -
P e n n s y lv a n la  R R  4 % s --------

E q u ip m e n t  4 s --------------
S t L o u is  I r o n  M t  A  S o u  6 s .  
S t  L o u is  A  S an  F r a n c is c o  6 s .
S e a b o a rd  A ir  L in e  6 s --------

E q u ip m e n t  4 % s ------------
S o u th e rn  P a c lf lo  C o  4 % * - - -
S o u th e rn  R a ilw a y  4 % s --------

E q u ip m e n t  5 s ---------------------
T o le d o  A  O h io  C e n tr a l 4 s . .

T o b a c c o  S t o c k s — P*r Sh 
Par

A m e r ica n  C ig a r  c o m m o n .  100
P r e fe r r e d _________________ 100

A m e r  M a c h in e  A  F d r y . - lO O  
B r lt lsh -A m e r  T o b a o  o r d . . £ l

O r d in a r y , b e a r e r ------------ £1
C o n le y  F o i l_________________100
J o h n so n  T in  F o il  A  M e t . 100 
M a c A n d r e w s  A  F o r b e s . .1 0 0

P r e fe r r e d ..................  100
R e y n o ld s  (R  J ) T o b a c c o - 1 0 0

B  c o m m o n  s t o c k ___ . . . 1 0 0
P r e fe r r e d --------- ----------------- 100
A  d iv id e n d  s c r ip -------
B  d iv id e n d  s c r ip ____

Y o u n g  (J  8 )  C o .......................100
P r e fe r r e d _________________ 100

6 . 6 0
5 .5 0  
5  50
5 .5 0  
5  6 5 
5 .9 5 . 
6 .0 0  
5 .6 0 
5 .6 0 
6 .0 0  
6 .0 0 
6 .00 
6 .0 0
5 .5 0
5 35.
5 .8 7
5 .8 7  
6 .0 0  
6 .0 0
6  00 
5 .7 5 
5 7 5 
5 .3 5  
5 .3 5  
6 .7 6  
6 .3 0

5  9 0  5 .70 . 
5 9 0  5  7 0
5 .8 7
7 .0 0
7 .0 0  
0  3 
6 .3 7
5 .9 5
5 .9 5
5 .9 5  
0 .2 5
6  75
6 .7 0
5 .7 0
7 .0 0
7 0 0
6 .0 0  
6 .6 0  
5 .7 5
6 .2 5
6 .2 5  
0 .6 0

5.60
6 .0 0
6 .0 0
5 .7 3
5 75
5.06 
5.65
5.75
6.76
5.30
6.30
5.30 
6 .0 0  
0  0 0  
6 .0 0
6  0 0  
5 35
5.70
6.70
5.76

a r t .
Bin.
130

86
110
*26*4
♦25%
2 25
n o
160
97

5 20
4 7 0
10l)l2
96
96

125
100

_____ S20

S L o r t  T e r m  N o t e s — P it
A m  C o t  O il 6 s  1 9 2 4 . .M A S  2 
A m e r  T e l  A  T e l  6s 1 9 2 4 .I A A

6 %  n o te s  1 9 2 2 . ........... A A O
A n a c o n d a  C o p  M in  '2 9 . J A J  
C a n a d ia n  P a c  6s  1 9 2 4 .M A S  2 
D e l  A  H u d so n  5s  1 9 2 0 . F A  V 
F e d e ra l S u g R fg  6a 1 9 2 4 M A N
G e n e ra l E le c  6s 1 9 2 0 _____J A J

6 %  n o te s  (2 -y r )  1 9 1 9 .J A D  
Q r e a t  N o r th  6s 1 9 2 0 — M A S  
K  C  T e r m  R y  4 % s  1 9 2 1 .J A J  

6s N o v  16 1 9 2 3 . .M A N  15 
L lg g e t tA M y e r s T o b O s ’ 21 J A 1 ) 
N  Y  C o n t  6s  1 9 2 0 . .M A S  16 
P en n  C o  4 % s  1 9 2 1 . . J A D  15 
P u b  Ser C o r p  N J  7s '2 2 . M A S  
S lo ss  S tie f S  A  I Gs '2 9 .F A A  
S o u th e rn  R y  6s 1 9 2 3 —  M A S  
S w lf t A C o 6 s  1 9 2 1 . . .  F A A  15 
U ta h  S e c  C o r p  6 s '2 2  .M A S  15

Industrial 
and Miscellaneous

A m e r ica n  B r a s s ---------------- 10*'
A m e r ica n  C h ic le  c o m ------- 100

P r e fe r r e d ..................  J00
A m e rica n  H a r d w a r e . -------J00
A m er  T y p e fo u n d e r s  o o m . 100

P r e fe r r e d _________________ 100
B o r d e n 's  C o n d  M ilk  c o m .  100

P r e fe r r e d _________________ 100
C e llu lo id  C o m p a n y ----------100
H a v a n a  T o b a c c o  C o ------- 100

P r e fe r r e d _________________ 100
1st g 5s J u n e  1 1 9 2 2 . . J -D  

In te r c o n t ln e n  R u b b  c o m .1 0 0
In te r n e t  B a n k in g  C o --------100
In te r n a t io n a l S a lt --------------- 100

1st g o ld  5s 1 9 5 1 ------------A -O
In te r n a t io n a l S liv e r  p r e f . 1(H 
L e h ig h  V a lle y  C o a l  Hales 6 ' 

4jy a l  B a k in g  P o w  c o r n . UK
P r e fe r r e d ---------------------------10(

S in g er  M a n u fa c t u r in g . . 10(

Cent
9 7 %
96*4
97
9 7U
98 %

A fir
134 

9 0
112

26% r
£ 6 > r

241)
125
165
102

50
50 0

0 9 %
101
U ll
135 
110

98%  
9 7 '4  
v 7 's .
98
99

9 9 's i 9 9 %
_____ | 97 %

9 9 %  100 
9 9 %  100 
9S-i4< 96%  
95*2 9 6 %  
9 9 %  9 9 %  
96 %  9 9 %  
9 9 %  100 
9 7 '2 977s 

. - - - I  91 
9 4 %  9 6  
95-% 96%  
9 9 %  100 
8 7 %  8 8 %

T e x a s  P a c  C o a l  A  O i l . .  .

P re fe rre d  ______________________________
a p u rch a se r  a lso  p a y s  a ccru e d  d iv id e n d

2 2 8 23 3
92 97
82 88

161 1 59
47 50
88 93

105 108
96 91

135
S314

145
* 3 \

213 S16
f&4 . .

18 2 0
160 .  -  -

6 0 68
71 72I>
9 3 96

*8912 91
140 144
93 1)6

185 190
d ‘2>2 3* ,

1675 1 7 5 0
5 5 ! 60
8 0 8 5

• P e r  sh a re . 6 B aals 
f  F la t  n rlre  *» N o m in a l . . E x -d lv ld e n d .  y E x -r lg h ta

s N e w  s t o o k .
( t )  W ith o u t  p ar v a lu e .
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limestwmt amt ^tailrvaxt IttMIigcticje.
__ . RAILROAD GROSS EARNINGS®WJQg ^ble shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 

t n f n fl5ufc Uvo- c,ol.umnsTOf figures give the gross earnings for the latest week or month, and the last two ■ columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent -page.________

R O A D S .

L a t e s t  G r o s s  E a r n i n g s . ' J a n .  1  to  L a te s t  D a te ,

W e e k  o r  
M o n t h .

A l a b a m a  &  V i c k s b .  S e p t e m b e r
A n n  A r b o r ____________4 t h  w k  O c t
A t c h  T o p e k a  &  S  F e  S e p t e m b e r  

G u l f  C o l o  &  S  F e .  S e p t e m b e r  
P a n h a n d l e  &  S  F e  S e p t e m b e r  

A t l a n t a  B i r m  &  A t l .  S e p t e m b e r  
A t l a n t a  &  W e s t  P t _  S e p t e m b e r
A t l a n t i c  C i t y _________S e p t e m b e r
A t l a n t i c  C o a s t  L i n e .  S e p t e m b e r  
B a l t i m o r e  &  O h i o . .  S e p t e m b e r  

B  &  O  C h  T e r m . .  S e p t e m b e r  
B a n g o r  &  A r o o s t o o k  S e p t e m b e r
B e l l e f o n t e  C e n t r a l __ 'S e p t e m b e r
B e l t  R y  o f  C h i c a g o .  |S e p t e m b e r  
B e s s e m e r  &  L  E r i e . .  S e p t e m b e r  
B i n g h a m  &  G a r f i e l d  S e p t e m b e r  
B ir m i n g h a m  S o u t h .  S e p t e m b e r
B o s t o n  &  M a i n e ____S e p t e m b e r
B u f f  U o c h  &  P i t t s b .  1 s t  w k  N o v
B u f f a l o  A  S u s q _______ S e p t e m b e r

■ C a n a d ia n  N a t  R y s .  1 s t  w k  N o v  
C a n  1’ a c  L in e s  in  M e  S e p t e m b e r

• C a n a d ia n  P a c i f i c ____1 s t  w k  N o v
C a r o  C l i n c h  &  O h i o .  S e p t e m b e r  
C e n t r a l  o f  G e o r g i a .  S e p t e m b e r  
C e n t r a l  R R  o f  N  J .  S e p t e m b e r  
• C en t N e w  E n g l a n d . ( S e p t e m b e r
C e n t r a l  V e r m o n t ____S e p t e m b e r
C h a r l e s t o n  &  W  C a r  S e p t e m b e r  
O h e s  &  O h i o  L i n e s . .  S e p t e m b e r
C h i c a g o  &  A l t o n ____S e p t e m b e r
C h i c  B u r l  &  Q u i n c y  S e p t e m b e r
C h i c a s o  &  E a s t  M l__A u g u s t
C h i c a g o  G r e a t  W e s t  S e p t e m b e r
C h i c  I n d  &  L o u i s v __ [ S e p t e m b e r
C h i c a g o  J u n c t i o n . . ^ S e p t e m b e r  

C h i c  M i l w  &  S t  P a u l  S e p t e m b e r  
C h i c  &  N o r t h  W e s t .  S e p t e m b e r  
C h i c  P e o r i a  &  S t  L .  S e p t e m b e r  
C h i c  R  I  &  P a c i f i c . .  S e p t e m b e r  

C h i c  R  I  &  G u l f .  .  S e p t e m b e r  
C h i c  S t  P  M  &  O m .  S e p t e m b e r  
C h i c  T e r r e  H & S E .  S e p t e m b e r  
C h i c  I n d  &  W e s t e r n  S e p t e m b e r  
O i n  N  O  &  T e x  P a c .  S e p t e m b e r
C o l o  Sc S o u t h e r n ____4 t h  w k  O c t

F t  W  &  D e n  C i t y .  S e p t e m b e r  
T r i n  &  B r a z o s  V a l  S e p t e m b e r

C o l o  &  W y o m i n g ____S e p t e m b e r
C u b a  R a i l r o a d _______ S e p t e m b e r
D e l a w a r e  Sc H u d s o n  S e p t e m b e r
D e l  L a c k  &  W e s t ____S e p t e m b e r
D e n v  &  R i o  G r a n d e  S e p t e m b e r  
D e n v e r  &  S a l t  L a k e ,S e p t e m b e r  
D e t r o i t  &  M a c k i n a c  S e p t e m b e r  
D e t r o i t  T o !  &  I r o n t .  S e p t e m b e r
D e t  &  T o l  S h o r e  L __ S e p t e m b e r
D u l  Sc I r o n  R a n g e . .  S e p t e m b e r  
D u l  M l s s a b e  &  N o r .  S e p t e m b e r  
D u l  S o u  S h o r e  &  A t l  4 t n  w k  O c t  
D u l u t h  W i n n  Sc P a c  S e p t e m b e r  
E a s t  S t  L o u i s  C o n n  S e p t e m b e r  
E lg in  J o l i e t  &  E a s t .  S e p t e m b e r  
E l  P a s o  &  S o  W e s t . .  S e p t e m b e r
E r ie  R a i l r o a d ________ S e p t e m b e r

C h i c a g o  Sc E r i e . .  S e p t e m b e r  
F l o r i d a  E a s t  C o a s t .  S e p t e m b e r  
F o n d a  J o h n s  Sc G l o v  S e p t e m b e r  
F t  S m it h  Sc W e s t e r n  S e p t e m b e r
G a l v e s t o n  W h a r f ___ S e p t e m b e r
G e o r g i a  R a i l r o a d ___ S e p t e m b e r
G e o r g i a  Sc F l o r i d a . .  S e p t e m b e r  
G r d  T r k  L  in  N e w  E  S e p t e m b e r  

G r a n d  T r u n k  S y s t _ _  4 t h  w k  O c t  
G r d  T r u n k  W e s t .  S e p t e m b e r  

G r e a t  N o r t h e r n  S y s t  S e p t e m b e r  
G u l f  M o b i l e  &  N o r .  S e p t e m b e r  
G u l f  &  S h ip  I s l a n d .  S e p t e m b e r
H o c k i n g  V a l l e y --------S e p t e m b e r
I l l i n o i s  C e n t r a l _____S e p t e m b e r
I n t e r n a l  Sc G r t  N o r .  S e p t e m b e r  
K a n  C i t y  M o x  Sc O r  S e p t e m b e r  
K  O  M o x  Sc O  o f  T e x  S e p t e m b e r  
K a n s a s  C i t y  S o u t h .  S e p t e m b e r

T e x a r k  Sc F t  S i n __S e p t e m b e r
K a n s a s  C i t y  T e r m . .  S e p t e m b e r  
L e h ig h  Sc H u d  R i v e r  S e p t e m b e r  
L e h i g h  &  N e w  E n g .  S e p t e m b e r
L e h ig h  V a l l e y ______ S e p t e m b e r
L o s  A n g  Sc S a l t  L a k e  S e p t e m b e r  
L o u is ia n a  Sc A r k a n .  S e p t e m b e r  
L o u i s i a n a  R y  &  N a v  S e p t e m b e r  
L o u i s v i l l e  &  N a s h v .  S e p t e m b e r  
L o u i s v  H e n d  Sc S t  L  S e p t e m b e r
M a i n e  C e n t r a l _______ S e p t e m b e r
M i d l a n d  V a l l e y ______S e p t e m b e r
M i n e r a l  R a n g o _______4 t h  w k  O c t
M i n n e a p  &  S t  L o u i s  S e p t e m b e r  
M i n n  S t  P  Sc S  S  M .  S e p t e m b e r  
M i s s i s s i p p i  C e n t r a l .  S e p t e m b e r  
M i s s o u r i  K a n  &  T e x  S e p t e m b e r  
M o  K  Sc T  R y  o f  T e x  S e p t e m b e r  
M o  Sc N o r t h  A r k a n .  S e p t e m b e r
M o  O k l a  Sc G u l f _____ I S e p t e m b e r
M i s s o u r i  P a c i f i c _____ I S e p t e m b e r

C u r r e n t  P r e v i o u s  
Y e a r .  Y e a r .

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1 8 1 ,8 8 3
1 1 3 8 6 2 8 5

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

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

1 ,2 4 3 ,3 3 7
7 9 2 ,9 3 7

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

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

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

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

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

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

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

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

8 7 ,8 2 5
1 6 5 ,5 2 2

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

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

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

1 5 6 ,9 1 5
1 2 9 ,2 5 3

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

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

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

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

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

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

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

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

9 , 0 9 3 ,8 5 2

C u r r e n t
Y e a r .

S  $
2 3 2 ,3 4 5 ' 2 ,0 4 0 .3 0 3  
1 2 1 ,2 0 6  3 , 5 8 6 ,3 1 4  

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

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

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

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

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

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

8 7 ,1 1 2 1

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

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

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

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

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

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

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

P r e v i o u s
Y e a r .

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

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

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

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

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

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

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

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

8 4 ,6 1 4
8 7 5 ,5 5 0

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

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

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

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

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

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

7 2 ,8 7 8  
7 7 5 ,1 8 4  

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

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

2 2 4 ,5 1 8  
2 2 6 ,2 4 2  

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

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

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

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

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

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

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

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

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

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

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

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

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

1 1 0 2 6 2 2 5 6
1 0 2 1 1 2 6 5 2

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1 ,9 9 1 ,1 7 2  
1 .7 9 7 ,9 1 9  
8 ,5 8 2 ,9 8 5  

7 8 ,8 9 5  J O S  
1 0 ,3 7 7 ,5 5 9  

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

9 5 9 ,9 7 9  
8 .7 3 7 .2 7 7  

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

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

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

6 4 ,7 8 7 ,3 6 6

R O A D S .

L a t e s t  G r o s s  E a r n i n g s .

W e e k  o r  C u r r e n t  P r e v i o u s
M o n t h .  Y e a r .  Y e a r .

M o n o n g a h e l a _________S e p t e m b e r
M o n o n g a h e l a  C o n n .  S e p t e m b e r
^ T 01i t 0 li£ ,r --------------------- S e p t e m b e r
N a s h v  C h a t t  &  S t  L  S e p t e m b e r  
N o v a d a - C a l - O r e g o n  4 t h  w k  O c t  
N e v a d a  N o r t h e r n . .  S e p t e m b e r  
N e w b u r g h  &  S o u  S h  S e p t e m b e r  
N e w  O r l  G r e a t  N o r .  S e p t e m b e r  
N e w  O r l  Sc N o r  E a s t  S e p t e m b e r  
N O  T e x a s  &  M e x . _  S e p t e m b e r  

B e a u m  S  L  &  W _ _  S e p t e m b e r  
—  f 4 { i  B r o w n s  &  M  S e p t e m b e r  
N e w  Y o r k  C e n t r a l . .  S e p t e m b e r  

I n d  H a r b o r  B e l t .  S e p t e m b e r  
L a k e  E r i e  Sc W e s t  S e p t e m b e r  
M i c h i g a n  C e n t r a l  S e p t e m b e r  
C l e v e  C  C  Sc S t  L _  S e p t e m b e r  
C i n c i n n a t i  N o r t h .  S e p t e m b e r  
rnlfc.tSo_l̂ J J? ^ e  ® r *e  S e p t e m b e r  
l o l  Sc O h i o  C e n t .  S e p t e m b e r  

■vr v / ^ u ' vfl„a  *  M i c h  S e p t e m b e r  
tnj v  xt1! ?  ^  k o y 18 S e p t e m b e r  
K  ^  N  I I  Sc H a r t f . .  S e p t e m b e r  
N  9 a t  *  W e s t e r n  S e p t e m b e r  

X . sj l ls<3 &  W e s t . .  S e p t e m b e r  
N o r f o l k  &  W e s t e r n .  S e p t e m b e r  
N o r f o l k  S o u t h e r n . .  S e p t e m b e r  
N o r t h e r n  A l a b a m a .  S e p t e m b e r
N o r t h e r n  P a c i f i c ____S e p t e m b e r

M i n n  &  I n t e r n a l .  S e p t e m b e r  
N o r t h w e s t e r n P a c i f i c  S e p t e m b e r
1 a c i f i c  C o a s t ________ S e p t e m b e r
P e n n s y l v a n i a  R R . .  S e p t e m b e r  

B a l t  C h e s  Sc A t l . .  S e p t e m b e r  
C i n e  L e b  Sc N o r t h  S e p t e m b e r  
C u m b e r l a n d  V a i l .  S e p t e m b e r
L o n g  I s l a n d _______ S e p t e m b e r
M a r y  D e l  &  V a . _  S e p t e m b e r  
N  Y  P h i l a  &  N o r .  S e p t e m b e r  
T o l  P e o r  &  W e s t .  S e p t e m b e r  
W  J e r s e y  &  S e a s h  S e p t e m b e r

1  e n n s y l v a n i a  C o ____S e p t e m b e r
G r a n d  R a p  &  I n d  S e p t e m b e r  
P i t t s  C  C  Sc S t  L .  S e p t e m b e r  

P e o r i a  &  P e k i n  U n .  S e p t e m b e r
P o r e  M a r q u e t t e ____
P e r k i o m e n ____________
P h i l a  B e t h  &  N  E . _
P h i l a  &  R e a d i n g ____
P i t t s b  Sc S h a w m u t . .  
P i t t s  S h a w  Sc N o r t h  
P i t t s b  Sc W e s t  V a _ _
P o r t  R e a d i n g _________
Q u i n c y  O m  Sc K  C _ .  
R i c h  F r e d  Sc P o t o m .  

W a s h  S o u t h e r n . .
R u t l a n d _______________
S t  J o s  &  G r a n d  I s l ’d  
S t  L o u i s - S a n  F r a n . .  

F t  W  &  R i o  G r a n .  
S t  L - S  F  o f  T e x a s .  

S t  L o u i s  S o u t h w e s t .
S t  L  S  W  o f  T e x a s  

S t  L o u i s  T r a n s f e r . .  
S a n  A n t  Sc A r a n  P a s s  
S e a b o a r d  A i r  L i n e . .
S o u t h  B u f f a l o _______
S o u t h e r n  P a c i f i c ____

A r i z o n a  E a s t e r n  .  
G a l v  H a r r i s  Sc S  A  
I l o u s  Sc T e x  C e n t .  
H o u s  E  Sc W  T e x .  
L o u i s i a n a  W  e s t e r n  
M o r g  L a  Sc T e x a s  
T e x a s  &  N e w  O r l .  

S o u t h e r n  R a i l w a y . .  
A l a  G r e a t  S o u t h .
M o b i l e  Sc O h i o ____
G e o r g i a  S o u  Sc F la  
S o u t h  R y  in  M i s s .  

S p o k a n e  I n t e r n a t . .  
S p o k  P o r t l  Sc S e a t t l e  
S t a t e n  I s l a n d  R  T . _  
T e n n  A l a  <& G e o r g i a  
T e n n e s s e e  C e n t r a l . .  
T e r m  R R  A s s n  o f  S t  L  

S t  L  M e r  B r i d g e  T
T e x a s  &  P a c i f i c _____
T o l e d o  S t  L &  W . . _
U l s t e r  Sc D e l a w a r e __
U n i o n  P a c i f i c _________

I S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
4 t h  w k  O c t  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r  
3 d  w k  O c t  
S e p t e m b e r  
S e p t e m b e r  
S e p t e m b e r

O r e g o n  S h o r t  L i n e  S e p t e m b e r  
O r e - W a s h  R R  Sc N  S e p t e m b e r

U n i o n  R R  ( P e n n ) __ S e p t e m b e r
U t a h ------------------------------- S e p t e m b e r
V i c k s  S h r e v e  Sc P a c .  S e p t e m b e r
V ir g i n i a n  R R . _ ______S e p t e m b e r
W a b a s h  R R ____________S e p t e m b e r
W e s t e r n  M a r y l a n d -  S e p t e m b e r
W e s t e r n  P a c i f i c _____ S e p t e m b e r
W e s t e r n  R y  o f  A l a . .  S e p t e m b e r  
W h e e l  Sc L a k e  E r i e .  S e p t e m b e r  
W i c h i t a  F a l l s  Sc N  W  S e p t e m b e r  
Y a z o o  Sc M i s s  V a l l e y ,  S e p t e m b e r

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

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

1 2 6 ,2 7 6  
6 3 ,1 9 6  

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

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

7 .7 0 7 .6 4 8  
7 , 4 7 4 ,7 5 4  

2 5 9 ,6 0 6  
2 . 6 9 5 ,5 0 2  

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

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

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

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

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

6 2 8 ,7 4 1  
4 8 6 ,2 6 8  

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

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

1 ,2 4 8 ,1 S 9  
1 0 4 0 1 5 5 2  

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

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

1 0 1 ,4 1 9
6 9 .8 8 9  

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

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

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

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

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

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

1 1 3 1 7 '5 8 9  
8 5 9 .8 5 4 1

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

2 , 2 1 5 ,2 3 2
9 ,5 2 9

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

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

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

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

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

2 , 2 3 0 ,0 5 8

J a n .  1  to  L a t e s t  D a t e .

C u r r e n t
Y e a r .

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

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

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

9 6 8 ,6 2 4
3 , 9 6 8 ,9 9 8

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

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

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

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

1 7 ,7 0 7 ,4 8 6

P r e v i o u s
Y e a r .

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

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

1 ,4 0 5 ,1 4 9

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

1 0 3 4 3 0 4 3
6 2 ,6 0 3

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

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

8 8 ,0 7 2
6 2 6 ,8 5 5

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

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

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

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

1 2 3 .3 6 0  
1 2 0 ,0 6 5

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

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

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

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

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

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

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

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

1 3 3 9 ^ 7 1 4
9 7 1 .3 6 1

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

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

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

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

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

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

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

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

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

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

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

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

6 8 ,9 8 9 ,6 6 5  
8 6 7 ,0 6 7  

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1 8 ,0 0 0 ,6 4 4

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

A G G R E G A T E  O F G R O S S  E A R N IN G S — W e e k ly 'a n d  M o n th ly .

► W e e k ly  S u m m a r i e s .

2 d  w e e k  A u g  (1 1  r o a d s ) .  
3 d  w e e k  A u g  (1 1  r o a d s ) .  
4 t h  w e e k  A u g  ( 1 4  r o a d s ) .  
1 s t  w e e k  S e p t  ( 1 4  r o a d s ) .  
2 d  w e e k  S e p t  (1 4  r o a d s ) .  
3 d  w e e k  S e p t  ( 8  r o a d s ) .  
4 t h  w e e k  S e p t  ( 1 4  r o a d s ) .  
1 s t  w e e k  O c t  (8  r o a d s ) .  
2 d  w e e k  O c t .  ( 1 3  r o a d s ) .  
3 d  w e e k  O c t  (1 4  r o a d s ) .  
4 t h  w e e k  O c t  (9  r o a d s ) .

C u r r e n t
Y e a r .

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

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

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

1 3 ,0 6 0 ,6 3 1

P r e v i o u s
Y e a r .

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

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

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

1 1 .6 2 1 ,9 9 6

I n c r e a s e  o r  
D e c r e a s e .

+ 9 4 1
+  6 2 5  
+ 9 5 6  
+ 9 4 8  

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

+ 9 6 4  
+ 9 1 6  

+  1 .3 8 6  
+  1 ,4 3 8

0 0 1
.9 9 1
7 3 7

,1 3 0

%

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

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

*  M o n t h l y  S u m m a r i e s .

• W e . n o  l o n g e r  i n c l u d e  M e x i c a n  r o a d s  In  a n y  o f  o u r  t o t a l s .

M i l e a g e .  
O c t o b e r  _ _  
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 l y _______
A u g u s t  _

C u r r . Y r .
. . 2 3 0 . 1 8 4

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

— 2 3 3 .4 2 3

P r e v . Y r .
2 3 0 ,5 7 0
2 3 2 ,2 5 9
2 3 2 ,3 9 9
2 3 3 .1 9 9
2 3 3 .2 6 6
2 2 5 .6 3 1
2 3 3 ,2 5 1
2 3 4 ,3 3 9
2 3 2 ,6 8 2
2 2 6 ,9 3 4
2 3 3 .2 0 3

C u r r e n t
Y e a r .

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

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

P r e v i o u s
Y e a r .

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

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

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

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

I n c r e a s e  o r  
D e c r e a s e .

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

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

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

%

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

2 .9 0  
4 .8 5  
9 .2 9  
7 .8 3  
3 .1 3  
6 .4 0
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N et E a rn in g s  M o n th ly  t o  L a te s t D a te s .— The table 
following shows the gross and net earnings with charges and 
surplus of ST E A M  railroad and industrial companies re
ported this week:

------ Gross Earnings----------— Net Earnings------
Current '

Roads. Year.
$

C o lo  &  S o u th e rn  S y s te m —  -
F t  W o r t h  & D e n  C . b . S e p t  1 ,0 4 9 ,8 9 7

J a n  1 t o  S e p t  3 0 _______  8 ,0 2 9 ,9 2 4
S t L o u is -S a n  F r a n  S y s te m —  .

F t  W o r t h  & R io  G r . b . S e p t  1 8 1 ,1 6 6
J a n  1 t o  S e p t  3 0 ________ 1 ,1 3 5 ,7 5 7

S t L o u is -S  F r o f  T e x . b .S e p t  1 1 6 ,8 5 2  
J a n  1 t o  S e p t  3 0 ------------ 1 ,1 2 6 ,5 6 1

Precious
Year.

$
7 2 8 ,3 1 1

5 ,5 4 8 ,2 5 9

1 1 2 ,3 6 4
8 4 7 ,0 4 3
102 ,0 4 1

1 ,0 3 8 ,0 4 0

Current
Year.

$
3 7 2 ,3 7 6

2 ,5 1 8 ,1 7 3

5 4 ,8 0 7
3 7 ,0 7 4

d e f2 6 .5 1 4
6 5 ,3 5 3

Precious
Year.

%
7 8 ,0 5 6

1 ,1 5 6 ,4 8 8

1 8 ,7 6 6
8 7 ,6 7 5

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

b  N e t  e a rn in g s  h e re  g iv e n  a re  b e fo r e  d e d u c t in g  ta x e s .

Gross Net after Earnings. Taxes.
Cuba Railroad—  l f

Sept’ 19 1,094,9/0 332,955
’ IS 875,550 180,153

3 mos ’ 19 3,071,833 753,324
•18 2,968,679 831,657

OtherIncome.
%
9,710

12,582
22,768
36,657

GrossIncome.
S

342,665
192,735
776.092
868,314

FixedCharges.
S

99,107
103,901
297,564
320.070

Balance• Surplus- 
S

243,558
85,831

478,528
548,244

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.

Latest Gross Earnings. Jan. 1 to Latest Date.

Month.

A d ir o n d a c k  E l R o w  G e  
A la b a m a  P o w e r  C o 
A t la n t ic  S h o r e  R y - - -  
B a n g o r  R y  &  E le c t r ic  
B a to n  R o u g e  E le c  G o  
B la c k s t o n e  V G  & Ka
fr B ra z ilia n  T r a c .L  & 1 
(fB k ly n  R a p  I r a n  S y s  
G a p e  B r e to n  E  e c C o .  
C e n t  M is s  V E l 1 r o p .  
C h a t ta n o o g a  R y  & L t  
C it ie s  S e r v ic e  C o  - . .  
O le v e  P a in e sv  & E a st  
C o lo r a d o  R o w e r  C o  -  
^ C o lu m b ia  G a s  &. E le c  
C o lu m b u s  (G a )  E l G o  
C o m 'w ’ th  R , R y  & L t  
C o n n e c t i c u t  P o w C o .  
C o n s u m  R ow  ( M ic h ) -  
iC u m b  C o  (M e )  I & L  
D a y t o n  R ow  Sc L lg h t .  
o D e tr o i t  E d is o n  . . .  
o D e t r o i t  U n ite d  la n e s  
D u lu th -S u p e r io r  I r a c
E a s t  S t  L o u is  & S u b r .  
E a s te rn  T e x a s  E l e c . .  
E d is o n  E l o f  B r o c k to n  
]  E le c  L ig h t  & P o w  C o  
<7E l R a so  E le c t r ic  C o - 
F a ll  R iv e r  G a s  W o r k s  
F e d e ra l L ig h t  & r r a c .  
F o r t  W o r t h  P o w  & L t  
G a lv -H o u s  E le c  C o . _  
g G r e a t  W e s t  R ow  S ys 
H a rrisb u rg  R a ilw a y s  
H a v a n a  E l  R y  • E  & 4 
H a v e r h ill  G a s  L t  G o .  
H o n o l. i lu  R  T  &  L a n d  
H o u g h t o n  C o  E l L  G o  
H o u g h t o n  C o  r r a c C o  
H u d s o n  & M a n h a tt a n  
fr I ll in o is  T r a c t i o n . .
I I n t e r b o r o  R a p  T r a n  
J a c k s o n v il le  T r a c  G o .  
K a n sa s  G a s  & E le c  C o  
K e o k u k  E le c t r ic  C o  
K e y  W e s t  E le c t r ic  G o  
L a k e  S h o re  E le c  R y . .  
L o n g  Is la n d  E le c t r ic .  
L o u is v ille  R a i l w a y . - -  
L o w e ll  E le c t r ic  C o r p .  
M a n h a t  B d g e  3 c  L in e  
a M ilw  E l R y .&  L t  G o  
M is s is s ip p i  R iv  R G o .  
N a s h v i lle  Ry & L ig h t  
N e w  E n g la n d  R o w e r .  
N e w p N i c  H R y .G & E  
N e w  Y o r k  D o c k  G o . .  
N  Y  & L o n g  I s l a n d . .  
N  Y  & N o r t h  S h o r e .  .  
N  Y  & Q u een s  C o u n t y  
N e w  Y o r k  R a ilw a y s .  
N o r t h a m p to n  T r a c . .  
N o r th e r n  O h io  E l e c . .  
N o r t h  T e x a s  E le c t r ic -  
O ce a n  E le c t r ic  (L  I ) . .  
P a c i f ic  R o w e r  & L ig h t  
P e n sa co la  E le c t r ic  G o  
P h ila  St W e s te rn .  . .
P h ila  R a p id  T r a n  C o .  
P o r t la n d  H a s  & C o k e .  
P o r t  (O re ) R y .L & R C o  
R e p u b l ic  R y  & “  G o  
R ic h m o n d  L t  & R R  — 
S t L  R o c k y  M t  &  R a c  
S a n tia g o  E l L t  A  l r 
S a v a n n a h  E le c t r ic  C o  
S e c o n d  A v e n u e  (R e c )  
S o u th e rn  B o u le v a r d . -  
S o u th e rn  C a l E d is o n . 
S ta te n  Is la n d  M id i  d .  
T a m p a  E le c t r ic  C o . .
T e n n e s s e o  R o w e r -------
JfcTenn R y ,  L t  & P  C o  
T e x a s  R o w e r  &  L t  C o  
T h ir d  A v e n u e  System 

D  D  E  B  A  B R R —  
4 2 d S t M  & S tN  A  v  R y  
U n io n  R y C o  ( N Y C ) .  
Y o n k e rs  R a i l r o a d . .  
N  Y  C i t y  In ter  R y .  
B e lt  L in e  R a ilw a y .
T h ir d  A v e n u e ---------

T w in  C i t y  R a p  T r a n .  
V irg in ia  R y  A  R o w e r . 
W a sh  B a lt  &  A n n a p . .  
W e s tch e s te r  E le c t r ic .  
Y o u n g s t o w n  & O h io .

S e p te m b e r
A u g u s t
O c t o b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
J u n e
S e p te m b e r
S e p te m b e r
S o p t e m b jr
S e p te m b e r
A u g u s t
J u ly
A u g u s t
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
A u g u st
S e p te m b e r
S e p te m b e r
A u g u st
A u g u s t
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
J u ly
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
A u g u s t
J u ly
Jun e
S e p te m b e r
J u ly
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
J u ly
J u ly
J u ly
J u ly
J u n e
S e p te m b e r
S e p te m b e r
J u ly
S e p te m b e r
S e p te m b e r
A u g u s t
S e p te m b e r
S e p te m b e r
S e p te m b e r
S e p te m b e r
J u ly
A u g u st
A u g u st
S e p te m b e r
J u ly
J u n e
S e p te m b e r
J u ly
S e p te m b e r
September
S e p te m b e r
S e p te m b e r
S e p te m b e r
J u n e
J u n e
J u n e
J u n e
J u n e
J u n e
J u n e
S e p te m b e r
S ep tem D er
J u n e
J u n e
S e p te m b e r

Current Precious 
Year. Year.

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

1 4 ,480
9 7 .0 8 8  
3 1 ,0 7 8

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

4 9 ,4 0 4
3 5 ,9 1 3

164 ,0 3 4
1460.921

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

8 0 4 ,0 7 1  
1 21 ,984

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

1 3 0 2 ,2 2 9
23 3 0 ,3 5 1

159 ,634
3 7 3 ,8 9 3
1 2 4 ,3 4 4

8 7 .0 3 0
28 ,5 1 1

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

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

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

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

8 1 ,6 0 9
194 ,951

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

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

3 4 6 ,5 6 5
7 9 ,8 7 6
12 ,8 4 3

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

5 5 .0 6 6
14,431

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

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

3 9 ,4 2 9
2 0 4 ,7 2 7

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

3 0 3 0 .9 3 1
1 9 0 ,2 7 5  
7 0 6 ,4 7 9  
5 08 .241  

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

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

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

1006.01 1 
4 2 .0 2 8  

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

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

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

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

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

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

$
15 9 ,1 2 4
2 6 9 ,0 4 9

9 ,961
8 3 ,9 5 2
2 1 ,9 0 9

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

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

173 ,2 4 2
1 90 7 ,15 5

5 2 ,0 3 6
10 3 .5 4 8
7 7 9 ,6 8 7

9 5 .0 2 8  
1 92 0 ,90 8

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

1 06 2 ,04 5
17 1 0 ,4 2 3

1 37 ,877
3 8 5 ,0 3 3

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

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

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

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

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

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

2 3 .8 2 0  
19 ,1 5 3

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

3 1 4 ,4 3 2
7 9 ,5 4 6
12,301

1 02 3 ,28 7
1 8 3 ,8 1 2
2 7 1 ,6 4 2
3 3 8 .1 6 0
21 3 ,0 9 1
4 5 5 ,6 5 9

5 4 ,2 5 5
1 5 .8 3 8  
91 ,6 4 1

9 0 5 .8 3 0  
1 9 ,615

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

3 0 ,3 3 6
1 6 7 ,6 7 8

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

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

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

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

8 0 ,7 1 8
16 ,3 9 0

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

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

5 1 .3 6 6
14 0 .2 6 2
2 5 5 .8 2 3

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

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

5 4 .8 8 8
4 0 ,6 5 7

Current
Year.

Precious
Year.

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

1 52 ,914
7 8 1 ,3 3 4
2 6 5 ,4 1 0

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

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

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

4 5 5 ,7 5 1
6 5 2 .7 2 6

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

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

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

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

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

7 8 2 .7 3 8  
20 9 ,8 9 1  

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

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

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

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

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

2 2 9 ,8 2 2  
1 6 6 ,7 7 9  

1 ,7 0 8 ,1 1 8  
1 4 1 ,1 4 0  

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

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

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

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

6 2 2 ,4 4 3  
8 ,3 4 2 .6 6 3  

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

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

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

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

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

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

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

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

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

2 8 6 .3 1 3  
8 7 9 .2 3 1  

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

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

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

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

1 45 .514
6 8 5 .7 1 7  
193 ,144

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

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

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

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

7 ,6 6 0 .9 7 7  
8 ,-6 .585 

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

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

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

8 3 6 ,8 8 2
5 7 9 .4 3 6  
163 ,963
9 3 3 .5 1 4  
5 2 2 ,9 5 5

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

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

8 6 5 .9 2 0
6 ,0 -42 ,507

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

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

682 ,7 9 1  
1 .5 0 1 ,9 2 2  

1 9 5 ,8 8 9  
143 ,151  

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

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

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

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

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

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

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

3 6 6 .3 0 6
4 0 0 .6 4 2  

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

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

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

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

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

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

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

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

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

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

a In c lu d e s  M ilw a u k e e  L ig h t , H e a t  & T r a c t io n  C o .  ft In c lu d e s  all s o u r c e s . 
1 E a rn in g s  g iv e n  in  m ilre is . g In c lu d e s  c o n s t itu e n t  o r  s u b s i d i n g  c o m p a n ie s , 
t S u b s id ia ry  co m p a n ie s  o n ly .  )  L e w isto n  A u g u s ta  & W a te r v il le  S tre e t  R y .  
warnings e x p e n se s . & c . .  n o t  in c lu d e d  in  1 91 9 . * In c lu d e s  T e n n e sse e  R y . .
L ig h t &  P o w e r  C o . ,  th e  N a s h v ille  R y . & L ig h t  C o . ,  th e  T e n n e sse e  R o w e r  
□ o  a n d  th e  C h a t ta n o o g a  R y .  & L ig h t  C o .  I I n c lu d e s  b o t h  e le v a te d  a n d  
m b w a y  lin e s , i  O f  A b in g to n  a n d  R o c k la n d  (M a s s . ) .

E lectric  R ailw ay an d  O th er P u b lic  U tility  N et E arn- 
in g s .— The following table gives the returns of h b b L l i u e  
railway and other public utility gross and net earnings wi 
charges and surplus reported this week:

------ Gross Earnings--------- IVri IJarmnM
Current Precious Current I (eutmx

Companies. Year. Year. Year. year.

Standard Gas & Electric Co . s n - s ., 711099 625,287
A & I i S t  a.oehSSS * * » « *

Gross Net after Fixed * Balance
Earnings. Taxes. Charges. Surplus.

BW rt « ay&  S°Pt ’’ l l  K M  I l 500 19:983 * M |?7
- E  12 mos T9 1.018.697 368.552 246,790 121,762

Chattanooga Ry & Sept T9 164,034 ii j ’n7S 22*938 20440Light Co § 173.242 43,078 22,938 -u
12 mos ,19 1.872.329 262,539 gw-gg* dof50,681

Commonwealth Sept ’ 19 2.144.8o7 47 5141123 1991324
Rower, Ry & Light ,18 1.920.908 613, 5  4 4 9  4 1 2  1,918,098Co System 12 mos ,19 24;614;508 *.367.510 ™ ? 1 2  U 6 , i82ti

Consumers Sept’ 19 rro ’H29 217 959 113:630 104!329
l>O V#rC° ’ 12 m os ’ 9 7 765.816 3.377’.086 1,463*,107 1.913.97912 mos ,19 C ‘ Oo. » 73 2 ;6 6 4 t016 1,248.245 1.415.771

Cumberland Sept’19 oQ9’726 107*643 71’,212 36)401County Power & IS 299,726 , 720 805 113,066

East SI Louis & Oil « ' o o l  OLOOl <k,nL029Suburban Co System 18 3?o,033 63.0UZ »  «  d jf73,016
1.2 mos ,}9 4;214;20# J g ®

Havana Elec Ry, Sept T9 792,317 3 9 1 ’4 5 5  178454 x228:464Light Sc Rower Co 18 714,698 391,45o 3 6 2 ,5 9 9  x2,119,2439 mOS ’\l 6:012:507 i:277,’l60 o‘44 xl’T om
Huntington IJevel- Sept T9 60,129 '•la’o!;9 15 711 19,252opment & Gas Co T 8  , 74,617 34.963 1 0 . ^  248,801

12 mos ,19 1A05J95 19l'.491 249,056

Keystone Tele- Oct T9 4 q'7 3 ? 28*556 2*1,175phone Co 18 ,128.008 <9.731 28.500 ? 8

“ — • a  j ® s ?
Nashville Ry Sept T9 274,181 69.125 39.104 $ ’ 3 3 9

Eight Ce 18 271,642 97,564 329i2oo
12 mos T9 3.150.791 802.174 ^  496.936

Portland Ry, Lt Sept T9 706.47* 239,917 }§ 2 ’ i 33  8J73
i 2 m o.:iS  * ® S i  2 . :|? 2 , : |'18 7.303,001 2,658,809 2,191,381

Republic Ry & Sept *19 508,241 Jf3,960 tAi’wm *17)519
Llgh‘ C°  9 mo* T9 4,522:47# 1 ® ®  l. f |T 8  4.150,660 1,110,203 930.158 x25J,io»

Tennessee Sept T9 4 3 '7 7 9  5L950 ‘ d jf& n i
i OW“r 0 °  12 mos ’ l l  2.247:253 183^19 644*549 238.870

T 8 2,103,337 748,657 630,625 1
Tennessee Ry, Sept T9 527,745 127'136 59*867

■LW“  *  ? 2  m o. I l l  6.345:1®! t i g M  1 . | | | f'18 5,808,198 2,040,581 l,bl5,310 425,271
x After allowing for other income received.

Gross Net Fixed Chgs. Balance,
Earnings. Earnings. A Taxes. Surplus.

Hr°LandC oPTranSePtT 8  60,620 I I S  13,019 j« 3 l|
J 9 mos T9 560,266 249,174 118,757 130,417

T 8  523,803 230,891 114,863 115,941
T h e  G e n e ra l G a s  & E le c tr ic  Company.

Preliminary Statement of Operating Revenue, Month of October 1919 and 1918, 
and Comparison.--------- October---------- -----Increase——

Comnanv__ 1919- 1918. Amount. P.C.
R<Sd?ng T C n.it & Light...................... S222.593 *159.127 $63,466 39.8
Metropolitan Edison. ............. 204,4bl 175,502Pennsylvania Utilities System..............  171,433 143,637 27.7JI) i » »
Binghamton Light, H? t&  R ow er.... 46,708 37,472 9.236 24 6

Vermont Hydro-Electric Corporation. 38,324 34,246 4,078 11.0
Northwestern Oh o System---------------  35,350 28,035 7,315 f . ’ T!
New Jersey Rower & Light..................  33,182 28,916 4.26b 14.7
Sayre Electric----------------------------------- 11,509 JJJ ___

T o U ls ...................   $853,870 $687,287 $166,583 24.2

F I N A N C I A L  R E P O R T S .

F in a n c ia l R e p o r ts .— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “ Chronicle” in which it is 
published. Becauso of the congestion of matter resulting 
from the printers’ strike, this index was omitted in October, 
therefore the latest index will be found in the issue of Sept. 27 
rJ£ho next will appear in that of N ov. 29.

V irg in ia  R a ilw a y  & P ow er C om p a n y .
(1C)th Annual Report— Year ended June 30 1919.)

President Thos. S. Wheelwright, Richmond, V a., Nov. 19 
1919 wrote in substance:

r» * 7#o__Thp erross earnings from operation increased $9/1,753*
i - /n 'i v /* 5 'w h i le  th e  o p e r a t in g  e x p e n s e  In crea sed  $ 1 ,2 9 3 ,0 4 1 , o r  3 1 .5 3 % .  
T h o  ^ o k s  l n c o m T fr o m  all s o u r e d  a m o u n te d  to  $ 3 ,1 9 0 ,5 2 2 , a  d e cre a se  o f

»■m " . ? g s >y j ; ( r ? a o d . » 9 i 3 . M o d i g w i y

m a te r ia lly  r e d u c in g  th o  n e t  e a rn in g s . _______ .
y 6A /a i n t e n a n e e -T h e  o x p o n d itu r o  fo r  m a in te n a n c e  o f  w a y  a n d  e q u ip m e n t  
a m o u n te d  to  $ 8 6 2 ,6 6 9 , o r  1 8 .5 / %  o f  th o  gro ss  ra ilw a y  e a rn in g s , as a g a in st  
8 5 5 6 .0 9 5 , o r  1 3 .6 2 % .  fo r  th e  p r e v io u s  y e a r .
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Tlio property in ail departments is in fair physical condition although 

considerable maintenance work has been impossible on account of the 
difficulty in securing labor and materials and is nocessarily deferred.

Depreciation Reserve.— In addition to the regular charges for maintenance 
of way and equipment an amount of $505,756, equal to 6% of the gross 
earnings for tho fiscal year, was credited to roservo for depreciation and 
charged against surplus as of Juno 30 1919, thus continuing the policy 
followed by the company during the last 8 years. The balance in tho 
reserve for depreciation on Juno 30 1919, exclusive of tho amount credited 
to the reserve for the fiscal year ended June 30 1919, was written off against 
the property account, leaving a balance to tho credit of the reserve for 
depreciation on June 30 1919, including City Gas Co. of Norfolk, of $708,856.

One Dividend I’aid.-—On account of tho necessity of making extensions 
and improvements in both railway and light and power properties, to take 
•care oi demands for additional service throughout tho territory served, 
tho board considered it necossary to continue tho conservation of the casii 
resources of the company as far as possible, and for that reason only one 
dividend of 3% was paid in cash on the Preferred stock of the company durmg the year.

Inter-Conneclion.—The 110,000 volt line from Richmond to Suffolk 
connecting with the high power line from Suffolk to Portsmouth was 
completed and put in operation, thus inter-connocting all of the power plants o f the company into one system.

Federal Loans.—To provide in part for additional facilities required for 
Governmental activities the company secured (1) a loan of $500,000 from 
tho U. S. Shipping Board Emergency Fleet Corp., which was used in the 
installation of powor-house equipment, &c; (2) a loan of $300,000 from 
the U. S. Housing Corp., which was used in the purchase of 50 cars. Both 
o f these loans are to be paid in equal annual installments, beginning one 
year after the declaration of peace.

Iln Oct. 1918 the company paid on its common shares a stock dividend 
o f 3% in stock of the Old Dominion Steel & iron Corp. and charged the 
same to profit and loss.— Ed.)

Capital Expenditures.—The expenditures during the fiscal year for addi
tions, extensions and bettormonts to property and charged to capital 
account amounted to $2,252,453, viz., (a) Railway Dept., $195,817; (b) 
Light & Power Dept., $1,870,030; (c) Gas Dept., $188,606. In tho Rich
mond Division_of the Light & Power Dept., $1,128,466 was expended 
Inotably $542,773 for poles and fixtures and $283,465 for transmission sub
station equipment.) Similar expenditures for Norfolk Division amounted 
to $694,440 Ichiefly $459,950 for generating plant outlays.)

In Norfolk, Portsmouth and Norfolk County 2.583 m les of single track 
•equivalent were constructed, 2.384 miles abandoned and removed and the 
gauge of 5.853 miles of single track equivalent was changed from standard 
to wide gauge. 35 new single truck soini-convertiOle safety cars with equip
ments were purchased, also one double truck iuterurban car.

In tlie Light & Power Dept, two 600 h.p. Babcock & Wilcox boilers 
with stokers and piping have boon completed and put in operation and 
two additional boilers of similar capacity are being installed at tho Twelfth 
St. Power Station in Richmond. An outdoor sub-station was constructed 
in South Richmond and brick and concrete sub-stations were built at 
Bellwood, Tinsborry and Suffolk for use in connection with 110,000 volt 
transmission line.

In Norfolk a now 12,500 lvVA turbo generator, with transformers, con 
densing equipment, piping, &c., was installed and put in operation, and 
additional boders, stokers, feed water heaters and other equipment wen 
installed in Reeves Ave. Power Station.

COMBINED BALANCE SHEET—JUNE 30.
(Including Norfolk Ry. & Light Co. and City Gas Co. of Norfolk, All Charges 

Between Companies Eliminated.)
1919.

$
1918.

$A ssets—
Prop., plant, fran-

chtses <fc priv...39,201,240 39,665,151 
New constr. & bett 7,094,117 4,841,664 
Rl.est.avail.for sale 77,605 
Work In progress.. 401,920
Investments____  1,326,627
Sink, fund bonds.. 1,257,000 
Trustee accounts. 90,481 
Prem.& disc.on bds 467,350
Suspense account, 
lnt. rec. accrued.. 
Prepaid accounts. 
Material <fc supp__
Bills receivable__
Consumers accts__ 
Sub. cos. accounts 
Sundry accounts.. 
Int. coup, depos.. 
Dividends deposits

14,952
10,621
20,933

468,933
10,344

298,725
439,235
116,090
379,389

1,582

77,454 
863,902 

1,425,301 
943,000 
148,991 
50S.630 

10,583 
5,240 

51,106 
449,370 

414 
265,905 
462,447 
265,762 
374,514 

6,517 
1,098,009Casl>............... . 505̂ 736

Total............. -52,249,481 51,463,969

1919.Liabilities—  S
Common stock...14,100,500 14
Preferred stock__  7,999,400 7
Funded debt........23,835,626 23
Bills payable........ 1,364,000
Payrolls&accts.pay 391,531 
Mat. int. on bonds 379,065
Dlvs. payable-----  241,558
Cons. & empl. cred 87,668
Unred. tickets___  23,084
Interest accrued.. 92,017 
Taxes & rent, aecr 314,7S3
Sink. fd. instil___ 27,979
Suspense items... 1,036
Depreciation........  708,856
Other reserves___  233,950
Sk. fd. bd. retir't. 1,282,941 
Surplus account._xl, 165,453

1918.
5

,100,500
,999,400
,848,626
950,00®
407,010
374,190
246,535
77,457
29,410
88,011

302,331
27,868
40,627

628,858
101,070
971,250
,270,776

LaiiUll III It » c . 1 unt/i D ta u u ii.
I’ho 110,000 volt transmission lino botweon Richmond and Norfolk was 
nplcted and placed in scrvico. The distribution system in Suffolk was

Bonded Debt (Rich. Held by Company's In Total Add'l in
$950,000 cof.fr. notes). Public. Invest'ts. Sk. Fd. Outstanding. Treasury.

Va. Ry. & P. lst&Rcf. M .$l 1,726,000 --------  $559,000 $12,285,000 $779,304»i„hm uif a. 1,1 lai »i 17,000 $15,000 _____  32,000 .. .
6 .222.000 112,000 162,000 6,49g!o00 1,133,000

487.000   487,000 .
2.562.000 5,000 383,000 2,950,000 . . .

821.000 66,000 153,000 1,040,000 .
iO.OOO ............................  10,000 . . .

oOO.OOO ............................  500,000 . . .
None 36,000    36,000 . . .

Itlchm. Ry. & El. 1st M_. 
Norf,&Ports.Trac.lst M. 
Norf. Atl. Term. 1st M__ 
Norf .Ity.&L. 1st Cons.M. 
Norfolk Street RU. 1st M 
Virginia Elec. Co. 1st M. 
City Gas Co.ofNorf.lst M 
Richmond & Alleg. HR..

Total bonds................ $22,345,000 $234,000 $1,257,000 $23,836,000 $1,912,304
In addition to tho amount of bonds shown in tho above statement the 

company has outstanding $850,000 of 0% Collateral Trust Notes sold 
Jan. 5 1918 and maturing during tho next three years, secured by $532,000 par value of Virginia Ry. & Power Co.

Government Loan.—-Company has outstanding its note for $500,003 
c?.XSr,\%\ l?an \\y the United States Shipping Board secured by;$223,000 Va. Ry. & lower Co. treasury bonds and $377,000 Norfolk & 
Portsmouth Traction Co. treasury and investment bonds.

. t hi*5 loan is duo in five equal annual installments, commencing one year alter tho declaration of peace.
RESULTS FOR YEARS ENDING JUNE 30.

Statistics— 1918-19. 1917-18.
Rov. passengers. No-----  91,550,392 82,645 749
Transfers & passengers__ 18,189,760 17,154 194

1916-17.
69,807,331
17,865,823

1915-16.
67,226,456
16,980,726

Total passengers.. 109,746,152 99,799,943 87,673,154 84,207,182
Avge. faro (mcl. transf.) $0,016 $0,041 $0,037 $0,037
Car mileage 13,693,501 14,208,730 13,547,644 13,750,325Rev.p.car m.(incl.advs. $0,339 $0,293 $0 240 SO 231
Kilowatt hours (com .)..121,925,802  108.620,075 95 06 8  3 63  75 409 277 
Gas sold (cubic fe e t )....452.886,600 475:881:800 426:911:700 394:961,300 

Railway Revenues
Passenger________
Freight__________
Miscellaneous___

Total railway revs___
Light, Power and Gas—

Eloctric and gas sales__
Loss rebates & discounts

Not from sales__
Outsido operations.

Total eloc. & gas revs. 
Total oper. revenues..
Operating Expenses—

Maintenance__________
Traffic and transport'n.
General railway exp___
Light, power and gas__

Total oper. expenses.. 
Not operating revenue.. 
•Other income__________

Taxes and licenses.

Deduelions-

$4,569,524 $4,068,542 $3,211,485 $3,110,0064 l,t 07 59,049 20,910 23,36936,680 31,003 24,396 39.487
$4,647,910 $4,158,594 $3,256,791 $3,172,862
$4,051,609 $3,508,332 $2,980,337 $2,672,057293,644 255,021 233,547 235,407
$3,757,965 $3,253,311 $2,746,790 $2,436,650

23,408 45,624 40,914 35,646
$3,781,373 $3,298,935 52,787,704 $2,472,296
$8,429,283 $7,457,529 $6,044,495 $5,645,158

$862,669 $566,095 $440,530 $432,0351.928,623 1,502,864 1,103,864 1,015,147431,030 411,487 338,294 342,2052,171,212 1.620,046 1,058,605 886,792
$5,393,533 $4,100,492 $2,941,293 $2,676,179$8,085,750 $3,357,038 $3,103,202 $2,968,979154,772 115,864 98,391 96,610
$3,190,522 $3,472,902 $3,201,593 $3,065,589551,029 466.173 387,672 327,631
$2,639,493 $3,006,729 $2,813,921 $2,737,958

1918-19.Interest on bonds______$1,195,040
“ —  * | ,268 

1,363 
,000  
1,316 
,417 
i,757 
'.976

Other interest_________
Sinking fund payments.
Norf. Ry. & Lt. rent__
Amort, of discount, &c.
Not misc. digs.(not op.)
Depreciation_________  „ „ „
Div. on prof, stock___ (3%)239
Diiu. on com. stock__ (cash)

54,5
205,
99,
30,

114.
505,

1917
$1,195

25
137
99
30
89

447
(6)479

(1^)179

■18
650
674
,880
.000
,316
,762
,452
952
242

1916-17.
$1,195,650

1915-16.
$1,195,650

134
99
30

162
359

(6)476
(3)358

Total doduetions........ $2,444,136 $2,684,928
Balance, Bur. or dof...sur.x*l95,356sur.$321,801

x Seo note to balance sheet.

$2,816
def.$2

,735
,000
,316
,133
,904
,352
482
,571 $2,415,074
,650 sur.$322,884

120,387
99,000
30,316
38,488

1 0 0 ,0 0 0
(6)472,752
(3)358,482

Total...............52,249,481 51,463,969
Old Domin^nUT^ngi nfi? CV P 18 a stock dividend paid In stock of tho vuu uominion Iron & Steel Corp.— V. 109, p. 1610, 1368

D enver T ram w ay C o. (System ).
(Fifth Annual Report— Year ended Dec. 31 1918.)

D ( tw r rnp ! i  of A he directors Charles Boettcher,
Denver. C olo ., M a y  6 1919, wrote in substance:

19^VVof*$ 17 ^ 0 ^ 5  2™°?'^ O n J '-rySt°m in 1918  show an intTease over
^ r ^ r u t T  i r S S  ^to the retirement ,essdU°
wheredu^ng ^ T s ^ a u s f o ^ t h ^ 0111* lab°r conditions prevalent every- 
two very heavy \v^mdnpr,?-, = Lth alTa rma.de U n®c<*sary to put into effect iQio Kiit i ^  1110 first was of 17.6% • effective Auer l ^
furred to the Na^n?l°W arCiCPhCl1 n7 t^e trainmen and the matter was’ re- 
wage increase at, the ritpdn f f i>wr hoard, which made effectjve a still greater 
Auo- 15 1918 q’he 4 ' ( 0iv 'rer above the scale in effect prior to
ha.rdc(idown Nov 2ft 9t 0«na,i War ? abo5 1Joa.rds decision, which wasS S i S  I S M
» [ f * s w s 5 r s f  <•■«*«« » » »
year sh n?d d 7T,?url,n?  Ju,y 1918 your hoard decided that S300 000 per
newais and this Hep!llmiInUni ann,ual accr,Ial to cover depreckhion and r£  addil nl?"i ,, decision was made retroactive to cover the year 1917 the 
S'»18 4 ls 7 l..i ?i,Clatlo,n acc™ai for the last named year Amounting to 
19is' irn V*h-»Vrrr» a£ainst profit and loss. Depreciation chareus foriy i* aro charged against the operating accounts. ges Ior
o f t e )  Appraisal.—During the year careful inventory and appraisal 
under the Properties of the tramway system as of Jan. 1 1918" were mido 
as follows:11 10”  ° f “  °XPCrt appraisal engineer, F. P. Woy, who found
Reproduction value based on war prices_________  cqfi , ,  R onn
Reproduction value based upon normal prices averaged’ over’ a b' U8,362

Period o f years....................................._......... .............................. 26,93 i 366
appraisals, with the voluminous data supporting them were suh 

for*relief0 Ul° Colorado 1 ubllc Utilities Commission May 3 1918, praying
—£ ppra*sal bJJ Commission.— This Commission made with its own staff of

(IS substance)f1 appraisa'
P?oolrtratif°tI e°videncerSS^Ttt«dhbo?rin ™{^on thS value o^'fhe’property of the applicant company devoted to public use, and finds that the 

fair val,ue of Property as of Dec. 31 1917, including a reiSn f b(e allowance for working capital, was the sum of $23,674,100 apportion™! to the three operating divisions as follows: ’ apportlon°d
o D £  5V' W- Ry- D- A C M- Total

$2. ^ 7’ ' 5°  • S1-448-550 $1,357,800 $23,674,100
present fair value as determined is based upon the cost of repro- 

daction of the property used in the public service, with deduction fo /d o - 
7vhero necessary; in other words, it represents the present fair ) ah)c h'-iseci upon cost of reproduction under average or normal conditions 

dS‘ .P,reher,t efficiency, and all other relevant facts. ‘ ’

138 and P - n i i t s ^ - t r e
o„r,iVie S ommLssion ma^es no finding as to the value of tho property nf tho

DurTSg^he’TSaS'VqfJ^hb^y0 'n°e,P J’ aid since June 1915‘uring tne jear 1918 the bonded debt was reduced thmimu

Serial Gohf hand's^fg»<hot>rvlds' Accou,lt maturity—$60,000 1st M.*he Denver Tramway Terminals Co.
«>ip>s i t ^  W ' First *  Collateral M. bonds were exchanged for 
Wiih %  ^am w ay Co. First & Ref. M . bonds in accordance
to SSOffeOO*18386’ further reducinK the amount of the former outstanding
of ■qSo0lj-b)llc '.8 U 91 8y our company had available approximately $ 1,375  0 0® 
c° L ^ & k& Ref' Sinki,’ k Fund Mtge. bonds, which may be sold when conditions become more favorable. .
im„CJiermentl and improvements.— During the fiscal year the betterment and improvement expenditures aggregated $169,768, principally construction 
work ordered in 1917 by the I*. U. Commission, indluding a new loon vr*-v 
materially improving facilities at the Union Station, & c* ° P ,Cry

lAs to recent fare matters see news item on following page.)
STATISTICS FOR YEARS ENDING DEC. 31.

(The De iter Tramway System, including the Denver & Inter Mountain RR )
1918------------ ------------- 1917-------------

City Lines. IrterurbanCity Lines.Miles of track operatel________  210.43
Passengers Carrie 1____________  78,342,007
Passenger earnings per car mile.. 28.09c. 
Passenger turnings per car hour.. $2.68
Passenger car hours operated____ 1,228 203
Passenger equipment.................. — ’Freight cars......... ........ ......... .............. , c-i
Utility, Ac., cars_____________ __________79

I .terurban.
39.97

1,027,347
25.42c.

S4.34 
23,393 

393------------

211.96 
78,908,562 

26.65c. 
$2.55 

1,220,790

39.84 
1,075,435 

27.76c.
$4.95

21,359
154
78-
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INCOME ACCOUNT FOR YEARS ENDING DEC. 31.—Denver Tramway-------D. A I.-M. RR.— *Denv. Tram. (Sys.) ■
1918. 1917. 1918. 1917. 1918. 1917.

S S S 3 , 3  S
Passenger earnings..3,300,633 3,128,771 92,178 93,706]
Mai lexDrcra. Ac .  "  22JG1 27,709 103,385 100,058 >3,597,999 3,419,463
Miscellaneous______  130,127 123,030 13,135 15.057J

Gross earnings____3,453,523 3,279,570 213,033 233,422 3,597,999 3,419,458
M ilnt. of way, &0- -  323.434 237,270 33,909 22,232\ 053,711 472,313
M lint, of equipment 273,333 22 3,233 2). 435 15,033/
P,wor............................. 259,033 212,523 22,031 23,0371
Tran3p irt itl m - - - - -  953.572 835,130 51.533 4 4,92) i 1,052,349 1,443,020
General, Ac.............. 312,133 270,953 62,3 43 03,9321
Traffic............................ 33.512 22,610 82 317]
Wage3.a ......................  133,000 ............ 2,403 ............ 13o,400 ............

Franchise payments.

Other Income.

.2,322,648 1.810,702 189,480 171,118 2,444,400 1,915,933

.1,130,872 1,468,874 24,219 38,304 1,153,539 1,503,534

. 247,621 265,400 8,057 6,0001 331,443 353,182
60,000 60,000 ............/

. 823,251 1,143,474 16,162 32,304 822,096 1,150,352
3,846 2,412 623 17,078 19,818

. 827,097 1,145,886 16,162 32,927 839,174 1,170,170

. 951,310 966,4401 25,000 25,000/ 951,310 966,440

. 6,745 2,177/ \ 6,745 2,177Other interest, &c—  _________

Total deductions.. 958,055 968,017 25,000 25,000 958,055 968,617
Balance.................... def.130,957 sr.177,269 def.8,S33 sur.7,927df.118,880 sr.201,553

* Represents consolidated Income account and includes the Denver A X . W. Ry. 
(holding company), Denver A Inter-Mountain RR. (operating company). Denver 
Tramway Co. (operating company) and the Consolidated Securities A Investing Co. 
(with inter-company transactions eliminated.) 

a Represents undistributed portion of National War Labor Board award, est.
CONSOL. BALANCE SHEET DEC. 31 (INTER-CO. ITEMS ELIMINATED).

Assets—
Property, equip., 

franchises, &C..2 
Real estate not

in oper.. --------
Sinking and other 

funds with trus. 
Cap. stk. & bonds. 
Mtge3. and def.

payment accts.. 
Material A supp.. 
Insurance prepaid
Prepaid taxes------
Cash_____________
Notes receivable. .  
Accts. receivable. 
Accr. int. recelv.. 
Oper. expenses—  
LarimerVia.maint.

1918. 1917. 1918. 1917.
$ S Liabilities—  

Capital stock_____
•S

6,156,300
$

6,156,300
,734,354 25,806.999 Funded debt____blS,405,425

Notes payable____ 135,000
18,715,800

150,000
127,131 131,681 Accounts payable. 

Deposits by empl.
77,311 122,418

19,477 18,907 for Lib. L. bonds 13,515
328,082 284,032 Wages payable___

Interest accrued..
al72,790

196,748 200,033
33,592 4S.122 Other mat. accts.. 22,034 16,756

292,089 219,052 Taxes accrue ! ____ 257,908 267,700
20,706

1,799
30,972

1,460
Outstanding tickets 
Res. for depr’n of

36,574 16,409

104,746 119,792 road & cquipm’t 490,226 68,418
52,325 52,079 Other reserves____ 19,667 20,210
51,697 62,508 Def’d, &c., Items. 279,064 174,818

5,177
16,748
26,667

6,984
2,452

31,111

Profit and loss____ 552,000 907,881

T o ta l.................. 20,814,589 26,810,750 T o ta l.................. 20,814,589 20,816,750

a Under National War Labor Board award. 
b After deducting 51,393,950 bonds In the treasury.Note — The cash necesssy to be reserved to meet sinking fund requirements 

computed as accrued at Dec. 31 1918, of the First & Ref. Sinking Fund Mtge., 25- 
year 5% gold bonds of the Denver City Tramway Co., is as follows: Accrual. 2 mos., 
based on net amount subject to sinking fund requirement, as outstanding on Dec. 31 
1918 $16,858; accrual, 2 mos., ou $860,500 bonds in sinking fund, S7,17l. The cash 
necessary to be reserved to meet requirements of the Denver Tramway Terminals 
Co. First Mtge. 5% Serial Gold bonds, 560,000, due Sept. 1 1919. is 520,000, to 
meet sinking fund requirements of the Denver Tramway Power Co. Mrst Impt. 
Mtge. 20-year 5% gold bonds, 837,500. , ,, .

The Denver Tramway Co. has assumed the liability of insuring the lives of 945 
members of the Tramway Brotherhood of Denver, Colo., at a maximum average 
amount of 5694 per member. Property and equipment of the Denver Tramway Co. 
prior to Jan. 1 1917 includes portions of replacements and reconstruction as defined 
in First & Refunding Sinking Fund Mortgage provisions, and also replacements con
sidered as rehabilitation cost. Partial depreciation only has been accrued for the 
years 1917 and 1918. The Denver & Northwestern Railway Co. has a contingent 
liability on account of Its First A Collateral Mortgage 30 year 5%  gold b o n d s ,  d u e  
1932, payment of which as to principal and ha.8 been assiiiT^J by the cmver
T ram w ay C o .; the amount outstanding Dec. 31 1918 Is 8507,500. V. 109, p. 1009.

(J u liu s ) K a y ser  & C o. (G lo v e  M frs .), N ew  Y o rk .
(Report for Fiscal Year ending Aug.  31 1919.)

8 Mos. loINCOME ACCOUNT.
-Fiscal Years Ending-

Aug. 31 ’ 19. Aug. 31 ’18. Aug. 31 '17. Aug.,31 ’16.
Profits (after deprec.)-. $2,055.8331 ($1,906,197 $1,467,657
Deduct: Federal income. f $l,58o,6ol 1
Rir o T p ? e 7 .fs S :  f i l l 1 150.000 1 *l||oO  W.000

Cmmrnon'dfvklonds" 111 (8 % $27 ’,200 ( 8 M >564.900 (7 A )450',000 (3)180',obi)

Total deductions_____$1,430,150
Balance, surplus_______  $625,683

$869,195
$716,436

$1,004,343
$901,854

$437,847
$1,029,810

BALANCE SHEET AUGUST 31.
1919.

A ssets— 8
I>ands, bldgs., Ac.x3,008,96l 
Patents, trade

marks, Ac_____  5,644,000
Other investments 338,321 
Materials A supp's 5,572,473 
Marketable stocks

and bonds_____  43,810
Customers', &c., 

accounts receiv
able ___________ y2,002,224

Other accounts
receivable_____  296,686

Cash_______ - ___ - 361,717
Customers’ drafts. 108.664
Sundry debtors___ 59,572
Deferred charges.. 25,677

1918.
S

2,548,653

5,644,000
275,000

6,020,733

114,518

2,523,993

292,121
214,599

73,190

1919. 1918.Liabilities— S _ , S
1st pref. stock____ 1,859,600 1,912,900
2d pref. s to c k .... 100,000 115,000
Common stock__  6,595,000 6,580,000
Sur. appl. in re- _______

demp. of pf. stk. 1,250,000 1,100.000
Pay rolls A mdse.

accounts------------ ----------
Other accts. pay'le 401,944 59,771)
Notes payable____
Dlvs. accrued on

pref. stock_____
Customers' drafts.
Miscellaneous____
Reserve for change 

in prices of silk.
Res. for Fed. Inc.

& exc. prot. tax. 738,134 
Special res. acct.. 500,000

401,944
350.000

11,431 
108.664 
66,160 ----------

500.000 500.000

11,829

Protit and loss____5,011,172

750.000
500.000 

4,410,583

Total..............e. 17,522,106 17,706,807 To ta l.................. 17,522,106 17,703,807

x After deducting $1,109,176 reserve for depreciation, y After deducting 
reserve for cash discount.— V. 107, p. 2005.

A m erica n  L in se e d  C om p a n y .
(Report for  Fiscal Year ending Sept. 30 1919.) 

President R . H . Adams. New York, N ov. 11 1919,-wrote:
With this report, the company presents to its stockholders for the first 

timo a consolidated statement showing the joint assets, liabditu* ana 
earnings of the company itself and of all of its subsidiaries. HOTetofore, as 
subsidiaries were passing through the development stage, it seemed unwise, 
for commercial reasons, to publish a consolidated statement.

In view of the earnings for the year your board of directors have uociuea 
to pay a dividend of 3% on »bp Common .stock of the company ..payable Jn 
quarterly installments on Deo. 15 1919. March lo .3 un cioand Sept, lo  19-0.

RESULTS FOR YEARS ENDING SEPT. 30.
-----Co. and Subs.----------------Company Proper----------- -—

1918-19. 1917-18. 1916-17. 1915-16.
♦Grossearns, (allsources)$11.025,776 $1,385,287 $1,183,014 $2,817,431
Operating oxpensos_____ 6,696,534 2,246,317 2,038.525 1,347,148

Operating gain ...........$4,329,243 $2,138,970 $2,117,519 $1,500,336
Int. on barrowodmoney. 473,415   __________  23,518
Ites'vo for contingencies. ________  ________  383,089 ----------- -
Preferred dividends........................... (7)1,172,500(7)1,172,500 (3)502,500

Balance, surplus.........$3,855,828 $966,470 $591,930 $974,317
♦ After deducting shortages, shrinkages and inventory deductions. 
Note.—Tho figures for 1918-19 include results of operations by sub

sidiary companies, heretofore not published.
BALANCE SHEET SEPT. 30. Co.A Subs 

1919.
$

Co. Proper. 
1918.

S
Co.A Subs 

1919.Assets—  $
Mills, good-will,

tr.ide-m’ks, &c.34,049,959 29,144,546
Inventory________12,292,524 3,855,933
Investin'ts (stk.) a 271,907 2,463,629
Liberty bonds____ 501,000 301,000
Current accounts. ---------- 774,638
Adv. to sub. cos.. 44,622 10,379,279 
Foreign advances- 3,389,565 204,778
Belgian Govt.........  186,050 ............
Transit mdse_____  511,413 ----------
Adv. for materials- 822,171
N otes rec. af fil. cos. 
Expense accounts. 
Dcferre 1 charges. - 
Cash & cash items. 
Accts. & notes rec. 
Pref. stk. in tre.is. 
Com. stk. in treas.
Naval stores--------
Miscellaneous------

173,650

556,430
635,306

1,854,758
26,352
27,970
76,693
16,952

126,585
86,041

753,672
618,713

26,352
27,970
46,517
11,584

T o ta l.................. 55,437,319 48,826,234

Co.Proper. 
1918.Liabilities—  $ S

Common stock___16,750,000 16,750,000-
Preferred stock___16,750,000 16,750,000
Current accounts. 274,073 
Dlvs. and wage3

(unclaimed)____ 282
Dividends payable

Oct. 1 . ................  293,125
Notes payable____ 8,048,073
Accrued taxes____ 509,786
Accrued interest.. 4,255
Accrued com_____  11,000
Adj. between sub.

cos_____________  1,882,177
Reserve for con

tingencies......... -  384.069
Surplus___________ 6,074,651
Profits....................  3,855,828

27,238

293,126
8.024.3G6

314,505-

383,089
4,144,675
2,138,970

T o ta l..................55,437,319 48,826,234

a Investments in 1919 includo Urion Import Co., $70,299: .Baker Castor 
Oil Co.. $58,080; Northern Cocoanut Butter Co., $25,000; Basic 1 roducts 
Corp., $100,000; and miscellaneous. $18,527.— V. 108. p. 57b.

U n ite d  D ru g  C om p a n y , B o s to n .
(Results for Nine Months ending Sept. 30 1919)

1919. 1918. 1917.
Sales_____________________
Cost merchandise sold-------

.........$11,465,199 $35,365,887 $28,817,877

.........  26,856,303 23,016.070 19.090,610

Operating expenses.
Merchandise profit-------

Other income____________
................ $4,160,378
................. 6,129

$3,610,176
27.570

$9,727,237
6.985.203

$2,742,034
412,840

Total income.. - $4,166,507 ^ 8 . 0 4 6  53 J 54.874
Depreciation, doubtful accounts, &c. $433,123
Taxes______________________________  178,600 ...........

Net profit____________ _______— $3,554,784 $3,246,425
Profit on sale of Vivaudou, Inc---------  966,013 ---------

Balance, surplus--------------
BALANCE

1919.A ssets—— S
Real est. & bldgs.. 2,742,539
Improvements____ 1,585,832
Furn., mach., Ac. 5,554,321 
Holdings in outside

companies-------- 1,471,671
Pat.,s trade-marks,

&o  22,920,078 23
C a s h " " ................ 4,094,838 1
Acc’ts receivable.. 4,019,741 4
Notes receivable.. 155,048
Liberty bonds------  606,850
Inventories at cost.12,489,668 12 
Adv. & def'd items 941,217

.............$4,520,797 $3,246,425 $2,674,727
SHEET SEPTEMBER 30.
1918. | 1919. 1918.

$ Liabilities—  $ S
,494,287|Real estate mtges. 472,906 532,798
,303,425 First pref. stock..11,889,100 7,500.000-

2 
1
4,787,882

460,584

,496,575
,818,062
,254,709
147,567
188,598
456,995
813,688

do subscrip ♦ ..  2,522,702 ______
Second pref. stock. 2,009,900 9,109,000
Common stock___27,990,500 20,050,000
Accounts payable- 3,003,264 2,691,360-
Notes payable____ 595,000
Stock of allied cos. 436,300 
Depas. leaseholds,

equipment, A c .. 2,635,184
Taxes____________ ______
Bad debts________  115,770 ----------
Surplus....................  5,511,117 3,740 780-

Total.................... 57,181,803 52,222,372 Total.....................57,181,803 52.222.372

4.943,805
899.000

2,259.198
496.430

* Tho company roceived in full-paid and partially paid subscriptions to 
its new issue of First Pref. stock during tho quarter a cash total of $0,011,
412. It also received cash (net after allowing interest on anticipated pay
ments), $2,605,677 from tho sale of tho Vivaudou business. Or this total 
of over $8,500,000 of cash, practically $4,000,000 was used to roduco notes 
Davable and moro than a quarter of a million went into increased deposit* 
with banks.— V. 109. p. 1707, 1615.

A m erica n  T y p e  F o u n d e rs  C o.
(27th Annual Report— Year Ending Aug.  31 1919.)

President Robert W . Nelson, Jersey City, N . J ., N ov. 1 
1919, wrote in substance:

Results.— Our salos had fallon off quite hoavily in September and October 
1918 largely duo to tho influenza epidemic, and in November the armistice 
as well as the influenza still further reduced tho volume of our sales.

Business, however, began to increase in December, and from Fob. 1919- 
continued to grow with great rapidity up to Aug. 31 1919. Our sales for 
the year were nearly 2 0 % in excess of thoso of tho provious year, which up 
to that time was our record. Our unfilled orders on hand Aug. 31 1919- 
amounted to more than 1 0 % of tho annual sales.

Sale.— Wo wero able to dispose of the remainder of tho merchandise 
purchased from the Keystone Typo Foundry.

Purchase.— Your company was offered the plant, merchandise, materials 
and receivables of the Golding Mfg. Co., located at Franklin, Mass., at a 
verv favorable prico, owing to tho need of sottling a probate estate. This 
property we acquired for $200,000 Pref. stock at par and $50:000 In cash, 
and it has proved of great value to the company, its foundry and machine 
shop being used largely in producing and machining castings for tho Kelly 
press, in addition to continuing tho production of Golding printing presses 
jukI naoer cutters. _The demand for tho Kelly press continues in excess of our manufacturing 
facilities Doth at this plant and at Franklin, notwithstanding that we have 
added about $100,000 in machinery to the Kelly plant and havo also added 
larirelv to the Franklin plant during the past year.

National Paper A Type Co.—This company, in which your company is 
lartfelv interested, materially increased its business over tho previous year. 
Woacauired for about $200,000 In cash a further Interest In the Common stk.

Finances.— Notwithstanding the foregoing and other Investments, an im
provement in the company's financial condition Isishown in the reduction 
of its indebtedness of unsecured debenture bonds of $112,300 and a reduction 
in bills payable of $175,000. Owing to large purchasesi at Ithe close of the 
vear the accounts payable show an increase of about $107,000.

n.Itbml —The Tever of strikes throughout the country, demanding 
shorter working hours, at a timo when greater production is so urgontly 
needed seriously restricts the growth of business. Many manufacturers 
are to-day unable to accept orders for earlier delivery than from four to 
eivhr months, and the growth of many industries is seriously retarded. 
Nevertheless your company has every reason to believe that its sales for 
the comhig year will be considerably larger than for the year just closed. 
The firat two months of the current fiscal year show a very largo increase 
in business over the edrresponding period ct  the last fiscal year.
*U The com pan v's condition and prospects from tne financial, manufacturing 
and selling standpoint are betto unan a lany time in its history, and wo 
look for a continued improvemen
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RESULTS FOR YEARS E N D IN G A  UGUST 31.

1918-19. 1917-18. 1916-17.Net earnings..................... *518.484
Common dividend , _ , 
Preferred dividend (7C,

160.000
175,785

*446,271
160,000
165,242

$404,641
160.000
165.242

1915-16.
$361,114

160.000
165,242

Bal. for year, surplus. $182,699 $121,029 *79,399 ------ $351872

1919.
Assets— S

Plant ......................  5,653,145
Mdse.A raw mater. 2,506,910 
Accts. receivable.. 1,314,309 
Notes receivable.. 513,958
Cash......................... 462,200
Cash for purchase

of bonds........... .. ............
Stocks and bonds. 981,725 
Miscellaneous____ 177,829

BALANCE SHEET AUGUST  31.
1918.

S
5,504,770
2,984,618
1,079,122

480,243
425,660

1,389
727,301
204,946

Total....................11,610,075 11,408,049
— V . 107, p. 1833.

1919.
SLiabilities—

Capital stock—
Common............ 4,000,000
Preferred............ 2,560,600

Debenture bonds. 2,372,200 
Accounts payable. 415,122
Notes payable____ 975,000
Scrip......................... 25,232
Surplus....................  1,261,922

1918.
5

4,000,000
2,360,600
2.484,500

308,277
1,150,000

25,450
1,079,222

Total....................11.610,075 11,408,049

American-La France Fire Engine Co.
(Results fo r  N in e M on th s to Sept. 30 1919.)

In connection with the sale of 30 ,000  shares of additional 
stock mentioned on a subsequent page, the earnings and 
balance sheet for the nine months ended Sept. 30 were given  
out, permitting the following comparison:

1919.Assets—  s
P la n t, goodw ill, &C..5.484.444 
Sinking fund in vest't 65,925 
Officers A  e m p l.b a ls . 38,254 
C a n . W a r A V ic .b o n d s .l ,3 5 9 ,9 7 9  
W ork  in prog, (c o st).  373,440 
M a te r . &  su pp .(cost) 158,447 
N o te s  and accounts  

recelv ., less re s 'v e . 64,996
Cash.............................  303,315
Deferred charges to 

operation................. 22,675

Total ........................ 7,871,474 7,694,944
— V . 108. p. 2435.

BALANCE SHEET JU N E  30.
1918.

$
5,491,549

47,907
29,733

248,916
496,885
390,663

415,239
567,006

7,045

1919. 1918.Liabilities—  s s
Preferred shares------1,500,000 1,500,000
Ordinary shares ...2 ,000,000 2,000,000 
First mtge. bonds...1,500.000 1,500,000 
Int.accr.(pd.July 1) .  45,000 45,000
Accounts payable.Ac. 532,505 936,370
Pref. dividend July.. 26,250 26,250
Com.div.Cpd. July 1) 30,000 30,000
Depreciation reserve. 550,000 450,000
Res've special replac. 190,000 165,000
Other reserves............ 130,925 112,907
Profit and loss______ 1,366,794 929,417

T o ta l.......................7.871,474 7,694,944

Calendar Years- 
1917. 

$596,289 
160,934 
140,000

9 M os. to
„  Sept. 30 '19.
Mat profits........................... $679,410
Income, &c. taxes_____ 199,205
Preferred dividend (7 % ). 105,000
Common dividends_(5>£%)79,750
A dj. o f  1918 taxes..............Cr.32,626

Balance, surplus. $328,081 $84,873 $230,106 $155,570
The taxes as reported above include Federa :and State income and war 

taxes.
GENERAL BALANCE SHEET [Comparison inserted by Ed.J

1918.
$415,975 

106,627
138,873 _____

(6)85,602 (4 H )65.260

1916.
$353,570

140,000
(4)58.000

Independent Brewing Co. of Pittsburgh.
{Report fo r  Fiscal Year ending Sept. 30  1919.)

N a t w i f £.llegtlerV!, c otinty: Duquesne, American, Lutz, FirstN ^ o iia  and Hill Top at Pittsburgh, Pa.; Chartiers Valley at Carnegie Pa 
at P raddock. P a-  and Homestead at Homestead. Pa. (b) Bear^ 
p Anl <iTtM? at. Heaver Falls, Pa. (c) Butler County: Butler at

at \ m m n » id Washington County: Charleroi at Charleroi, Pa., and Globe 
n ™  BS ;  ? a - (e) Westmoreland County: Monessen at Monessen.

tro'be, p l . K  sington at New Kensington. P a ., and Loyalhanna at La-
RESULTS OF OPERATIONS.

Assets— Sept. 30 '19 Dec. 31 '18
Land, buildings,

machinery,Ac. .82,893,457 82,861,505 
Cap. stock In treas. 21,094
Cash.........................  463,462
Notes & warrants

receivable......... .. 209,071
Accounts receiv’le. 1,0."6,036
Inventory_______  1,695,890
Prepaid Int. *  ins. 15,083
Note discount____ 56,150
Liberty bonds____ 606,306

Tota 1..................$7,016,528 $7,726,485
— V . 109, p . 1794.

Liabilities— Sept. 30 '19 Dec. 31'18 
Preferred stock ...82.000 000 52,000,000
Common stock___ 1,450,000 1,450,000
Accounts payable. 221,398 396,428

37,500 15,000Interest accrued.. 10-year gold notes
1926.....................

Loans for Liberty
bonds, Ac...........

Notes payable____
Federal,.Ac., taxes

378,961

198,414
Surplus....................  1.230.256

1,500,000 1,500,000

601,712
771,170
90,000

9C2.175

T otal.................. 87,016,528 $7,726,485

Hendee Manufacturing Co. (“ Indian Motorcycles” )» 
Springfield, Mass.

{Report fo r  Fiscal Year ending A u g . 31 1919.)
Aun. 31 Years—  1918-19. 1917-18. 1916-17. 1915-16.

Profffe .  .  . - -  -  .  $1,454,717 $740,691 $539,755 $208,980
Pref. stock s k .fd . (N o.) (5)102,683 (4)150,000 (3)150,000
Referred d iv idends...(7% )119.999  136,301 154,056 156;632M iscellaneous__________  ______  ___ 3(077
Federal taxes___________  420,000 ______

Balance, sur. or def..sur.$914,718sur.$501.707sur.$235.699def.$100,729
SURPLUS ACCOUNT.

Balance, Aug. 31 1918______________________  $645 225
Replacement o f  fifth reserve for retirement o f  pref! stock 102 683
Unused portion o f other reserves_____________  "  q  ’(571
Net profits for year 1918-19 after deductions'as'abovo'shown"” 914 718

Miscell. income" Ac 1111
Incom e (all sources) 

Cost o f  produc. A oper__
Profit on sales________
Disbursements—  

Interest on bonds 
Pref. dividends (7%)ZI~

Sept. 30 '19. Sept. 30 '18. Oct. 20 '17. Oct. 14 *16.
- $4,780,944

516,847 658,424 668,428$6,488,735 $5,212,603 $4,733,858. 131,123 134,581 140,162 140,662
. $4,912,067 $6,623,316 $5,352,765 $4,874,520• 3,724,678 5.326,053 4,279,121 3,556,234

$1,187,389 $1,297,263 $1,073,644 $1,318,286

$270,000 $247,500 $270,000 $270,000
315.000 315,000 315,000 315,0004 VA * SO .000 (2 M) 112.500 (1M)67.500
590,871

460 1,380 1,568
538,052 419,764 434,478

Balance, surp lus-----------Id e f$ l6 8 l4 8 2

BALANCE SHEET SEPTEMBER 30.

$1,213,512
$83,751

$1,073,644
None

$1,021,046
$297,240

Assets—
Real estate, A c .. .
Cash_____________
Bills receivable___
Accts. receivable.. 
Securities at par.. 
Unexp., Ac., insur
Materials, &c____
Bond sinking fund

1919. 1918.

11.878,105 12,318,981
627,264 585,600

■ 476,265 831,711
195,515 440,259

*1,050.460 244,800
' 69,855 76,936
. 528,917 549,741
1 509,850 432,668

.15,336,231 15,480,695

1919.Liabilities— $
Common stock ... 4,500.000 
Preferred stock ... 4,500,000
1st M. bonds_____  4,500.000
Accounts payable. 28,267
Bond int., Ac____ 112,002
Undivided profits. 1,695,962

1918.
$

4.500.000
4.500.000
4.500.000 

29,988 
86,262

1,864,444

T o ta l.................. 15.336,231 15,480,695

T o t a l ------------------------------ -------------------------  f.74 oq7
Reduction o f good-will_____________________________ " I ................. *1 ’000’(KM)
Federal taxes on income o f previous year____" I I I I I I I ” ” ! ”  ’ 971906

Balance, Aug. 31 1919, as per balance sheet_________________  $576,391
BALANCE SHEET AUGUST  31

1919.
Assets— $

Land A buildings. 678.048
Good-will................  6,000,000
Mach'y A equlp't. 932,287 
Stock in other cos. 584,860
Cash......................... 1,031,833
Inventories......... .. 2,319,272
Acc'ts receivable.. 1,044,012 
Lib. bds. A ctfs. of

indebtedness___ 295,547
Can. Vic. bonds.. 10,000 
Notes receivable, 

affiliated cos... 185.185 
Due from bran- . , 110,594

1918.
S

691,218 
7.000,000 

865,726 
589,866 
171,127 

3,083,085 
1,01/,968

80,950

125,000
109,380

T o ta l..................13,191,674 13,734,320

1919. 1918.Liabilities—  § S
Common stock...10,000.000 10,000,000 
Preferred stock ... 1,510,000 1,845.700 
Trade creditors___ 393,242
Wages pay’le, A c . 45,295
Accrued taxes, Ac. 57,483
Advances, Ac____ 165,059
Notes payable—

For Lib'y bonds ______
Affiliated cos.........................

Sink. fd. pref. stk.....................
Tax reserve............ 444,204
Surplus.......................  576,391

791,689
54,057
51,450
62,566

80,950
100,000
102,683

*645,225

T o ta l.................. 13,191,074 13,734,320
o » ^ ĥ r i t I nt0„ ™ S d?, no* include any reserve for Federa 1 income and 
e X ( $ 120 ,000, on the operations o f  the year.

?£? t*ie o f  the books the com pany has purchased and re-
n ^ e L ^ ^ h a r e J ’ T p ^  itS s,nkln& fl,nd an additional ajnount o 15.100

K the arnollnt now outstanding. $1,000,000. It is “ o t«> o  n t e n o n o f  the company to make further retirements o f  the pref.
n o n L f  ,!r b,° rt'9 ulred to set aside the annual amount o f

Retired.— 109 p 1613" " KS a" d W "  save the 7%  M erest on the amount

Canadian Locomotive Co. Ltd.
{Slh Annual Report— Year ended June 30 1919.)

Chairman Aemilius Jarvis, Toronto, savs in substance:

Includes $269,894 I. B . C o. bonds held by com pany S768 U 8 
f io v t . securities and $12,029 miscellaneous s to c k s .^ V ^ lb f ;  p . 2005V_ ,

United States Glass Company, Pittsburgh” Pann-Tl
{28th A n n u a  tRepori Year E n ded  June 30 1919)?  

President M arion G . B ryce, P ittsburgh, A u g. 13, wrote:
U<>ur company did not escape the trials and tribulations common to nil 

during the latter part o f  the war, and immediately after t̂ h e S n g  o , 
Armistice: with the result that many o f the articles, manufactured*do 
basis o f  War requirements, were produced at a loss; and the decrease production contributed even more to such losses. uecrease
„ J , hu.i?hlpr? ents in va,ue- were about the same as o f  the previous year while the volume was much less, owing to the decreased production. 7 ’

The second half o ithe fisca Jyear showed marked improvement, and at 
the present time with man 3 orders on hand and the factories wel lequipped 
there is every reason to expect a prosperous year, provided the producing 
ment*has> no J?0]]°rt0jnterfcred wlt,h by conditions over which your manage-

[Expenditures amounting $87,457 extraordina i :reoa 
ais and replacements have been charged agains icurren toperation 
year audited In lieu o :a rtiarge for depreciation.— Ed

INCOM E ACCOUNT FOR YEARS E N D IN
1918-19Gross income from operations............$3,881 421

Less oper. charges, inch all labor, ma
terials, factory charges, Ac.

Less extraordinary exp., replace7ts""re
newals, A c_________________

Depreciation, charged o ff for "obsol
escent moulds__________ _

Less discount sales_____ II

JU N E  30. 
1917-18. 

$3,947,674
1916-17.$3,715,905

3,364.363
87,458

3,204.676
145,703

2,994,939
46,625

Ge“ - sales & gen. mfg. exp. (abt.
6 .62%  on yearly sales)___

Losses on accounts and allowances!”

Interest on funded debt.
Interest on floating debt 
Miscellaneous net_______
F*Decal 3tiaXU)17Paid f° r y^ 'e n d i n g  
Additional reserve for 'Federal"taxes”

both being the same appropriation; in'"amount | '  Ian" YoST YdjStmenST Ac.’
 ̂rne^prdits, jvear^by year, compare as ffBlnws- 1T _

1918-19................-$892,976 T~"1911-12...........$326 *8011915-16..........$574 2121012-13...........  396580 1916-17___  Toi'-lpr1913- 14.. 342,057 191*7-18__  677 9371914- 15..134.614J ......... b /7 ,  J37 T ota 8 y r s . .$4,066,318 
Yearly avge___$508,290

INCOM E ACCOUNT FOR YEARS END ING JU N E  30.
Profits, after charging profits war '

tax and all special chargos, al
lowances. A c . . . ..........................-$848,684

Interest from  Investments______  44,293
Total incom e.......................  $892,976

Deduct— Bond interest..................... $90,000
Loss inv. bonds sold, A c________________ 599
Depreciation reservo__________ 100 000
Sinking fund.........................” ”  15,000
Special replacement reserve____________  25,000
Amortization o f expense on mu

nition equipment_________
Preferred dividends (7%jIIIII 105 000 
Common dividends (6% ).............120',000
Tota deductions.........................$455,599

Biftancc, surplus_________________ $437,377

1917-18. 1916-17. 1915-16.

. 25,986 27,633
26.196 32,501

$403,614 $543,465 $641,840
’ 257,049 
. 2.957 254,400

1.941
250,246

2.841
. $143,607 

19,460 
„  16.122 

. Cr.12.639

$287,124 
19.460 
6,449 

Cr.l 1.355
38.651
30,000

$388,753 
19.460 
13,459 

Cr.10,163

> m u m
20.000
10.000

$121,665 $203,920 $535,997
11,723 4,399 17,340

$109,942
3.974

$199,520
(3%)96,000

$318,657
(1%)32.000

$105,968 $103,520 $286,657

$669,9161 $721,2551
8 .0 2 1 / {

$572,983
1.229

$677,937
$90,000
IOOI666

15.000
25.000

105.000
120.000

$455,000
$222,937

$721,255
$90,000
loolooo
15.000
25.000

105,000

$574,212
$90,000

12,691
1 0 0 .0 0 0

15.000
25.000
65.000 

105.000

$335,000
$386,255

$412,691
$161,521

Adjustments

Balance, surplus.................................  $105,968

U N IT ED  STATES GLASS CO.— BALANCE SHEET A S  A T  JU N E  
Resources—  1919. i 918.

Prop., works, Ac_S2,418,645 $2,413,565 
Glassport Land Co 

invest’t— Stock. 797,806
Open account__ ___

Inventories............ 892,661
Bills A accts. rec.. 608,950
Cash......................... 142,110
Stks.A bds.ln treas 17,765 
Other secs, owned- 4.170
Miscellaneous____ 8,247
U. S. Govt, obltg's 119,263 
Prepaid expenses. 33,308

666.359 
2W5 096 
847.233 
697,417 
81,058 

' 17,765 
4,470 
9,128 

15,769 
23,831

30.
Liabilities—  1919. 1918.

Capita stock___ $3,200,000 $3,200,000
Accounts payable.
Notes payab 

(SI 10.000 sec.
BIls p a yable ....__
Accrued accounts.
Res’ve for conting.
Bonds outstanding

171,269 294,584

380,000

14,787 
29.373 

_ 390.000
Surplus___________ 857,497

170.000 
11.579 
57,000

390.000 
869,528

T o ta l..................$5,042,327 $4,982.T o ta l.................. $5,042,927 $4,993,691
The company is reported as contingently liable a endorse ion not  

he United States Glass C o. iu the amount o f  $95,000.—N . 107. P.11S9
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Hocking Valley Products Co.
Report for the Fiscal Year Ending Dee. 31 1918. 

President S. L. Chamborlaine, Columbus, Apr. 15 1919, 
wrote in substance:

finvwTiment restrictions as to coal prices, increased taxes, higher costs 
-  ? ;?hnr n!aterials and supplies, all contributed to a decrease.of earning tl compared witii the year 1917. although the volume of business during

^The^leirtrfc Taflway Uun*UJ in stru c tio n , mentioned in the last annual 
report, has been completed, and tho new coal mine at Greendale, Ohio,

deWh°?eCbut m t lle ^ “devdopm ent' work was done during the past year by 
,.vv 5 . V ® n u  „nrlpr its lease the location of a new pool of oil upon

Whilp but little on aeveiopmuuu wumv — -  * — r
Th« Ohartiers Oil Co. under its lease, the location of a new poo of oil upon 

property at Greendale, Ohio, gives promise of more active drilling 
?hre. new wells having been completed there since December last wh ch 
new wells compare favorably with our best wells in the .hew Rtraitsville

F Onr brick plant was closed during the greater part or the year there 
havinr been fittle demand for building materials; but the plant and clay 
mines are kept in good condition ready to begin operations as soon as build

ing c o herd' s*191 8 for the resumption of full interest payments 
P “  the paym entto the bondholders (in U. S. Liberty 414 7cupon our bonds an i p jr been effectivo. (See footnote

£ X w f  ° fDt|irCi^ ttheCay ^ r  “ S S ,  wore purchased and retired through the
sinking fund $151,909 of our bonds at an average cost or 54.45. sinking lunu vioi.w" c . u  p v m c  VR /tn^

Cost of clay product soldi 
Cost of coal sold - - - - - - -
Bxp. of other properties
Selling expense..................t
General expense - .............
T&xcs ____________ - — J
Int. on"First M tge. bonds_

Sinking fund reserves.- -
D epreciation ----------- —
Doubtful accounts, & c ..  

N et income from o p e r ..
B ALAN  

1918.

1918.
$774,619

645.635

24.684

1917.
$889,769

710,819

28,429

1916.
$483,617

145,417
162,444

8,973
25,836
34,914
17,434
32,021

1915.
$465,530

153,391
162,461

7.774
32,516
40,214
16,760
34,595

$104,300 $150,522 $56,578
$41,254

$17,819
$41,073

$55,946 $74,528 5,000
5,592

5,000
8,226

$48,354 $75,994 $1,731 def.$36,480

1917. Liabilities—  1918.Assets 19 095,7251 Capital stock $919,270Property accts.81.o91.71» s-i.oyo, I Fu,‘lded dobt x9r,o,000 
135,945|Cur. l ia b .. .  62,912 

69,180 Surplus
Deferred—  

contgt. assets
C a s h _________
Other cur. ass.

£4,243
22.443

299,253 See “ y ” ___  65,475

1917.
8919,270

1,104,900
77,460

22,654223,433
Total $1 9973558 $2,124,284 ( Total . . .  .SI ,997,658 82.124,283

109° p° f t7Ttementi 1918- 
tho consummation o f tho agreement, contained in the cir- 

1 1 M W n f  r w  16 1918 and tho execution and delivery o f the Supple- cular lcrter o f Dec. A ^ m(,nt o f April i 10 19 , for tho adjustment o f the 
mental Mortgage and A^eem ohe *^ent in u . s . Liberty Bonds o f an 
Sinking 1tholmrrendered or relinquished interest on the outstandingamoimt equal to the ^i,Tenuereu^^teiy 59*0 .800 U . S. Liberty Second 4 « %
bonds in’ cash were on and after April 15 1919. paid to the
B ondsand  $ 1  * *350 bonds and these amounts are chargeable now to
holders of the com pany* D° ? ,ls^om pany's accounts, which charges when 
made'ot^the b E o f  the company will, in effect, create an apparent deficit.” 
— See also V . 108, p. 175. 1393. 1514, 2634.

I n d e p e n d e n t  Pneumatic Tool Co.
(Revortfor the Fiscal Year ending Dec. 31 1918.)
v /  1918. 1917. 1916.

Net earnings - ..........- .............$1,179,540 $819,636 $597,891
Net ear g BALANCE SHEET DECEMBER 31.

1918. ‘
$

863,305
274,042

1917.
Asscts~~“ $ 5

°°mks'.1 rtev cfop’. . & cl,481,880 1,481,8S0 
Real estate, bldg.,

machinery, &o—  734,656
Cash_______________  522,345
U. S. tax certificates 363,000 
U. S. Liberty bonds. 582,849 
Subscription on U .8 .

Liberty bonds------  - - - - - -Accts. & bills recelv. 1,496,159 •
Inventories------------- 1 1, 2° « ’o73Prepaid Ins., int., &c. 12,757 6,073

45,648
700,662

1918. 1917.Liabilities—  $ $
Capital stock............2,988,000 2,088,000
Accounts payable___  421,821 ,fin ’
Pay-roll accrued______________ 58,603
Customers' deposits. ----------
Dividend payable___ 150,000
Reserve for taxes and

suspense items___1,189,016

109,502
40,972

8,785
45,000

179,731
Surplus____________1,736,577 1,211,609

Tota, .............6,544,018 4,578,599 Total.......................6,544,018 4,578,699
— V . 108, p. 1168.

American Coal Co. of Allegany County.
(Report for Fiscal Year ended Dec. 31 1918.)

INCOME ACCOUNT FOR CALENDAR YEARS.
1918 1917. 1916.
568.446 627,961 680.543

1915.
708,155

$1,726,630
1,081,371
$645,256
$131,879

$993,156
720,826

$272,330
$84,859

$1,032,216
788,483

Coal production (tons).
R e v .  fr o m  co a l  & c o k e  „

s o ld ,  m e r c h .,  r e n ts , & c  $ 1 .6 3 0 .3 U 2  
M in in g ,  & c . ,  e x p e n s e s . .  l ,2 b 3 ,U J »  
g -  N e t  in c o m e ................. .. * 3 6 7 ,2 6 4
R ?PmnCnrtli ° n -----------------x (28)340,786 (3014503)00 (25)375.000  ____________

Balance,"sur. or d e f- .d e f.$97,326 sur^ 63 ,37 7 def.$187^529 ^ w .^ 2 .4 8 8

19r8IC W ^ r ^ e.ei95T1Do“ d21V19i8 (8% o n  stock as reduced to $1 ,214 ,950), 
$97,196. V- 107. 0- ™ ‘LANCE snBET DEC, 3 , .

$213,733
$81,245

(6)90.000

Liabilities—  1918. 1917.
Stock (par $25)--$l,214,950 SI-899’9?? 
Aoots. payable... 121,491 
Surplus__________b l ,025,560 795,476

Awets— 1918. 1917-
Prop Ac ,a c c t . . .a 1.693,716 1.581,914

wJSoV. 3. Govt, securs.. 142,500 172,500
* acct3. rec 134.867 166 062 To£a, oaoh 8lde. $2,362,001 52,500.345

p. 2291.
Humble Oil & Refining Co., Houston, Tex.

(iOfficial Statement of Oct. 28 1919.)This company, a subsidiary of the Standard Oil Co..of New Jersey, is increasing its capital stock t o, S J ™  as per statement on a subsequent page and in V. luy-P-President R. S. Sterling, Houston, Tex., Oet. 28, wrote 
in substance:

New Wells.— The company now holds leases upon land I ” ,

smaneraho1d in ^  £ ? * £ & £ .  ^ o ^ l p ^ l t o r y  is producing 

? In S\V^ta and NorUi^Texas dm^ngUie year tho company has completed 

^ U ^ % r ^ o ° I t & r t r ^ b V no? ?5r ' D a» e ^  ending

Sept. 30 in the Gulf Coast fields 19 wells have been LPr0<™ f£ 2
and 7 dry hole**. 20 now wells are now drilling in tho
operations are conducted in widely scattered districts.
numerous local officers and organizations and men, and oxteasive bousing

o^CVifc/a Oil.— 'The success of the company’s drihmg program w 
evidenced bv the fact that the gross production of tho company for tho 

endJd Sept. 30 1919 was 2.738.149.15 barrels, a litt « in oxce« of 
30,000 barrels per day. We now hare in storage more than 3 ,000,0JO

b*JJnUinff Needs. Ac.— Drilling and other such operations rMUire a Iwge 
amount of material and this must be transported. In the Central lmcas 
District alone wo are using 66 2-ton White trucks and in the same district 
there are in use more than 70 company automobiles.Storage Tanks.— W e now have more than 60 steel storage tanks complet^'l 
and in course of erection, and approximately 50 additional tanks o^ered or 
provided for. With the exception of 2 or 3, those tanks aro of 5p,000-barrel 
capacity. At. West Columbia we have earthen storago aggregating approxi-

indNew Tho company, about Mar. 15 191®. hogan developing
plans for a pipe line systom to extend from Northwest Texas £  t*1®Texas 
The Northern terminus is In Stephens County and lnt,f
City, a distance of 29834 niilos of 8-in. mam line, e x c l „?*. ofwi mUrn 
line*, sometimes 25 milts long. Of this main lino, a^ ro ^ “ at.e' / tl^  
have already been completed and on it there are 7 p u m p w i be 
necessary steel tanks, cottages, &c. It is exp ect^  that til. 
finished about Jan 1 1920. estimated capacity, 20.000 barrels per nay.

W e also put in operation about July 7 1919 an 8-in line from Vest Col
umbia to Webster, approximately 50 miles, capacity is now about 14,000

baT h lL P?fiDoaiines and equipment so far constructed represent an invest
m e n t  more ^  An extensive telephone system was
necessary in connection with the same. __ tn= hien

completed at a cost ot approximately .S2,000,uOU. l ’ /ww\ hirrels

S g ' l A *1  f r K i S ' m a n E m C a t J  S p i n *  town comploW

about 2,500 gallons of gasoline per day. W e are alsoitonstruciw g cost 
plant near Burkburnott, capacity about 1,500 gallons per uay, a u

&bSales$Depâ ment.— On Sept. 30 1919 ^ 0̂ h o ^
stations, most of thorn wholesale distributing stewons too(j s|jgtii,ly 
Tho sal os department investment for stations and c t ionof 55
in excess of $500,000, and it contemplates the immodlate wnsriuiction oi 
additional stations, to cost $450,000, practically all for wholesale uisinou

°Skimming.— W o aro eroctlng a “ skimming" plant at Comyn, to cost

aP?arifci‘ airs'Lqqfo0 'company owns approximately
and has leased 100 cars from various concerns. It will bo necessary l o y
to increaso the number of tank cars owned. ,_____ companyModern Dock.— To provide for shipments by tank sri'amer, . dock 
has leased a site at Texas City and lias constructed thereon a mo ^
of sufficient sizo to permit the loading of all our largo 
steamers (two at a time) at least until tho Houston ship canal is I 
to Baytown dock. HoustonOffice Building.— It has been decided to construct at pnet- at *l<? 
a modern office building of stcol construction, six stories In hut, . 
afford us amplo offices under one roof. . . . .  , ,in„ „ „ r„ ,K t,oOutlook for Earnings and Dividends.— While it is always djjngero 
prophesy as to amount of future earnings and profits, lh 0 ,„  ‘ .pi
directors feel confident that the earnings of tho company during 1 J-u 
bo entirely satisfactory to stockholders. According to present pi a . . .  
regular quarterly dividend of at least 2 %  will bo paid. It is Pr®“ a "|e’ta 
that a stock dividend will bo paid in caso the U. S. Supreme Court, in 
shortly expected docision, shall definitely docided that a stock di /loomI 
not constitute taxable income when paid to tho stockholder.— V. 1UJ. p .u o o  .

GENERAL INVESTMENT NEWS
RAILROADS, INCLUDING ELECTRIC ROADS. 
Alaska Government RR.— Progress of Construction—

The report of tho Senate Committee on Territories, which recommended 
the appropriation of $17,000,000 to complete the Alaska railroad said 
in substance: "T h o railroad system when completed, including main lino
and other trackage, will aggregate 601 miles, of which 470.7 will bo main 
line. When the original appropriation of $35,000,000 has been expended 
thero will bo two uncompleted sections of the railroad separated by a gap 
of 100 m.les on which no work has been done. Tho south section, compris
ing 227 miles of main line, now in operation, will servo the coast P°rt® ° ‘ 
Anchorage and Seward and the interior settlement of Matanuska. I he 
north section, consisting of 100 miles of main line, will serve in a local 
way only tho interior terminal city of Fairbanks and tho mines of the 
Fairbanks district, tho town of Nenana and the coal mines of the Nonana 
fields. Tho revenues of these two independently operated parts would 
be confined to tho earnings from such meager traffic as could be locally 
developed. .

“ The success of the road, both as an agency of development and also 
financially, is contingent upon completion or tho remaining 100 miles, which 
will afford interior Alaska access to tho soa and encourage the development 
of mineral properties. Agriculturally, the railroad will traverse four large 
valleys susceptible of intensive agricultural development, tho Matanusxa, 
Susitna, Nonana and Tanana.

“ The bill carrying an appropriation of $17,000,000 for the completion or 
tlio road from tidewater to Fairbanks has now been passed by both branches 
of Congress.”— V . 109, p. 1160, 1179.

Atlanta Birmingham & Atlantic RR.—Obituary.—
Federal Manager Edwin T . Lamb died on N ov. 9 In Birmingham. Ala. 

— V . 109, p. 1609.
Aurora, Elgin &  Chicago Ry.— To Foreclose.—

The Northern Trust C o., Chicago, has filed a foreclosure suit against tho 
nomnanv claiming a default in a year’s interest of $236,900 on notes of $4 J 8̂ 000 held on a mortgage deed of trust.— V . 109. p. 1271. 771.

Bath & Hammondsport RR .— Rond Extension.-—
Under the contract for the extension of the $100,000 1st M . 5s duo Juno 

1 1919 tho principal of these bonds is payable June 1 1929, the interest rate 
is increasedPfroni 5%  to 6% , .the principal and interest are required to,bo 
p a id — V. 108, P- 2021.

Bav State Street Ry .— Reduces Stock —
The Mess P S. Commission has authorized the company to reduce the 

stock from 205,172 shares, par $ 100, to 2.051.72 shares par $ 100. 
•ind the 40 036 shares of Preferred stock, par $100, to 400.36 shares, par 
MOO1 Authority was also granted for the reduction of 107 shares of Prof. 
. 0 I (d m  Hmn to time as the holders may assent to such reduction, on 

th^btUis oTone share of reduced Preferred stock for eachi 100 Preferred shares 
^senring and°without change in par.— V. 109. p. 1700.

■Ronton Elevated Ry.—President Resigns.—
President J. Henry Neal has resigned, having, he says, received an offer 

which ho cannot afford to decline.— V . 109, p. 169- •
Boston Revere Beach & Lynn RR. Fare Increase.

The M ass. P. 8. Commission has granted the company_ an increase in 
fares from 7 to 8 cents. The company had petitioned for 10 cents.
V. 109, p. 1461.
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Brooklyn Rapid Transit Co.—Experts Report.—
I ho final report of Stone & Webster, the experts employed by direction of 

rodoral Judge Mayer to investigate the financial condition of the various 
railroad properties in tho hands of receivers, states that nothing less than an 
o-cent fare or possibly a 10-cent fare will restore the lines of the Brooklyn 
Rapid J ransit Co. financially. It is admitted that any rate of faro charged 
oil the surfaco lines would hare to be duplicated on the rapid transit lines, 
otherwise the rapid transit lines would bo ovorburdened by persons seeking 
to rido for a lower faro.

Further dotails will bo given another week.— V . 109, p. 1792, 1527.

Central RR. of New Jersey.— Decision.—
_  Navigation Co. under “ Industrials” below.— V . 109,
p. l z /z ,  lzoo, 11 /9 .

Chicago & Eastern Illinois RR.—Fed. Compensation, d~c.
Juape C arpenter in the U . S. District Court on Nov. 5 entered an order 

autnorizmg rhoinas Ileed, receiver, to appeal to the Board of Review from  
the Director. Gen oral of lilts , to allow compensation in addition to the stand
ard return of $3,280,000.

Judge Carpenter, in his decision, said: “ This is not an ordinary and usual
case of a railroad in receivership which was not making any money and had 
to bo operated under jurisdiction of the court in order to perform its public 
functions. It is a unique case in that this receivership was made necessary 
by the insolvency of a large railroad system of which this successful railroad 
was part and the controlling purpose of the operations of receivers has been 
to enlarge and improve its facilities and capacity. The Court finds that 
to separate this property from the larger system and improve its facili
ties and capacity, the compensation to which the owners are entitled 
tor its use during Federal control should be measured by the value of 
its use on December 31 1917, and not by the net financial results of its 
operations for the three-year period ending June 30 1917, during which 
tpne , e property was being rebuilt, improved and enlarged by devotion 
of its income to those purposes rather than by accruing net earnings to be 
devoted to the normal purpose of paying interest and dividends.”
„  The stockholders have again postponed tho meeting until Jan. 14.—  
V. 109, p. 1700, 1079.

Chicago Surface Line3.— Traction Fares.—
The Illinois P. U . Commission has rejected the city’s petition to restore 

*  (aro on tho surface lines and announced that the 7c. fare still sta*ds.
I he City Council on N ov. 11 unanimously approved Mayor Thompson’s

glan for condemnation of the surfaco lines and their operation on a 5-cenl 
asis by or on behalf of tho city. Tho effect of the M ayor’s plan will not 

Do realized, however, until after a $250,000 commission has conducted an 
investigation of the traction question and five trustese have been elected to 
take charge of the operation of the companies.— V. 109, p. 1609, 1461.

. City Light & Traction Co.—Fare Increase.—
The Missouri I’ . S. Commission, effective Oct. 3, granted the company 

permission to charge 6 cents. The company petitioned for a 7 cent fare. 
— V. 107, p. 1384.

Compania M etallurgica Mexicana.—Proposed Sale.—
8ee Mexican Mineral R y. Co. below.

Delaware & Hudson Co.— Usual Dividend Contingent 
on Receipt of Funds from United States Government.—

The directors, repeating tlioir action of previous quarters, have declared 
a dividend of $2 25 on the stock, “ payable Dec. 20 1919 to holders of record 
Nov. 26 1919, provided that before said date there shall be received from 
the U. S. Government a sum sufficient in tho opinion of the IYceident of the 
company with other available funds, to pay the same and payable at a 

when, as and if said sum shall fee received.”
New York Stock Exchange has ruled that the shares will not be 

quoted ex-dividend N ov. 26. nor until further notice.— V . 109, p. 887.

Denver Tramways Co.—New Ordinance.— 
x t X  . D cmYcr 9 0Uilc1,1 has Passed a 6c. car faro ordinance, effective 

j ' L  +1 10 offi! / Als °C M10 coniPany and tho employees have agreed to 
abide by the award of arbitrators ending all talk of a strike.
lGCM i4fJirilISa 8ystem *n ann* report on a previous page.— V. 109, p.

D uluth South Shore & A tlantic RR.—Decision.—
o f fh!?™* ‘̂ uPr£me ^ourt- on N ov. 10 handed down a decision in favor 

pm7«AfiInJPanyAvben.j1 affirmed the decision of the lower court holding the 
n L  v SS onn'oAn ‘7 1111 0 passt>ng°r rate law invalid and awarding tho com- 
denied —-V  109 ( An attempt to get a rehearing o f the case was

East. M assachusetts St. Ry .— Wants Jitneys Stopped
»f .*b0 P, .Iic trustees have notified M ayor John J. Hurley o f  Lawrence, 

ttlat service in that city will be discontinued N ov. 26 unless effective 
-asures are adopted by the city  to restrict jitney competition.
See also Bay State Streot R y. above.— V. 109, p. 1700, 1461.

C'oa9fc & Piedm ont RR .— Suspends Operations.
Hon n the Federal Court issued an order authorizing tho cessa-
,r-ilbnrt°UlS*1<Jns on tho road on N ov. 10. The order authorized J. W. 
the i roaster, to deposit the funds received by him belonging to
count v >7 A load n a hank. Mr. Talbert was also directed to pay State and 
toetive pn£™i»lpon 9 10 aPProval o f II. II. Dean, or the bondholders' pro
o f SKn nnn on,/'1!?’ a so to I,ay receiver’s notes with interest to the amount 
C'n fnr i von rto, expcute a deed to tho Brunswick Marine Construction 
109, p 1792 1700 a ° nK Ul°  watorfront in Brunswick for $55,000.— V.

Grand Trunk Ry .— Government Purchase Bill Passed as 
dividend Guaranty to Not Exceeding <? i r A nnum .—The Canadian House of Commons on -Nov. 8, by a majority of 27, adopted, and the Governor- General on Aov. 10 duly signed, the Government purchase 1 as «pended in the Senate at the behest of the Govern- n i l  amendment ,̂in‘ts to a sum not exceeding 00,000 annually the amount which the Government Z  eimrantee for dividends on both (a) the present £12,500,- 

/c guaranteed stock and also (b) on the new 4 %  stock, exchangeable on the basis to be determined by arbitration for the pr^ en t£ ,M 20(f0() 5% First Pref., £2,530,000 5% ^  { 7’1.68;°5 5 ]4% 3d Pref. and £23,955.437 Commonstock. J no Act will become effective when approved by
w °inn ( erSi J™  a niaJ°rity °f the aforesaid stocks. SeeV. 1U9, p. 1009.
p H  P,**5- 5 ° r tho bill as cited in V. 109,
determined fof th if nrawnV* lAUi f°Iiowing form: “ The value, if any, so
S  tton  m  subject to purchase] shall not bo
on the aev?eeatn the annuaI dividend o f 4%  per annum
guaranteed s?nci- VA/TrA*10 present guaranteed stock and the new
of 1 his jfnHt shall n m h o  . I E A voul ,d rxcw d S.r,.000.000. The fixing 
cation that the v-Unn In >y ?hc arbitrators as any admission or indi
amount ”  be determined is the amount so fixed or any other

teed1shares °S” 7jf)0 0 0 0 the” ? nas’ in addltion to 4% on the guaran- 
next f iv e v e * N  and S3 Snn mfn rt.thrc2. yoa” ; 53.000,000 a year for tho 
This the Grand Trunk fionii2i2P9 theroafter, with 1% on the Common, 
rental of ero non to acc<‘Pt as too low and asked an annual
men t in the form of' anmndninnln'iUnic cf riK'vard now offerod b>' the Govern-

tsp , ^ ^ rsanitai<m
TractionlCo "to  a^vndidl? B f?-ri th°i s,ale o f tho bonds o f  the Internationalbankers headed by George F. Rand, i )oar<> ot directors Marine Trust Co and Harrv T  Ramsdell 
I resident o f Manufacturers’ & Traders’ National'Bank o f Buffalo. Sale of

the bonds [several times postponed— Ed. "Chronicle” ] will be held N ov. 26.
it  means the elimination o f tho traction company, whose bonds were 

secured by tho stock o f the International Railway Co., and puts control of 
tne railway com pany in the hands o f the bankers. This and other develop
ments came at a hearing before Charles E . Hill, Chairman P . S. Commission, this morning.

_^ fr - B ill acquiesced in the request o f the railway company for a post- 
K ' t h ?  16thh°  effective date o f the order for the 7-cent fare to N ov. 30
,, ''J /onry W . Killeen, attorney for the company, and Edward G. Connette. 
« ( n n n n m took «P with M r. Hill the proposition o f the com pany’s raising S3;po0,°00 on a 10-year 7%  note to meet its obligations. 
fr.iin.»o’. o i S  that the company would spend the money as

®1’?P2i029„f^ jE he payment o f  back interest due the bondholders 
aPd taxes and S I,200,000 for repairs and maintenance. M r. Hill heard the 
Plans, reserving opinion.” — V. 109, p. 1700, 1461.

K ansas City Railways. — Decision.—
n i A r « »  ’. S ’i ST >rorne Court on N ov. 10 dismissed the appeals o f the Kansas 
UniJi s fr,om decrees o f the Missouri State Supremo Court up-

tdo ordors o f  the Missouri P. S. Commission (V. 108, p. 1171) 
increasing car fares in Kansas City, M o., from 5 cents to 6 cents. 
ria7 , franchise provides for a 5-cent fare without reservation or modifying 

In •  ̂ the Missouri P. S. Commission fixed the fare at 6 cents.
i> 10q rv?oun- Supreme Court held that when the Legislature created the 
e.i;,-,' Klr ° ^ mif S1011 restored to the State the power formerly vested in 
Thn o5artfir fi'T 1,10 rates in public utility charges within the State. 
fr*nngi^>appea ed to, tbo Federal Supreme Court, setting up that a contract 
abrogate it a" d <h° Stat°  had n0 p0Wer to

M anchester Traction, Light & Power Co.— 6% Notes 
ffered. \ \m . A. Read & Co., New York, are offering privately at 98}4  and int., to net about SI,750,000,auth. issue S2,000,000, Three-Year 6% Conv. Gold notes.

$1 onnanH ^vJ, 1919f due.N ov. 1 1922. Int. payable M . & N. Dencins. 
in m i l l r A a „ '\ lnor,can Trust C o., Boston, trustee. Callable all or 
to nav thnerT° f<?1|?d ’9dd1at 101 and int- on 30 days’ notice. Company agrees 
the note hnljAl' ntJ5lna ln£ ?m e tax up tl0 2 % if exemption is not claimed by 
redemption ™ '*^9 SnT ertibl5  at the oplion o f tho holder, or if called for o f First Raf k Pn o*‘ to redemption date into an equal amount

P u r ™ ? ,-  r5o% A °” ds at a valuation o f 92 M and int.
1920 vnH to refund $1,500,000 Two-Year 6% notes due Jan. 1
J a ” -,„ *°r other corporate purposos.
M t o  w 'YiAlTf“ T 41 by deposit with the trustee o f $2,059,000 First ReL 
denniit djue l952. In lieu o f bonds the company has the right to
o f the no^os'i.ssutKl16 trustee Clt,ber in whole or in part equal to the par value

Earnings as Reported to the Rankers, Years ending Aug. 30.
1919. 1918. I 7Q1Q 1Q1 S

N e t* ------------- S I.827.639 I Int. charges.. $260,977 $218,341
— V ." io 6 p 92# 6^9,646 546,0091 Balance, surp. 368,569 327,66fc

ManhattaD Railway.—Comrnittee—Directors.—
Transit Oo it̂ 1̂ vPi>SSll)1 ty ^ default on Jan. 1 by the Interborough Rapid 
that dvtn ^ rnr} * 1® paymc?t of the Manhattan company’s dividend due on 
A Ivin of Alfred Skitt, Chairman, William A . Day.
had been ^ cClement, Starr J. Murphy and Frederick Straas3,
its s to -k h o ^w i'^  bo Protect the interest of the Manhattan company and
itoelô aliter a dlposR S f ^  deCid°d that U not neCessary at thl'
W m ‘ia(! ? <>i S'77JiieJ f ,Iowl? S „ w» 5  elected directors: Edward L. Ballard, 
ly  f  P aX- George J . Gould, Jerome I). Greene, E . T . Jeffery. Alvin 
Stiff i t ’ o’l H ’ M cC|Bment, Starr J. M urphy, Henry C . Phipps, Alfred 
was elected P aiYld,rII^ Taylor and Frederick Strauss. Alfrod SkittPresident, P. V. Trainque, Asst. Sec. & Asst. Treas., and the 
10™ p f lYr1̂ * 1 ' Prentlce k Howland was elected general counsel.— V.

d ^  Virginia Ry .— Federal Compensation.
fivinAe»CA°r‘ GenpTal of Bits. Hines has signed the Federal operating contract 
fixing the annual compensation at $45.543.— V. 103, p. 6077

Mexican Mineral Ry .—Proposed Sale.—Spencer Trask & Co. reque«fc holders of Compania Metallurgica Mexicana 1st M. osi and Mexican Mineral Ry. Co. 1st M . 6s who have not already deposited their bonds to communicate with them promptly for information of immediate importance. [The firm, we understand, represents 80% or more of the aforesaid bonds and has in mind a sale of the properties (appraisals being now in progress) on terms which it is thought should be eminently satisfactory considering recent conditions in Mexico.—Ed.]
Middlesex &  Boston St. Ry.— Fare Increase.—

for a p e r lo d 'o f  'thr'o|P£^l?thSioE has auth° r>zed the com pany to establish 
lines but*refused t o C ' be» lnning N ov . 1, a 10-cent fare on all its 
transfers The c o r n u a l  hL* c,OJnpaI11)' t o .charge an additional 2 cents for 
transfer"chared o f " ? 1SnfR ™  \TC?  uh!ir%ln,\C , r,ents- wi'h  an additional

S to f-S e n e ^ o ^ R ^ 1̂ 3w? ° d , Ry *~Federal Compensation
fixing the annual compensation S l f f  th* Fcderal operatirl«  contract

aN®v E T m1!7 ' & L̂ h t C° -~ W a r  Finance L o a n .-
appAoved ^afement^-fv"safIT ?,,E 1f 0ctor ° L the W ar Finance Corp., in an 
the War Finance Corn "A ^ubstance: The loan of $1,000,000 rnado by
1919. but was not n.-AVi t0. tbe company during the war was due on June 1 
has been paid and /hi.ll. vA-.PV)tU rty '- ■ ^ p *° tbo present time the interest 
of $215,000 as follow's- tn '̂sorTTt’nnVald >on accou,lt of tho principal the sum 
ing n o t«  of the c,?tv has bc,en realized by collecting the lights
the time the iSin w ^  p r  eans which ware deposited as collateral at Oct 31 1910 7A?.}'a« made: (6) $125,000 was paid by the receiver on
court to pay on accoimtPAfTi las • ■ subject to the approval of the
Dec 15 1919 and S a"  addi«'ional *50,000 on or before

War
o f obtalrdne-' in rir,T 2i^£T:e*ver an(J other parties inter.ssted for the p irposc 
tho increased rJ££rnJ?rym ents iOD th,e , loan from the revenue derived from 
t at ^he m"t in A-A 1 ■ ance ad°Pted by the city, which exprossly provided 
devotell , 1,1 re^enu«* arising from the increased faro should be
recover ^ ^ l ,P ,v,f ly A? pa> mg the debt due tne War Finance Corp. The recciver clainis that the net faro ordinance was very small, while th > officers

 ̂ 0 CRFP- c,aira that they have not received the total amount accruing from this source.
nsf Ai m conference held on Oct. 31 between the receiver and parties inter- 
nnriPrif1 Ah A A T v .11 yif- 0 ) T‘5 at o 11 s and also <bo War Finance Corp. it was the 4V ar Finance Corp. should send public utility exports 
to make a full examination of the records, books and properties o f tho rail
way company and report to the War Finance Corp. In ord >r to enable it 
a <-.dut,7 n’hle what additional amounts are due it from the increased fare. 
After the \Var Finance Corp. receives the report o f its exports it will docide 
upon its future courso o f procedure. It is understood that the War Finance 
Corp. will now' insist upon the application o f all the proceeds which accrue 
Rom  the increase^ fare^uhdor tno terms o f the ordinance and contract."

Northam pton Traction Co., Easton, Pa.—Receiver.—
At Easton. I 'a ., on N ov. 6 , upon application by the Northampton Trust 

C o trustee for holders o f 1st M . bonds o f 1903, Chester Snvder, President 
o f tho First National Bank o f Easton, was appointed receiver for this 
com pany, which owns the trolley lines between Easton and Nazareth and 
Easton and Bangor. Employees have been on strike for one month 

o7S0rP7ts] f ) ld in g ,S0i ,i e *349,000 1st M . 5s ($400,000 auth.) and also $437,000 Ref. & Consol. M . 5s.— V. 109, p . 1527.
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Pennsylvania RR.— Subsidiary Co. Bonds Retired.
First Mtge ,3 XA  % bonds of the Girard Point Storage Co. (V. 105. p. 

l e M i t i m  to *i total of $24,000, have been retired through the sinking 
fund leavingt<listed>ton PhUa. Stock Exchange Nov. 7 1919 81.864.000. 
— V.' 109, P- 9S2.Philadelphia Rapid Transit Co — Company's Proposi
tion to City—Reply to Criticisms.—As of Oct. 13 the company caured the introduction of ordinances m the Philadelphia c ity  Councils looking to better trolley service and also aid to the city in the completion of the Frankford Elevated extension. Under dates of Oct. 23 and 30 circulars were sent out replying to criticisms and queries regarding the matter. The Councils Committee on Street Railways on Nov. 6 referred to a subcommittee the ordinances relating to relocating tracks around City Hall and the establishment of a loop on Gorgas and Mus- 
grave Streets.
Digest of Statement by T. E. Mitten, Chairman, as of Oct. 13 to the 

Select and Common Councils ot Philadelphia.
Traffic Congestion.— Philadelphia’s street cars carried 550,000,000 people 

in 19X2 and its facilities were recognized to be inadequate: in 1913 a plan 
for subway and elevated lines was developed. None of the now lines then 
planned are available though the traffic of 1919 bids fair to exceed 850r  
000 000 passengers. A most uncomfortablo condition is at hand. >V e tuero-
fore ask help in making improvements effective, viz.: _________

Traffic Interference.—To increase the track capacity, we submit a pro- 
oosed ordinance, which extends the one-way traffic control, now in effect in 
the central portion of the city, to all streets used by one-way car lines within 
the district bounded by the Delaware and Schuylkill Rivers, and Oregon and 
Erie Avenues. This ordinance requires that (a) vehicles be parked at one 
curb only, leaving the other side for vehicular traffic. (6) car tracks bo kept 
free of vehicular obstruction. . , . _  „  .dtu Hall Loop.— Every vehicle passing through Penn Square must now 
cross our [crowded] tracks twice. It is proposed that the present tracks be 
re-located adjacent to the curb line surrounding City Hall The number oi 
vehicles crossing our tracks should thus be reduced from the present 70,000 
times daily to less than 25.000. Market St. at 15th, westbound, is greatly 
congested during the evening rush hour. If during rush hours we divert tho 
westbound cars to Filbert St. west of the City Hall, these combined changes 
will increase the track capacity of Market St. more than 30% during the

Lines.-T im  co-operation of the 
Department of Public Safety under the proposed ordinances will make it 
possible to maintain express passenger service on 10th and 11th Streets 
between Erie Ave. and Market St., which will greatly improve the car 
sorvice to the Germantown, Chestnut Hill, Logan and Old York Road 
Sections and it is expected will attract much of the traffic now carried by the

Elimination—  In 1910 the base fare was 5c with 655 
3c exchange points and 210 free transfer points. The promises then made 
by this management have not only been fulfilled, but 7o of the 3c exchange 
points have been done away with and 110 additional points of free transfer 
allowed. The average rate of 4.13c per passenger has been reduced to 3.98c.

There now exist 320 free transfer points, through which over 17%, or 
1 r,0 000 000 of our passengers transfer annually. There are 5S0 3c exchange 
poPrits through which 3 d e r a b ly  over 5%. or about 50,000,000 of our pas- 
senders transfer. These 580 points of exchange aro like so many dams in the 
stream Averting the traffic from its natural channels to points at which 
free transfers are issued. If the 3c exchange ticket is eliminated and free 
transfers issued at tho 3c exchange points, the public will bo better served and 
tho heavy load on the present free tra’isfer lines will be shared by tho now
le N e lto « 3cPoxchan^norefree transfer should be accepted within tho deliv
ery d strict bounded by the Delaware River, 17th, Cherry and Locust Sts. 
The measure of the carrying capacity of tho system as a whole, is determined 
bv t^eP m inal capacity of this district. Passengers riding from one out- 
IvinK section to another should be encouraged to use tho outlying 
linef. The entire use of the tracks in the delivery district is imperatively
ne^ehffAfromeCUvnExactions a Pre-requisite.— If the greatest possible service 
is to be secured from existing facilities, the 3c exchange ticket must be elim- 
in at pH and this should be accomplished without such resulting loss to tho 
fompanyas will frippVe it in continuing generally |.ncrea8cdan d im ? rov ^  
service or endanger the continuance of a basic 5c fare. $ l ,600,000 will rep-
rCThe following*pTyme^ts'Chk-h do n S t S r ib u t l 't o  the furnishing of 
tr^sportation^arifnow^being made by the company to the city annually:
sTii^^unitpaymt^to^royido^r^purchase” P". R .T ."stockTin" 1957111 120.000

S s S a s s a s p liliilip g ifs m
should tm^cha^^to^P^ransfer^rivnegesas^a^dl^as^r^rica^o^scfHiat
aS°3 cex ^ a i^ e  tickets be entirely ̂ Y ^ ^ n r^ ^ n tb a ^ sv s^ ^ 'fw e d ^  tlie 3c

district and an

The Frankford Elevated already represents an Xereon arolions of City money and the Interest sinking fund “ arges tneroo^are 
increasing the investment by approxi^tdy$250,000 P b “ ”  ht int uso seems no immediate prospect of this h gh s p e e d  lino being orougn^^ o 
We understand that completion Is serioiwly delay^  ^  lack m

Co-operation on the part of the D^artment of City ira^in anu r ns madQ
agement, under direction and approval o oitV of the money necessarysufficiently effective to securoanadvanco to thei City o rtne its
to resume the work and rush the Frankford Elevated tho
necessary equipment, to such early completion as , , _ A  July 4 1920. 
operation of the first train to Frankford thereover.not■ a • T q 0 

Under this plan of improvement, th0 PWladelphia Rap * - rt
if desired, undertake the operation of the Framtforf Emvat amnUnt of 
one general system. After deducting the agreed, all of tho addi-*1,500,000 per annum for P. R. T .. the company will devote all of ^ e  aao^ 
tional income derived from tho operation of this fenced syst jc iov;l,tecl 
City's carrying charges upon tho money invested in ttie Frankfo , jIn order that the City's interests bo fully protected, the company will it 
desired, make this proposed agreement terminable by the City a y
on six months’ notice. . .............  , ®ia 7 xn nnnFrankford Elevated Estimate—  Twining's Exhibit No. 1.— Cost, $18./1)'u.uuu. 
Operating expenses, $893,000. Interest and sinking fund, $968,000. lotai 
cost of service, $1,861,000. Passengers carried, 24,900,000. cost per pas-
^WiHism Draper Lewis, in brief filed with P. 8 . Commission, April 11 1918. 
said: “  . . . .  If the estimates based on prices for construction and the actual 
experience of the company for 1917 are found to be too high, or too low, tne 
error will affect the totals, but not the significant fact that the cost ot tne 
service per passenger on the City’s system will be at least 2c higher than tno 
cost of the service per passenger on the company’s system. . . • *v‘tn a 
universal fare sufficient, but no more than sufficient, to’pay for the entire 
cost of service of the unified system . . . .  the revenue collected from tho 
Company’s system is in reality partly used to pay for the interest ana sinK 
ing fund charges of the city.”The “Philadelphia Record” on Oct. 20 said in substance:

Since the failure of the efforts to put through a lease for all of tho municipal 
high-speed lines contemplated more than a year ago there is need tor more 
than tne ordinary audit to arrive at a standard and fixed valuation of tho
•CXEvery'^leme'ntof cost that enters Into the construction of a street ral,way 
system and its maintenance is being computed for toe Philadelphia Rapid 
Transit Co., preparatory to supporting its capitalization and that of its

leased lines, before the proposed lease of the city s I> rankford elevated is put 
through Councils and presented to tho Public Service Commission tor ratifi
cation The power plants, steel rails, rolling stock and even the pac ing 
placed prior to 1907, when the much-discussed agreement^vent into effect,
*S The Fight is expected upon tho capitalization of tho Union Traction 
and Rapid Transit Companies, which was fixed at $55,000,000 as a working 
basis and which Transit Director Twimng is prepared to dispute. Mr. 
Twining said that it was former Transit Director Taylor who had agreed 
to tho inclusion in the capitalization of the P. R. 1 . and Union Traction, for 
lease-making purposes, of tiio $14,500,000 deferred dividends. He will pro 
test such charge.

Extracts from Statements by President Mitten.
Tho basis of the proposed settlement between the city and the company, 

arrived at in 1916 after months of negotiations, recognized $55,000,000 as 
tho amount upon which Union Traction and P. It. T. (taken as one) wore 
entitled to 6 % return per annum, viz : [Compare torn  propositionR e 
jected by P. 8 . Commission in Jan. 1919.— V . 108, p. 379, v . tun, p. zooo,
V. 103, P* 1981, 2342. Ed.) «in  *100 000Union Traction Company, cash paid i n . . - . - . - - - ............................. non nonPhllaHelnhla RaDid Transit Company, cash paid in--------------- - 30,000,000
Decreeddividends on P. It. T stock since 1907 (being the

amount less than the agreed 6 % per annum).........................1 LoOO.QQQ
Total ........... ............. ................. ............................... .$65,000,000

6 % on S557000 ' 6 0 5 Vepresents (per annum) - - - - - - - ............... 3.300,000
Less Union Traction rental— 6 % on stock (per annum)------------  * *
Balance for P. R. T .— 5% on stock (per annum)---------  . . . . . .  *1^500.000

Tho same return to the company was formally agreed to by the city in the 
lease passed by Councils and approved Jan. 3 1918. (V. 106, p. 80, V . luo.
P‘ Opfnion is^xpressed that under the proposal now submitt^, toe company
should waive ah accumulated and unpaid di vidcl' th7U'\^71m7 of riieL ii npaid iTr»ri<.r Tirnnosal there will he no payment on account oi tneso uiipa divudw?ds—th^now^easo^hile in effect^supersedes in this respect the terms
o fThe'\)p0eratlngr results(Yor819f9 now bid fair to produce net income of ap
proximately >21)00,000 or $500,000 in excess of P. R. T. ^vidond. Thus 
P. it. T . would itself on the basis of its present earntags, contribute 3, >00.000 

tn tho citv’s carrying charges of about SooO.UUU, deing o/o “  u

ings of the general system should, under normal conditions be suffiuont t  ̂
jefv thp citv’s carrying charges on tho Frankford n, wnicii n* 

remembered are not. under the terms o f the city loans, payable out of ear -
ings until after the first year of operation. n. exnendi-Tho company would make under the plan no permanent capital oxpenu^ 
ture in the city’s Frankford “ L. 1 he cor^any will supp y,thn iic« r*f it« Afarket 8 t Sub\vav-Klevated, essential as a terminal am* cm 
resenting^ aif fnvestment ofoveF  $2 0 ,0 0 0  0 0 0 . The company will supp^ 
shop facilities, for the joint operation. I he use of * bvthe city;
electric power distribution will decrease the required f^ .f f^ ^ r ia f lv  reduce 
tho combined use of electric power so made possible thus
operating costs as compared to independent operation. The charges
secured adds to the moneys applicable to payment of city s can yin„ k
° ‘ The Frankford loase contains a clearly stated ftees'the
is terminable at any time by the city on six months notice t • 
hands of the incoming administration. >

Philadelphia's Answer to the Traction Question.—Presidunt 
T . E . Mitten has recently furnished some extremely interest
ing statements showing how “ co-operation of money, manage
ment and m en,” each link adding its own strength, increases 
production and in tho case of his company has permitted the 
retention of the 5-cent fare in the face of tho onormous in
crease in the general cost of operating. A  few of his statistics 
are cited below:

Philadelphia Rapid Transit Co. Comparative Production Statistics.
Philadelphia. Detroit. Cleveland.

% %1910 1919. Inc. 1910. i919. Inc. 1910. 1919. Inc.
Trainmen, N o.--7,424 6,264 *15.6 1,883 2,900 54.0 2.083 2,745 31.7
‘ ' S E -  23c 57*,c 151.1 27c 57Xc 113.0 28c 50c 110.7
Etg ed a V ,"p *r: ($5.51) ($5.10) ($5)
Passengers carried 27 6per trainman-. 120.7 30.1 z /.o
AVpass?ngearr!-.P.e-r4.13c 3.98c *3.6 4.09c. 5c 22.2 2.63c 3.91c 48.7

Pidkid' Fphia has 53.5% straight runs, as against less than 39% at Detroit 
__Cleveland reports many tripper runs, at 5 hours pay, to covor both morn
ing and evening rush: this may account for tho lower average day s pay

Philadelphia figures aro revised to Sept. 30 1919. Detroit and 
Cleveland figures aro derived from best available information.

Working Hours of Motor men and Conductors.— Philadelphia’s surface lines 
have no threo’plece runs. The system comprises 2,473 regular runs, of 
which 1 323, equaling 53.5% are straight runs and 1,150, equaling 46.5% 
are two-piece runs. Tho average over-all time per run is 11 hours, 33 min- 
ites The average pay-time is 9 hours, 30 minutes. The avorago lost time 
Is 2 hours 3 minutes. Of all car operating time 97% Is worked as a part or 
regular runs, leaving only 3% to be assigned as trippers. Tho avorago pay- 
timo on regular runs is 9.5 hours, requiring 307 days’ work per annum to 
earn tho system average for niotornien and conductors of $1,690 per year.

Continuance of the 5c Fare.—The wage increase of Aug. 7 1919. approx
imating $2,500,000 per annum was in full effect during the ontiro month 
of Sentember. Operating results for September (soe table below) are 
significant, showing as they do that tho proportionate amount of all yearly 
charges anil 5% dividend has been earned, with a continued 5c faro— operat
ing ratio (excluding taxes) 61.55%. .  . , . orerCo-onerativo effort, with a force of well trained employees, of which 85 A, 
receive the maximum rato and 55% aro more than 5 years in service. Is here 
found adequate to overcome obstacles seemingly insurmountable elsewhere. 

Income Account for September and 9 Months ended Sept. 30.
1919 .— September— 1918. 1919 .-9  Months— 1918.

S a f f i a n s : : : :  M  _ * H J K 8  T U B A

Operating income------
Non-operating income.-

$975,632 $992,539 $8,100,802 $8,034,508
42,006 49,886 396,095 470,277

$1,017,038 $1,042,425 $8,502,897 $8,504,785
812,279 804.S04 7,295.944 7,211,063Fixed charges------  ----------------  ----------------  ----

Net Incom e.-......... $205,359 $237,621 $1,206,953 $1,293,722
— V .109. P. 1462. 1273.

P u b l i c  S e r v i c e  C o r p o r a t i o n  o f  N .  J .— Zone Fares . —
See Public Servico Ry. below.— V. 109, p. 1700, 1402.

P u b l i c  S e r v i c e  R y .— New Zone Plan.—
The company has filed with tho New Jersey P. U . Comm ssioners a tem

p o r a r y  acreq.tance of tho modified zone fare rate, which will go into effect 
w L  v ,  The new rate is five cents for the first two miles, one cent for 
each'mho thereafter and one cent for a transfcr.-V . 109. p. 1700, 1010.

S a n  F r a n c i s c o - O a k l a n d  T e r m i n a l  R y . — Notes, <f e e .—
The California RR. Commission recently authorized the company (a) to 

Issue to the Realty Syndicate Co. two notes, one for $247,000. the other 
for *33 030 secured by deposit of 370 and 50 of Its General Lion Mortgage 
bonds respectively. The notes are to refund notes authorized by the 
Commission June 23 1914: (b) to issue 6 % demand notes not to oxceod 
XI09520 to renew notes for a balance of $169,520 duo on notes amounting 
to $>18 459 issued to various banks, of which $48,939 paid orf. These 
notes are secured by tho deposit of $257,000 General Lion Mortgage bonds. 
— V. 109, p. 1610. 1274.
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S a n w i c h  W i n d s o r  &  A m h e r s t b u r g  S t .  R y .— To Vote . —

Tho ratepayers of the nino border municipalities will vote Dec. 6 , on 
plan to purchase this road, a subsidiary of the Detroit United Railways, 

tia cost of 32,100,000, if the Councils of the interested municipalities accept 
the recommendations for the purchase.— V. 109, p. 1793.

S p o k a n e  &  I n l a n d  E m p i r e  R R . — Sold . —
The company’s property was bought in at receiver’s sale for $3,600,000 

in behalf of the bondholders. George H. Taylor, representing tho bond
holders, has stated that F. E. Connor, receiver, will continue to operate 
the line and that tho new owners would seek ultimately to merge the system 
wiflvthat of the Washington Water Power Co.— V. 109, p. 1367, 1274.

S u s q u e h a n n a  &  N e w  Y o r k  R R .— Federal Contract.—
Director-General o f RRs. Hines has signed tho Federal operating con

tract fixing the annual compensation at $56,884.— V. 107, p. 1580.
S w a n s e a - S e e k o n k  S t .  R y .— To be Dismantled . —

The directors voted on Nov. 9 to sell the entire stock and equipment to 
ttieMcGovern Co.. Inc.,ofN ow  York, for $26,250. The rails are to be torn 
up apd the roadbed repaired. Tho car barn in Swansea Centre was sold 
a short time ago to George II. Waring of Fall River for $12,000. It is re
ported that the building is to be used as a manufactory for automobile tire 
cord material. The gross value received for the entire property will, it 
'(stated, amount to more than $68,000.— V. 109. p. 1180.

T e x a s  E l e c t r i c  R y . — Offering of Bonds.—E. M . Hamlin & Co., Boston, are offering at 79 and int., yielding 6.65% $50,000 First & Refunding Mortgage 5% gold bonds of 1917, duo Jan. 1 1947. Circular shows:
Redeemable on any int. date up to and including Jan. 1 1942 at 105 

and int.. and thereafter at 1 0 2 j^ and int.
Capitalization—  Au'hrpized. Oulst'g.

First & Refunding 5s, Jan. 1947_____   $7,000,000 $6,980,000
6 % debentures, Jan. 1942..______  3,000,000 2,160,000
First Preferred 7% Cumulative stock_____________ 1,500,000 700,000
Second Preferred, 7% Cumulative stock___________ 3,000,000 3,000,000
Common stock______________________________    6,000,000 6,000,000

Earnings Year ended Sept. 30. 1918. 1917.
Gross earnings____________________________________ $2,451,714 $1,998,147
Net, after taxes___________________________________ $1,079,474 $935,506
Annual interest charges ($6,980,000)______________  349,450 350,000

Balance, surplus__________________________ ._____ $730,024 $583,506
See full particulars in V’ . 104, p. 453: V. 106, p. 397.— V. 108, p. 581.
T o l e d o  R y s .  &  L i g h t  C o .— Suspends Operations . —

See Toledo Traction. Right & Power Co. below.— V. 109, p. 1793, 1610.

T o l e d o  T r a c . ,  L t .  &  P o w .  C o . — Ry. Oper. Suspended, & c.
Harris, Forbes & Co., New York, in a statement to the holders of the 

Toledo Traction, Light & Power Co. First Lien 7s, due Jan. 1 1920, says:
“ Wo are officially advised that as announced in the press the Toledo 

Ry. & Light Co., the principal operating subsidiary of this company, has 
suspended operation of its street railway system in Toledo and has removed 
its cars to the State of Michigan. The management advises that this was 
dono pursuant to tho so-called “ ouster ordinance” which was passed at the 
election on Nov. 4 (V. 109, p. 1793), and which requires the company to 
remove its street railway property from the streets of the city. As you 
doubtless know, the street railway franchise in Toledo expirod some time 
ago and the company has been operating its streot railway linos without a 
franchise. It is impossible to predict at tho moment what the outcome 
of this matter will bo but it seems reasonable to believe that tho city and 
the company will bo able to agree upon a mutually satisfactory basis for 
tho resumption of street railway service.

"In the meanwhilo you will recall that the $10,500,000 Toledo Traction, 
Light & Power Co. First Lien 7s, duo Jan. 1 1920 (V. 106, p. 297),.are 
secured primarily by a first collateral lien upon tho electric light and power 
property which is operated under a franchise which is, in the opinion of 
counsel, unlimited in time, which alone has a replacement value in excess 
of the amount of this issue and which alone produces net earnings of over
1.9 times interest on the above bonds. It is accordingly not anticipated 
that the present street sailway difficulties will affect the prompt payment 
of First Lien 7s at maturity.”

President Coates being requested by Mayor Sclireiber to permit the 
interurban cars to operate inside tho city limits refused, declaring the com
pany could not waive its position under the ouster ordinance. Henry L. 
Doherty is quoted as saying: “ We demand a cost plus fare, and the cars
will not go back until we get it. The reason we took the cars from Ohio 
into Michigan and Indiana was because we wanted to avoid any injunction 
to prevent us from delivering the cars in case we sell them. If Toledo 
doesn’t want us to operate there, we want to sell the cars while the price 
Is high.”  Tho company, it is stated, is circulating petitions to have a now 
ordinance, embodying the granting of a cost-plus franchise, submitted to the 
voters at another election. It is also reported that tho Kansas City Street 
Rys. havo made an offer to purchase the rolling stock.— V. 109, p. 73.

U n d e r g r o u n d  E l e c t r i c  R y s .  o f  L o n d o n . — Listed .—
„  Tho London Stock Exchange recently granted official quotation to London 
United t ramways Ltd., 962,841 five-per cent pref. shares of £1 each, 
fully paid.— See plan in V. 108, p. 581, 685. V. 109, p. 1462, 1180.

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 m e  P o w e r  C o . t T o l e d o . — Plant Extension.—
Henry L. Doherty & Co. report that at the plant of the company in 

Toledo, the foundation has been completed, and preparations made for the 
installation of tho second 20,000 k.w. General Electric Co. turbo-generator 
unit. It is expected that the entire turbine and boiler-installation will be 
complete and ready for service about Feb. 1.— V. 106, p. 1345, 500.

A m e r i c a n  Felt C o . — Institutes Proceedings.—
See Ames Plow Co. below.— V. 107, p. 1386.
A m e r i c a n  G r a p h o p h o n e  C o . — Bonds Called.—

This company has called for payment on Dec. 1, all o f the 1st Mortgage 
6 % gold bonds, dated June 1 1910, amounting at last accourits to $1,936,800. 
at par and int. at the New York Trust Co.. New York.— V. 109, p. 1462.

A m e r i c a n - L a  F r a n c e  F i r e  E n g i n e  C o . ,  I n c . — Stock 
Oversubscribed.—Swartwout & Appenzellar, New York, announce that the offering at §11M Per share of 30,000 shares, par $10, has been largely oversubscribed.
Data from Letter of Pres. J. R. Clarke, Elmira, N. Y., Nov. 3 1919.

Company.— Through its predecessor companies has been engaged in the 
manufacture of fire department apparatus since 1848, o f which it is the 
largest builder in tho United States; present annual volume of busines 
about $6,000,000. In 1909 an enlarged and modern plant was erected 
and fully equipped for the purpose of consolidating all of its manufacturing 
at one point and the conversion of its product to motor fire apparatus.

Capitalization, etc.— In 1912 the capital was re-adjusted to permit the 
introduction of $600,000 new money required by reason of the growth of 
the company’s motor fire apparatus business. When the capital was re
adjusted, the surplus shown at that time was absorbed and the company 
started on its new capitalization in Dec. 1912 without any surplus. Since 
that time dividends have been regularly paid on its $2,000,000 7% Preferred 
stock outstanding and for the past 5 years dividends at varying rates have 
been paid on its Common stock beginning at 4% , and increasing through 
b% to the present rate of 8 % per annum. An earned surplus has been 
accumulated since 1912 of more than $1 ,0 0 0 ,0 0 0 . „

Earnings.— The volume of business has increased from some $1,500,000 
in 1912 to about $6,000,000 in 1918, with net profits as follows, after deduct
ing all charges including Federal and State income and war taxes (in 1917, 
$160,934: 1918, $106,627):

Expansion.—Plans are under way at the present time for tho manufacture 
of a line of commercial or freight motor trucks designed and built accord- 
lnF J'P. t*le high standards employed in the company's regular and well 
established fire department apparatus. It is believed that this new prod
uct will be profitable and that the company’s reputation in its regular 
line will be a great advantage for establishing a market for the commercial 
truck product. Many parts of the truck will be manufactured in the present 
Elmira factory, thus helping to maintain the volume o f business and the 
present satisfactory profits o f the Elmira factory.

lo  Reduce Par Value of Common Stock.— The directors recently voted to 
recommend to the stockholders the reduction o f the par value of the Common 
stock from $100 to $10. The stockholders will vote on this proposition 
this month. It is the intention to make application for listing of the stock 
of $10 par on the New York Stock Exchange.

See also “ Financial Reports" above..
Director . —

Lewis L. Clarke, President of the American Exchange National Bank_ 
has been elected a director of this company.— V. 109, p. 1794.

A m e r i c a n  L i g h t  &  T r a c t i o n  C o . — Earnings . — President Alanson P. Lathrop, Nov. 1 1919, New York, wrote in subst.
While the net earnings for the year ended Sept. 30 1919 show a decrease 

of $832,579 as compared with the year ended Sept. 30 1918, it is of interest 
to learn that $689,968 of the decrease occurred in the quarter ended Dec. 31 
1918, leaving a decrease for the first nine months of the current year of 
$142,611, in which latter period the increase in cost of material, labor, 
taxes and other items beyond the control of the management amounted 
to $1,163,473.

Tho directors at a meeting held Oct. 7 1919 declared the regular quarterly 
cash dividend of If?  % to holders of Pref. stock; a quarterly cash dividend 
of 2\i % to holders of Com. stock, and a stock dividend to holders ol Com. 
stock at the rate of 2J4 shares of Com. stock on every 100 shares of out
standing; all payable Nov. 1 1919 to stockholders of record at the close of 
business Oct. 15 1919.

For 12 mos.end.Sept.30—  1919. 1918. 1917. 1916.
Earns.on stks.of sub.cos $3,147,376 $4,209,031 $4,577,348 $5,184,616 
Miscellaneous earnings. 933,841 799,510 820,604 573,076

Gross earnings-------------$4,081,217 $5,008,541 $5,397,952 $5,757,692
Expenses______________ 209,027 303,772 369,172 199,759
Net earnings___________ $3,872,190 $4,704,769 $5,028,779 $5,557,932
Surplus and res. prev. yr 12,274,168 12,698,235 11,559,746 10,371,970

Total surplus---------%.$16,146,358 $17,403,005 $16,588,525 $15,929,903
Divs. on pref. stk (6 % ). $854,172 $854,172 SS54.172 $854,172
Cashdiv.oncom.stk.(10%) 2,357,963 2,137,333 1,939,363 1,757,993
Stk.div. on com.stk.(10%) 2,357,962 2,137,332 1,939,362 1,757,992

U n i t e d  R y s . o f  t h e  H a v a n a * R e g i a  W a r e h o u s e s ,  L t d .
i Tfie s/ iaroho,dorJi were to vote Nov. 6  on altering the articles of the association i n connection with a proposal made to convert the 5% Debenture 

stocks into 5% Irredeemable Debenture stocks (1906).
Digest of Circular of Sec. W . J. Maslen, dated London, Oct. 22 1919.

P r e s e n t  S ta tu s  .— T h o  present position is as follows:
The 6 % A Irredeemable Debenture stock Issued in 1898 £380.000 out

standing. constitutes, subject to £87.100 Bonds of tho Old Company, a first 
chaxge on tho original Unitods’ system and a second charge on the Cardenas 
and Matanzas systems subsequently acquired.

The Consolidated Irredeemable Debenture stock, also Issued In 1898,' 
£1,425,900 outstanding subject to the £87,100 Bonds of the Old Company, 
constitutes a second charge on the original Uniteds’ system and a third 
charge.on tho Cardenas and Matanzas systems.

Th° 6 % Irredeemable Debenture stock (1906) constitutes a first charge 
on the Cardenas and Matanzas systems and a third charge on tho original Uniteds’ system.

P r o p o s a l s .—-The directors proposo to ask tho holders of (1) the 5% “ A” 
Irredeemablei Dobonturo stock to exchange their present holding for a new 
holding of 5% Irredeemable Debenture stock (1906) at the rate of £100 
present holding for £112 10s. now holding (2) the 5% Consolidated Irre
deemable Debenture stock to exchange their present holding for a now hold- 
tag of 5% Irredeemable Debenture stock (1906) at tho rate of £100 present holding for £ 1 1 2  10s. new holding.

It is also proposed that the Trustees of the 5% Irredeemable Debenture 
stock (1906) shall havo transferred to them the three Trustees’ shares now 
hold by tho Trustees of the Consolidated Debenture stock and that the 
number of the Trustees of the 1906 Debenture stock shall be Increased by 
adding as 1 riistera thereof tho Trustees of the “ A ” Debenture stock and of the Consollated Dobonturo stock.

Tho exchange will bo treated as boing effective on Jan. 1 1920, and the 
1906 Debenture stock to be issuod In exchango will carry Interest as from 
that date.

I itho nocossary majority Is obtained at the meeting of tho holders of the 
Consolidated stock, tho exchango of that stock will bo proceeded with 
whether or not tno necessary majority for tho exchange of the "A " stock is 
obtained at the mooting of the holders of that stock. Tho exchango of 
the "A  stock however is conditional upon the exchango of the Consol. stock.

The tota issuo of tho 5% Irredeemable Debenture stock (1906) will, if 
the proposals are approved amount to £6,037,979 10s., the total issued share 
and debenture capital then being £18,110.876.— 109, p. 1459.

W e s t  E n d  S t r e e t  R y . ,  B o s t o n .— Bonds Approved.—
The M-tss F. 8 . Commission has approved the issuance of $375,000 

coupon or registered 7% bonds, to bo payable in not exceeding 30 years,
1 ( used to refund a similar amount which matures Feb. 1 1920.—
109 17(JT. 982.

Balance, surplus------- $10,576,261 $12,274,168 $11,855,628 $11,559,746
— V. 109, p. 478.

A m e r i c a n  L i n s e e d  C o . — Initial Dividend Declaration on 
Common Stock Covering Entire Year.— Report. —

The directors on Nov. 11 declared a dividend of 3% on the Common 
stock to be paid to holders of record Nov. 30 in four quarterly installments 
of of 1% on Dec. 15 1919 and March, June and Sept. 15 1920.

See “Financial Reports” on a preceding page.— V. 108, p. 676.
A m e r i c a n  R a d i a t o r  C o . ,  C h i c a g o . — Stock Rumor.—
A Chicago press report says that the company is considering new financing 

by means of issue of Common stock and may decide to reduce the par value 
or its stock, now $100 a share, bv subdivision — V. 109, p. 478.

A m e r i c a n  S e e d l e s s  R a i s i n  C o . ,  C a l . — Offering o f Bonds. 
— S t e p h e n s  &  C o .  a n d  L e R o y  T .  R y o n e  &  C o . ,  S a n  F r a n 
c i s c o ,  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  F i r s t  M o r t g a g e  
6  %  G o l d  b o n d s . C i r c u l a r  s h o w s :

Dated Oct, 1 1919. Due $40,000 each Oct. 1 1920-1929 tad. Interest 
Pjy^pta A. & O. Denom. $500 and $1,000. Normal Federal income tax 
of 2% paid by company. Tax exempt in California. Savings Union Bank 
fz Trust Co., San Francisco, Trustee. Callable on any int. date at 102 and interest.
Capital Statement—  Authorized. Outstandg.
Preferred stock— 7% ...............   $500,000 S119.200
Common stock...........................     .2,000,000 1.033,500
First mortgage 6% bonds___________   400,000 400,000

Earnings.— Net earnings after all charges for the five-year period from 
Jan. 1 1914, to Dec. 31 1918, averaged $106,000 annually, or more than 4 
times Int. requirements for this issue, and for the calendar year 1919, are 
at the rate of $150,000, or more than 6 times the interest requirements.

Company.— Business established about 25 years comprise the growing.

Owns and operates 1,498 acres of fully developed Thompson Seedless vine
yard properties in Merced, Fresno and Kings Counties, and a packing plant at Del Ray, Fresno County.

A m e r i c a n  S m e l t i n g . *  R e f i n i n g  C o .— Purchase .—
Sale of a 2-5 interest in the Premier SUver-Gold Mine at Stewart, B. C .. 

to the company at a price officially said to be around $4 ,0 0 0 ,0 0 0 , was 
announced by R. K. Neill of Spokane, Wash., mine manager. The deal 
was tho largest concluded in British Columbia in years. Ore valued at 
more than $8,000,000, Neill said, had been blocked out.— “ San Francisco 
News Bureau. — V. 109, p. 1794, 1269.

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



1 8 9 4 THE CHRONICLE [V o l . 109.

A m e r i c a n  T o b a c c o  C o . — Exchange of Stock.—
It is stated that under the offer of the A. T . Securities Corp. to give In 

exchange four shares of stock for each share of American Tobacco Co., 
which etpired Nov. 14, about, 230.000 shares have been deposited, not 
including stock deposited Nov. 14. The American Tobacco Co. had 402,424 
shares outstanding, sc that control has passed to the A. T . Securities Corp. 
— V. 109, p. 1611. 1528.

A m e r i c a n  V i t r i f i e d  P r o d u c t s  C o . — Listed.—
Tho Pittsburgh Stock Exchange on Nov. 13 listed the 55,250,000 Com

mon stock and $1,750,000 Preferred stock. This company was recently 
known as the American Sewer Pipe Co.— V. 109, p. 1368. x

A m e r i c a n  W h o l e s a l e  C o r p . — Sales.—
1919------Oct.—— 191S. Increase.] 1919----- 10 Mas.— 1918. Increase.

$3,285,736 $2,164,755 $8 2 0 ,9 8 1 1$29,777,772 522,251,344 57,526,428
— V. 109. p. 1528, 272.

A m e r i c a n  W i n d o w  G l a s s  M a c h i n e  C o . — Sub. Co. Earns.
See annual report of American Window Glass Co. in last week's “ Chron- 

cle,”  page 1790.— V. 109. p. 1701.
A m e s  P l o w  C o . ,  B o s t o n . — Bankruptcy Proceedings.—

Bankruptcy proceedings were instituted on Nov. 10 in the U. S. District 
Court at Boston against the company by the American Felt Co. and two 
other small creditors with a claim of $120,114.— V. 98, p. 389.

A r i z o n a  C o p p e r  C o . — Copper Production (L bs.).— •
1919. 1918. Decrease.

Month of October__________________  2,90I),000 1.160,000
Ten months to Oct. 31____________  27,700,000 38,820,<00 11,120,000
— V. 109, p. 1463, 579.

Arkansas Natural Gas Co.— To Increase Capital.—
Tho stockholders will vote Dec. 1 on increasing the capital stock from 

$10,000,000, consisting of $2,500,000 Preferred and $7,500,000 Common 
stock, to $50,000,000, o f which $2,500,000 will remain as Pref. stock, the 
increase to consist of $40,000,000 Common stock. The stockholders also 
will vote on the question of reducing the par valuo of tho Commoo stock 
from $ 1 0 0  to $ 1 0  a share, and giving to each stockholder of record 10  shares 
o f $ 1 0  par value in exchange for each share of $ 1 0 0  par value.

President J. C. Treas, in connection with the proposed increase, says: 
In recommending this increase the directors have in mind the present 
enhanced value of tho company’s holdings, due to its large oil wells in the 
Louisiana fields and its increasing production, its present earnings and its 
great potential possibilities. , , . „  „ ,In case the stockholders ratify this increase, a meeting of the directors 
will be immediately called to arrange for carrying out of .the plan and 
decide on issuing and offering not to exceed * 1 ,0 0 0 ,0 0 0  of tne new stock at 
par to tho present shareholders to provide financing for taking care of tho 
pipe lines purchase of storage tanks, and the further development of the 
oil properties o f the company in Louisiana, which is considered very neces
sary on account of the enormous increase in its oil production and the con
sequent inab lity of the present pipe line companies to handle its oil.— 
r .  108, p. 2525.

Armour & Co.— To Open New Plant.—
It is stated that the company will open a new packing plant at South 

St. Paul after Jan. 1. The plant, it is understood, modeled after the 
Argentine plant and to cost about $10,000,000. will have a capacity for 
killing 6,090 hogs, 1,000 sheep, 700 cattle and 500 calves a day.—V. 109, 
p. 1701. 579.

A. T. Securities Corp.—Acquired Control.—
See American Tobacco Co. above.—V . 109, p. 1611.
A unt Jemima Mills Co., St. Joseph, Mo.—Offering.—
Stephens, Page A Sterling, Los Angeles, are offering at 100 and diva.

J500.000 7% First Preferred (a. & d.) Cumulative Convertible stock, par 
100. Has full voting rights. Convertible into Common stock at par 

after April 1 1921. Dividends payable Q.-J. Unconverted stock redeem
able at *110 and divs. after April 1 1923. No mortgage without the vote 
•f 2-3 or the First Preferred stock. An annual sinking fund commences 
July 1 1921 amounting to 10% of the net profit after dividends on the 
First Pref. stock.

Canitalizalion Aug. 20 1919 (No Bonds)— Authorized
First Preferred Cumulative Convertible stock----- *2,000.000 $973,000
Cemmon stock_________ ______ _____________- —  8,000.000 1.928,300

The company is the largest manufacturer in the world of pancake and 
reakfast flours. Eliminating all valuation for trade-marks, patents, good

will, &c., net tangible assets applicable to $1,000,000 First I ref. stock are 
in excess of $2,500,000. Net oarnings available for dividends for the past 
i  years have averaged 12 times dividend requirements on all Preferred stock 
outstanding during that period and over 25% annually on the Com. stock. 
Robert R. Clark. Prasident.Barrett Co.— Joint Control of Color Company.

See General Chemical Co. on page 1790.— V. 109, p. 478.
Briggs & Stratton Co., M ilwaukee.—Offering of Pref. 

Stock.—The bankers named below are offering at 98 and divs., to yield 7.14%, $400,000 7% First Pref. (a. & d.) Cumulative Redemption Fund stock. Par, $100. Circular shows:
Redeemable as a whole or in part upon 60 days' notice on any div. date 

at 107 Vi and divs. Divs. payable Q.-F. No mortgage without consent of 
75% of 1st Pref. stock. Beginning May 1 1921, shall redeem 10% of the 
maximum amount of First Pref. stock at any time outstanding, also an 
amount equal to the excess of 10% diys. paid on Common stock. _ 

Capitalization (No Bonds)—
7% 1st PreL, Cum., redemption fund stock .................S600.000 $400,000
S% 2d Pref., Cum., participating stock-------------------- OSS’RSR -jsn’nnnCommon stock______________________________________  500,000 oou.uuu

Purpose.— Proceeds of this issue, together with the proceeds of $300,000 
2d Pref. stock and $100,000 Common stock, will be used in the enlargement 
•f plant and providing working capital.

Company.— Incorp. under Wisconsin laws in 1910. Manufactures switch 
apparatus for ignition and starting mechanism used in connection with the 
manufacture of automobiles. Customers include AUis-Chalmers, Chevro
let, Dodge, Ford, General Motors, Hudson, Maxwell, Nash, Ac.
Net Sales and Net Earnings after Federal Taxes Available for Divs. and Int.

1914. 1915. 1916. 1917. » 1918.
Net sa les.................*231.412 *454,050 *740,729 *906,173 *1,607,868
Net earnings_______  ______ 121,793 150,572 53.783 154,881

Bankers Making Offering.—Wisconsin Securities Co.. Morris F. Fox & 
Go., Emery, Peck & Rockwood. F. A. Bartlett Co., Wisconsin.Burns Brothers.—Listing—Earnings.—

The New York Stock Exchange has admitted to list $197,400 additional 
Common stock on official notice of issuance as a stock dividend.

3 Alos. to 2 Mos. to
Sent. 30'19. May 31 T9.

Net sales of coal____________________ __________*7,137,024 *3,847,410
Deduct—Cost of coal sold_______________________  5,407,110 2,90o,497
•perating expenses...............................................—  1,515,484 811,392
Other items_____________________________________  Cr.58.5o4 Cr.55,633

Net profits for the period_____________________  *272,984 $185,154
— V. 109, p. 580. 373.Calumet & Arizona Copper Co.— Copper Prod'n (lbs.).—

1910. 1918. 1917.
Month of October________ 4,244.000 4,712,000 4,670,000
10 months to Oct. 31_______________  37,482,000 43,578,000 49,365,305
— V. 109, p. 1463, 1082.Carson Hill Gold Mining Co.—Listed.—

The Boston Stock Exchange on Oct. 29 listed temporary notes for $450,- 
•00 Four-Year Convertible 7% Gold notes. The notes are issued chiefly 
to pay a balance due ($400,000) on a note of the Carson Hill Gold Minos. 
Inc., a subsidiary of tho Carson Hill Oold Mining Co., in favor of the 
American Zinc, Lead Sc Smelting Co., and are issued for cash.— V. 199, p. 
1463.

(J. I.) Case Threshing Mach. Co.— Bonds Called.—
The company has called for redemption all of its First Mtgo. bonds which 

fall due from Doc. 1 1920 to Dec. 1 1922, the same being all outstanding 
bonds boaring numbers from 5,001 to 8,000, incl., of an aggregate face value 
of principal of .$1,796,009. These bonds will bo redeemed at 103 and int. 
at tho F.rst Trust & Savings Bank, Chicago, or the First National Bank, 
N. Y . City, on Dec. 1.—V. 109, p. 1270.

Chatfield & Woods Co., C incinnati.—Offering of Pref.
W. E. Hutton, Cincinnati and New York, are offering at 100 and div. 

$400,000 7% Cumulative Preferred (a. & d.) stock, par $100. Divs. Q.-J. 
Redeemable all or part at $110 and div. on any interest date on 60 days’ 
notice, and on voluntary dissolution is entitled to $110 and div. Sinking 
fund begins in 1920, 10% of tho net earning, after divs.; such sum need not 
exceed in any ono year 2'/<% of the par value thereof outstanding. No 
mortgage without consent of 75% of tho outstanding Pref. stock. Capitali
zation, authorized and outstanding, 7% Cumulative Prof, stock (par $100), 
$400,000: and Common stock (par $100), $200,000; no bonds.

Earnings.—The average earnings for years 1916, 1917 and 1918, after 
interest, Federal taxes, &e., average $125,468 per annum, equal to almost 
4 Vi times tho Preferred dividend requirement. .

Company.— Established in 1832 and was incorp. in Ohio in 1890. Busi
ness has been the merchandizing of paper. Main offices located at Cincin
nati, with warehouses at Cincinnati and Pittsburgh. Separate companies 
do a constantly growing business from warehouses in Cleveland and Detroit .

Columbia Graphophone Factories Corp. of Maryland.
—Offering of Bonds— Guaranteed by Columbia Graphophone 
Mfg. Co.—W. W. Lauahan & Co., Baltimore, are offering at prine to yield 6.20% $1,750,000 First Mortgage Serial 6% Bonds, dated Nov. 1 1919.

Interest payable M. & N. 1st. Authorized $5,000,000, maturing^
5125.000 annually, 1921 to 1934. Additional bonds may only be issued for
50% of tho cost of future additions and improvements. Callable all or part 
on any int. date, at 102>6 and int., on 2 months’ notice. Company agrees, 
so far as lawful, to pay the normal Federal Income Tax, not in excess oi 
4 %, and will refund, upon pfesentation to it of receipted tax bills, all staUi, 
county or municipal taxas in Maryland not exceeding 45c. for each SI00 
par valuo paid by the holders of these bonds. Principal and interest guar
anteed by an irrevocable 25-yoar lease to the Columbia Graphophone Mfg. 
Co., of the property mortgaged, for an amount sufficient to pay tho prin
cipal and interest of these bonds. Mercantile Trust and Deposit Company 
of Baltimore, Trustee. . _ - -  -

Com pany.— Has been incorporated by the Columbia Graphophone Mig. 
Co. for tho purpose of acquiring and building large and modern manufactur
ing plants in Baltimore, M d., and Toronto, Canada. The land to be 
acquired in Baltimore consists of over 100 acres on which will be erected a 
large modern plant representing an outlay of about $3,600,000. in wnicu 
will bo employed about 6,000 people. The plant in Toronto, recently com
pleted by the Canadian Government for the manufacture of airplanes, at 
a corit of over $1,000,000, will be acquired by the Factories Corporation 
and an additional expenditure of some $800,000 will be made thereon. 1 nis 
plant will employ about 2,500 employees.

Security.— Theso bonds will be socured by a direct first mortgage on tne 
land to bo acquired in fee in Baltimore by the Columbia Graphophone Fac
tories Corporation and on the buildings to bo constructed thereon, and they 
will also bo secured by a first lien on tho property to bo acquired by the 
Company in Toronto, Canada.

The two plants together will represent a total investment of over $5 ,0 0 0 ,
0 0 0 . Simultaneously with tho issuance of those bonds there will be deposited 
with the trustee approximately $5 ,0 0 0 ,0 0 0  so that tho bonds will be secured 
by cash until the same is invested in land, buildings and equipment.

Lease.—All of tho property mortgaged will bo leased to the ColumDia 
Graphophone Mfg. Co. for a period of 25 years. Tho terms of tho lease 
provide that tho Manufacturing Company will assume all taxes, insurance 
and maintenance charges, and will pay in addition to the trustee of the 
mortgage from the dato of tho bonds, as rental, sufficient funds to pay the 
interest on tho bonds outstanding and the serial maturities as they come due. 
This rental being an operating chargo is payable out of the net earnings of the 
Columbia Graphophone Manufacturing Co. ahead of dividends on its pre
ferred and common stocks.

C o l u m b i a  G r a p h o p h o n e  M f g .  C o . — Bond Guaranty, Ac.
8 ce American Graphophone Co. and Columbia Graphophone Factories 

Corp. above.— V. 109, p. 1612.
C o m m o n w e a l t h  P e t r o l e u m  C o r p . — Consolidation.—

See Union Oil Co. of Del. below.— V. 109, p. 1082. 98.3.
C o n s o l i d a t e d  C i g a r  C o r p . —New Stock Ready.—

The definitive certificate* for capital stock are now ready for delivery at 
the main office of the Columbia Trust Co.— V. 109, p. 1463.

C o n s o l i d a t e d  T e x t i l e  C o r p o r a t i o n .  — Listing—  E arn.—
The New York Stock Exchange has authorized the listing or temporary 

interchangeable certificates for 110,000 shares Common stock, without 
nominal or par value.—Compare offering V. 109. p. 1528.

Annual net earnings of the three constituent companies have beem as 
follows:
Earning Conslil. Properties—  1914. 1915. 1916. 1917. 191*.

Pilot Cotton Mills C o ----------- *9,798 *47,795 *95,904 *135,888 $127,368
Jas. N. Williamson C o ----------38,287 39,031 1.31,544 135,773 115,157
Ella Manufacturing C o ----------32,204 42,770 62,524 64,833 73,634

Consolidated statement for year ending Dec. 31 1918 shows: Net in
come, *956,425; depreciation, *100,376: income and profits taxes, *539,891: 
net profits (as in table above), *316,158.— V. 109, p. 1528.

C u b a n  P o r t 3  C o . — -To Develop Lands, Ac.—
The liquidators of the old Cuban Ports Co. of Cuba announce that they 

have obtained a license from the Board or Trade to raise funds for the 
development of the land assets apportioned to the Common stockholders 
of tho company under tho terms of the settlement with the Government of 
Cuba. In aecordanco with the arrangomont made at an informal meeting 
of the shareholders of the Cuban Ports Co., held in London on July 31 1919. 
whereby stockholders were to bo offerod a preferential allotment of the now 
securities about to be issued, the liquidators request, that all holders of shares 
who desire to receive particulars or tho offer of new securities should present 
their share cortifisates to Messrs. Sperling Jc Co., London.— V. 107, p. 1387

D o m i n i o n  O i l  C o . — Stock Redemption.—
Tho Dominion Oil Co. has called for redemption the $400,000 Preferred 

stock redeemable at 110 and announces its Intention to cancel all the Pre- 
forrod stock issue authorized, leaving the Common stock its only liability, 
there being no bonds or notes.— V. 109, p. 1795.

D o w  C h e m i c a l  C o . ,  C l e v e l a n d . — Extra Dividend.—
An extra dividend of 154 % has been declared on the Common stock in 

addition to the regular quarterly dividend of 1 54 % on the Common and 
154% oh the Preferred stocks, all payable Nov. 15 to holders of record 
Nov. 6. A liko amount was paid extra in May and Aug.— V. 109. p. 681.

E a s t m a n  K o d a k  C o . — Extra Dividend of 7 ^ % . —
The directors havo declarod an extra dividend of 7 li%  on the common 

stock along with the regular quarterly dividond of l Vi % on tho preferred 
and 2 Vi % on th& common stocks, all payable Jan. 2 to holders of rooonl 
Nov. 29. For extras in 1919 see V. 109, p. 1404.— V. 109, p. 1461.

E l g i n  N a t i o n a l  W a t c h  C o . — Extra Dividend.—
An extra dividend of 8 % has been declared on the stock payable Die 

2 2  to holders of record Dec. 15 which makes a total for the year of 1 1 % 
An extra of 2% was paid in Dec. 1918. Regular 2% quarterly paid Feb 
May, Aug. and Nov.— V. 109, p. 1088.

F a m o u B  P l a y e r s - L a s k y  C o r p . — Capital Increase.—
••The stockholders voted Nor. 10 (•) to authorize an issue of $20,000,000 
8 % Cumulative Convertible Pref. stock of which *10,000.000 will ho offered 
to the Common stockhol lers at par; (6 ) increase the Common stock from
200.000 shares, no par value, to 450,009 shares, no par valuo. It was stated 
at the meeting ihat during tho first six months of 1919 earnings were *2,439.- 
387. or at the rate of about *5.000.000 a year. See V. 109. p. 1612, 1708.
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Sept. 2 0 ’ 19. May31’19 
Liabilities— S

Pre'crrel stock ... 3,292,100
Common stock.. .  0,707,9 >0
Gol ‘notes(this lss) 3,000,000
Acc'tints payable. 1,5S5,490
Bills payable_____ 4,660,000
Inc.Aexcess prof.tx ......... ..
Surplus.................. 5,275,849

3,321,600
6,678,200
2 .0 0 0 ,0 0 0
2.653,797
5.695,000

78,058
5.331,205

(J. A .) F a y  & E ga n , C in c in n a t i .— Preferred Dividends.—
T h e  d i r e c t o r s  h a r e  d e c l a r e d  t h e  r e g u l a r  q u a r t e r l y  d i v i d e n d  o f  1 H %  o n  

t h e  7 %  C u m .  P r e f .  s t o c k  a n d  a ls o  5  f t %  o n  a c c u m u l a t i o n s ,  b o t h  p a y a b l e  
N o v .  2 0  t o  h o l d e r s  o f  r e c o r d  N o v .  1 2 . I n  A u g .  1 H %  w a s  p a id  o n  a c c u m u 
l a t i o n s .— V .  1 0 9 . p .  6 8 1 .

F ed era l S u g a r  R e f in in g  C o .— N otes Sold.— Bankers 
Trust Co., Amerioan Exchange National Bank and A . B. 
Leaoh & C o., Ino., New York, announce the sale by adver
tisement on another page, at 9 7 %  and int. yielding 6 ^ % ,  of 
$3,000,000 Five-Year 6 %  Gold notes. Dated Nov. 1 1919, 
due N ov. 1 1914.

I n t e r e s t  p a y a b l e  M .  &  N .  a t  B a n k o r s  T r u s t  O o . ,  N e w  Y o r k ,  t r u s t e e ,  
w i t h o u t  d e d u c t i o n  f o r  a n y  t a x ,  a s s e s s m e n t  o r  G o v e r n m e n t a l  c h a r g e  ( e x c e p t  
F e d e r a l  i n c o m e  t a x e s  in  o x ce 6 S  o f  2 % )  d e d u c t i b l e  a t  t h e  s o u r c e .  D e n o m .  
$ 1 ,0 0 0  ( c * ) .  R e d e e m a b l e  a s  a  w h o l e  ( o -  t o  b e  d r a w n  f o r  p u r c h a s e  f o r  t h e  
s in k i n g  f u n d )  a t  1 0 1  a n d  Int,. o n  a n y  i n t .  d a t e  u p o n  6 0  d a y s ’ n o t i c e .  T h e  
c o m p a n y  o n  J a n .  1 e a c h  y e r r ,  b e g i n n i n g  J a n .  1 1 9 2 2 ,  s o  l o n g  a s  a n y  o f  t h e s e  
n o t e s  a r e  o u t s t a n d i n g ,  w i l l  p a y  t o  t h e  t r u s t e e  in  c a s h  a n  a m o u n t  s u f f i c i e n t  
t o  r e t i r e ,  o n  t h o  n o x t  i n t .  d a t e ,  a t  1 0 1  a n d  i n t . ,  $ 3 3 4 ,0 0 0  o f  t h o s e  n o t e s .

D a t a  f r o m  L e t t e r  o f  P r e s i d e n t  C .  A .  S p r e c k e l s  D a t e d  N o v .  5  1 9 1 9 .
C a p i t a l i z a t i o n .— A f t e r  g i v i n g  e f f e c t  t o  t h is  f i n a n c i n g ,  a u t h o r i z e d  a n d  

o u t s t a n d i n g ,  I ’ r e f e r r e d  s t o c k  ( 6 %  C u m u l a t i v e ) ,  $ 3 ,2 9 2 ,1 0 0 ;  C o m m o n  
s t o c k ,  $ 6 ,7 0 7 ,9 0 0 ;  5 - y e a r  6 %  g o l d  n o t e s  ( t h is  i s s u e ) ,  $ 3 ,0 0 0 ,0 0 0 .

C o m p a n y .— I n c o r p .  in  1 9 0 7  in  N o w  Y o r k .  I s  e n g a g e d  in  t h o  r e f i n i n g  o f  
s u g a r s  a n d  o w n s  a n d  o p e r a t e s  a  r e f in e r y  p l a n t  l o c a t e d  a t  Y o n k e r s  ( v a l u e d  
a t  m o r e  t h a n  $ 1 2 , 0 0 0 , 0 0 0 ) ,  c o v e r i n g  m o r e  t h a n  1 6  a c r e s  w i t h  a  w a t e r  f r o n t 
a g e  o f  o v e r  1 .0 0 0  f o o t  e q u i p p e d  w it h  d o c k s  a n d  p ie r s ,  g i v i n g  a m p l e  f a c i l i t i e s  f o r  
o c e a n - g o i n g  s t e a m s h i p s .  I n  a d d i t i o n  t o  t h e  r e f i n e r y  t h e r e  a r e  w a r e h o u s e s  o u  
t h o  p r o p e r t y  p r o v i d i n g  s t o r a g o  c a p a c i t y  f o r  m o r e  t h a n  1 2 ,0 0 0  t o n s  o f  s u g a r .  
C a p a c i t y  h a s  i n c r e a s e d  f r o m  3 ,0 0 0  b a r r e ls  t o  o v e r  1 0 ,0 0 0  b a r r e ls  p e r  d a y .

E a r n i n g s .— N e t  e a r n in g s  ( a f t e r  a l l  e x p e n s e s  a n d  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 )  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  o n  f u n d e d  d e b t  h a v e  a v e r a g e d  f o r  t h e  
p a s t  6  y e a r s  e n d e d  J u n o  1 1 9 1 9  $ 1 ,6 4 3 ,3 1 6 ,  a n d  f o r  t h e  y e a r  e n d e d  J u n e  1 
1 9 1 9  w e r e  $ 1 ,4 3 5 ,3 8 3 .  J
B a la n c e  S h ee t  a s  o f  S e p t .  2 0  1 9 1 9  ( a f t e r  f i n a n c i n g )  [ .M a p  3 1  1 9 1 9  in s e r te d — E d .

S ep t.  2 0 ’ 1 9 . M a y  3 1 ’ 1 9 .
A ssets—  S S

P la n t ,  p r o p  .& m a o h l 2 ,1 2 7 ,5 0 9  1 2 ,9 6 7 ,8 6 5  
I n v e s tm e n ts  (c  s t ) 2 ,5 1 6 ,1 6 2  4 ,7 0 1 ,1 6 2
O o s h ........... ...............   2 ,2 8 8 ,2 9 0  2 2 4 ,0 2 9
U .S . L l b . *  V lc . l ’ n s  1 ,1 8 5 ,0 0 0  _______
A c c o u n t s  r o c e iv ’ la .  .3 ,784 ,229  4 ,5 4 3 ,0 5 3
I n t .& t a x .p l . i n a d v  7 9 ,6 9 2  _______
S u g a r , r a w , r o f . ,& o  2 ,5 4 0 ,4 5 7  4 ,2 2 7 ,9 5 1

T o t a l  ( e a c h s l ’ e ) . . 2 4 ,5 2 1 ,3 3 9  2 5 ,7 6 4 ,0 5 9
P u r p o s e .— P r o c e e d s  h a v e  b e e n  u s e d  t o  p r o v i d e  f o r  t h o  p a y m e n t  o f  $ 2 , 

0 0 0 ,0 0 0  5 %  n o t e s  d u e  J a n .  1 1 9 2 0  a n d  t o  in c r e a s e  w o r k i n g  c a p i t a l .
S o o  a n n u a l  r e p o r t  f o r  f is c a l  y o a r  e n d e d  M a y  3 1  1 9 1 9  in  V .  1 0 8 , p .  2 6 2 5 .

F en a la n d  O il C o ., I n c .— Offering o f  Stock.— F. S. 
Smithors & C o., New York, are offering a limited amount 
of 200,000 shares of stock, no par value, at $7 per share. A  
circular shows:

C o m p a n y .— I n c o r p o r a t e d  in  D e l a w a r e  J u l y  3 0  1 9 1 9 .  O w n s  8 2 5  a c r e s  o f  
le a s e s  in  g o o d  l o c a t i o n s  in  S t e p h e n s  a n d  E a s t l a n d  c o u n t i e s ,  T e x a s ,  a n d  
s t a r t e d  b u s in e s s  w i t h  $ 2 5 0 ,0 0 0  c a s h  in  t h e  t r e a s u r y .  D r i l l i n g  o p e r a t i o n s  
a r e  n o w  in  p r o g r e s s ,  o n e  w e l l  h a v i n g  b e e n  s u n k  t o  a  d e p t h  o f  2 ,2 6 0  f t .  in  
S t e p h e n s  C o u n t y  a n d  a n o t h e r  in  E a s t l a n d  C o u n t y  i s  d o w n  a b o u t  7 0 0  f t .  
W i t h  t h e  c a s h  n o w  in  t h e  t r e a s u r y  t h e  c o m p a n y  is  in  a  p o s i t i o n  t c  p r o v i d e  
f o r  t h e  d r i l l i n g  c a m p a i g n  u n d e r  w a y  a n d  in  p r o s p e c t .

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  o u t s t a n d i n g ,  2 0 0 ,0 0 0  s h a r e s ,  n o  p a r  
v a l u o .  N o  b o n d s ,  n o t e s  o r  P r e f e r r e d  s t o c k .

F o rd  M o to r  C o. o f  C a n a d a , L td .— Purchase.—
T h e  F o r d  M o t o r  C o .  o f  C a n a d a ,  L t d . ,  h a s  p u r c h a s e d  t h e  p r o p e r t i e s  o f  

t h o  D o m i n i o n  S t a m p i n g  C o . ,  F o r d .  O n t . ,  f o r  $ , 5 0 , 0 0 0 .  T h o  m a n u f a c t u r e  
o f  f e n d e r s  a n d  o t h e r  a u t o m o b i l e  a c c e s s o r i e s  w i l l  b e  c o n t i n u e d  b y  t h e  F o r d  
c o m p a n y . — V .  1 0 9 .  p .  1 4 5 8 .

F u lto n  M o to r  T r u c k  C o ., F a rm in g d a le , N. Y .— Re
ceivership, & c .— •

J u d g e  L e a r n e d  H a n d  in  t h e  U .  8 .  D i s t r i c t  C o u r t  o n  N o v .  1 0  a p p o i n t e d
J .  C h a r le s  L a n g  t e m p o r a r y  r o c o i v e r  in  a n  e q u i t y  s u i t  b r o u g h t  b y  H a r r i s  
I .  P o s t ,  a  c r e d i t o r ,  f o r  $ 4 ,0 4 5 .  L i a b i l i t i e s  s a id  t o  b e  $ 2 5 0 ,0 0 0 .  A m o n g  t h e  
a s s e t s  a r e  a  f a c t o r y  a n d  p l a n t  a t  F a r m i n g d a l e ,  L .  I . ,  s u b j e c t  t o  m o r t g a g e  
f o r  $ 4 0 ,0 0 0  a n d  I n t e r e s t  a c c u m u l a t e d  t h e r e o n  t o  a  t o t a l  o f  $ 9  8 4 9 .

I n c o r p .  In  D c l e w a r o  In  J a n .  1 9 1 7 ,  w i t h  a n  a u t h o r i z e d  c a p i t a l  o f  $ 2 ,5 0 0 ,0 0 0  
P r o f ,  a n d  $ 5 ,0 0 0 ,0 0 0  C o m m o n  s t o c k ,  p a r  v a l u e  $ 1 0 .

T h o  c o m m l t e o  n a m e d  b o l o w  h a v e  r e q u e s t e d  t h e  h o l d e r s  o f  t h e  P r e f .  s t o c k  
t o  d e p o s i t  t l i o l r  s t o c k  w i t h  t h e  E m p i r e  T r u s t  C o . ,  N o w  Y o r k ,  o n  o r  b e f o r e  
D e c .  1 : F r a n k  G .  S a u n d e r s ,  F r e d e r i c k  B o n n e r  F l i n n ,  A l b e r t  D .  C u s h i n g ,
A r t h u r  F u r b e r ,  C o u n s e l ,  2 8 7  B r o a d w a y ,  N .  Y .  C i t y . — V .  1 0 7 , p .  2 0 1 1 .

G en era l A s p h a lt  C o .— Exchange o f 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  $ 2 8 5 ,1 5 0  a d d i t i o n a l  

C o m m o n  s t o c k  I s s u e d  In  e x c h a n g e  f o r  $ 1 9 0 ,1 0 0  P r o 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 ,6 7 0 ,9 0 0  
a n d  r e d u c i n g  t h e  a m o u n t  o f  P r e f .  s t o c k  l i s t e d  t o  $ 8 ,2 1 9 ,4 0 0 .— V .  1 0 9 . 
p .  1 7 0 3 ,  1 7 9 6 .

T h e  G e n era l O rd n a n ce  C o ., G r o to n , C o n n .— Stock.—
8 o c r o t a r v - T r e a s u r o r  F e s le r ,  w r i t i n g  O c t .  2 7 ,  s a y s :
" T h o  o r ig in a l  a u t h o r i z e d  c a p i t a l  w a s  3 0 0 ,0 0 0  s h a r e s  o f  C o m m o n  s t o c k ,

Ba r  $ 1 0  a  s h a r e ,  o f  w h i c h  2 1 0 ,2 0 0  s h a r e s  h a d  b s u  I s s u e d . In  J a n .  1 9 1 9  
t e  s t o c k h o l d e r s  a u t h o r i z e d  t h e  is s u e  o f  1 5 ,0 0 0  s h a r e s  a d d i t i o n a l ,  b u t  t o  
O c t .  2 7  o n l y  6 ,3 1 9  o f  t h o s e  a d d i t i o n a l  s h a r e s  h a v e  b e e n  I s s u e d ,  m a k i n g  t o t a l  

C o m m o n  s t o c k  n o w  i s s u e d  2 1 6 ,5 1 9  s h a r e s .  I n  J a n .  1 9 1 9  t h e  s t o c k h o l d e r s  
a l s o  a u t h o r i z e d  $ 5 0 0 ,0 0 0  P r e f e r r e d  s t o c k  In  s h a r e s  o f  t h o  p a r  v a l u o  o f  $ 1 0  
e a c h ;  t o  d a t e  1 2 ,0 8 2  s h a r e s  o f  t h is  s t o c k  h a v e  b e e n  i s s u e d .— V .  1 0 9 , p .  1 5 2 9 .

G e n era l P e tro le u m  C o rp .— Com m on Stock Increase.—
T h e  s t o c k h o l d e r s  w il l  m e e t  o n  D e c .  1 9  t o  c o n s i d e r  a n v  in c r e a s e  In  C o m 

m o n  s t o c k  f r o m  $ 2 5 ,0 0 0 ,0 0 0  t o  $ 5 0 ,0 0 0 ,0 0 0 .— V .  1 0 9 , p .  9 7 7 .

G lo b e  M a ch in e  & S ta m p in g  C o ., C le v e la n d .— Pre
ferred St ck O ffering.—
_  H a2 o 1l l£  £  C o . ,  C l e v e l a n d ,  a r e  o f f e r i n g  a t  1 0 0  a n d  d i v . ,  y i e l d i n g  
7 % ,  $ 3 5 0 ,0 0 0  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 ,  p a r  $ 1 0 0 .  D i v s .
Q . - J . R e d e e m a b l e  a l l  o r  p a r t  o n  a n y  d i v .  d a t e  a t  $ 1 0 5  a n d  d i v .  B e g i n n in g  
J a n .  1 1 9 2 1  c o m p a n y  m u s t  r e d e e m  e a c h  y e a r  n o t  le s s  t h a n  5 %  o r t h o  la r g e s t  
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  o u t s t a n d i n g  a t  c a l l  p r i c e .
-Capitalizatian Authorized. Issued.
7 %  " P r e fe r r e d ..................  .................. ..........................................  $ 5 0 0 ,0 0 0  $ 3 5 0 ,0 0 0
C o m m o n  ( n o  p a r  v a l u e ) -------------------------------------------------------  1 7 .0 0 0  s h .  1 4 ,0 0 0  s h .

C o m p a n y . O r g a n i z e d  in  1 9 0 1 . P r in c i p a l  p r o d u c t s  c o n s i s t  o f  s t a m p i n g s  
f o r  t h e  a u t o m o b i l e  t r a d e  e m b r a c i n g  a  v a r i e d  l i n e  o f  t o o l  a n d  b a t t e r y  b o x e s ,  
b r o k e  b r a n d s  a n d  d r u m s ,  h u b  c a p s  a n d  s t e p  h a n g e r s .  O t h e r  p r o d u c t s  ln -  

“ s s o r t n u m t  o f  s t a m p e d  p a r t s  u s e d  b y  m a n u f a c t u r e r s  o f  s e p a r a t o r s ,  
a d d i n g  a n d  c o i n  m a c h i n e s ,  a n d  In r a i l r o a d  a n d  l o c o m o t i v e  s h o p s .  A l s o  
m a n u f a c t u r e s  r e e l s  f o r  m o v i n g  p i c t u r e  f i l m s .  P l a n t  c o n t a i n s  2 0 0 ,0 0 0  
s q u a i ’o  f e e t  o f  f l o o r  s p a c e .

— « r ° s s  8 a ,« *  h a v e  fn c r p a s o d  f r o m  $ 3 7 6 ,0 0 0  In  1 9 1 5  t o  $ 1 , 5 0 0 , 
0 0 0  In  1 9 1 8 . N o t  e a r n in g s  f o r  t h e  f o u r  y e a r s  e n d in g  D o c .  3 1  1 9 1 8 , a f t e r  a ll  
t a x e s  a v e r a g e d  $ 7 0 ,3 7 1 ,  o r  n e a r ly  3  t i m e s  d i v .  r e q u i r e m e n t s  o f  P r o f ,  s t o c k .

P u r p o s e  — P r o c c t s l s  w i l l  b e  u s e d  t o  r e t i r o  t h e  b o n d e d  d e b t  a n d  t o  s u p p l y  
a d d i t i o n a l  w o r k i n g  c a p i t a l .

(W . R .)  G ra ce  & C o .— Subsidiary Co. Bonds Offered.—
S e e  G r a c e  S t e a m s h i p  C o .  b o l o w . — V .  1 0 7 , p .  8 0 5 .

G ra ce  S tea m sh ip  C o .— Offering o f B o n d s —  National City 
C o ., Kissel, Kinnieutt & Co. and W . R. Grace & C o.’s Bank, 
New York, are offoring at prices to yield from 6 %  to 6 ^ % ,  
according to maturity, $10,000,000 Marine Equipment First 
M ortgage 6 %  Serial Gold bonds dated Dee. 1 1919. Due

serially $667,000 eaeh Dee. 1 1920 to 1929, inol., and $666,
000 eaeh Dec. 1 1930 to 1934, incl.

I n t e r e s t  p a y a b l e  J .  &  D .  a t  o f f i c e s  o f  W .  R .  G r a c e  &  O o . ,  N e w  Y o r k ,  a n d  
S a n  F r a n c i s c o ,  C a l .  D e n o m .  $ 1 ,0 0 0  ( 1 9 2 9  m a t u r i t y  in  $ 1 0 0  a n d  $ 5 0 8  
a l s o )  c * .  C a l l a b l e  aU  o r  p a r t  ( in  w h i c h  c a s e  b o n d s  o f  s e r ie s  l a s t  m a t u r i n g  
s h a l l  b o  c a l l e d  f i r s t )  o n  a n y  i n t .  d a t e ,  u p o n  3 0  d a y s ’ n o t i c e  a t  1 0 2 H  a n d  i n t .  
T h e  N a t i o n a l  C i t y  B a n k ,  N e w  Y o r k ,  t r u s t e e .

C a p i t a l i z a t i o n  ( A f t e r  P r e s e n t  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 in g .
M a r i n e  E q u i p m e n t  F ir s t  M .  6 %  S e r .  G o l d  b o n d s . $ 1 0 , 0 0 0 . 0 0 0  $ 1 0 ,0 0 0 ,0 (3 0  
C a p i t a l  s t o c k  ( p a r  $ 1 0 0 ) ___________________________________  5 ,0 0 0 ,0 0 0  * 5 ,0 0 0 .8 0 0

* A l l  e x c e p t  d i r e c t o r s ’ q u a l i f y i n g  s h a r e s  o w n e d  b y  W .  R .  G r a c e  &  C o .  
D a t a  f r o m  L e t t e r  o f  P r e s i d e n t  M a u r i c e  B o u v i e r ,  D a t e d  N .  Y . ,  N o v .  1 1 .

C o m p a n y .— I n c o r p .  in  F e b .  1 9 1 6  in  D e l a w a r e .  O w n s  a  f l e e t  o f  o c e a n 
g o i n g  s t e a m s h i p s  c h a r t e r e d  b y  W .  R .  G r a c e  &  C o .

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 e  t h e  e x i s t i n g  F i r s t  M o r t g a g e  
b o n d s  o u t s t a n d i n g  i n  t h e  a m o u n t  o f  $ 1 ,1 9 8 ,0 0 0  a n d  t o  a c q u i r e  p a s s e n g e r ,  
c a r g o  a n d  o i l  c a r r y i n g  b e s s e l s  o f  a n  a g g r e g a t e  t o t a l  d e a d  w e i g h t  t o n n a g e  o f  
a b o u t  3 3 ,0 0 0  t o n s  a t  a  c o s t  o f  a p p r o x i m a t e l y  $ 7 ,0 0 0 ,0 0 0 ,  a n d  f o r  t h e  p u r 
c h a s e  o f  a d d i t i o n a l  m a r i n e  p r o p e r t y .

S e c u r i t y .— S e c u r e d  b y  F i r s t  M o r t g a g e  o n  t h o  1 3  v e s s e ls  o f  p r e s e n t  f l e e t ,  
h a v i n g  a  d e a d  w e i g h t  t o n n a g e  o f  7 0 ,0 3 5  t o n s  a n d  u p o n  a d d i t i o n a l  p r o p e r t y  
a c q u i r e d  w i t h  t h e  p r o c e e d s  o f  t h i s  is s u e ,  in c l u d i n g  t h e  v e s s e l s  a b o u t  t o  b e  
a c q u i r e d .  T h e  t o t a l  o f  1 0 3 ,0 0 0  t o n s ,  n o w  o w n e d  a n d  a b o u t  t o  b e  a c q u i r e d ,  
i s  c o n s e r v a t i v e l y  v a l u e d  a t  $ 2 0 0  p e r  t o n ,  a g a i n s t  w h i c h  t h is  is s u e  w i l l  b e  
o u t s t a n d i n g  a t  a  r a t e  o f  le s s  t h a n  $ 9 8  p e r  t o n .  A l l  t h e  s h ip s  a r e  u n d e r  
A m e r i c a n  r e g i s t r a t i o n  a n d  f l y  t h o  A m e r i c a n  f l a g .

E a r n i n g s .— F o r  t h e  c a l e n d a r  y e a r  1 9 1 8  t h e  c o n s o l i d a t e d  n e t  e a r n in g s  o f  
t h e  G r a c e  S t e a m s h i p  C o .  f l e e t  a m o u n t e d  t o  o v e r  $ 3 ,0 0 0 ,0 0 0 ,  a f t e r  p a y i n g  
a l l  e x p e n s e s  i n c u r r e d  b y  W .  R .  G r a c e  &  C o .  in  c o n n e c t i o n  w i t h  t h e  o p e r a 
t i o n  o f  t h e  f l e e t ,  a n d  t h e  t o t a l  e x p e n s e s  o f  t h e  G r a c e  S t e a m s h i p  C o .  i n c l u d i n g  
in t e r e s t  c h a r g e s  in s t a l l m e n t s  o f  p r i n c i p a l ,  1 9 1 7  F e d e r a l  t a x e s ,  d e p r e c i a 
t i o n  c h a r g o s  a t  t h e  r a t e  o f  5 %  o n  t h e  c o s t  o f  t h e  f l e e t  a n d  a l l  a d m i n i s t r a t i v e  
a n d  g e n e r a l  e x p e n s e s .

IF . R . G r a c e  A  C o .— B u s in e s s ,  f o u n d e d  in  C a l l a o ,  P e r u ,  in  1 8 5 1 ,  w a s  
i n c o r p .  i n  W e s t  V ir g in ia  in  1 8 9 4 ,  a n d  in  J u n e  1 8 9 9  w a s  r e i n c o r p .  in  C o n n e c t i 
c u t ,  e m b r a c e s  e x p o r t i n g  a n d  i m p o r t i n g ,  m e r c h a n d i s i n g ,  b a n k i n g  a n d  t h e  
o w n e r s h i p  a n d  o p e r a t i o n  o f  s t e a m s h i p s .  C o m p a n y ,  o w n s  i t s  o w n  t e r m in a l  
f a c i l i t i e s ,  s u c h  a s  d o c k s ,  t u g b o a t s ,  l i g h t e r s  a n d  s t o r e h o u s e s ,  k c .  A l s o  
o w n s  i n  S o u t h  A m e r i c a  c o t t o n  a n d  w o o l e n  m i l l s ,  n i t r a t e  w o r k s ,  s u g a r  p l a n t s ,  
& c .  H a s  o f f i c e s  o r  a g e n c i e s  In  1 2 3  p o r t s  a n d  p l a c e s  l o c a t e d  t h r o u g h o u t  
t h e  w o r l d — in  t h e  U n i t e d  S t a t e s ,  C e n t r a l  a n d  S o u t h  A m e r i c a ,  W e s t .  I n d i e s ,  
C a n a d a ,  E u r o p e ,  A f r i c a .  J a p a n ,  C h i n a .  S t r a i t s  S e t t l e m e n t s  a n d  I n d i a .  
T h e  p r e s e n t  n et, w o r t h  o f  W .  R .  G r a c e  A  C o .  is  o v e r  $ 5 0 ,0 0 0 ,0 9 0 .
. [ A l l  o f  t h e  F i r s t  M t g e .  5 %  g o l d  b o n d s ,  a b o u t  $ 1 ,1 9 8 ,0 0 0  o u t s t a n d i n g  

A p r i l  1 1 9 1 9 ,  h a v e  b e e n  c a l l e d  f o r  p a y m e n t  D e c .  1 5  a t  1 0 2 )4  %  a n d  i n t e r e s t  
a t  t h e  o t f i c o  o f  W .  R .  G r a c e  &  C o . ,  N e w  Y o r k ,  o r  G r a c e  B r o t h e r s  &  O o . .  
L t d . ,  L o n d o n ,  E n g l a n d . — V .  1 0 2 ,  p .  1 3 4 9 ,  1 2 5 2 .

G r a n b y  C o n so l. M in in g , S m e ltin g  &  P o w e r  C o ., L td .
.Production (lbs.)— Anyox. Grand Forks. Total.
Month o f Sept. 1919------------ --------  1.584,515 ______ 1,584.515
9 months to Sept. 30 1919_________ 12.464.471 2.958,811 15.423.282
Month of September 1918________  2.682,996 688,539 3,371,535
9 ^ ont k̂s Sept- 30 1918_________ 24,724,936 6.431.250 31,156.186— V. 109, p. 1464, 891.

G re e n e -C a n a n e a  C o p p e r  C o .— Output.—
.  Copper (lbs.). Silver(ozs.). Gold (ozs.).
Oct- 1910-............................................. 4,000,000 171,250 850
O ct. 1918.............       4,300,000 137,570 1.080
10 m o n th s  1 919 ...--------   33,800,000 1,421,533 7,600
10 m onths 1918______   43,070,000 1,226,212 11,328

Guffey-Gillespie Oil Co.—Listed.—
T h e  P i t t s b u r g h  S t o c k  E x c h a n g e  o n  N o v .  1 3  l i s t e d  5 0 0 ,0 0 0  s h a r e s  o f  c o m 

m o n  s t o c k  a n d  $ 2 ,0 0 0 ,0 0 0  P r e f e r r e d  s t o c k .
G r o s s  i n c o m e  f o r  p e r i o d  f r o m  S e p t .  1 1 9 1 8  t o  M a y  3 1  1 9 1 9 ,  in c l u d i n g  o i l  

s a le s  ( $ 1 , 8 0 8 , 5 3 9 ) ,  g a s ,  in t e r e s t  r e c e i v e d ,  e t c . ,  a g g r e g a t e d  $ 1 ,8 5 3 ,5 9 3 ;  
d e d u c t  d i v i d e n d s ,  $ 7 0 ,0 0 0 ;  b a l a n c e  s u r p l u s  a f t e r  g e n e r a l ,  e t c . ,  e x p e n s e s ,  
$ 8 1 2 .7 8 9 .— V .  1 0 9 , p .  3 7 5 .  _ _ _ _ _

(P. H.) Hanes Knitting Co., Winston-Salem, N. C.—
Offering of Pref. Stock.— Tucker, Anthony & C o ., N ew  Y ork , 
are offering at 98 and div. $2 ,000 ,000  7 %  Cum ulative Pref. 
(a. & d .) stock. Par $100.

S u b je c t  t o  c a l l  a t  $ 1 1 5  a n d  d i v s .  D i v s .  p a y a b l e  Q . - J .  A n n u a l  s in k i n g  
f u n d  a m o u n t i n g  t o  3 %  o f  t h e  l a r g e s t  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  w i l l  b e  s a t  a s id e  f o r  t h o  r e d e m p t i o n  o f  P r e f .  s t o c k  a t  n o t  e x c e e d i n g  
$ 1 1 5  a n d  d i v s .  N o  m o r t .  w i t h o u t  t h e  c o n s e n t  o f  2 - 3  o f  o u t s t a n d i n g  p r e f .  s t k .  
D a t a  f r o m  L e t t e r  o f  P r e s .  P .  M . H a n e s ,  W i n s t o n - S a l e m ,  N .  C . ,  O c t .  7 .

C o m p a n y .— E s t a b l i s h e d  a t  W i n s t o n - S a l e m ,  N .  C . ,  in  1 9 9 2  a s  a  c o 
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  t h e  f o l l o w i n g  y e a r  in  N o r t h  C a r o l i n a .  I s  
t h e  la r g e s t  m a n u f a c t u r e r  in  t h e  w o r l d  o f  m e n 's  a n d  b o y s '  k n i t t e d  c o t t o n  
u n d e r w e a r .  P r o d u c t  is  s o l d  u n d e r  t h e  w e l l - k n o w n  " H a n e s ”  t r a d e - m a r k ,  
w h i c h  h a s  b e e n  w i d e l y  a d v e r t i s e d  t h r o u g h o u t  t h e  c o u n t r y .

P r o p e r t i e s  c o n s i s t  p r i n c i p a l l y  o f  t w o  s p i n n i n g  p l a n t s  l o c a t e d . a t  H a n e s ,  
N .  C . ,  e q u i p p e d  w i t h  2 8 ,0 0 0  s p i n d l e s  a n d  t w o  k n i t t i n g  m i l l s  l o c a t e d  a t  
W i n s t o n - S a l e m ,  N .  C .  T h e s e  f a c t o r i e s  h a v e  a  t o t a l  f l o o r  s p a c e  o f  a b o u t  
3 7 5 ,0 0 0  s q .  f t .  A l s o  o w n s  s e v e r a l  m o d e r n  w a r e h o u s e s ,  a  p a p e r  b o x  p l a n t  
a n d  a b o u t  1 7 5  e m p l o y e e s ’ d w e l l i n g s .  A b o u t  3 5 0  a c r e s  o f  u n o c c u p i e d  la n d  
a r e  o w n e d  In  f e e .  E m p l o y s  a b o u t  1 ,3 0 0  p e r s o n s .  P r e s e n t  a n n u a l  c a p a c i t y  
a b o u t  8 ,0 0 0 ,0 0 0  g a r m e n t s .

P u r p o s e .— P r o c e e d s  w iU  b e  u s e d  t o  r e t i r e  t h o  p r e s e n t  o u t s t a n d i n g  P r e f .  
s t o c k  o f  $ 1 ,0 0 0 ,0 0 0  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 .

C a p i t a l i z a t i o n  A f t e r  P r e s e n t  F i n a n c i n g —  A u t h o r i z e d .  I s s u e d .
7 %  C u m u l a t i v e  P r e f .  s t o c k  ( p a r  $ 1 0 0 ) ..................... ...........$ 6 ,0 0 0 ,0 0 0  $ 2 , 0 0 0 , 0 0 9
C o m m o n  s t o c k  ( p a r  $ 1 0 ) -------------------------------------------------------- 6 , 0 0 0 , 0 0 0  1 .5 0 0 ,0 0 0
„  „  r2* ‘ T - ' * ' e  e a r n in g s  f o r  t h e  l a s t  t h r e e  f i s c a l  y e a r s  h a v e  a v e r a g e d  
8 6 1 7 ,2 3 1  b e f o r e  t a x e s ,  a n d  o n  t h o  b a s is  o f  o p e r a t i o n s  f o r  t h e  p a s t  9  m o n t h s  
t h e  e a r n in g s  f o r  1 9 1 9  a r e  e s t i m a t e d  a t  $ 6 5 0 ,0 0 0  b e f o r e  t a x e s ,  o r  m o r e  t h a n  
4 H  t i m e s  t h e  d i v i d e n d  r e q u i r e m e n t s  o n  t h i s  i s s u e .

Hartman Corporation.—October Sales.—
O f f i c i a l s  a r e  q u o t o d  a s  s t a t i n g  t h a t  s a le s  f o r  O c t o b e r  w e r e  7 8 %  in  e x c e s s  

1 9 *8* a n d  t h a t  f o r  t h e  1 0  m o n t h s  e n d e d  O c t .  3 1  a n  in c r e a s e  o f

p a n y  V 1 0 9  p ^ S ? 088 *S n ° W *l is t '3 r y  o f  t i l e  COH1“

Herschell-Spillman Motor Co., North Tona- 
wanda, N. Y.— Stock Offering.—M orton Lachenbruch & 
C o ., N ew  Y ork; Thom as C . Perkins, Hartford, and 
Hollister, W hite &  C o ., Boston, will offer in the near future 
$750 ,000  Com m on stock and $750 ,000  Preferred stock in 
units consisting of 1 share of Com m on and 1 share of 8 %  
Cum ulative Preferred (a. & d .) stock, par $50 each.

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  Q . - J .  o u  t h e  P r e f .  s t o c k  f r o m  J a n .  r
1 9 1 9 .  R e d e e m a b l e  o n  a n y  d i v .  d a t e  o n  6 0  d a y s ’ n o t i c e  a t  $ 5 5 .  A f t e  
q u a r t e r l y  d i v s .  o f  2 %  h a v e  b e e n  p a id  o n  t h e  P r e f .  a n d  C o m m o n  s t o c k ,  b e 
g i n n in g  w i t h  J a n .  1 9 2 0 ,  2 0 %  o f  t h e  r e m a in i n g  n e t  p r o f i t s  e a c h  q u a r t e r  6 h a l ' 
b e  s e t  a s i d e  a s  a  s in k i n g  f u n d  t o  r e t i r e  t h e  P r e f .  s t o c k  a t  $ 5 5 .

Data from Letter of T. J. Wilson, Chairman, Nov. 1 1919.
C o m p a n y .— O r g a n i z e d  u n d e r  M a s s a c h u s e t t s  la w s  F e b .  4  1 9 1 9  a s  s u c c e s s o r  

t o  H e r s c h e l l - S p i l l m a n  C o .  o f  N e w  Y o r k ,  w i t h  p l a n t s  a t  N o r t h  T o n a w a n d a ,  
N .  Y . ,  w h i c h  c o m p a n y  b e g a n  t h e  d e s i g n  a n d  m a n u f a c t u r e  o f  h i g h - g r a d e  
in t e r n a l  c o m b u s t i o n  e n g i n e s  f o r  m o t o r  v e h i c l e s  in  1 9 0 1 .  H a s  d e s i g n e d  a n d  
p r o d u c e d  a  la r g e  n u m b e r  o f  s u c c e s s f u l  m o d e l s  o f  4 ,  6 ,  8  a n d  1 2  c y l i n d e r  
m o t o r s  f o r  p a s s e n g e r  c a r ,  t r u c k  a i l d  a e r o p l a n e  s e r v i c e .

P r e s e n t  p la n t s  h a v e  a  c a p a c i t y  o f  a b o u t  2 0 ,0 0 0  c o m p l e t e  m o t o r s  a n n u a l l y ,  
b u t  o n  O c t .  2 4  1 9 1 9  h a d  in q u i r ie s  f o r  2 0 8 .2 0 0  m o t o r s  f o r  d e l i v e r y  d u r in g
1 9 2 0 .  T o  p a r t i a l l y  m e e t  t h is  d e m a n d  h a s  u n d e r  c o n s t r u c t i o n  a n  a d d i t i o n
a t  m a in  p l a n t  a n d  e x t e n s i o n s  in  m a c h i n e  e q u i p m e n t  w h i c h  w iU  g i v e  a  c a 
p a c i t y  o f  a b o u t  2 0 0  c o m p l e t e  m o t o r s  p e r  d a y  o r  6 0 ,0 0 0  a  y e a r .  T o t a l  f l o o r  
a r e a  a f t e r  a d d i t i o n s ,  1 8 5 ,0 0 0  s q u a r e  f e e t .  .

P u r p o s e .— P r o c e e d s  w i l l  p r o v i d e  f o r  p l a n t  e x t e n s i o n s  a n d  a d d i t i o n  o f  
e q u i p m e n t ,  a l s o  w o r k i n g  c a p i t a l .
XT , 1 9 1 6 . 1 9 1 7 .  1 9 1 8 .  1 9 1 9 ( « t . )
N e t  s a l e s ..................................................  $ 1 7 7 ,1 8 4  $ 8 2 4 ,3 3 9  $ 9 7 3 ,4 2 8  $ 1 ,3 1 4 ,0 0 6
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N e t  e a r n in g s  f o r  t h e  s a m e  p e r i o d  ( 1 9 1 9  e s t . )  a m o u n t  t o  S 6 0 3 .0 0 0 ,  w i t h  
a n  a v e r a g e  r a t i o  o f  n e t  e a r n in g s  t o  s a le s  o f  1 8 % .  I n d i c a t e d  g r o s s  s a le s  f o r  
1 9 2 0  a r e  in  e x c e s s  o r  8 9 , 7 5 0 , 0 0 0 ,  a n d  n e t  e a r n in g s  $ 1 ,1 5 0 ,0 0 0 .  A f t e r  d e 
d u c t i n g  I ’ r e f .  d i v s .  ( 3 1 0 8 ,0 0 0  a n n u a l l y ) ,  r e m a in i n g  n e t  is  i n d i c a t e d  o f  
$ 1 , 0 4 2 , 0 0 0  f o r  t h e  C o m m o n  s t o c k ,  o r  3 4 0  a  s h a r e .

C o m m o n  D i v i d e n d s .— A s  o f  O c t .  1 1 9 1 9  t h e  d i v i d e n d  r a t e  o n  t h e  C o m m o n  
s t o c k  w a s  in c r e a s e d  f r o m  a  4 %  t o  a  6 %  b a s is ,  o r  $ 3  a  s h a r e ,  a n d  i t  i s  e x 
p e c t e d  t h a t  t h is  r a t e  w i l l  b e  in c r e a s e d  d u r i n g  t h o  c o m i n g  y e a r .

C a p i t a l i z a t i o n  A f t e r  P r e s e n t  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 .
8 %  C u m u l a t i v e  P r e f .  s t o c k  ( p a r  $ 5 0 ) __________________$ 2 ,0 0 0 ,0 0 0  $ 1 ,3 5 0 ,0 0 0
C o m m o n  s t o c k  ( p a r  $ 5 0 ) ----------------------------------------------------------  2 , 0 0 0 , 0 0 0  1 ,3 0 0 ,0 0 0

O f  t h e  t o t a l  a u t h o r i z e d  P r e f .  s t o c k ,  $ 2 , 0 0 0 ,0 0 0 ,  t h e r e  w i l l  b e  o u t s t a n d i n g  
( i n c l u d i n g  t h i s  is s u e  o f  $ 7 5 0 ,0 0 0 )  $ 1 , 3 5 0 ,0 0 0 ;  la r g e  p a r t  o f  w h ic h  h a s  b e e n  
p u r c h a s e d  b y  t h e  m a n a g e m e n t  a n d  f o r m e r  s h a r e h o ld e r s  o f  t h e  l l e r s c h e l l -  
S p i lJ m a n  C o . ,  $ 2 5 0 ,0 0 0  is  r e s e r v e d  f o r  t h e  c o n v e r s i o n ,  p a r  f o r  p a r ,  o f  a  
l i k e  a m o u n t  o f  s e r ia l  b o n d s  o f  t h e  I f e r s c h e l l - S p i l l m a n  C o . ,  a n d  t h e  r e m a i n 
i n g  $ 5 0 0 ,0 0 0  is  r e s e r v e d  f o r  f u t u r e  e x t e n s i o n s .  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  w a s  i n c r e a s e d  o n  O c t .  2 4  1 9 1 9  f r o m  $ 1 , 0 0 0 ,0 0 0  8 %  P r e f .  s t o c k  a n d  
$ 7 5 0 ,0 0 0  C o m m o n  s t o c k .

O f f i c e r s .— T .  J .  W i l s o n ,  C h a i r m a n ;  B .  W .  B u r t s e l l ,  P r e s .  &  G e n .  M g r . ;  
W m .  A .  M o o r e ,  V i c e - P r e s . ;  E .  O .  S p i l l m a n ,  V i c e - P r e s . ;  T .  C .  P e r k i n s ,  
T r e e s , ;  M .  J .  T o v e l l ,  S e c .

D i r e c t o r s .— B .  W .  B u r t s e l l ,  T .  C .  P e r k i n s ,  E .  O .  S p i l l m a n ,  F .  R .  S w it z e r ,  
G u y  W h i t e  a n d  T .  J .  W i l s o n .

H . C. S. M otor Car C o ., In d ia n a p o lis .— Incorporated.—
T h i s  c o m p a n y  w a s  r e c e n t l y  i n c o r p o r a t e d  in  I n d i a n a  w i t h  a  c a p i t a l  o f  

$ 6 0 0 ,0 0 0  C o m m o n  a n d  $ 4 0 0 ,0 0 0  P r e f .  s t o c k  t o  m a n u f a c t u r e  a u t o m o b i l e s .  
A  n e w  f a c t o r y  is  t o  b e  b u i l t .

H .  C .  S t u t z ,  f o u n d e r  o f  t h e  H .  C .  S t u t z  M o t o r  C a r  C o . ,  i s  P r e s i d e n t ;  
S a m u e l  T .  M u r d o c k ,  V . - P r e s . ;  H e n r y  F .  C a m p b e l l ,  T r e a s . ,  a n d  A .  G o r d o n  
M u r d o c k ,  S e c .  H a r r y  C .  S t u t z  i s  C h a i r m a n  o f  t h e  b o a r d  o f  d i r e c t o r s ,  
t h e  o t h e r  m e m b e r s  b e i n g  S a m u e l  T .  M u r d o c k ,  J a m e s  G .  M u r d o c k ,  H e n r y  
F .  C a m p b e l l  a n d  H e n r y  H .  H o r n b r o o k .

M r .  S t u t z  s a id  N o v .  3  t h a t  s e v e r a l  s i t e s  f o r  t h e  n e w  f a c t o r y  w e r e  u n d e r  
c o n s i d e r a t i o n .  T h e  n e w  c a r  w i l l  b e  k n o w n  a s  t h e  H .  C .  S .  S p e c i a l .  T h e  
n a m e  S t u t z  a n d  t h e  g o o d - w i l l  o f  t h o  S t u t z  M o t o r  C a r  C o .  w e r e  i n c l u d e d  
in  t h e  a g r e e m e n t  w h e r e b y  t h e  S t u t z  M o t o r  C a r  C o .  w a s  t a k e n  o v e r  b y  t h o  
A l l e n  R y a n  C o .  o f  N e w  Y o r k  in  J u n e  1 9 1 6 .

“ M r .  S t u t z  s t a t e s  t h a t  a t  t h e  p r e s e n t  t i m e  a b o u t  1 2 5  c a r s  c a l l e d  t h e
H .  C .  S .  S p e c i a l  w e r e  in  o p e r a t i o n ,  a n d  t h a t  o n  J u l y  3 1  1 9 1 5  h e  s ig n e d  a n  
a g r e e m e n t  w i t h  t h e  S t u t z  M o t o r  C a r  C o .  t h a t  g a v e  h i m  c o m p l e t e  r i g h t s  t o  
t h e  d e s i g n .  T h e  n e w  H .  C .  S .  S p e c i a l  w i l l  b e  a  m o d e r a t e  p r i c e d  c a r  b u i l t  
a l o n g  p r i n c i p l e s  o f  c o n s t r u c t i o n  t h a t  w i l l  e m b o d y  f u e l  e c o n o m y  a n d  s h o w  
t h e  e f f e c t s  o f  t h e  l a t e s t  E u r o p e a n  a n d  A m e r i c a n  e n g i n e e r in g  f e a t u r e s , ”  
I n d i a n a p o l i s  “ N e w s , ”  N o v .  3 .

K o c k in g  C oal C o .— Bonds Called.—
T w e l v e  ( $ 1 2 ,0 0 0 )  F i r s t  M o r t g a g o  6 %  2 0 - y e a r  S in k i n g  F u n d  g o l d  b o n d s  

d a t e d  1 9 1 2  h a v e  b e e n  c a l l e d  f o r  r e d e m p t i o n  o n  a n d  a f t e r  J a n .  1 1 9 2 0 ,  a t  
t h e  E m p i r e  T r u s t  C o . ,  N .  Y . ,  a t  1 0 5  a n d  i n t e r e s t .  T h e  f o l l o w i n g  b o n d s  
h e r e t o f o r e  c a l l e d  f o r  r e d e m p t i o n  h a v e  n o t  y e t  b e e n  p r e s e n t e d  f o r  p a y m e n t :  
N o s .  1 4 ,  8 5 ,  8 9 ,  1 0 1 ,  1 4 1 ,  1 8 4  a n d  2 1 6 . — V .  1 0 7 ,  p .  1 9 2 3 .

H o lla n d  L a n d  C o .— Bonds Called.—
A l l  o f  t h e  o u t s t a n d i n g  F ir s t  M o r t g a g e  6 % .  2 0 - y e a r  g o l d  b o n u s  d a t e d  

J u n e  1 1 9 1 6  h a v e  b e e n  c a l l e d  f o r  p a y m e n t  o n  D e c .  1 a t  t h e  M e r c a n t i l e  
T r u s t  C o .  o f  S a n  F r a n c i s c o ,  a t  1 0 2  a n d  i n t . — V .  1 0 3 ,  p .  8 4 7 .

H o u s to n  O il C o .— Director.—
F .  J .  W a d e  w a s  e l e c t e d  a  d i r e c t o r  t o  s u c c e e d  S .  W .  F o r d y c e ,  d e c e a s e d .  

— V .  1 0 9 .  p .  2 7 5 .

H u m b le  O il & R e fin in g  C o .— New Stock-Full Official 
Report.— This company, 5 0 %  of whose capital stock is 
owned by the Standard Oil Co. of Now Jersey, having ar
ranged to increase its stock from $8,200,000 to $25,000,000, 
and having set aside $400,000 of the new stock for subscrip
tion b y  employees, offered, as was stated last week, tho re
maining $16,400,000 to shareholders of record Oct. 28, 
$10,250,000 of it as Series A , at par, $100 a share, and 
$6,150,000 Series B at $250 a share. .

T h e  r e s o l u t i o n  a d o p t e d  b y  t h e  s h a r e h o ld e r s  o n  O c t .  2 8  s a y s :  “ S t o c k  o f  
S e r ie s  A  s h a l l  b o  e n t i t l e d  t o  r e c e i v e  o n e - t h i r d  o f  t h e  p e r - s h a r e  q u a r t e r l y  
d i v i d e n d  t h a t  m a y  b o  p a id  f o r  t h e  q u a r t e r  e n d i n g  D e c .  3 1  1 9 1 9 ; s t o c k  o f  
S e r ie s  B  s h a l l  b e  d a t e d  a s  o f  t h e  d a t e  f in a l  p a y m e n t  in  f u l l  i s  m a d e  o n  t h e  
r e s p e c t i v e  s t o c k  s u b s c r i p t i o n  a n d  s h a l l  b o  e n t i t l e d  t o  r e c e i v e  t h a t  p r o p o r t i o n  
o f  t h e  p e r - s h a r e  d i v i d e n d  p a y a b l e  a t  t h o  c l o s e  o f  t h e  q u a r t e r  d u r i n g  w h ic h  
s u c h  f in a l  p a y m e n t  is  m a d e  t h a t  t h o  p o r t i o n  o f  s a id  u n e x p i r e d  q u a r t e r  a t  
t h e  d a t e  o f  s u c h  f in a l  p a y m e n t  b e a r s  t o  t h e  e n t i r e  q u a r t e r .

The first full official statement made public regarding the 
property is cited under “ Reports” above.— V . 109, p. 1703. 

I n d ia n  Refining C o ., I n c ., N. Y .— Capital Increase.—
T h e  s t o c k h o l d e r s  v o t e d  N o v .  11 t o  in c r e a s e  t h e  c a p i t a l  s t o c k  t o  $ 1 4 ,0 0 0 , 

0 9 0  b y  t h e  c r e a t i o n  o f  a  n e w  is s u e  o f  $ 8 ,0 0 0 , 0 0 0  C l a s s  “ B ”  7 %  C u m u l a t i v e  
a o n - c o n v e r t i b l e  P r e f e r r e d  s t o c k .  S e e  V .  1 0 9 .  p .  1 7 0 4 .  1 1 7 6 .

I n s p ir a t io n  C o n so l . C o p p e r  C o .— Production (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 ........................ .. .............. -  7 .0 0 0 .0 0 0  8 . 1 2 5 . 0 0 0  2 .4 0 0 .0 0 0
1 0  m o n t h s  t o  O c t .  3 1 .......................................  6 4 . 5 0 0 .0 0 0  8 3 ,6 7 5 .0 0 0  7 2 . 0 5 0 ,0 0 0

T h e  la r g e  d e c r e a s e  in  O c t .  1 9 1 7  w a s  d u e  t o  l a b o r  t r o u b l e s . — V .  1 0 9 , 
p .  1 4 6 5 .  1 0 8 3 .

In te r n a t io n a l  M e rca n tile  M arin o  C o . — R e d  S t a r  S e r v i c e .
P a s s e n g e r  s e r v i c o  o n  R e d  S t a r  L i n o  b e t w e e n  N e w  Y o r k  a n d  A n t w e r p ,  w i t h  

c a l l s  a t  S o u t h a m p t o n ,  w i l l  b e  r e s u m e a  o n  D e c e m b e r  1 3 .— V • 1 0 9 ,  p .  1 2 7 8 -

I n te r n a t io n a l  N ick e l C o.
1919. 1918.

A sse ts—  8 8
P roperty  account-49,0 :53 ,735 48,544,991
In v e s tm e n ts ______ 959,335 1,855,817
C a sh ............................ 2,619,189 3,449,124
In v e n to r ie s_______  8,323,669 8,017,628
A c c ’ ts rece iva b le . -  1.338,986 3,238,372
L oans on ca ll_____  15,000 15,000
C ertfs. o f d ep osit . _______  830,000

— B a l a n c e  S h e e t  S e p t .  30.—
1919. 1918.

Liabilities—  S S
Preferred s to ck ___ 8,912,600 8 ,912,600
C om m on  sto ck ___41,834,600 41,834,600
A cc 'ts  p aya b le____ *2 ,409 ,680  5,130,684
Preferred d ividend 133,689 133,689
A ccident, & c., f d .  308,481 273,075
P rofit and loss____  8 ,690,858 9,666,284

T o t a l .................... 62,289,914 65,950,932 T o t a l ...................62 ,2 89 ,914  65,950,932

x  I n c l u d e s  t a x  r e s e r v e ? a s  p r o v i d e d .
N o t e .— F o r  e a r n in g s  f o r  t h e  s i x  m o n t h s  e n d i n g  S e p t .  3 0  1 9 1 9  s e e  V .  1 0 9 , 

p .  1 7 9 6 .

Is la n d  C reek  C oa l C o .— E a r n i n g s .—
9  M o s .  to  

S e p t .  3 0  '1 9 .
T o n s  o f  c o a l  m i n e d __________________________  1 , 3 0 2 ,2 8 0
N e t  e a r n i n g s ____________________________________ $ 1 ,0 6 1 ,4 0 9
M is c e l l a n e o u s  e a r n i n g s _____________________  5 0 .7 8 7

-------C a le n d a r  Y e a r s -------
1 9 1 8 . 1 9 1 7 .

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

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

T o t a l  e a r n i n g s .................................................. . $ 1 , 1 1 2 , 1 9 6  $ 2 , 7 8 4 ,3 3 7  $ 3 ,3 2 9 ,9 5 4
N e t  p r o f i t  f o r  p e r i o d  a f t e r  d e p r e c i a t i o n  a n d  t a x e s  a g g r e g a t e d ,  $ 7 5 0 ,9 3 9 .  

— V .  1 0 8 ,  p .  1 5 1 4 .

K a y .C o u n ty  G as C o ., P o n c a  C ity , O k la . — N e w  S t o c k ,  & c .  

— Touching the offering of $4,000,000 additional stock, C. D . 
Halsey & Co., Pittsburgh, N ov. 12, replying to our in
quiries, say:

T h e  K a y  C o u n t y  G a s  C o . ,  a  s i s t e r  c o m p a n y  o f  M a r l a n d  R e f i n i n g  C o . ,  
w a s  f o r m e r l y  c a p i t a l i z e d  a t  $ 1 , 0 0 0 ,0 0 0  ( p a r  $ 1 . 0 0 ) .  T h i s  a m o u n t  w a s  in 
c r e a s e d  t h is  y e a r ,  t h e  s t o c k h o l d e r s  a u t h o r i z i n g  a n  in c r e a s e  o f  $ 1 0 ,0 0 0 ,0 0 0 ;  
o f  w h i c h  $ 4 , 0 0 0 ,0 0 0  w a s  i s s u e d ,  m a k i n g  t h e  o u t s t a n d i n g  c a p i t a l  $ 5 , 0 0 0 ,0 0 0 .  
T h e s e  4 ,0 0 0 , 0 0 0  s h a r e s  w e r 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  a t  p a r  ( $ 1 .0 0  p e r  
s h a r e ) ,  a n d  t h e  is s u e  w a s  v e r y  l a r g e l y  o v e r s u b s c r i b e d .  T h e  m o n o y  r e 
c e i v e d  f r o m  t h is  I s s u e  Is t o  b e  u s e d  f o r  t h e  e x t e n s i o n  o f  o i l  p i p e  l in e s  a n d  g a s

p i p e  l i n e s ,  a n d  f o r  t h e  p u r c h a s e  o f  a d d i t i o n a l  le a s e s .  S o m e  o f  t h o  p r o 
p o s e d  p i p e  l i n e  e x t e n s i o n s  a r e  n o w  in  c o u r s e  o f  c o n s t r u c t i o n .  T h e  K a y  C o . ,  
p r i o r  t o  t h e  last. O s a g e  s a le ,  h a d  a b o u t  3 4 0 ,0 0 0  a c r e s  o f  g a s  l e a s e s ,  a n d  in  
a d d i t i o n ,  h a v e  t a k e n  o v e r  t h e  g a s  p r o d u c i n g  le a s e s  o f  M a r l a n d  R e f i n i n g  C o .  
T h e  c o m p a n y  d i s t r i b u t e s  i t s  p r o d u c t  t o  P o n c a  C i t y ,  N e w k i r k  a n d  s u r r o u n d 
i n g  t o w n s  in  O k l a h o m a .

[ T h e  s t o c k h o l d e r s  a r e  o f f e r e d  t h o  r i g h t  t o  s u b s c r i b e  a t  $ 2  p e r  s h a r e  ( p a r  
„ ,1 )  f r o m  D e c .  1 t o  J a n .  1 5  i n c l u s i v e  f o r  $ 4 ,0 0 0 ,0 0 0  n e w  s t o c k  in  a m o u n t s  
e q u a l  t o  8 0 %  o f  t h e i r  r e s p e c t i v e  h o l d i n g s ,  m a k i n g  $ 9 ,0 0 0 ,0 0 0  o u t s t a n d 
i n g .— E d . l

‘ C h r o n i c l e ’ s ”  D i g e s t  o f  S t a t e m e n t  b y  P r e s .  E .  W .  M a r l a n d ,  O c t .  2 5 .
I n  a l l  o u r  f i n a n c i n g  in  K a y  C o u n t y  G a s  C o .  a n d  M a r l a n d  R e f i n i n g  C o .  

w e  h a v e  n e v e r  f o u n d  i t  n e c e s s a r y  t o  g o  o u t s i d e  o f  o u r  o w n  g r o u p  o f  
s t o c k h o l d e r s .  T o  in s u r e  t h e  s u c c e s s  o f  p r e s e n t  p la n s ,  a  g r o u p  o f  t h e  la r g e r  
s t o c k h o l d e r s  o f  K a y  C o u n t y  G a s  C o .  h a v e  a g r e e d  t o  t a k e  a l l  t h e  u n s u b 
s c r i b e d  s h a r e s  a t  t h e  p r i c e  o f f e r e d  t o  y o u .  T h e r e  w i l l  b e  n o  c o m m i s s i o n s  
p a i d .  T h e  p r e s e n t  a u t h o r i z e d  c a p i t a l i z a t i o n  is  $ 1 0 ,0 0 0 ,0 0 0 ;  p a r  v a l u e  $1 
p e r  s h a r e ;  $ 5 , 0 0 0 ,0 0 0  is  o u t s t a n d i n g ,  o n e  m i l l i o n  s h a r e s  h a v e  b e e n  s e t  a s id e  
f o r  d i s t r i b u t i o n  a m o n g  e m p l o y e e s  o f  t h e  C o .  o n  s t o c k  c o n t r a c t s ,  a n d  t h e  
r e m a i n i n g  f o u r  m i l l i o n  s h a r e s  a r e  n o w  t o  b e  is -su ed  a t  $ 2  p e r  s h a r e .

F o r  t h e  5 ,0 0 0 ,0 0 0  s h a r e s  p r e v i o u s l y  i s s u e d ,  $ 5 ,0 0 0 ,0 0 0  w a s  p a id  i n t o  t h e  
t r e a s u r y  o f  y o u r  c o m p a n y  in  c a s h .  N o  c o m m i s s i o n s  o r  d e d u c t i o n s  o f  a n y  
k i n d  w e r e  p a id  o u t  o f  t h is  a m o u n t  o n  a c c o u n t  o f  o r g a n i z a t i o n  o r  p r o m o t i o n  
e x p e n s e s .  N o  s t o c k  w a s  is s u e d  in  e x c h a n g e  f o r  p r o p e r t y ,  a n d  n o  p r o p e r t y  
w a s  t a k e n  o v e r  e x c e p t  t h e  o r i g i n a l  h o l d i n g s  w h ic h  w e r e  t a k e n  o v e r  a t  $ 3 0 0 , 
0 0 0  ( le s s  t h a n  t h o  i n v e n t o r i e d  v a l u e )  a n d  t h e  o i l  p i p e  l i n e s  o f  M a r l a n d  
P i p e  L i n e  C *> ., w h i c h  w e r e  t a k e n  o v e r  a t  a p p r o x i m a t e l y  $ 1 5 0 ,0 0 0  ( le s s  t h a n  
i n v e n t o r i e d  v a l u e ) .  Y o u r  c a s h  c a p i t a l  h a s  1> sen e x p a n d e d ,  o r  t h  ? e  p  n d i t u r c  
a l r e a d y  a u t h o r i z e d  f o r  the. f o l l o w i n g  p u r p o s e s :  E x p e n d i t u r e s  s h o w n  a b o v e .
$ 4 5 0  0 0 0 ;  o i l  a n d  g a s  l e a s e s ,  $ 1 ,6 0 8 ,4 0 0 ;  g e o l o g i c a l  d a t a ,  3 1 0 0 ,0 0 0 ;  a u t h o r i 
z a t i o n s  f o r  d r i l l i n g  w e l l s .  $ 9 0 0 ,0 0 0 ;  o i l  p i p e  l in e s  u n d e r  c o n s t r u c t i o n ,  $ 8 0 0 , 
0 0 0 ;  g a s  p i p e  l i n e s  u n d e r  c o n s t r u c t i o n ,  S 5 0 0 .0 0 0 ;  c a s h  in  r e s e r v e  f o r  f u t u r e  
a u t h o r i z a t i o n s ,  $ 5 0 0 ,0 0 0 .  . .  . . .

K a y  C o u n t y  G a s  C o .  w a s  o r i g i n a l l y  o n l y  a  d i s t r i b u t i n g  g a s  c o .  N o w  
i t  e n g a g e s  in  a l l  b r a n c h e s  o f  t h e  o i l  a n d  g a s  b u s in e s s  e x c e p t  t h e  r e f i n i n g  
b u s in e s s .  A s  a  p r o d u c i n g  g a s  c o m p a n y  i t  h a s  a  v e r y  la r g e  a c r e a g e  h o l d i n g s  
( in  o x c c s s  o f  3 5 0 .0 0 0  a c r e s ) .  I t  is  a  p r o d u c i n g  o i l  c o m p a n y  w i t h  v e r y  c o n 
s i d e r a b l e  a n d  v a l u a b l e  h o l d i n g s  in  t h e  O s a g e  N a t i o n  a n d  e l s e w h e r e .  I t  
o w n s  a n d  c o n t r o l s  a  m a i n  l i n e  s y s t e m  f o r  t h e  p u r c h a s e  a n d  s a le  o f  g a s ,  a n a  
i t  o w n s  t h e  d i s t r i b u t i n g  s y s t e m  in  a  n u m b e r  o f  c i t i e s  a n d  t o w n s  w h e r e  i t  ts 
d i s t r i b u t i n g  g a s .  I t  o w n s  a n d  c o n t r o l s  t h r e e  p i p e  l i n e  s y s t e m s  f o r  t h e  
C a th e r in e : a n d  t r a n s p o r t a t i o n  o f  c r u d e  o i l ,  a n d  h a s  a  f o u r t h  s y s t e m  u n d e r  
c o n s t r u c t i o n .  W h e n  w e  t o o k  o v e r  t h e  g a s  d i s t r i b u t i n g  s y s t e m  i t  w a s  v e r y  
m u c h  s m a l le r  t h a n  t o - d a y ,  a n d  t h o  r a t e  r e c e i v e d  w a s  h a l f  t h e  p r e s e n t  r a t e .

O u r  g a s  p r o d u c i n g  s y s t e m ,  s e r v e s  f i v e  s m a l l  c i t i e s  a n d  t o w n s  o n l y  a  l e w  
m i l e s  a p a r t ,  s e r v e d  b y  a  s h o r t  m a in  l i n e  s y s t e m ,  c o n n e c t e d  w i t h  a n  e n o r m o u s  
r e s e r v e  o f  g a s  c o n t a i n e d  in  t w o  le a s e s  c o v e r i n g  a p p r o x i m a t e l y  3 j 0,0U U  a c r e s  
in  t h e  w e s t e r n  p a r t  o f  t h e  O s a g e  N a t i o n .

T h e  c o m p a n y  h a s  a n  a s s u r e d  s u p p l y  o f  c r u d e  o i l  f o r  it s  l i n e s  f r o m  t m , 
p r o p o r t i e s  i t  o w n s  j o i n t l y  w i t h  M a r l a n d  R e f i n i n g  C o .  a n d  o t h e r  p r o d u c i n g  
c o m p a n i e s ,  a n d  i t  h a s  a n  a s s u r e d  m a r k e t  f o r  t h e  o i l  It  p u r c h a s e s  a n d  t r a n s 
p o r t s  t o  M a r l a n d  R e f i n i n g  C o .  M o s t  o f  o u r  o i l  p r o d u c i n g  p e r p e r t i e s  h a v e  
b e e n  b o u g h t  in  p a r t n e r s h i p  w i t h  M a r l a n d  R e f i n i n g  C o .  a n d  o t h e r  c o m p a n i e s ,  
a n d  w i l l  b e  o p e r a t e d  w i t h  t h e m  a t  m in i m u m  c o s t .  • , ,

Y o u r  c o m p a n y  n o w  h a s  a  v e r y  la r g e  i n c o m e  o n  t h e  c a p i t a l  in v e s t e a  in  it s  
c o m p l e t e d  o i l  l i n e s  a n d  g a s  l i n e s ,  w h i c h  i n c o m e  w i l l  b e  g r e a t l y  in c r e a s e a  
a f t e r  c o m p l e t i o n  o f  t h e  p i p e  l in e s  n o w  u n d e r  c o n s t r u c t i o n .

C .  D .  H a l s e y  &  C o . ,  P i t t s b u r g h ,  h a v e  f a v o r e d  t h e  " C h r o n i c l e  w i t h  t h e i r  
v e r y  h a n d s o m e l y  i l l u s t r a t e d  b o o k l e t  o f  7 8  p a g e s ,  w i t h  m a n y  in s e t s  a n a  a  
n u m b e r  o f  d o u b l e  a n d  q u a d r u p l e  s i z e  p h o t o g r a p h s  o f  v a r i o o s  o t h e r  p r o p e r 
t i e s ,  & c .

K e n t u c k y  U tilit ie s  C o . — C a p i t a l  I n c r e a s e .—
T h e  c o m p a n y  h a s  f i l e d  n o t i c e  I n c r e a s i n g  i t s  c a p i t a l  f r o m  $ 2 , 0 0 0 ,0 0 0  t o  

$ 5 , 0 0 0 ,0 0 0 ,  d i v i d e d  o n e - h a l f  C o m m o n  a n d  o n o - h n i f  1’ r e f e r r e d ,  p a r  $ 1 0 0 .
V .  1 0 9 ,  p .  1 2 7 8 .

(S. S .) K resge  C o .— S a l e s .—  „
1 9 1 9 . 1 9 1 8 . 1 9 1 7 .

M o n t h  o f  O c t o b  :r_ .. ......................................... $ 3 ,8 3 3 ,0 6 1  $ 2 ,9 7 1 ,4 6 9  $ 2 ,6 3 1 ,2 7 1
1 0  m o n t h s  t o  O c t .  3 1  ............... ....................3 2 .0 1 5 .8 5 3  2 7 .5 2 2 ,6 8 7  2 2 .6 1 3 .2 7 8
— V .  1 0 9 . p .  1 6 1 3 .  1 1 8 3 .

(S . H .) K ress & C o .— S a l e s .—
1 9 1 9 . 1 9 1 S . 1 9 1 7 .

M o n t h  o f  O c t o b e r . . . .........................................$ 2 ,4 1 8 ,7 8 9  $ 1 , 7 3 4 ,7 9 0  * 1 ,7 4 6 . 4 7 8
1 0  m o n t h s  t o  O c t .  3 1 ............ ............................ 1 8 ,4 4 6 .5 3 5  1 5 .6 3 0 .7 9 4  1 2 ,9 6 6 ,8 2 9
— V .  1 0 9 ,  p .  5 8 2 .  1 7 7 .

L a n s to n  M o n o ty p e  M a ch in e  C o .— Stock Listed.—
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  o n  N o v .  6  a u t h o r i z e d  t h o  l i s t i n g  o f  

$ 6 ,0 0 0 ,0 0 0  c a p i t a l  s t o c k  r e p r e s e n t e d  b y  6 0 ,0 0 0  s h a r e s  o f  t h o  p a r  v a l u o  o f  
$ 1 0 0  e a c h .  C e r t i f i c a t e s  t r a n s f e r a b le  a t  t h e  o f f i c e  o r  t h e  c o m p a n y ,  2 4 t h  
a n d  L o c u s t  s t r e e t s .  P h i l a d e l p h i a ,  a n d  c o u n t e r s ig n e d  a n d  r e g i s t e r e d  b y  t h e  
A m e r i c a n  S e c u r i t y  &  T r u s t  C o . .  W a s h i n g t o n ,  D .  O . — V .  1 0 9 , p .  1 7 1 .

L a tro b e -C o n n e llsv ille  C oa l & C ok e C o . — B o n d  C a l l .—
E i g h t y - t h r e e  ( $ 8 3 ,0 0 0 )  1 s t  M .  2 0 - y e a r  6 %  g o l d  b o n d s  d a t e d  J u n e  1 1 9 1 1 ,  

h a v e  b e e n  c a l l e d  f o r  p a y m e n t  a t  1 0 2  a n d  I n t e r e s t  o n  D e c .  1 a t  C o m m e r c i a l  
T r u s t  C o . ,  P h i l a d e l p h i a ,  t r u s t e e .— V .  1 0 3 .  p .  1 8 9 2 .

L ee R u b b e r  & T ire  C o rp .— Listing— Earnings.—
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 u t h o r i z e d  t h e  l i s t i n g  o n  a n d  a f t e r  

N o v .  2 8  1 9 1 9  5 0 ,0 0 0  s h a r e s  o f  n e w  c a p i t a l  s t o c k ,  w i t h o u t  p a r  v a l u e ,  o n  
I s s u a n c e  a n d  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  a u t h o r i z e d  t o  b e  
l i s t e d  1 5 0 .0 0 0  s h a r e s .

O u tp u t  a n d  T o ta l  N e t  S a le s  o f  S u b s id ia r p  C o m p a n y .
T i r e s .  T u b e s .  N e t  S a le s .

1 9 1 9 ,  e s t i m a t e d .....................................................  3 0 0 ,0 0 0  2 2 5 ,0 0 0  $ 5 , 5 0 0 ,0 0 0
1 9 1 8    1 6 4 ,6 0 8  1 4 4 .1 0 6  4 ,0 0 0 .9 2 4
1 9 1 7     2 0 7 .7 4 4  1 5 2 ,8 1 6  4 ,0 7 3 .8 9 5
1 9 1 6 " 1 .......................................................................... 3 1 2 ,6 7 9  1 6 3 ,5 8 1  3 .5 8 7 .7 6 1

C o n s o l id a t e d  S ta t e m e n t  f o r  8  M o n t h s  to  A u g .  3 1  1 9 1 9 .
N e t  s a le s ,  $ 3 ,3 4 5 ,0 6 7 :  c o s t  o f  g o o d s  s o l d .  I n c l u d i n g  f r e i g h t ,  s e l l i n g ,  a d 

m i n i s t r a t i v e  a n d  g e n e r a l  e x p e n s e s ,  $ 2 , 9 5 6 . M l ;  o p e r a t i n g  p r o f i t ,  $ 3 8 8 ,5 2 6 ;  
A d d -  d i s c o u n t  o n  p u r c h a s e s .  $ 3 1 ,7 7 1 :  I n c o m e  f r o m  r e n t a l s ,  & c . ,  $ 3 ,4 9 9 ;  
g r o s s  i n c o m o ,  $ 4 2 3 ,7 9 6 .  D e d u c t :  I n t e r e s t .  & c . .  $ 2 7 ,4 2 1 ;  n e t  p r o f i t .  
$ 3 9 6 , 3 7 5 — V .  1 0 9 , p .  1 6 1 3 .

L e h ig h  C oa l & N a v ig a t io n  C o . — C o n v i c t i o n  U p h e l d .—
T h e  U .  S .  S u p r e m e  C o u r t  o n  N o v .  1 0  u p h e l d  t h e  c o n v i c t i o n  o f  t h e  

r o m n a n v  o n  c h a r g e s  o f  h a v i n g  v i o l a t e d  t h e  H e p b u r n  A c t  in  a c c e p t i n g  
r e b a t e s  f r o m  t h e  C e n t r a l  R R .  o f  N e w  J e r s e y . — V .  1 0 9 ,  P -  1 7 7 ,  7 6 .

L o e w ’s I n c .— Recent Acquisitions.—
R e c e n t  a n n o u n c e m e n t s  s t a t e  t h a t  M a r c u s  L o e w  h a s  a c q u i r e d  8  n e w  

t h e a t r e s  In  T e x a s  a n d  O k l a h o m a ,  l o c a t e d  in  G a l v e s t o n ,  D a l l a s ,  H o u s t o n ,  
q - in  A n t o n i o .  O k l a h o m a  C i t y ,  F o r t  W o r t h  a n d  o t h e r  c i t i e s  in  t h e  t w o  
S t a t e s :  a l s o  o n e  in  B r o o k l y n ,  a n d  o n e  in  M o n t r e a l  a n d  l a n d  in  T o r o n t o  f o r  
t h e  e r e c t i o n  o f  a  n o w  t h e a t r e .

r t  is  a l s o  a n n o u n c e d  t h a t  M a r c u s  L o e w  h a s  p u r c h a s e d  t h e  A c k e r m a n  &  
H a r r is  c i r c u i t  o f  t h e a t r e s  in  t h e  W e s t ,  i n c l u d i n g  2 0  t h e a t r e s ,  1 2  o f  w h i c h  a r e  
n e w  o n o n  a n d  in  o p e r a t i o n ,  5  in  c o u r s e  o f  c o n s t r u c t i o n ,  a n d  2  o t h e r s  o i l  
w h i c h  h o  w i l l  e x e r c i s o  a i l  o p t i o n .  A c k e r m a n  &  H a r r i s ,  i t  is  s t a t e d ,  r e t a in  
o c c r  0 f  t h e i r  i n t e r e s t  in  t h e  c i r c u i t ,  a n d  w i l l  r e m a in  in  a c t i v e  c h a r g e .  I n  
a d d i t i o n  t o  t h e  o u t r i g h t  p u r c h a s e  o f  1 8  t h e a t r e s  A c k e r m a n  &  H a r r is  a n d  
M r  I  o o w  w i l l  e x e r c i s o  a n  o p t i o n  t h e y  n o w  h o l d  o n  a  t h e a t r e  in  L o s  A n g e l e s  
a n d ’ o n e  in  S a n  F r a n c i s c o ,  n o w  b e i n g  b u i l t ,  w h i c h ,  w h e n  c o m p l e t e d ,  w i l l  
h e  t w o  o f  t h o  l a r g e s t  t h e a t r e s  in  A m e r i c a .  ____

T h e  e n n in a n v  w a s  i n c o r p o r a t e d  u n d e r  t h e  la w s  o f  D e l e w a r e ,  O c t .  1 8  1 9 1 9 ,  
w i t h  a  c a p i t a l  o f  4 ,0 0 0 , 0 0 0  s h a r e s  ( n o  p a r  v a l u e )  o f  w h i c h  7 0 0 ,0 0 0  a r e  t o  
b e  p r e s e n t l y  o u t s t a n d i n g . — V .  1 0 9 ,  p .  1 7 0 J ,  1 5 3 0 .

L o u is v ille  (K y .)  G as & E le c tr ic  C o . — I s s u i n g  P r e f .  S t o c k .
T h e  c o m p a n y  w il l  p u t  o u t  $ 2 , 0 0 0 ,0 0 0  P r e f .  s t o c k  a s  t h o  f i r s t  s t e p  t o  r e t i r e  

a l l  o u t s t a n d i n g  I n d e b t e d n e s s  o f  a b o u t  $ 1 3 ,0 0 0 ,0 0 0 .  A m e n d e d  a r t i c l e s  o f  
c o r p o r a t i o n  a u t h o r i z e  $ 2 5 ,0 0 0 ,0 0 0  in  a d d i t i o n  t o  t h o  $ 1 1 ,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 . — V .  1 0 8 , p .  2 4 3 8 .

M cC rory  S tores  C o r p o r a t io n .— Sales.—
1 9 1 9 . 1 9 1 8 . 1 9 1 7 .

M o n t h  o f  S e p t e m b e r . . ........................ ..............  $ 9 2 5 ,7 5 1  $ 7 7 6 ,5 2 1  $ 6 1 9 ,5 5 7
9  m o n t h s  t o  S e p t .  3 8 ---------------------------- -- 7 , 5 7 7 ,6 2 6  0 , 4 8 6 ,5 2 4  5 ,1 6 4 ,5 8 0
— V .  1 0 9 , p .  1 2 7 8 .  8 9 2 .
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(W .)  M cM illan  & S on , I n c ., C h ic a g o .— Bond Offering.
,  H y n e y ,  E m e r s o n  &  C o . ,  C h i c a g o ,  a r e  o f f e r i n g  a t  p r i c e s  r a n g i n g  f r o m
1 0 0  a n d  i n t .  t o  9 7 .0 0  a n d  i n t . ,  t o  y i e l d  f r o m  f i %  t o  6 ) 4 % ,  a c c o r d i n g  t o  
m a t u r i t i e s  $ 3 5 0 ,0 0 0  F i r s t  M t g e .  6 %  s e r ia l  g o l d  b o n d s .  D a t e d  O c t .  1 5  
1 9 1 9 ,  d u e  $ 2 5 ,0 0 0  s e m i - a n n u a l l y  f r o m  N o v .  1 1 9 2 0  t o  M a y  1 1 9 2 7 .  D e n o m .  
$ 1 , 0 0 0  a n d  $ 5 0 0  ( c * ) .  I n t .  p a y a b l e  M .  &  N .  a t  C e 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 .  O p t i o n a l  in  r e v e r s e  o f  t h e i r  n u m e r i c a l  o r d e r  a t
1 0 1  a n d  i n t .  u p o n  6 0  d a y s  n o t i c e  p r i o r  t o  a n y  m a t u r i t y  d a t e .  F r e e  f r o m  
n o r m a l  F e d e r a l  i n c o m e  t a x  u p  t o  2 % .  G u a r a n t e e d  u n c o n d i t i o n a l l y  a s  t o  
p r i n c i p a l  a n d  i n t e r e s t  b y  t h e  e n d o r s e m e n t  o f  W .  M .  M c M i l l a n  P r e s  
S in k i n g  f u n d  b e g i n n i n g  N o v .  1 1 9 2 0  a n d  m o n t h l y  t h e r e a f t e r  a n  a m o u n t  
e q u a l  t o  t h e  m o n t h l y  a c c r u a l  o f  p r i n c i p a l  a n d  in t e r e s t  o f  t h e  b a n d s .

T h e  b u s in e s s  w a s  o r i g i n a l l y  e s t a b l i s h e d  in  1 8 8 9 .  C o m p a n v  h a s  r e c e n t l y  
B e e n  r e i n c o r p o r a t e d  in  I n d i a n a  a n d  w a s  o r i g i n a l l y * i n c o r p . in  1 9 0 2  in  I l l i n o i s .  
A  c l o s e  c o r p o r a t i o n ,  a l l  t h e  c a p i t a l  s t o c k  b e i n g  o w n e d  b y  n i n e  i n d i v i d u a l s  
w h o  a r e  d i r e c t l y  o r  i n d i r e c t l y  c o n n e c t e d  w i t h  t h e  c o m p a n v  o r  I t s  o f f i c i a l s .  
H a s  b e e n  s u e  e s s f u l l y  e n g a g e d  f o r  o v e r  3 0  y e a r s  in  q u a r r y i n g ,  f a b r i c a t i n g  
a n d  m a r k e t i n g  M e d fo r d  s t o n e ,  a l s o  k n o w n  a s  I n d i a n a  l i m e s t o n e ,  u s e d  i n  t h e  
c o n s t r u c t i o n  o f  p u D l i c  a n d  p r i v a t e  b u i l d i n g  p r o j e c t s  t h r o u g h o u t  t h e  U n i t e d  
S t a t e s  a n d  C a n a d a .  T h e  p r o p e r t i e s  h a v e  b e e n  a p p r a i s e d  b y  t h e  C o a t s  &  
B m -o K a r d  C o . .  C h i c a g o ,  a t  .$ 1 ,4 3 1 ,0 8 0 .

N e t  e a r  l i n g s  d u r i n g  p e r i o d  f r o m  1 9 0 3  t o  1 9 1 7  t o t a l e d  a b o u t  $ 9 2 5 ,0 0 0 .

M cN a u ll Tire & R u b b e r C o .— Offering of Stock.— Col
gate H oyt C o ., N ew  Y ork, are offering .the unsold balance 
of 3 0 .000  shares of stock (no par value) at $25 per share. 
Circular shows:

C a p i t a l  S to c k .— A u t h o r i z e d  1 4 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  
( I n c l u d i n g  t h is  i s s u e )  7 0 ,0 0 0  s h a r e s .  N o  P r e f e r r e d  s t o c k  o r  b o n d s .

C o m p a n y .— I n c o r p .  u n d e r  D e l a w a r e  l a w s  ( O c t .  2 7  1 9 1 9 ]  t o  s u c c e e d  t h e  
b u s in e s s  h e r e t o f o r e  c o n d u c t e d  b y  M c N a u l l  T i r e  C o .  o f  O h i o .  T h e  C o m p a n y  
w i l l  e n g a g e  in  t h e  b u s in e s s  o f  m a n u f a c t u r i n g  a  h ig h  g r a d e  c o r d  a n d  f a b r i c  
p n e u m a t i c  t i r e  u n d e r  t h e  M c N a u l l  p a t e n t s ,  w h i c h  i t  h a s  a c q u i r e d .  T h e  
p l a n t  in  T o l e d o  w i t h  a  p r e s e n t  c a p a c i t y  o f  a b o u t  3 0 0  t i r e s  p e r  d a y  w i l l  b e  

■ e n la r g e d  t o  1 ,0 0 0  t i r e s  p e r  d a y  c a p a c i t y .  T h e  e a r n in g s  o f  t h e  f i r s t  t w e l v e  
m o n t h s  a f t e r  e n l a r g e m e n t s  a r e  e s t i m a t e d  a t  $ 1 0  p e r  s h a r e .

D i r e c t o r s .— W .  D .  M c N a u l l ,  P r e s . :  W .  T .  C .  C a r p e n t e r ,  o f  C o l g a t e  H o y t  
&  C o . :  F .  S .  G o r d o n ,  o f  C o l g a t e  H o y t  &  C o . ;  E d w a r d  H .  C a d y ,  P r e s . ,  
G u a r d i a n  T r u s t  &  S a v i n g s  B a n k ,  T o l e d o ;  W m .  F .  R i d g e ,  P r e s . ,  R u b b e r  
E n g i n e e r i n g  C o . ,  A k r o n ;  A .  R .  F r a s e r ,  o f  G u a r d i a n  S a v i n g s  &  T r u s t  C o . ,  
C l e v e l a n d ;  F .  I t .  W i l h e m y ,  V i e e - P r e s .  &  T r e a s . ,  f o r m e r l y  A s s i s t .  T r e a s . ,  
S t a n d a r d  P a r t s  C o .  ( w i t h  C .  S .  W a c h n e r ,  S e c . ) .

M agn a Oil & R e fin in g  C o .— Stock Oversubscribed.—
A .  J .  S e l ig m a n  &  C o . ,  N e w  Y o r k ,  a n n o u n c e  t h a t  t h e  3 0 0 , 0 0 0  s h a r e s  o f  

s t o c k  ( p a r  $ 5 )  o f f e r e d  b y  t h e m  a t  $ 8  a  s h a r e  h a s  b e e n  h e a v i l y  o v e r s u b 
s c r i b e d .  S e e  V .  1 0 9 ,  p .  1 7 9 7 .

M aib oh m  M otors C o ., S a n d u sk y , O .— Stock Sold.—  
Frederick Schwed, N ew  Y ork, recently sold $500 ,000  cap
ital stock (par value $10). A  circular shows:

C a p i t a l i z a t i o n  ( N o  B o n d s ) —  A u t h o r i z e d .  O u ls tn d q .
C a p i t a l  s t o c k  ( p a r  $ 1 0 ) - - . ................................................................ $ 1 ,5 0 0 .0 0 0  $ 5 5 3 ,6 3 6

C o m p a n y .— I n c o r p .  u n d e r  t h e  l a w s  o f  M a i n e .  S u c c e s s o r  t o  M a i b o h m  
W a g o n  C o .  o f  R a c i n e ,  W i s . ,  e s t a b l i s h e d  1 8 8 8  a s  m a n u f a c t u r e r  o f  w a g o n s  
a n d  c a r r ia g e s .  D u r i n g  p a s t  f o u r  y e a r s  h a s  b e e n  m a n u f a c t u r i n g  a u t o m o b i l e s  
e x c l u s i v e l y .  I n  D e c .  1 9 1 8 ,  f i r e  c o m p l e t e l y  d e s t r o y e d  t h e  R a c i n e  p l a n t  a n d  
In  A p r i l  1 9 1 9  m o v e d  t o  S a n d u s k y  w h e r e  i t  b u i l t  a  n e w  p l a n t .  C a p a c i t y  5 0  
c o m p l e t e  a u t o m o b i l e s  p e r  d a y . . P r o d u c t  c o n s i s t s  o f  a  s i n g l e  c h a s s i s  m o d e l  
s i x - c y l i n d e r  a u t o m o b i l e  s e l l i n g  a t  $ 1 ,3 9 5  a n d  $ 1 ,9 9 5 .

E a r n i n g s .— E s t i m a t e d  p r o f i t  o n  t n o  p r e s e n t  y e a r 's  o u t p u t  $ 3 0 0 ,0 0 0  o r  
$ 1 0 0  p e r  c a r .  T h e  1 9 2 0  s c h e d u l e  c a l l s  f o r  7 ,5 0 0  c a r s .  D u r i n g  t h e  f i r s t  7  
m o s .  o f  1 9 1 9  n e t  p r o f i t s  a v e r a g e d  1 8  9 %  o f  t h e  g r o s s  s a le s .  E a r n in g s  f o r  
t h e  l a s t  q u a r t e r  h a v e  b e e n  a t  t h e  a n n u a l  r a t e  o f  s l i g h t l y  o v e r  7 0 %  o n  t h e  
p r o s o n t  o u t s t a n d i n g  s t o c k .  F o r  2 8  y e a r s  c o m p a n y  a n d  i t s  p r e d e c e s s o r  h a v e  
m a i n t a i n e d  a  d i v i d e n d  r e c o r d  a v e r a g i n g  n e a r ly  1 2 %  p e r  a n n u m .  I n  1 9 1 8  
o w i n g  t o  w a r  r e s t r i c t i o n s  a n d  d e s t r u c t i o n  o f  p l a n t  d i v .  w a s  r e d u c e d  t o  6 %  
p .  a .  w h i c h  Is  e x p e c t e d  t o  b e  p u t  b a c k  t o  1 2 %  a n n u a l  b a s is  in  n e a r  f u t u r e .

M a n u fa c tu re rs
Warnings.—

9  M o s .  to
, S e p t .  3 0  T 9 .

G r o s s  e a r n i n g s .  ......................................................$ 7 ,9 2 1 ,8 2 4
N e t  f r o m  o p e r a t i o n s _______________________ 2 ,8 1 6  0 2 8
G r o s s  i n c o m e ___________   2 , 8 7 6 '3 9 5
-S u r p lu s  a f t e r  d i v i d e n d s _____________________  1 .1 4 4 A 7 5

M a ra ca ib o  O il

L ig h t  & H ea t C o ., P it t s b u r g h .—

E x p lo r a t io n  C o r p . — S t o c k  O v e r s u b 

scribed. W . F. Ladd & C o., New York, announce by ad
vertisement on another page that the 150,000 shares, no 
par value, offered at $20 per share have been largely over
subscribed.

Data from Letter of Pres. William Wallace Mein, Nov. 7 1919.
. „ H ° J ^ r o ^ T I Jlc o r .p o r ? to ( ]  £ e , e w a r e  ( a b o u t  N o v .  9  1 9 1 9 ]  t o  t a k e  o v e r  

d e v t f o p  e x t e n s i v e  la n d s  in  V e n e z u e l a ,  s h o w i n g  o i l  f o r m a t i o n s  a n d  s e e p -  
° p t h e  <S p ,t ? 1 s t o c k s  o f  t h e  M a r a  E x p l o r a t i o n  C o . ,  M i r a n d a  

, £ o z  E x p l o r a t i o n  C o .  a n d  P e r i j a  E x p l o r a t i o n  C o . ,  w h i c h  
l ° c a t ° d  In  t h e  M a r a c a i b o  B a s in  

o f  V e n e z u e l a ,  t o t a l l i n g  o v e r  7 5 0 ,0 0 0  a c r e s  o f  o i l  b e a r i n g  la n d ,  c a r e f u l l y  
e l e c t e d  ^ d  a p p r o v e d  b y  g e o l o g i s t s .  T h e  a c r e a g e  a c q u i r e d  in  t h e  o p i n i o n  
? !  I n c lu d e s  s o m e  o f  t h e  m o s t  p o t e n t i a l l y  v a l u a b l e  la n d s  in
t o ? , ,  n\a.r ? ^ !  ir  J i I n  a d d k l o n  t o . t h o  h o l d i n g s  r e f e r r e d  t o ,  t h e  c o r p o r a -  

v a r i ° u s  o t h e r  a r e a s ,  w h i c h  a r e  n o w  b e i n g r e p o r t -  
S &  a c Te s - 1> lans h a v e  b e e n  m a d e  f o r  r a p i d  d e -v e l o p m c n t  o f  t h e  C o r p o r a t i o n  s  p r o p e r t i e s .

t h e  c o m p l e t i o n  o f  t h e  p r e s e n t  f i n a n c i n g ,  t h e  M a r -  
1 V0 ln„ , U u t r e a s u r y  $ 2 ,0 0 0 ,0 0 0  c a s h  a v a i l a b l e  f o r  

^ P e r t l e s  a n d  t h e  a c q u i s i t i o n  o f  s u c h  f u r t h e r  h o l d i n g s  a s  
m a y  s e e m  a d v a n t a g e o u s  t o  t h e  c o r p o r a t i o n .

w '. m 0  shaJ ? 8,:, 1,0 P.a r  v a l u o .  N o  b o n d s  o r  P r o f ,  s t o c k .
.  D ir e c t o r s .— W i l l i a m  W a l l a c e  M e i n ,  P r e s  ; R  E  G r i g g s  V i c e - P r e s  • 

? ? •  A ■ f i o s t w I c k  J ^  W  R  C r a w f o r d , H u n t i n g t o n  W .  J a c k s o n !  S .  C .  T h o m p 
s o n ,  W .  D .  T l c k n o r ,  I t .  O .  W a r r i n e r .  N o w  Y o r k  

( A m o n g  
t l f l e d  w i t t

S  ' ™ h t a m  e T  C o r e y  * a n d  H e r ^ '  j Z S S ^ J r ^

M a rla n d  R e f in in g  C o .— New S t o c k ,  d i e . —
Stockh olders ()f  r e c o r d  O c t .  3 1  h a v e  t h o  r i g h t  t o  s u b s c r i b e  t o  1 0 %  o f  t h e i r  

n  s h a r ° ) :  W h e n  t h i s  s u b s c r i p t i o n  h a s
k e o n  t a k e n  u p ,  a n y  s t o c k  t h a t  is  l e f t  in  t h e  t r e a s u r y  w i l l  b o  s o l d  t o  e m p l o y e e s
T h « « n  thi e ir n°, nt I r e  c a p ‘ t a l  s t o c k  w i l l  t h e n  b e  o u t s t a n d i n g ,
r h e s o  r i g h t s  e x p i r e  D e c .  1 1 9 1 9 ,  a n d  t h e  s t o c k  is  n o w ,  o f  c o u r s e ,  s e l l i n g  
o x - d i v i d o n d .

C .  D .  H a l s e y  &  C o . .  P i t t s b u r g h  N o v .  1 2  1 9 1 9 .  w r o t e  a s  f o l l o w s :
A t  t h e  t i m e  t h e  c o m p a n y  s  s t o c k  w a s  l i s t e d  o n  t h e  P i t t s b u r g h  S t o c k  

S S J a n P e * a  ^ U la r  W a s  p u b l i * h e d  g i v i n g  d e t a i l s  a s  t o  c a p i t a l i z a t i o n ,  d i v i -  
° J , t h o  c o m p a n y .  (S e e  t h i s  s t a t e m e n t  In  f u l l  in  V .  1 0 9 , p .  4 9 0 ,  
,S1” P °  * h is  c i r c u l a r  w a s  p r i n t e d ,  d e v e l o p m e n t s  o f  n e w l y  a c 

q u i r e d  l a n d s  in  t h e  O s a g e  h a v e  g r e a t l y  in c r e a s e d  p r o d u c t i o n  o f  t h e  c o m p a n y ,  
a n d  t o - d a y  t h e  p r o d u c t i o n  i s  a r o u n d  7 ,0 0 0  b b l s  

» 9 ? . ? c t  , 6 l 9 l L a n ? t h 5 r ^ a l e  o f  P saK 0  la n d s  t o o k  p l a c e  In  O k l a h o m a ,  a n d  
« M a r l a n ^  ^ ° *  n .\Jj d o  s o m e  v e r y  v a l u a b l e  le a s e s ,  o f f s e t t i n g  a

P r o d u c t i o n . s o  t h a t  t h e  d r i l l in g  o f  t h is  l a n d  s h o u l d  g r e a t l y  in c r e a s e  t h e  
• o m p a n y  s  o u t p u t .  ( F .  S .  S m it h o r s  &  C o . ,  N .  Y . ,  a r e  i n t e r e s t e d ,  b o t h  In  
t h is  c o m p a n y  a n d  t h o  K a y  C o u n t y  G a s  C o . ,  w h i c h  s e e  a b o v e . — E d . ] —  
V .  lU y ,  p .  1 8 1 4 .

M axw ell M o to r  C o ., I n c .— L i s t i n g .—
T h e  N o w  Y o r k  S t o c k  E x c h a n g e  h a s  a u t h o r i z e d  t h e  l i s t i n g  o f  $ 9 6 9 ,9 0 0  

l %  ^ 1u “ u l a t , v ®  E lr s t  p « >fc r n d  s t o e k .  $ 3 ,2 1 5 ,4 0 0  6 %  N o n - 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  a n d  $ 2 5 0 ,6 0 0  C o m m o n  s t o c k  o f  M a x w e l l  M o t o r  C o . .  
I n c . ,  w i t h  a u t h o r i t y  t o  a d d  c e r t i f i c a t e s  o f  d e p o s i t  f o r  $ 1 2 ,1 6 3 ,5 0 0  F ir s t  
P r e f e r r e d  s t o c k ,  $ 6  9 1 2 .1 0 0  S e c o n d  P r e f e r r e d  s t o c k  a n d  $ 1 2 ,5 5 4 ,6 0 0  C o m 

m o n  s t o c k  u p 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  in  e x c h a n g e  f o r  d e p o s i t e d  F ir s t  
I * r e fe r r e d ,  S e c o n d  P r e f e r r e d  a n d  C o m m o n  s t o c k ,  o r . f o r  d e p o s i t e d  S t o c k

T r u s t  C e r t i f i c a t e s  f o r  s a id  F i r s t  P r e f e r r e d ,  S e c o n d  P r e f e r r e d  a n d  C o m m o n  
s t o c k ;  m a k i n g  t o t a l  a m o u n t  a u t h o r i z e d  t o  b e  l i s t e d ,  $ 1 3 ,1 3 3 ,4 0 0  F ir s t  
P r e f e r r e d  s t o c k ,  S 1 0 , 1 2 7 ,5 0 0  S e c o n d  P r e f e r r e d  s t o c k  a n d  $ 1 2 ,8 0 5 ,2 0 9  
C o m m o n  s t o c k .  C o m p a r e  p l a n ,  & c . ,  V .  1 0 9 ,  p .  9 7 8 ,  9 8 5 ,  1 6 1 4 ,  1 7 0 5 .

M e tr o p o lita n  C oa l C o .— Bonds Called —
T h i r t e e n  ( $ 1 3 ,0 3 0 )  1 s t  M  • 4  H  %  2 0 - y e a r  S in k i n g  F u n d  g o l r l  b o n d s  d a t e d  

D e c .  1 1 9 1 1  f o r  p a y m e n t  a t  1 0 5  a n d  i n t .  o n  D e c .  1 a t  N e w  E n g l a n d  T r u s t  
C o . ,  B o s t o n . — V .  1 0 3 .  p .  2 4 3 3 .

M exican  E a g le  O il C o ., L td .— New Stock.—
_ ° n  t h e  L o n d o n  S t o c k  E x c h a n g e  h a v e  b e e n  g r a n t e d  t o  2 5 5 ,6 7 9
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 0  e a c h  f u l l y  p a i d . — V .  1 0 9 ,  p .  3 7 6 .

M ex ica n  P e tro le u m  C o ., L td ., o f  D e la w a re .— Option to 
Exchange Common Stock for Class B Common of Pan American 
Petroleum & Transport with Further Right to Subscribe.—

C o m m o n  s t o c k h o l d e r s  w h o  d e s i r e  t o  a v a i l  t h e m s e l v e s  o f  t h i s  o p t i o n  m u s t  
d e p o s i t  t h e i r  s t o c k  c e r t i f i c a t e s  d u l y  e n d o r s e d  a n d  s t a m p e d  f o r  t r a n s f e r  a t  
t h e  o f f i c e  o f  W i l l i a m  S a l o m o n  &  C o . ,  2 5  B r o a d  S t . .  N e w  Y o r k  C i t y ,  o r  a t  
t h e  o f f i c e  o f  t h e  c o m p a n y ,  1 0 1 5  S e c u r i t y  B l d g . ,  L o s  A n g e l e s ,  C a l i f . ,  o n  
^ , 7 -  ir e  N o v .  2 0  1 9 1 9 .  S e c  a d v e r t i s e m e n t  o n  a n o t h e r  p a g e  a n d  f u l l e r  
p a r t i c u l a r s  i n  V .  1 0 9 ,  p .  1 7 0 5 .

M id la n d  C o u n t ie s  C oa l C o .— Bonds Called.—
i o f J v e n t y - ° n e  ( $ 2 1 , 0 0 0 )  1 s t  M t g e .  6 %  s e r ia l  g o l d  b o n d s  d a t e d  M a y  1 5  

“ a v ® b e e n  c a l l e d  f o r  p a y m e n t  D e c .  1 a t  p a r  w i t h  a  p r e m i u m  o f  2 %  
a n d  i n t .  a t  t h e  F i r s t  T r u s t  &  S a v i n g s  B a n k ,  C h i c a g o . — V .  1 0 8 .  p .  2 1 2 9 .

M o u n ta in  S ta tes  T e le p h o n e  & T e le g ra p h  C o .— Rates.—
T , , i w t i Ĉ * ¥ o r t o n  a ; B a > 'e y , w i t h  C h i e f  J u s t i c e  J .  E .  G a r r ig u e s  a n d  J u s t i c e  

i n c u r r i n g  o n  O c t .  9  h a n d e d  d o w n  a  w r i t t e n  d is s e n t i n g  o p i n i o n  
n h 7 ^ P̂ a n y l P S  S u p r e m e  C o u r t ’s  d e n ia l  o n  O c t .  6  o f  r e h e a r in g  t h e  “ t e lo -  

„  , T i 1As -?rP in i o n  s u p p l e m e n t s  t h a t  g i v e n  w i t h  t h 3  o r ig in a l  d e -  
T h ^ l i 1 4  l 9 1 ?  ( V - 1 0 8 .  p .  3 8 5 )  b y  t h e  s a m e  t h r e e  j u s t i c e s .  

nnH  d £ c j a r i 's  t h a t  t h e  m a j o r i t y  o p i n i o n  o r i g i n a l l y  g i v e n  in  t h e  c a s e
n 9 d^ h e ? e d  J p 'y  7  1 0 1 9  ( V .  1 0 9 , p .  1 7 8 )  “ p e r m i t s  t h e  c i t y  a r b i t r a r i l y  t o  

t h e  t e l e p h o n e  c o m p a n y  w i t h o u t  p o s s i b i l i t y  o f  h e a r i n g ,  a n d  s o  
t ?  11 ,d j!,e  p r o c e s s  o f  l a w , ”  a s  g u a r a n t e e d  b y  t h e  1 4 t h  a m e n d 

m e n t  t o  t lm  F e d e r a l  C o n s t i t u t i o n .
c a n  i 1 h o l d s  t h a t  s e c t i o n  2 8 0  o f  t h e  c i t y ’s  c h a r t e r  is  i n v a l i d ,  b e -  
in  r a t i o  ?  m e t h o d  b y  w h i c h  t e l e p h o n e  u s e r s  m a y  a p p l y  f o r  a  c h a n g e
s u c h  a p 'p  1 t e a U o n S n °  m e t h ° d  h y  w h i c h  t h e  t e l e p h o n o  c o m p a n y  m a y  m a k e

n t m t f e j ^ i l  f u r t h e r  t h a t  t h e  m a j o r i t y  o p i n i o n ,  b y  d e n y i n g  j u r i s d i c t i o n  o f  t h e  
nr* „  c o m n n s s io n  in  r e g u l a t i n g  D e n v e r  r a t e s ,  s e e k s  t o  e n f o r c e  " a g a i n s t  
t P a iu 0 m p a n y  l h e  i n v a l i d  c h a r t e r  a m e n d m e n t . ”  .
tw o  J?e  c ? u i P a r*y a n d  t h e  U t i l i t y  C o m m i s s i o n  h a v e  o b t a i n e d  w r i t  o f  e r r o r  f r o m  
t n e  c o u r t  t o  a p p e a l  t h e  c a s e  t o  t h e  U .  S .  S u p r e m e  C o u r t . — V .  1 0 9 ,  p .  4 8 2 ,1 7 2 .

M u llin s  B o d y  C o r p .— To Increase Capital.—
O n n f t o i  , - t h e  s t o c k h o l d e r s ’ m e e t i n g  t o  v o t e  o n  I n c r e a s i n g  t h e  C o m m o n  

f r o , n  7 0 ,0 0 0  s h a r e s  t o  1 0 0 ,0 0 0  s h a r e s ,  n o  p a r  v a l u e ,  h a s  b e e n  
& ° ^ d  fr o ^  ? ( o v - l ? ! , ! , 0  N o v - 2 2 -  S u b j e c t  t o  t h e  a u t h o r i z a t i o n  t h e  

ld e r s  w i l l  b e  g i v e n  t h e  r i g h t  t o  s u b s c r i b e  t o  t h e  a d d i t i o n a l  
t o f  ® t p c k  p r o  r a ta  a t  $ 4 4  p e r  s h a r e .  P r o c e e d s  a r e  t o  b o  u s e d  

a s  a d d i t i o n a l  w o r k i n g  c a p i t a l . — V .  1 0 9 ,  p .  1 7 9 8 ,  1 6 1 4 .

N a tio n a l A n ilin e  & C h em ica l C o .— History, &c—
S e e  G e n e r a l  C h e m i c a l  C o .  o n  p a g e  1 7 9 0  o f  l a s t  i s s u e .— V .  1 0 9 .  p .  8 9 2 .

N a tio n a l C lo a k  & S u it  C o .— Sub. Co. Bonds Guaranty.—
s e e  N a t i o n a l  I m p r o v e m e n t  C o .  b e l o w . — V .  1 0 9 ,  p .  6 8 3 .

N a tio n a l Im p ro v e m e n t C o ., K a n sa s  C ity , M o.—  Offer
ing of Notes— Guaranteed by National Cloak A* Suit Co.— The 
Mercantile Trust C o., St. Louis, are offering at par and int. 
to net 6 % , by  advertisement on another page, $1,200,000 
First Mortgage Real Estate Serial Notes dated July 1 1919 
due semi-annually from July 1 1920 to 1933. Denom. $500 

Principal and interest guaranteed by an irrevocable 
20-year lease of the property to the National Cloak & Suit 
Co., N . Y .,  for an amount sufficient to pay principal, interest 
and all fixed charges during the life of this issue. All or any 
unmatured notes may be redeemed on any int. date at 102 
and int., upon 60 days’ notice. Interest payable at the office 
of the Mercantile Trust Co., St. Louis, trustee. Normal 
Federal Income Tax, not exceeding 2 % , paid by the company 
where exemption is not claimed by the noteholders.

N a tio n a l T ea  C o .— Sales.—
P r e s s  r e p o r t s  s t a t e  t h a t  t h e  s a le s  f o r  t h e  f i r s t  n in e  m o n t h s  o f  t h e  y e w  

a r e  a n n o u n c e d  t o  b o  l a r g e l y  in  e x c e s s  o f  t h e  t o t a l  f o r  t h e  e n t i r e  y e a r  1 9 1 8 .
* • i u y ,  p .  i o O .

N ew  C o rn e lia  C o p p e r  C o . — Production (Lbs.).—
r\ * w 1 9 1 9 .  1 9 1 8 .  D e c r e a s e .

DPth„ ? , ?  O c t o b e r .  .......................................  3 , 8 7 8 , 0 0 0  3 . 6 4 4 . 0 0 0  2 4 3 .0 0 $
— V ;  1 0 9 !  p  1 4 6 6  1 0 8 5 ............................ 3 2 ’ 3 7 2 ’ 0 0 0  3 9 , 8 7 8 . 0 0 0  7 .4 9 7 ,0 0 $

N ew  Y o r k  S h ip b u ild in g  C o . — Dividend— T e n d e r s . —

o f p n ™ r t d N n v ° s S 1  PAern l h a r e  h a s  lJ e e n  d e c l a r e d ,  p a y a b l e  N o v .  1 5  t o  h o ld e r *
A  , i k e  a m o u n t  w a s  p a i d  in  M a r c h  a n d  J u l y  l a s t .

P l t t s b u r g h .  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  t o  i t  o n  N o v .  2 5  o f  $ 1 8 7 , 5 0 0  F i r s t  M t g e  3 0 - y e a r  5 %

F n t e r o s t .— ’ST 1*08? p °  1821d a t C d  N ° V ' 1 1 9 1 6 ’ a t  n 0 t  e x c e e d i ^  1 0 2 & %  a i i d

N o r th e r n  R e d w o o d  L u m b e r  C o ., K o r b e l, C a l . — Debt.—
ar m e e t i n g  a t  K o r b e l ,  D e c .  2 9 ,  t o  c o n s i d e r  i n -  

^ r e t a ! y . — V  9 9 '“T  123“  S 1 ’ 9 0 0 ’ 0 0 0  t o  3 3 , 0 8 9 , 0 0 0 .  H .  A .  B a l d w i n  Is

O tis  S tee l C o .— Listing— Earnings.—
N e w  Y o r k  S t o c k  E x c h a n g e  h a s  a u t h o r i z e d  t h e  l i s t i n g  o f  $ 5 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  a n d  8 5 ,0 0 0  s h a r e s  o f  C o m m o n  s t o c k ,  w i t h -  
p a r uv a ,U 0 ■ ' N' ' t h  a u t h o r i t y  t o  a d d  $ 4 ,3 3 0 ,6 0 0  o f  P r e fe r r e d  

s t o c k  a n a  8 7 6 ,6 6 8  s h a r e s  o f  C o m m o n  s t o c k  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  in  
e x c h a n g e  f o r  p r e s e n t  o u t s t a n d i n g  c e r t i f i c a t e s ,  m a k i n g  t h e  t o t a l  a m o u n t s  

PJTo t o  b e  l i s t e d  $ 4 ,8 3 0 ,6 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  a n d  
4 1 1 .6 6 8  s h a r e s  C o m m o n  s t o c k .

R e s u lts  o f  O p e r a t io n s  o f  th e  O tis  S te e l  C o .
9  M o s .  to  

_  _  S e p t .  3 0  T 9 .
P r o f i t  a f t e r  F e d .  t a x e s . _ x $ l , 7 2 7 . 8 9 1  
I n t .  o n  b d s .  &  g d .  n o t e s .  1 8 ,5 3 4  
D e p r e c i a t i o n _______________

1 9 1 8 .  
$ 2 , 8 7 6 ,5 7 9  

1 0 ,7 2 9  
5 5 0 ,0 0 0

C a le n d a r  Y e a r s -
1 9 1 7 .

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

5 5 0 ,0 0 0

1 9 1 6 .
$ 3 ,3 6 3 ,9 3 7

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

$ 2 ,3 1 5 ,8 5 0  $ 5 ,0 5 5 ,4 2 1J*o t ,R r S f i t  f o r  y o a r - - -  * 1 .7 0 9 .8 9 1  __________ W l U W l t l l
I n  1 9 1 9  n o  p r o v i s i o n  f o r  F e d e r a l  t a x e s  h a d  a s  y e t  b e e n  m a d e  

p r o v i s i o n  in  1 9 1 7  w a s  $ 5 ,0 7 1 ,7 6 1 .  a n d  In  1 9 1 8  $ 3 ,6 3 5 ,0 0 0 !
R e s u l ts  o f  O p e r a t io n s  o f  th e  C l e v e la n d  F u r n a c e  C o .

I n t e r e s t

$ 2 ,8 4 0 ,4 3 7  
'  T h o

N e t  a f t e r

1 2  m o n t h s  M a r .  3 1  1 9 1 7 . ......................3 8 3 ,8 1 4
1 2  m o n t h s  M a r .  3 1  1 9 1 8 .......................  4 8 2  6 4 3

9  m o n t h s  D e c .  3 1  1 9 1 8 ............................. 3 2 2  8 0 9
9  m o n t h s  S e p t .  3 0  1 9 1 9 ___  x l 2 2  9 4 6

C h a r g e s .
$ 9 4 ,0 7 8

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

B a la n c e ,
S u r p lu s .

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

5 5 .6 4 1

t i o n  ^ o ^ F e d e r a l  t a x L ^ 6 s I l0 ' T n  b e f o r e  m a k i n g  a n y  p r o v i s i o n  f o r  d e p r o c i a -  
C o m p a r e  s t o c k  o f f e r i n g  i n  V .  1 0 9 ,  p .  2 7 7 ,  1 7 9 8 .

P a ck a rd  M o to r  C ar C o .— O bituary.—
P .  H .  M c M i l l a n .  V i c e - P r e s .  &  T r e a s . ,  d i e d  o n  O c t .  5 . — V .1 0 9 ,  p .  1 7 9 9 .
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Pacific Development Corporation.— Listing.—
Tho New York Stock Exchange has authorized the listing ef S2.i0.000 

additional capital stock when and as issued and paid, making the total 
amount authorized to bo listed $8,620,850. Compare annual report in 
full in V. 109, p. 170.— V. 109, p. 1466, 1614.

Patterson-Sargent Co., Cleveland.—  Offering of Pref. 
Stock.— First Trust & Savings Co. and Otis & Co., Cleve
land, are offering at 100 and div. $1,000,000 7 %  Cumulative 
Sinking Fund Pref. (a. & d.) stock, par $100.

Dividends payable Q.-J. Redeemable as a whole or in part at 105 and 
divs. Beginning with year ending June 30 1921 and each year thereafter, 
the company shall, out o f surplus profits, redeem not less than 5% of the 
highest amount of Preferred stock at any time theretofore outstanding at 
105- No mortgage without the consent of 2-3 or tho outstanding Pref. stock.

Capitalization (No Bonds)— Authorized. Jsswed.
Common stock___________________________________51.250,000 *250,000
7%  Cumulative Preferred stock------------------------ 1,250,000 1,000,000
D a ta  fr o m  L e tte r  o f  P re s . B e n ja m in  P a t te r s o n , C le v e la n d , O c t .  9 1919.

Company.— Incorp. in Ohio in 1890 as Burtis-Patterson-Sargent Co.; 
name changed to present title in Nov. 1895. Plant located at Cleveland. 
A now plant is under construction at Long Island City, N. Y. (first unit 
is in operation), total cost $500,000, 60% of which has already been paid 
and the balance is due and will be paid as construction is completed. In 
this plant will be made the product for our Eastern customers, for export 
trade and for shipments through the Panama Canal to the Pacific. Manu
factures a line of over 50 kinds of paints and varnishes.

Purpose.— To furnish additional working capital, provide funds for ex
tensions, and to retire existing bank loans.

Earnings— Year ended—  Oct. 31 17. Oct. 31 '18. June30’ 19 (Hmos.)
Gross sales_________ ______ _ $2,087,307 $2,429,767 $2,283,084
Net after Fed. taxes, depr., &c_ 131,150 142,544 240.054

For tho period from Nov. 1 1913 to June 30 1919, Incl., tho average annual 
earnings after all charges have been $143,000. For tho two years and eight 
months ending June 30 1919 these earnings have averaged $190,000. and 
or the current year they are running at the rate of $360,000 annually, or 

over five times the dividend requirements for this issue.
Directors.— Bonjamin Patterson (Pres.), Joseph K. Patterson (V.-Prcs.), 

W. H. McBride (2d V.-Pres.), F. E. Perkins (Sec.), F. B. Stevens (Treas.), 
Benjamin Patterson Jr.. W. T. Davies.

Phelps-Dodge Corp.— Production (Lbs.).—
1919. 1918. 1917.

Month o f October__________________  8,926,000 16,728,371 17,578,624
10 months to Oct. 3 1 ._________ ______________________ 92,893,969 180,822,636 167,481.510
— V. 109, p. 1466, 986.

Philadelphia Suburban Gas & Electric Co —Rales.—
The Pennsylvania P. S. Commission has upheld two rate increases of 

the company as not “ unjust, unreasonable or excessive”  and dismissed 
complaints of certain boroughs against the increases. The Commission 
further says that the increases were justifiable in view of the increased 
cost of operation, notably of coal, oil and labor.— V . 109, p. 1279.

Pickering Land & Timber Co.— Bonds Called.—
Thirty-five 1st Mtge. 6% gold bonds. Series A, and 7 Series B, due June 1 

1920, and 35 Series A and 7 Series B due Dec. 1 1920. have been called for 
payment Dec. 1 at the Michigan Trust Co., Grand Rapids, Mich., at 
101 and interest.—V. 105, p. 1807.

Pittsburgh Coal Co.— Miners Call Off Strike.—
8ee under "Current Events’ ’ on previous pages of this issue. V. 108, 

p. 1826.
Pittsburgh Steel Co.— Statement of Earnings.—
Three Months to Sept. 3 0 -  ____ S6^ . 097 , < ® 2 1 9

N e f p V o f i t e : : : : : : : : : : : : : : : ............... 2 0 9 .0 6 1  6 4 5 ,1 4 7  43 6 ,0 8 8
— V. 109, p. 1527.

Pond Creek Coal Co.— Earnings.—
9 Mos. to 

Sept. 30 ’ 19.
Tons mined........... ............. - ............... - .678,096
Net earnings----------    ®2§o ’?ovMiscellaneous oarnings.................   ss.ia t

-----Calendar
1918.

1,080,602
$1,214,077

2 9 .5 7 0

Years-----
1917.

1,038,296-
$ 1 ,6 1 6 ,4 6 8

20,118
Totftl ........... $317,634 $1,243,647 $1,666,586
Net jirofit’ for period after depreciation and taxes aggregated. 591,10/. 

— V. 108. p. 1515.

T h e^ m m k toe^ /first division bondholders of the Port °Tf Pl*,r®. ^ 5  
the holders of First Division bonds that the Committee o f the I^ndon Stock 
Exchange has granted quotation for the certificates of deposit o f the First 
Mtge 5% 50-year gold bands of the Port of Para issued by Lloyds Bank, 
LteL, in respect of bonds lodged with them. Holders of First Division 
bonds who have not yet deposited their bonds are also 
committee have extended the time for deposit o f fbe bonds with Lloyds 
Bank, Ltd., until Oct. 31 1919, to enable holders who have not yet done so 
to avail themselves or the opportunity, and thus support the.committee In 
their negotiations with the company.— ( London Stock Exchange Weekly 
Intelligence.")— V. 100, p. 1083. 403.

Pullm an Company, Chicagcf.— Director— Contract.
HaroH Vanderbdt of N. 1. has been elected a dirwtor tofill a va^nev.
The stockholders have approved a contract, valued at *5,370^000, ror 

the manufacture of 4.000 auto bodies for the Packard Motor Car Co. and a 
$2,000,000 contract for phonograph cabinets for the Edison Co. v . L09, 
p. 1614.

Robert Reis & Co.— Stock Oversubscribed.—
White, Weld & Co., New York, announced by advertisement in last 

week’s "Chronicle," page X X V , that all the stock acquired by the synui- 
catch as been sold. Compare V. 109, p. 1706

Royal Baking Powder Co.— New Baking Powder.—
See General Chemical Co. on p. 1790 of last issue.— V. 107, p. 229o.
Shattuck-Arizona Copper Co., In c., N. Y .— Output.—

1919— October— 1918. 1919— 10 M o s — 1918.___
Copper ( lb * .) . . . ............. 157.386 744,069 1,614,669 7.991,972
Lead (lbs.) . . 770.736 535,009 2.905,758 1,501,709
SUver ozs.j___________  2,026 19.347 84,457 128 428
Gold (o z s .i . ._ .________ 5.48 123.ol 22/.84 1,048.11
— V. 109, p. 1467, 1185.

Sheffield Farms Co., In c .— Wages— Advanced Prices.—
The threatened strike of m’lk wagon drivers in New York City and 

vieinity was averted on Nov. 2 when approximately 9,00 ) member* voted 
t© accept the milk distributors* compromise offer of $35 and 2% commission 
on collection, an increase of $5 and 1% commission. They had asked for 
$59 per week. The clerks will receive $22 per week and 2% for collections, 
and all inside heln will receive $30 per week.

The Sheffield Farms, Borden and Clover Farms m lk companies have all 
advanced the price of all grades of milk about 12%.— V. 103, p. 84.

Simms Magneto Co.— L isted .—
The Boston Stork Exchange has l'Rted temporary voting trust cert firates 

for 103,000 share* of Common stock and temporary certificates for 10,003 
shares of 7% Preferred stock. The par of the Common is $5 and the Pref. 
$103.— V. 101, p. 1269.

Sm ith-Springfield (Mass.) Body Corp.—  Note Offering.
Tefft Brothers. Springfield, Mass, and Americus J. Leonard, New York, 

are offering at 95 and int.. to > ield over 8 % , $300,000 6 -year 7% gold notes 
dated Nov. 1 1919. due Nov. 1 1925. With each $1,003 note is offered the 
privilege to purchase five shares of the Common stock at $10 per share. 
Total authorized, $500,000. _

Interest payable M . & N. at Empire Trust Co.. N. Y. Denont. $1,000
(c) Callable as a whole or in part at any timo prior to maturity at 102

and int. on 60 days' notice. The company wdl pay the normal Federal 
ineome tax up to but not exceeding 4 % . The company will set aside each 
year a sum equal to at least 33 1-3% of the net earnings, after all proper 
deductions, to be applied to the purchase of those notes at not exceedmg
*^Th "corporation has been organized in Delaware for the purpose of build
ing automobile bodies. Owns in fee five acres or land located at Spring
field, upon which it is erecting a modern factory, which is expected tube in 
operation by Jan. 1 1919- Capital stock auth. and issued, 10.000 shares, 
no par value.

Solar Refining Co .— Extra Dividend.—
The company has declared an extra dividend of $15 per share together with 

the regular somi-annual dividend of $5, bath payable Dec. 29 to stock or 
record Nov. 29. Previously an extra div. of $5 was declared in addition to 
the regular semi-annual dividends.— V. 108, p. 2130. •

Southw estern Power & Light C o.— Sub. Co. Stock.—
See Wichita Falls Eleetric Co. below.— V. 108, p. 1170.
Standard Gas & Eleetric Co. (Delaware).— Pref. Stock 

Offering.— The bond department of H . M . Byllesby & C o., 
Chicago and New York, are recommending the 8 %  Cumu
lative non-redeemgble Pref. stock (par $50 per share) for 
purchase at the market price, yielding about 9 % .

Incorporated in 1910 In Delaware and owns and operates undw satisfac
tory franchises public utility properties servira 460 cities % an
eluding Minneapolis, St. Paul, Louisville, Oklahoma City, Tacoma. San 
Diego &c. with a total population in excess of 2,200,000. The eompany 
now owns $8 681 200 face value of bonds, $665,100 notes receivable, $8,- 
762.900^Vef ’ stock and $24?643,100 par value and 3 6 .7 7 6  shares without 
par value or Common stock of public ut.lity operating ^  holding coiy 
The total gross earnings of the subsidiary companies for the year ended 
July 31 1919 were $25,850,255 and the net earnings $9,514,028.

loioooiooo t g s .o o o

6% scrip, due Sept. 1 1923.........- .................................................. -u z .in
♦Includes $1,532,050 stock reserved for ac™m. Prrf.divldend.
Tho company also guarantees principal and interest on $5 000,000 M 

sissippi Valley Gas & Electric Co. Collateral l rust 5% bo” ^s « J  
1922, and $12,000,000 Shaffer Oil & Refining First Mtge. Convert,bio b% 
sinking fund gold bands, duo June 1 1929.

Company's Statement of Earninos for Six Months ending June 30 IBS- - 
Earnings after deduction of oper. exp. A est. Federal taxes.. -$1,4/C -j‘ I
Fixed charges, $486,646, and Pref. dividends, $143,961............... Hlu'ou<

nalance _______________ _______ ______  $ 110,404
The above earnings and statistics do not include Shaffer Oil & Ref. Co.
Listed on Chicago Stock Exchange.—

The Preferred and Common stocks have boen listed on the Chicago stock 
Exchange.— V. 109, p. 782.

Standard Oil Co. of K ansas.— Extra Dividend.—-
An extra dividend of $3 per share and the regular quarterly dtviaona or 

$3 have boon declared on tho capital stock, payablo Doc. 15 to stocicoi 
record Nov. 29. An extra dividend of $3 per sharo has been paid along wit 
tho regular quarterly dividend since Feb. 1918.— V. 108, p. 2027.

Standard Oil Co. of New Y ork .— Officers.—
F. S. Fales has been elected a director nnd Howard E. Cole Secretary, 

succeeding Richard C. Veit, deceased, who was formerly a director ana 
Secretary.— V. 109, p. 1468.

Standard Oil Co. of O hio.— Extra Dividend.—
The usual extra dividend of $1 has been declared, along with the nuar- 

terlv of $3, bath payable Jan. 1 1920 to holders of record N ov. 28. An extra 
of 1% has been paid In each quarter since Jan. 1917.— V. 109, p. 680.

Stew art-W arner Speedometer Co.— To Exchange Stock.-
Tho stackh Id rs vat d  Nov. 14 to exchange new stock, no par value 

for outstanding stock of $100 par in tho ratio of four to one.— See V. 10J. 
p. 1799.

Stutz Motor Car Co.— H. C. Stutz Resigns.—
The directors accepted the resignation of Harry C. Stutz as a diroctor. 

The meeting adjourned until Nov. 17.— V. 109, p. 894.
Submarine Boat Corp.— Contracts Suspended.—

The Emergency Fleet Corp. has suspended contracts for construction of 
44 ships, 32 of which were let to the Submarine Boat Corp. Other suspen
sions are Mobile Shipbuilding Co., 4; Todd Drydock Co., 2; Manitowoc 
Shipbuilding Co., 3 ; Toledo Shipbuilding Co., 2, and Bailey Shipyard, 1. 
The ships are of the 5,350-ton type of which the Submarine Boat Corp. had 
contracts for 150. . . . .  . , ,  . ,It is said the company has made arrangements to build a series or fabri
cated steel ships ranging in size from 8,000 to 14,000 tons for private 
interests.— V. 109, p. 1186. 987.

Sweets Co. of Am erica.— Sales, &c.—-
1919---- Oct.---1918. Increase. I 1919—10 Mos.— 1918. Pereas*.

$27<L567 $118,000 $152,5671*1,6/3,940 $1.086,000 *5*7.940
Net earnings for October before doduction of taxes woro $62,000. or at 

tho rate of over $700,000 a year. This is equivalent to more than 22% on 
tho $3,000,000 of capital stock outstanding.— V. 109, p. 1800.

(T. H .) Sym ington Co.— Officers— Dividends.—
C J Symington has been clocted President to succeed T. II . Symington, 

who becomes Chairman or the board and 1*. A. Degener has bjon el-acted
‘StT h c^ m p an y ’ hars declared an Initial dividend of 2 M *  on the common 
stock payable Jan. 1 1920 to stock of record Dec. 15.— \ . 109, p. 686.

Texas Pacific Coal & Oil Co., N. Y .— Option to Invest 
in Thurber Earthen Products Co.-—Reduces Par Value. — Presi
dent Edgar L. Marston in circular of Oct. 17 says in brief:

To sunoiy your company's requirements, as well as the general demand. 
It h2s been determined to organize under tho laws of Texas the Thurber 
Earthen Products Co., to manufacture crushed rock and other road- 
m fling mat/uials and all charaot/r of day products. The authorize* 
canita? vdll be $600,000 in shares or $10 each. In Texas the shareholder* 
ar? roo id red to subscribe to tho total capital stock. 50% to bo paid in in cash 
at Incorporation, the remaining 50% being payable at any time within 
two years as tho company's needs may require. The shares of tho proposod 
rnmnanv ’are offered for subscription at par to our present stockholder* 
a ^ lO  par value for each $100 stock of the Coal k  Oil Co. Some of the 
larver Stockholders will take, at par, any stock not takon by other stock
holders and will give any stockholders who desire a larger amount an 
onnortunlty to participate with them pro rata in tho purchase at par of such 
stock as shall not be subscribed for by other stockholders pursuant to tta*
SUThe'lrtockholUurs voted Nov. 11 to reduce the par value or the stock from 
$100 to $10 and to exchange the new stock of $10 on the basis of ten to one. 
-V . 109. P- 1468.

Texas Pacific Land T ru st.— To Elect New Trustee.—
Robert H. White, one of the trustees under the Declaration of Trust, 

havintr resigned, a special meeting has been called of the certificate holder* 
under Declaration of Trust of Ftb. 1 1888 to be held at the Central Union 
Trust Co N. Y ., on Doc. 9 1919 at 2 p. m., for the purpose of electing a 
successor trustee. Proxies should bo sent to the office of the trust, 11 Pin* 
St. New York City. Alphonse Kloh and David Ilumsey are the remain
ing’ trustee*.— V. 107, p. 2287.

Tide W ater Oil C o.— To Increase Capital.—
The stockholders will vote Dec. 15 on increasing tho capital stock from 

$40 009 000 to $100,000,000. If tho stockholders authorize this increase 
$6,617,400 additional stock will be offered to the stockholders at par. $100
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a  s h a r e .  T h i s  w i l l  R iv e  s t o c k h o l d e r s  t h e  r i g h t  t o  s u b s c r i b e  t o  2 0 %  o f  t h e i r  
p r e s e n t  h o l d i n g s .  T h e  f i r s t  in s t a l l m e n t  f o r  t h e  n e w  s t o c k  is  t o  b e  5 0 %  

b e f o r e  F e b .  -  1 0 2 0 , t h e  s e c o n d  2 5 %  o n  o r  b e f o r o  A p r i l  0  a n d  t h e  t h i r d  
2 5 %  o n  o r  b e f o r e  J u l y  6  1 9 2 0 .

rho s t o c k h o l d e r s  w i l l  a l s o  a c t  o n  a l l o t t i n g  2 0 ,0 0 0  s h a r e s  o f  s t o c k  f o r  s a le  
l o y e e s  o f  t h e  c o m p a n y ,  t h e  t e r m s  o f  p a y m e n t  a n d  d e t a i l s  o f  a l l o t -  

in e n t  t o  b e  d o c i d e d  la t e r .  T r a n s fe r  b o o k s  w i l l  b o  c l o s e d  f r o m  N o v .  2(5 u n t i l  
a d j o u r n m e n t  o f  t h e  m e e t i n g  o n  D e c .  1 6 .— V .  1 0 9 .  p .  1 8 0 0 ,  9 7 6 .

™ *™ ken-petroit Axle Co.— Payment of Notes.—
rii.fl i m w  i , o o ?  £ o l d  Vo t c s  S c r iM  " n ”  d u e  J u n e  1 1 9 2 0  a n d  S e r ie s  “ C ’ 

h xT0 ^ een , .^ a l l (  d  f o r  p a y m e n t  o n  D e c .  I a t  t h e  F a r m e r s

W l S a ^ i n t . - T .  1 0 8 .e pS e2 0 2 8  ®  ^  1 0 ° H %  a n d  in t  ' a n d  S ‘ ‘r i “ s

Underwood Typewriter Co.— Extra Dividend.—
( V i n i i r i r e V b a v e  g l a r e d  a n  e x t r a  d i v i d e n d  o f  5 %  o n  t h e  5 8 ,6 0 0 ,0 0 0  
o n l h . A i  o n o  on A n , .a<r Iltl.0 ,1110 t h e  r e g u l a r  q u a r t e r l y  d i v i d e n d s  o f  1 U %  
rn n  s t o c k  a n d  2 %  o n  t h e  C o m m o n  s t o c k ,  a l l  p a y a b l e

;  " ■ t o  h o l d e r s  ° f  r e c o r d  D e c .  6 . I n  J a n .  a n d  J u l y  1 9 1 9  5 %  e x t r a
n*iiVfP a \r in n  m  A R TI a n c* O c t o b e r  o n l y  t h e  r e g u l a r  q u a r t e r l y  o f  2 %  w a s  P<wu. v . 1U 9, p .  0 8 6 .

Union Oil Co. of California.— Earnings, etc.—
T h e  q u a r t e r l y  o f f i c i a l  c i r c u l a r  o f  O c t .  6  1 9 1 9  s h o w s :

, * r e f i t s  e a r n e d  f r o m  a ll  o p e r a t i o n s ,  le s s  g e n e r a l  e x p e n s e ,  r e g u l a r  t a x e s ,  
in t e r e s t  c h a r g e s  a n d  e m p l o y e e s ’ s h a r e  o f  p r o f i t s  w o r e  a p p r o x i m a t e l y :

9  M o n t h s  e n d e d  S e p t .  3 0 — - 1 9 1 9 .  1 9 1 8  1 9 1 7
l r e d u c t i o n  o f  c r u d e  o i l ,  b i l ls .................. ... 6 ,4 6 0 ,0 0 0  6 , 3 0 0 ,0 0 0  5 ,4 5 0 ,0 0 0
V,a I t ------------- ----------------------------------------------------- $ 3 9 ,5 0 0 ,0 0 0  $ 3 1 ,0 0 0 ,0 0 0  $ 2 5 ,3 7 5 ,0 0 0

• P r o fi t s  e a r n e d ,  a p p r o x i m a t e ------------------ $ 1 3 ,1 0 0 ,0 0 0  $ 9 ,7 0 0 ,0 0 0  $ 9 , 0 5 0 ,0 0 0
P r o v i s i o n  f o r  d e p r e c i a t i o n  Sc d e p l e t i o n  3 ,9 0 0 .0 0 0  3 , 2 5 0 ,0 0 0  2 ,2 5 9 .0 0 0

June 30
$

Properties owned.38,814
Cash........... .........1,314,
Liberty bonds___ 2,195,
Account receivable 2,980,
Inventories_____ 5,813,
Notes receivable.. 20, 
Deferred charges.. 284, 
Mtges. and leases. 17,’

Tota

Combined Balance Sheet. 
T9 Dec. 31 ’ IS 

s
,103 3S,018,905 
,009 1,(548,573
073 4,215,790 
933 2,514,988 
,923 7,072,533

8,421

...............51,440,301 53,509,212
D. S. Ini. Air, Co. 

Common stock. 12,000 
Preferred stock. 6,000

V. 109,

,0 0 0  12,000.000
,000 6 ,000,000

Cuba Dlst ‘ Co.
Preferre ■ ock. 

Rep. Dlst. Co. %
bds __________

Purity uist. Co.
5% bds...........-

Real est. mtges—  
Accts. payable—
4 cc ptances____
Notes payable____
Fed. tax reserve.. 
Depree. *  amort..
Other res r ei___

SurplU3____

June 30’ 19 
$

1,836,600
800.000
100,000
103,896

1,505,301
1,250,482
5,439,000
3,416,825
3,368,994

110,683
15,514,519

Dec. 31T8 
S

1,835,609
800,000
105,000 
103,896 

1,010,975 
2,031,709 
3,330,000 
6,998,182 
3,349,501 

105.0 00 
15,808,350

1468, 1086. Total............... 51,446,301 53,509.212
GyPSUm Co., Chicago.— Special Dividend.—

,,r<A.t ’rs bave declared a special dividend of 1 % on the common 
ree regular quarterly dividend of 1 y.%  on the Pref. stock, both 

la010  1J3"- 31, to stock of record Dec. 15.— V. 109, p. 6 8 , 80.Pay:

Profit, subj’cct to Federal income
and war tax-----------------------------$9,200,000 $6,450,000 $6,800,000

The well brought in on March 11 last, on the Chapman Ranch, Orange 
County, produced 525,000 bbls. of oil to Sept. 30 last, and is still flowing 
about 4,000 bbls. per day. The company is drilling three wells in the 
Lusk Dome, Wyo., and three in the Texas Fields. Our Well No. 1 in the 
Chinampa District In Mexico is down about 2,200 ft. and drilling has been commenced on Well No. 2.

Capital expenditures approximate $5,150,000, principally new drilling 
and additions to plants. The new refinery at the Los Angeles harbor is 
now in operation, producing about 30.000 bbls. of gasoline monthly.

Current assets, consisting of cash, U. S. Govt, bonds and notes and 
Treasury certificates, accounts and bills receivable, oil inventories and 
materials and supplies at Sept. 30 1919, approximate $28,200,000, an in
crease over Dec. 31 1918 of $3,845,000. Current assets aro over 7 t-o 1 of 
current liabilities. The crude oil in storage owned at Sept. 30 1919 approxi
mates 10,750,000 bbls. [a decroaso of 50,000 bbls. since Jan. 1. owing to 
I arge deliveries.— Ed.], and, including stocks controlled through the agency 
1 1,500,000 bbls., tho State storage being about 30,500,000 bbls ’

Current liabilities at Sept. 30 1919 approximate $4,000,000. or about 
$1,000,000 less than at Doe. 31 1918. During the nine months there has 
been a d-crease in 1st M. bonds in hands of public of $1,044,000; purchase 
money obligations increased about $129,000.

Capital slock outstanding Sept. 30 1919, $43,631,000. and subscriptions 
to capital stock amounted (certificates not yet issued) to $1,524,138. On 
Aug. 12 last $6,428,500 capital stock was offered to stockholders at par 
payablo in Installments up to Sept. 1 1920. Tho surplus and operating 
resorves approximate $25,600,000.

The regular quarterly dividend of $1 50 per share, together with an extra 
dividend of $1 per share, was declared on Oct. 6  1919, payable an Oct. 25 1919 to stock of record at (ilium Oct. 10 1919.

Boo Union Oil Oo. of D laware b low.— V. 109, p 1468, 10S6.
Union Oil Co. of D el.— Oil Consolidation.—

Arrangements, it is stated, :wo being made for tho consolidation of the 
Commonwealth Polroleum Corp. and tho Union Oil Co. of Delaware. A 
special committee from tho board of each company has boon formed to 
work out the dotails of tho plan, which it is expected will bo officially tin- 
nouncod shortly. It is stated that tho basis of exchange will bo not less 
than 1 \i shares of Union Oil for each sharo of Commonwealth Petroleum 
stock. The purpose of tho consolidation, it is stated, is to afTord a closer 
working arrangement botwoen the two corporations and a higher degree •f operating efficiency.

President C. H. Schlacks on his return from a visit to tho company's 
properties is said to have stated that unified management of a number of 
important California oil producing companies has been brought about.
1 lie several companies whose operations have been placed under one man
agement include C°|umbia Oil Producing Co., Western Union Oil Co.. 
United V\ i stern Consolidated Oil Co., Commonwealth Petroleum Co. of 
Oalif.. Head Drilling Co., Dunlop Oil Co. and tho Puente Oil Co. C. L. 
Nlcklo, formerly an operator for the Standard Oil Co. and others in the 
f v a n i a  and Middle Western oil fields, has been made Vice-President 
of the several companies and will manage their operations from a single hoadquarters at Los Angeles.

President Schlacks is also quoted as saying that the now refinery of the 
Union Oil Co. of C alif at San Pedro, will soon be in full operation. It is 
now working on tops and its crudo stills will be operating by Dec. 1 with 

rf baATe's a day. The plant is connoctod by pipe line
1 i j  ill? of Southern California and by water and pipe lino with the other fields of the State. A kerosene plant now under construction in the same locality will soon bo in operation.

Union Oil of Calif, also has an 18,000 barrel refinery at Oleum on 
-.nJL.i i ' !ay’ ,n,onff ",lt l ®?vera! other refineries and numerous compressing plants. The total crude stills capacity, including the new plant 
at San Pedro, is about 53,500 barrels daily.— V. 109, p. 1468, 1086.

nV' ?r" Alcohol Co.— Listed— Earns.—
• „ Stock Exchange on Nov. 12 authorized tho listing of the
$12,000,000 now Common Stock on and after Nov. 18 1919, on official 
notice of issuance and payment in full, making tho total amount of said 
Common Stock authorized to bo luitod $24,000,000.

SURPLUS AND KARS’ I NO S FOR 6 MONTHS F.NDBD JUNK 3 0  1919.
V.S.Ind. Ansonia Curtis BayU.S.I.A.

Totals. Co.
B a la n co  D e c .  31 1 9 1 8 . . . $ 1 5 ,8 0 8 ,8 5 8  $ 7 ,6 3 7 ,0 3 9  
E a r n in g s — 6  m o * , o f  1919 9 4 0 .4 5 3  2 7 8 ,0 9 3
Dlv*. fr o m  s u b s id ia r ie s . .  5 0 0 ,5 0 0  4 9 0  0 00

Cham. C. and 1. Co. Wlu.
*$225,296 $2,388

*22,156 15,633

C. a d I.
J Vks. 
'$96,522 

27,060

Total.........................  .$17,249,300 $8,406,732
l>iv. to parent co ._ ................................ $500,500
D i r .  t o  p u b l ic ........................  1 ,2 8 4 ,2 8 1  1 ,170*009

*$217,452 $18,021 *$69,462

Balance, June 30 1919.$15,514,519 $7,235,732 *$347,452 $18,021
CubaJ. A. Webb DM.

(2 cos.). Co. 
$43,937 $7,071,498

*1,972 416,156
..................................  10,503

Penn A. and C.Co.
Balanco Dec. 31 1918___ $45,813
Earnings— 6 moa. of 191$. 16,791
Diva, from subsl llarlea..

WoodProductsCo.
$834,978
219.5S6

*$69,462 Porto Rico Merc. Co.
$491,514

*9,343

Total..................
HIv. to parent co. 
E*iv. to public____

$02,607 $1,054,565

$io",666 $4so,666
$41,906 $7,498,154 $485,171

I l l l i r  $34,281 $10,566
$52,607 $574,565 $41,906 $7,43.3,873 $474,671Balance, June 3# 1919.

* Deficit. U. S. Industrial Alcohol Co. a'd Subsidiaries.
Cale \dar Years6 Mot. to

„  .. _ Ju- e 30 T9.
E a rn , a fte r  e x p . ,  d e p r e c . ,  o t c ______ ___________ 51 o,5S 461
Interest on bond* of subsidiary companies I $30178Interest on notos, etc_______  ”  ,
ITS. Ind. AU.Co.dlrs.: ...............  '

£ ” n' " on. ......................................................................  (8 )9 6 0 ,0 0 0 (1 6 )1 .9 2 0 ,0 0 3  (3 2 )3 ,8 4 0 ,0 0 0
m f e r r e d  ...........  .......................................... (3 3 4 )2 1 0 ,0 0 0  (7 )4 2 0 ,0 0 0  (7 )4 2 0 .0 0 0

Cuba Dlst. Co.: pref. dir........................... (3)4)64,281 (7)128,552 (7)123.502

1917.
$7,271,410

72,916
89,518

W ahl Company, Chicago, 111.— Offering of Pref. Stock.—  
Albany, N . Y . are offering at and int., 

7 %  Oumulatve Preferred fa. & d.) stock; par 
$100. Circular shows:

C a lla b le  a t  110 a n d  d iv id e n d s  on  a n y  d iv id e n d  d a te  on  30  d a y s ' n o t i c e .  
em T J „b ?d  e PA ) V 1 • ( f r e m  O c t .  1 19191. N o  m o r tg a g e  w ith o u t  th e
co n s e n t  o f  2 -1  o f  th e  P ro f, s to c k

C a n ila /tca -to n  — P re fe r re d  s t o c k  7 %  C u m u la t iv e  (p a r  $ 1 0 0 ),  $ 2 ,5 0 0 ,0 0 0  
s t 0 <;k  (n o  Par v a lu e ) .  1 6 0 .0 0 0  sh a re s . N o  b o n d s ,  

i 1 0  P r o v id e  a d d it io n a l  w o rk in g  c a p ita l  t o  ta k e  ca re  o f  th e  g r e a t ly
A f o r , 'E v e r s h a r p ”  P e n cils  a n d  “ T e m p o in t ”  F o u n ta in  P e n s . 

r  , ; ? ° ' 0n5  Is u se d  in  b u i ld in g  a n d  e q u ip m n t .
E s ta b lis h e d  a b o u t  1 90 5 . U p  t o  1917 p r in c ip a l  b u s in e ss  w a s  

, v,„  H v,a ,_ lr?  o f  a d d in g  m a c h in e s , w h e n  i t  c o m m e n c e d  th e  m a n u fa c tu r e  o f  
w hb-h  iAA7A, :rp  P en c ’ l a n d  t h e  “ T e m o o in t ”  fo u n t ia n  p e n . th e  sa les  o f  

n n n K in cre a se d  f r o m  a r o u n d  $ 5 ,0 0 0  p e r  m o n th  in  1 91 7 , t o  a b o u t  
Fst n L t L  f ri m o n th  p ro m is e s  sa les  o f  u p w a r d s  o f  $ 3 ,0 0 0 ,0 0 0  th is  y e a r .  
"  n m r n ^  r-es Q°r , l9 r °  a t  sa m p  r a te  o f  p ro g re ss  o f  $ 5 ,0 0 0 ,0 0 0 .

P re s  s 'n n ? b?rAs - 1>r’ s - a n d  T r e a s . ;  J o h n  C .  W a h l. 1st V ic e -
i r c s . ,  A r th u r  R . P o o le ,  2 n d  V ic t -P r e s . ;  C h a s . J . F r e c h e t ts .  S e c .

W arren Oil Co. of Pennsylvania.— Equip. Trusts Offered.
in» fr m ^ 'n r w !)S  *  Wardr°p, New York, &c., re offering at prices rang- 
m itu rib J 0«K n nob8/* a"d  int. to yield from 6 % to 6.50%. according to maturitlM $150.000 (total issue) 6 % Equipment Trust Certificates. Dated
In̂  onvl9|!io\(lU<LŜ ’0 0 0 Aemi‘ annilal,y fr°m May 1 1920 to Nov. 1 1925. T>o N. at the office o f Potter Title & Trust Co.. Pittsburgh,
fra A ,. ?  0 0  A.1 n Pennsylvania. Secured by 100 new steel under-

8 ’0 0 0  RaJ'ons capacity, valued at $250,000. In addition 
to present purchase, operates 350 tank cars.
lMivrn^Pav?î rî iV««.0 rgaJlizefJ in in T>ennsaylvania and is engaged in the 
ioAtrd’ *1̂  ew ^^r»an«  of gasoline and other petroleum products,
business nf u  an ?n m *'f Capital stock. $400,000. In 1918 did a gross 
year huii'n^ ' ^ 0 0  »aL a net profit of about SI00.000. For the current

IThC:P ^ o L l S is aN^® ratf  P f *12,000,000 per annum, of an<? Register” for 1917-18 says: ‘ ‘Blenders
pi * J Ar"e ’ raQfl!yi'v,rk Pnre Quill.’ Jobbers o f all petroleum products. 
L h ^ T NR ;fil’inS. trpUthe? '  i i  Plant No. 2. Star Brick. Pa. Controls 
towA4 v Rv  i =f?K'V N .  Y ., and Jamestown Oil Co., James- 
Al^n’ V a’nthir,b xnrs- T>Pffic'^!,: ° host«T S- Allen, Pres, fc Gen. Mgr. 
Sec*?l^R^^Sbbitt,^Sale^M gr.'^-^Ed.]*nd ^  : M R Emery'

West; Penn Power Co.— Notes Called.—
$1 iJ i°L ohei,OUtSiandinB.7 ^  Collateral gold notes of 1918, aggregating 
Com4m^?P»'i h'rAfcfb<r n«0a rd f or payrnpnt 10 at the Continental &
P ™24Ŝ  223^ * & SaymKS Bank. Chicago, at par and Int.— V. 10S.

G ;) ^ ^ ite Engineering Corp., N. Y .— Contract.—See White Oil Corp. balow.— V. 109. p. 1707.
W hite Motors C o.— Capital Increase.—

An unconfirmed statement understood to be correct states that the stock- 
ri* °?  Dec- 12 ®n increasing tho capital stock from $2 0 ,0 0 0 ,0 0 0i v 1 In connection with the in-rease an official notice to the 

b°iiders states that the new stock will be offered to present holders at 
a share on the bxsis of one new share for each four shares held at the 

closo of business Dec 15. The date of nayment for the new stock will be 
T*.?? ' atpr than Dec. 31 1919. Stockholders of record Nov. 28 will be en
titled to vote. “ Boston Financial News.”— Y. 109, p. 586, 484.

W hite Oil Corp.— Awards Pipe Line Contract.—
The company has awarded to J. G. White Engineering Corp. of Ne v York 

t.ne contract for the engineering and construction of 225 milos of oil pipe 
line, pumping stations and tankage in Texas. Work will begin immediately.
I he lino will afford an additional 2 0 ,0 0 0  barrel daily outlet from the crowded 
Ranger fields and vicinity.— y . 109, p. 1707, 1615.

W ichita  Falls (Tex.) Electric Co.— Stock.—
„  I, , , sn?ompaJ)T’ c" nif,ol] ed by Southwestern Power *  Light Oo. (V. 168. 
stock ‘from $775,T)00 to %  .7 7 5 ^ ?* * ®  ^  AUStiD’ T“ ’ ' hlCT(» slDe

i* lrp l ..................................................* > /.$ 2 9 3 ,8 3 1  $ 2 ,3 9 4 ,1 0 2  $ 2 ,7 2 0 ,4 2 0
I T p I lV *  lasa  a u rp iu z  ........................ -$ 1 5 ,5 1 4 ,5 1 9  $ 1 5 .8 0 8 ,3 .5 0  $ 1 3 ,4 1 4 ,2 4 7
x A fte r  ( ls d u e t la e  $ 6 ,9 9 8 ,1 8 2 , resa rv o  fo r  F e d e ra l ta x e s , a g a in st  $ 5 ,2 3 9 ,8 6 1  in  1917 .

C U R R E N T  n o t i c e s
— The National Bank of Commerce in New York has been appointed 

registrar for the Common and Preferred stock of the P. H. nanes Knitting 
•,7'?® authorized capital stock of the company is: Preferred stock. 

60,000 shares of the par value of $100: Common stock, 600.000 shares of 
• ° r 'a 9  bo amoun* stock to be issued at the present time
is: I referred stock, 20,000 shares; Common stock, 150.000 shares.

—John W. Cross, for many years a general partner with the Stock Exch. 
flrm^ f Jac‘iuelin & Co., and later Jacquelin ic De Ooppet. has
opened an office to-day under the firm name of Cross & Co. The firm will 
deal in unlisted securities, and will be located at 52 Broadway, this city.

listin g  between George F. Naphen and 
he cont muvl ^  o  firm name of UiRgett <t Droxal, will hereafter
•V 6 ? Bro^riwavN.h ]^ ? .& ° 0;; ™Ambers of the New York Stock Exchange, at bl Broadway, this city, and 105 Devonshire St., Boston.
ofTmerTr*S whfAh11̂ ' ha.vo issued a special letter on the Radio Corp. 
g r a n h r T o f A S 1 , S ' nc lon (wmcil by the Marconi Wireless Tele- 
thePwire?6aS^^«eld^a“ w y ^ a ? g ? ^ 1ieKleCtrlC C° ’ Wht'reby they Can enter
bomb: in dua,5 r in Government, municipal, county and school
located ? aS rl?ovpd from 411 Olivo street , where he had been
ing at 40S Olive street y * y®arS' to the Merchants-Laclede Build-

& Cfdunlb??^ l ^ e  boe?, appointed co-transfer agent with Fidelity
And^r^bstra/f^xhn uisvilie. of the caDital stock of Thraman Oil C o.,
phone Corp f th Common and Preferred stock or International Callo-

Stre».aln^S. Dunbar Crowley of Janies D. Crowley & Co. 50 Congress
The firm b6en k *Ci®d ? mernber of the Boston Stock Exchange.1 he firm also holds membership in the Detroit Stock Exchange
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C O M M E R C I A L  E P I T O M E

Friday Night, Nov. 14 1919.
Trade with the menace of the coal strike removed has been 

generally more active. Soft coal mining has not been widely 
resumed, but it is hoped that that will be the case in a very 
short time. Labor officials are to meet the Government 
representatives at Washington and discuss the wage scale. 
Another bracing factor has been the colder weather at the 
West. This has stimulated retail, jobbing and wholesale 
trade. Iron and steel have been more active with the coal 
supply better assured. Western railroads are said to haVe 
bought 200,000 tons of rails for next year’s delivery. Furni
ture manufacturers are over-sold. Shoe factories are sold 
ahead for months to come. The ending of the longshoremen’s 
strike at New York and New Orleans has naturally helped 
the export trade. Wheat exports are  ̂ larger and in two 
days the exports of cotton from the United States have not 
been far from 150,000 bales, despite the new low record rates 
for sterling, francs, lire and marks. Silver mining has been 
revived, it is stated, by the extraordinary high prices pre
vailing for the white metal. This naturally helps trade with 
the Far East, though the price, on the other hand, is not 
very much below the coinage value of the silver dollar in the 
United States, which is $1 29. It is suggested that the silver 
coinage here and abroad may yet have to be debased to 
prevent the melting down of money for export as bullion.

Business is especially brisk at the Southwest. Carpet 
manufacturers are said to be sold ahead for two years. The 
colder weather has stimulated the marketing of grain, &c., 
especially corn and hogs. The car movement in October 
was the largest on record. Sales of heavy wearing apparel 
have naturally been stimulated by the colder weather. Here 
in the East it was mild for some days but within 24 hours 
there has been a sharp- drop in the temperature. Killing 
frost has prevailed throughout most of the great cotton belt. 
The winter wheat crop is said to be in good condition, 
though on a smaller acreage than last year.

On the other hand, there are some things which need not 
be blinked. Labor unrest is still apparent. There have 
been disloyal outbreaks in the State of Washington. Troops 
it seems may have to be sent to West V irginia to quell trouble 
there among coal miners not ready to return to work. The 
stock market has broken badly on a certain class of securities. 
The call money rate has been up to 3 0 % . Some commodities 
such a grain, provisions, cotton and coffee have declined 
sharply. Not that the decline in these things is a drawback 
from a broad standpoint but it has undoubtedly caused a 
certain apprehension in the branches of trade immediately 
affected. There is a rumor that the Federal Reserve Board 
intends to make an investigation of speculation in cotton, 
grain and other commodities, raw and manufactured, here 
and in various parts of the country. Cotton has fallen this 
week about $7 a bale for January delivery. There is a belief 
in commercial circles that Federal Reserve banks aim at 
curbing speculation, deflating inflated war prices, reducing 
the cost of living and diverting capital hitherto locked up 
in speculation, more or less wild, into the channels ot legiti
mate trade. Sooner or later, at any rate, deflation must
come. . . .  v  , ,

Tin' U. S. Government won a signal victory oil iNov. l i  
when, in answer to the demand and the oder of the Federal 
Court, labor officials called off the bituminous coal strike. 
The force of public opinion all over the United States also 
told. Tt was in reality the most potent force of all. It is 
hoped that at the proposed Washington conference it will be 
made plain that the people rule and will demand fair play 
for themselves as well as labor. The victory of the Govern
ment in the coal strike, if it is not sacrificed or neutralized 
by compromises later, must be regarded as a momentous 
event in American history. It has been well pointed out 
that if labor unions are to be allowed to paralyze all trade 
and industry in the United States at their own will or caprice, 
the American form of government will have been changed. 
Power will then have passed from the representatives ot
110,000,000 people to a small group of labor officials repre
senting a tithe of the population. Instead of a republic we 
shall have become a labor oligarchy. Governor Frazier of 
North Dakota has proclaimed martial law in the coal mining 
districts there and ordered the mines taken over ami re
opened immediately. General Leonard Wood has been 
ordered to West Virginia to maintain order at the coal mines. 
It is said that many coal miners in Western Pennsylvania 
have not returned to work. < .

The U . S. Government has begun vigorous action against 
Radicals or Bolshevists. Some 500 have been arrested hero 
including some noted agitators. It is stated that 7,500 
more may be arrested. The idea seems to bo to deport the 
more notorious cases. Capital punishment, however, in a 
certain number of cases it is believed would put an effectual 
stop to “ Red” or Anarchistic agitation which confessedly 
aims at the overthrow of the U . S. Government. In 1S89, 
six anarchists were Hanged in one day at Chicago. There 
seems to be clear evidence in seized radical papers of incite
ment to armed attack .■ on the constituted authorities. In
I. W . W . quarters a ■ Centralia, Washigton, was found a 
large quantity o I arm ;and ammunition. The firing by 
w at was believed to W . W . member on the parado

of soldiers and citizens at Centralia, Washington, on N ov. 11, 
whereby four ex-soldiers were killed, is clear enough evidence- 
of smoldering fires of treason in various parts of the country 
which call for prompt stern measures. One I. W . W . man 
after shooting a citizen was lynched at Centralia, and 16- 
other I. W . W . came near sharing his fato. Irregular 
measures are not to be sanctioned. But the law should bo 
quickly and effectually invoked and no mercy shown con
victed offenders. _

It is stated that the sales of New York retail stores are run
ning about 5 0 %  ahead of last year in money with an increase 
of 10 %  in units purchased. Merchants find that the wealthy 
are economizing and the working classes spending. A t Chi
cago on N ov. 12th cattle prices equalled the highest ever 
recorded or $20 50 a hundredweight for choice beef steers.. 
The same grade of meat supply brought only 9 cents a. lb 
three years ago. Here is a rise of 127%  in that time. Tho 
cost of living is still very high. Tho index price number on. 
commodities on N ov. 1st was nearly 2 %  higher than on Get. 
1st and was almost tho same as the high record of Aug. 1st 
1919. Very possibly high money rates and tho measures ot 
the Federal Reserve banks to curb speculation may hasten 
the process of deflation and lowering of prices, after five years 
of phenomenal inflation. . . . .

A  curious thing in these curious times is that in Lmicago 
on the 12th inst. no fresh butter or eggs were available accord
ing to a statement of the Federal “ Fair Price Committee, 
which accompanied promulgation of the second wepkly imr 
price” list. A Washington despatch to-day said that wool 
stocks sufficient to supply tho U . S. for more than a year‘ at 
the present rate of consumption were on hand on sept, oil, 
according to the Department of Agriculture. Total stoe s 
aggregated 729,373,000 lbs. or more than 5 0 %  above that on 
hand a year ago. Heavy snows occurred this week m the 
Northwest. A  blizzard prevailed in the Central West early 
in the week coincident with the coal shortage there. 1 u' 
mercury dropped to zero and below. The fuel situation
caused alarm. ____  , . ., r,__

LAR D  lower; prime Western 26.95c.; refined to the Con
tinent 30.50c.; South America 30.75c.; Brazil m  kegs 31.75c. 
Futures declined with securities, exchange and various com
modities, to say nothing of grain and hogs. Tight mon®7
also told. Packers sold. L ater  p rices  ra llied  with stocks
up, money lower, and packers and grain concerns buying. 
Exports are fairly good. To-day prices declined and end 
lower than a week ago.

D \ILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

January delivery ...cts.24.77 24.67 24.70 24.00 24-22 J 4 .1 2
PO RK steady; mess, $46 50 nominal; family, $52© $53; 

short clear, $44@ $51; January pork closed at $33 85,, a 
decline of $1 15 for tho week. Beef lower; mess $22@ $23,. 
packet, $25@ $26; extra India mess, $49@ $50; N o. 1 canned 
roast beef, $3 50; N o. 2, $7 25. Cut meats firmor; pickled 
hams, 10 to 20 lbs., 2 3 ^ @ 2 4 % e .;  pickled bellies, |b@27c. 
Butter, creamery extras, 70M @ 71c .; other grades, 52@ 70c . 
Cheese flats, 25@ 33c. Eggs, fresh gathered extras, 7 2 @  
73c.; first to extra firsts, 63® 71c.

COFFEE on the spot lower; N o. 7 Rio 17c.; N o. 4 Santos 
2614 @ 2 6  % c.; fair to good Cucuta 2614 @ 2 6  34c. Futures 
have fallen with stocks, cotton and other commodities on 
heaVy Wall Street, Cotton Exchange and other liquidation. 
Brazilian prices have also shown more or less weakness, 
though at times rallying. Early in the week Brazil prices 
were”stronger. Exchange rates advanced, reaching 16 3-16d. 
early in the week. Firm offers have been less plentiful. 
But purely commercial considerations have been swopt 
aside by the break in stocks, the rise in money to 3 0 %  and 
the idea that Federal Reserve banks are disposed to curb 
speculation in all directions. To-day prices advanced and 
then reacted, ending lower for the week. Closing prices were:
Dec cts 1 5 .8 9 ®  15.901 March, cts. 16-14® 16.151 Sept . - .c t s .16.04 @16.05 
January!! 116.00® 1 6 .0 1  M a y .........16.14® 10. is ! October. -1 6 .0 4  ® 16.05

SU G AR remains nominally at 7.28e. for centrifugal, 96 
degrees test, Cuba and Porto Rico. New Cuba basis f.o .b . 
was offered at 7.75c. for Feb .-M ay. Possibly less, it was 
intimated, would be accepted. Receipts at Cuban ports 
last week were only 12,181 tons. The exports reached only 
59 911 tons, of which all but 11,600 tons were to North 
Atlantic ports. Howard Figg, Assistant Attorney-General, 
to Sugar Equalization Board, states that importation of 
foreign sugars will be permitted and no prosecutions for 
profiteering in them will be undertaken under the Lever Act, 
except for “ unreasonable margins of profit.” Lowest price 
on white sugars imported from countries like Brazil is 14 
and 15c. duty paid. The maximum price American re
finers are allowed to charge for sugar purchased from the 
Board is 9c. Lamborn & Co. point out that the world’s 
production of sugar, both cano and beet, for 1919-20, accord
ing to Willett & Gray’s latest estimato, is a grand total of 
16 600,000 tons, or approximately 280,000 tons larger than 
the 1918-19 production. Tho Cuban crop is estimated at.
4,300,000 tons, against 4,000,000 tons for 1918-19. Tho 
total cane production of America is estimated at 6,738,000  
tons, or about 317,000 tons larger than last year. The 
world’s cane production is estimated at 12,261,000 tons, as 
compared with 11,965,000 tons last year. Tho total Euro
pean beet production is estimated at 3,469,000 tons, with 
tho forecast for a total world’s beot production of 4,339,000  
tons. The refined sugar situation is still acute. It will
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Pennsylvania_____$4 50
Corning______ ___ 3 10
Cabell.....................3 02
Somerset, 32 deg.

and abovo______2  35
Ragland___________ 135
Wooster_________ 2 95
North Lima______2 18
South Lima______2 48

Indiana__________ $2 3S
Princeton_________ 2 52
Illinois, above 30

degrees__________2  42
Plymouth_________ 2 33
KansasAOklahoma 2 25 
Corsicana, light.. 2 28 
Corsicana, heavy. 1 05 
Electra____________2 35

take time to restore normal conditions. The present crop of Louisiana sugar, estimated at approximately 100,000 tons, will be offered to the retail trade at about 18He. a lb. officials of the Department of Justice announce. The maximum prices will be 17c. to the refiner.
OILS. Linseed in fair demand at unchanged prices. There is a scarcity of oil in the Nov.-Dec. and Jan.-Feb. positions. Several gushers it is said are out of the market for four months. Quotations are SI 72 for car lots with the usual premium of 3 cents for five bbls. and G cents for single bbls. Lard strained winter lower at SI 80; extra $1 70; cocoanut oil, Ceylon lower at 17H@18c.; Cochin 19c. Olive unchanged at $2 50 and corn oil refined at 22.56@ 22.76c. Cod, domestic, SI 10; Newfoundland SI 12@S1 14. Spirits of turpentine $1 67H- Common to good strained rosin SI7 65.
PETROLEUM steadv; refined in barrels, 19.75@20.75c.; bulk. New York, 12@13c.; cases, New York, 23.75@24.75c. Gasoline meets with a good demand at unchanged prices; motor gasoline in steel barrels, 24 He.; consumers, 26He.; gas machine, 41 He. Production has been seriously hampered in Texas. Louisiana and Oklahoma by excessive rains, which made it impossible to move up the necessary supplies. In Oklahoma, though there have been a number of completions, production has been light. The estimated production of th fields of the Mid-Continent at the close of the past week was as follows: North Louisiana, 52,000 barrels; North Texas, 225,892 barrels; Corsicana light and Thrall, 800 barrels; Kansas, 89,000 bgrrels; Oklahoma outside of Cushing, Shamrock and Ilealdton, 159,000 barrels; Cushing and Shamrock, 38.000 barrels; Ilealdton, 37,500 barrels; total C'02,192 barrels. The estimated daily production of heavj gravity oil in the Gulf Coast field was 73,500 barrels; Cor sicana heavy, 500 barrels. The outputo f crude oil in the United States in September was 34,487,000 barrels, against 33,986,000 for the previous month.

Strawn_________$2 28
Thrall___________ 2 28
Ilealdton________ 125
Moran___________2 28
Henrietta________ 2  28
Canada.............  2 88
Caddo, La., light. 2 25
Caddo heavy_0 75
De Soto_________ 2 15RUBBER early in the week was firm in response to strong markets in London and the Far East, but trade was quiet Smoked ribbed sheets, spot and 1919, were 54c. Big fac tories are said to be bidding for supplies at close to asking prices. All 1920 quoted at 54Ho.; first later pole is He above. Para up-river, 52c.; coarse, 34H@35c.; Caucho ball upper, 35c.; Guayule wet, 25@27c. Coarse and ball are held with especial confidence here or to arrive. Central is quite steady though slow.

O CEAN  FR E IG H TS.— Conditions have improved in 
spite of the coal strike. That is the chief drawback. Of 
ocourso it is not a small one. Some 300 ships are said to b< 
held up by it at U. 8. ports including 200 at New York. Bui 
it is hoped and believed that the strike is near the end 
Latterly the cargo movement here has increased. Othei 
ports also send more cheerful reports. European trade is 
■expanding. There is a good inquiry for coal, case oil anc 
genoral cargo tonnage. Rates are steady. Charters in

dam or Antwerp $23 50.
TOBACCO has recently been more active. Man  

tturers supplies of cigar leaf have got down to a low s 
Binders and fillers have been in brisk demand for se' 
weeks. Prices not unnaturally are firm. This applies also 
to Havana and Sumatra as well as American leaf. Colder 
weather favored marketing of the crop in the Central At
lantic Coast States.

COPPER was rather active on the 12th inst. but quieted 
down later; electrolytic, 2 0 @ 2 0 H e. Tin steady at 54 H @  
5 4 He. Lead more active and higher at 6 .7 5@ 7c . spot 
New \ ork and 6.50@ 6.75c . for St. Louis. Zinc firmer at 
S.30c. spot Now York and 8o. for St. Louis.

PIG IRO N  continues to rise. Some 40,000 tons of steel 
making iron largely basic have been sold it appears in Phila
delphia at prices $3 to $5 higher than recently. Foundry iron 
has moved up $2 to $3. Available supplies are pretty well 
sold up. Two southern concerns have withdrawn from the 
market. It is hard to get 1919 iron from northern makers. 
Basod on the law of supply and demand higher prices are 
predicted.

STEEL prospeots look brighter of course now that the 
bituminous coal strike has been doolarod off. Also a large 
number of steel workers aro returning to the mills, especially 
at Youngstown. There 6 0 %  of the open-hearth furnaces 
aro m oporatmn. Belgium has bought it is said, 50,000 tons 
of billets at something liko $43 50 Pittsburgh. This went 
W  -Tolling mills. But the Belgium Government, it is said, 
w  a good many cars from foreign makers, including
10,000 coal cars on which American bids have been asked. 
Prices of steel aro generally firm. The feeling is more con
fident. Prospeots point to a better business from now on. 
There is said to be a good demand from oil companies for 
steel tanks, pipo wire, rope and other steel products, but 
that owing to the ovorsold conditions of mills it is almost 
impossible to place additional orders for line pipe, for ship
ment inside of six to nine months.

C O T T O N
Friday Night, Nov. 14 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 
288,858 bales, against 321,746 bales last week and 316,943 
bales the previous week, making the total receipts since 
Aug. 1 1919 2,115,694 bales, against 1,789,893 bales for the 
same period of 1918, showing an increase since Aug. 1 1919 of 326,801 bales.

Galveston___
Texas C ity _____
Port Arthur, &c.
New Orleans__
Mobile________
Pensacola______
Jacksonville___
Savannah ______
Brunswick______
Charleston______
Wilmington_____
Norfolk________
N ’port Nows, Ac.
New York______
Boston_________
Baltimore______
Philadelphia____
Totals this week.

Sal.
18,253

883
4,289
5,321

8,554
2~376

G78
4,151

Mon.

44,505

12,199
4,568
6,491
4,076

7,637
2"055

907
5,777

114
43,824

Tues.
30,626

9,533
3,247

10,163
3" 144 
1,907 
5,597

64,249

Wed.
13,924
13,000
6.988
2,262

3,683
1,687
1,016
3,516
1J29

540
47,745

Thiirs.
9,800

7,287
4,207

4,612
1*429
1,203
3,491

104

32,133

Fri.
12,682
2,727

862
5,372
2,344

26u
4,063
8,000
i,440
1,500
4,776

68
"497

11,706
105

56,402

Total.
97,484
21,178

862
39,960
21,457

"260
38,712
8,000

12,131
7,211

27,308
68

1,129
633

l.i,706
759

288,858

The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared withlast year:

Receipts to 
Nov. 14.

Galveston____
Texas City______
Aransas Pass____
Port Arthur, A c ..
New Orleans_____
Mobile_________ I
Pensacola_______
Jacksonville_____
Savannah_______
Brunswick______
Charleston______
Wilmington_____
Norfolk_________
N'port News, Ac.
New York_______
Boston__________
Baltimore_______
Philadelphia_____

Totals .

19i9.
This

Week.
iSinceAua 

1 1919.
97,484
21,178

‘ 862
39,960
21,457

‘ 260
38,712
8,000

12.131
7,211

27,308
68

1,129
633

11,706
759

288,858

702,671
55,824

1,801
7,261

296,648
80,687
6,397
5,763

545,090
74,800

110,669
53,169

125,981
963

9,125
7,517

22,218
6,110!

1918.
This

Week.
35,674

2,832
'398

51,067
4,855
4,640

400
21,795

4,000
4,139
2,058

10,605
236
200
251

2.493

Since Aug 
11918.
646,774

19,543
6,237

421,032
43,788
4,640
7,910

382,799
34,800
65,447
41,441
90,468

1,691
2,399

12.046
7,878

2,115.694ll45.643'l,788,893

Stock.

1919.
290,722
38,983

457,734
39,592
9,243

401,333
18,000
91,027
62,913

107,970
91,871
3,603

15,906
7,994

1,636,891

1918.
315,831

12,268

354,616
25,908
11*666

271,548
14,500
56,303
44.172
83,360

126*250
11,635
12,404
13,590

1.353.385

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

' Receipts at— 1919. 1918. 1917. 1916. 1915. 1914.
- Galveston____
r TexasCity.Ac. 

New Orleans.
Mobile______
Savannah....
Brunswick__
Charleston, Ac 
Wilmington . .
Norfolk___ __
N'port N., Ac. 
All others___
Tot. this week
Since Aug. 1 ..

97,484
22,040
39,960
21,457
38,712
8,000

12,131
7,211

27,308
68

14,487

35,674
3,230

51,067
4,855

21.795
4,000
4,139
2,058

10,605
236

7,984

50,009
3.142

50,737
4,786

50,422
4,000
7,605
3,162

13,539
163

13,001

84,243
7,789

71,111
824

26,072
4,000
7,365
2,066

21,120
8,873

49,471
6,556

50,700
3,678

27,739
800

5,493
6,769

10,442
6.484

12,114

161,341
14,698
61,022
6,595

55,696
7,000

17,646
7,076

18,067
5,943
4,141

288,858 145,643 206,566 263,463 186,340 359,216
2,115,694 1.788.893 2.441.781 3,404.181 2,731,446 2,329,719

The exports for the week ending this evening reach a total 
of 199,375 bales, of which 134,714 were to Great Britain, 
35,634 to France and 29,027 to other destinations, Ex
ports for the week and since Aug. 1 1919 are as follows:

Exports 
from—

Galveston.. 
Texas City. 
El Paso 
New.Orleans 
Mobile 
Jacksonville 
Pensacola 
Savannah 
Brunswick . 
Charleston . 
Wilmington
Norfolk___
New York_
Boston 
Philadelphia 
San Fran.
Seattle__
Tacoma___

Total___
Total 1918* 
Total 1917.

Week ending Nov. 14 1919. 
Exported to—

Qrcat
Britain

77,117
12,601
15,980

17,121

11,995

134,714
39,561
70,559

France
15,172

15,462

5,000

35,634
2,637

21,683

2,057

3,243
950

10,726

3,662

5,297
1,375
1,418

Total.
94,346
12,501
19,223

950

15,762
17,121
10,725
5,000

11,995
3,662

5,297
1,375
1,418

29,027
10,178
10,398

199,375
52,376

102,640

From Aug. 1 1919 to Not. 14 1919. 
Exported to—

Great
Britain.
395,915
12,501
64,898
19,688
7.780

10,435
73,241
84,138
8,343

30,341
4,341
1.458

105

15,172

19,915
1,354

73,742

5,000
5,605

82

713,184
633,035
945,866

120,870
151,633
258,445]

Other.

138,381
2

118,181
050
999

137,268
lb’ 725 
44,628 
8,200 

35,889 
27 

1,562 
7,107 

17,858 
6,626

528,383

Total.

549,468
12,501

2
202,994
21,992
8,779

10,435
284,261
84,138
19.068
49,628
38.541
45,815
1,567
1.667
7.107

17,858
6,626

1,362,437
357,556)1
330.13211

,142,224
534,443

* Figures adjusted 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. W e add similar figures for 
New York.
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Nog. 14 at—

On Shipboard, Not Cleared for—
Leaving
Stock.Great

Britain. France.
Ger

many.
Other

Cont't.
Coast
wise. Total.

Galveston_____
New Orleans. .
Savannah_____
Charleston____

68.642
10,126
2 1 ,0 0 0

21*117
3*666
8 ,0 0 0

3',895 
6 ,0 0 0

4*075

1 ,0 0 0
14,171

32,601
26,765
38,000

2 ',666 
1 ,000

11,601
171

4.000
1 .000

1~,250

113,811 
55,128 
69,000 

1 ,0 0 0  
25,192 

1,250
5.000
9.000

176,878
402,606
332,333
90,027
14,400

106,720
86,871

147,642
N orfo lk ______
New York*—  
Other ports*. .

Total 1919-
Total 1918-. 
Total 1917--

131,885
68,987
87,908

13,970
16,000
9,000

15,171 100.366
42,174
53,608

18,022
27,700
17,402

279,111
155,161
167,918

1,357,477
1,198,221

954,343
* Estimated.
Speculation in cotton for future delivery has been on a larger scale, but at one time at much lower prices in sympathy with a bad break in the stock market and low rates of foreign exchange. Higher money also told. The belief has been gaining ground that deflation is sotting in after five years of inflation. A good many think that the Federal Reserve banks are inclined to discourage speculation in commodities as well as other things. The call money rate at times has been up to 25 to 30%. Speculation in cotton has not, as a rule, been active for some years past. There have been little spurts from time to time but for various reasons trading has been, as a rule, on a moderate scale. Recently, it is true, it has been larger, but still nothing like as large as it was at times in the pre-war period. But of late cotton has suffered with stocks, and everything else. Moreover, the long interest had increased materially within the last month. There was quite a large bull account in Wall Street. In truth the market had become top-heavy. It only needed decisively bearish news of some sort to topple it over. And on the 12th inst. prices fell the full limit allowed in this market of 200 points on most months, and it ended easy on that day with offerings at the lowest of the day. It was a striking commentary on the effect of Wall Street news that a prediction of temperatures of 16 to 32 degrees over Wednesday night and Thursday morning had no effect at all. Another drawback has been the smallness, as a rule, of the exports. Credits seem hard to obtain. The Foreign Trade Council at a dinner at the Hotel Astor last luesdav night strongly urged that American bankers should extend large credits to Germany on the ground that Germany could not buy unless this were done. The Edge Bill has passed Congress, but it is the general belief that it cannot immediately become operative, at any rate n o tto  any ver£ largo extent from the very nature of the case. And although the bituminous ccal strike has been declared oil the coal embargo against foreign ships at American ports remains. Many of the men in West Pennsylvania have not, it seems,returned to work. . . . . .But apart from all this the technical position had become so weakened after a rise in a month of 800 points that a reaction was due. Furthermore the ginning report on the 8th instant showed figures somewhat larger than had been expected. And Liverpool has been a heavy seller of May and July. The South has also sold freely. And latterly as already intimated Wall St. has been a heavy seller. Liverpool in a single day broke 140 to 180 points partly it was understood because of the fear of a further rise in the Bank ot England rate of discount, which, however, did not occur, and the ending of the coal strike in this country which would naturally point to larger imports of American cotton into Great Britain sooner or later. Moreover, cotton goods here have been somewhat less active. The clothing trade has been protesting at the high prices of raw material. Amt whatever may be said on the subject some are afraid that the monetary stringency is not over. They believe too that Federal Reserve banks will not only curb speculation in the big cities, by raising money rates but may also look into speculation in spot cotton at the South, and the holding back of supplies with the aid of bank accommodations there.But on the other hand, a rally of 160 to 200 P °l^ s from the morning’s “low” occurred on the 13th inst. That was owing to a fall in money rates to 6% and a marked advance in the stock market. Moreover, killing frost occurred in Texas, Oklahoma, Arkansas, Tennessee and Louisiana. It was predicted too for parts of Georgia, Alabama and Mississippi. Large “longs” in Wall Street, it was said, had sold out. That of course helped the technical position. And the exports suddenly leaped to 77,195 bales. Southern dispatches said that spot holders were as firm as over. They were stung to the fighting pitch by the sudden drop of $10 a bale in futures on the 12th inst. Trade interests here wero buyers. Shorts covered freely. Some of the Wall Street element rebought cotton thrown oyer the day beiore. It was declared that tho sudden drop in prices had been due not to any fundamental change in the situation of cotton itself, but wholly to such extraneous influences as money and stocks.On the whole spot markets have maintained a firmer front than might have been expected. The stock of certificated cotton in New York is down to 22,249 bales and at times, too, 200 points “on” December have been demanded for middling here. The basis throughout the South has also continued high. In Texas buyers from other States havo been competing for white corn. All sorts of fancy prices were reported at one time, particularly early in the week and at the close of last week. And crop reports have continued bad. Better grades continue as scarce as ever. And

the demand has been persistent. Liverpool”s spot sales have been 10,000 bales daily. Manchester has been firm for yarns and much of the time active for cloths. In other words, from a purely commercial standpoint the cotton situation has been considered of a sort to encourage holders of cotton. To-day futures advanced slightly and then fell 110 to 120 points from the top, ending at a net decline for the clay of 85 to 105 points. Money was up to 14%, ending t 10, against 6 at tho close yesterday. Tliero was a rumor that the Federal Reserve Board is to investigate speculation in cotton, grain and other commodities. Liverpool weakened after an early advance. Exports, however, wero over 70,000 bales. Killing frost occurred in Georgia, North Carolina and Mississippi and also in Texas again. Spot markets were reported firm. Prices of futures here, however, on the fear of monetary stringency, end 140 points lower for the week on January. Spot cotton closed at 39.65c. for middling uplands, or 10 points lower for the week.The following averages of tho differences between grades, as figures from theNov. 13 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. 20:
M iddling fair............................................. 2 .8 8  on
Strict good m iddling___________________ 2 .2 3  on
G ood m id d ling___________________________1-53 on
Strict m iddling__________________________ 0-8S  on
Strict low m iddling_____________________ 1-88 off
Low  m iddling________________________4 .9 5  off
•Strict good ordinary----------------------- 7 .8 3  off
•Good ordinary___________________ 10 .2 8  off
Strict good m id . ‘ ‘yellow ”  t in g e d .1 .1 2  off 
Good m iddling "y e llo w ”  t in g e d .. 1 .7 7  off 
Strict m iddling "y e llo w " t in g e d .2 .8 4  off

♦M iddling "y e llo w ”  tin ged_______ 4.27 o ff
•Strict low  m id . "y e llo w ”  t in g e d .6.34 o ff  
•Low m iddling "y e llo w ”  t in g e d ..9 .0 7  o ff  
G ood  m iddling "y e llo w ”  s ta in ed .4.24 o ff
•Strict m id . “ ye llow ”  stained___5.66 o ff
•M iddling "y e llo w '' stained______ 6.96 o ff
•G ood m iddling “ blue”  s ta in e d ..5 .5 8  o ff  
•Strict m iddling "b lu o ”  s ta in e d ..6 .6 6  o ff
•M iddling "b lu e ”  stained------------------- 7.84 o ff

•These ten grades are n ot deliverable 
__________ _ ^_____  ___________ upon new sty le  con tracts.

Tho official quotation for middling upland cotton in the 
Now York market each day for the past week has been:

Nop. 8 fo Nov. 14—  Sat. Mon. Tues. Wed. Thurs. Frl.
Middling uplands_____________ 40.00 39.80 40.20 39.20 39.95 39.05

N E W  Y O R K  Q UO TATIO N S FOR 32 Y E A R S.
The quotations for middling upland at Now York on 

N ov. 14 for each of the past 32 years havo been as follows:
1895.C........... 8.56
1894............  5.06
1893.............  8.25
1892----------- 9.12
1891............... 8.25
1890...........- 9.62
1889----------- 10-25
1888..............1 0 .0 0

M A R K E T  A N D  SALES A T  N E W  Y O R K .

1919 -C-. . . .3 9 .6 5 1911-c_ .. 9.60 1903-c... . .1 1 .5 0
1918__ . . .2 8 .3 5 1910____ .. .1 4 .6 5 1902__ .. 8.30
1917____ .- -2 9 .7 0 1909____ . . .1 4 .7 5 1901__ . . .  7.88
1916____ .. .1 9 .9 5 1908__ . . .  9 .35 1900__ . . .  9.75
1915__ . . .1 1 .9 5 1907__ . . .1 0 .8 0 1899__ ... 7.50
1914____ 1906____ . . .1 0 .7 0 1898----
1913____ . . .  13.90 1905____ . ..1 1 .3 0 1897__ . . .  5.88
1912____ - .-1 2 .1 0 1904____ .. .1 0 .2 5 1896---- . . .  8.00

Spot
Market
Closed.

Futures
Market
Closed.

SALES.
Spot. Contr't. Total.

Saturday__
M onday__
Tuesday__
Wednesday. 
Thursday . .

Steady, 25 pts. adv. 
Steady, 20 pts. dec. 
Stoady, 40 pts. adv. 
Quiot, 106 pts. doc. 
Steady, 75 pts. adv. 
Steady, 30 pts. dec. -

FUTURES.—Tho highest, lowest and closing prices at New York for the past week have been as follows:
Saturday, Nov. 8.

Monday, Nov. 10.
Tuesday! Nov. 11.1

Wed'day! Nov. 12.
Thursd'y, Nov. 13.

Friday, Nov. 14. Wee*.

November—  
Range.........

37.55 —
-

Closing------ 38.05 — 37.40 — 38.25 — 36.30 — 36.70 — —
December—

37.50 .00 37.40 .18
1

37.75 .50 36.15*.98 35.60*.60 36.63 *80 35.60 150
Closing------ 37.95 .00 37.80 .85 38.15 .20 3G.20 .25 37.45 .60 36.60- .65 —

3G.68 .18 36X0 .30 36.02 .60 35.16i.85 34.70i.60 35.70 '70 34.70 *60
Closing------ 37.15 .18 36.90 .98 37.16 .20 *35.16 36.50 .60 35.50-.55 —

February—
36.20 —Range.........

Closing------ 36.50 — 36.15 — 36.40 — ♦34.40 35.50 — ii4.55 — --- .--------
33.48 >55.35.59 .31 35.67 .20 36.04 .55 34.03 «67 33.48010 34.05 a20

Closing------ 36.20 .23 35.88 .92 36.03 .15 •34.08 35.02 .10 34.05-.15 —
April—

35.45 — 35.65 .70 ____ __ _______ 33.80 —■_______ 33.80a70
Closing------ 35.85 — 35.45 — 35.50 — •33.50 34.40 — 33.40 — —

May—
Range........
Closing-----

35.10 .77 35.00 .65 35.12 .70 33.16?.75 32.37z.10 33.07 zl5 32.37 a70
35.65 .77 35.12 .18 35.16 .17 *33.16 34.05 .10 13.07-. 17 —

June—
Range........
Closing----- 35.40 — 34.60 — 34.70 — •32.70 33.70 — 32.65 — —

July—•
Range........
Closing-----

34.60 .20 34.40 .20 34.42 .99 32.48?.12 31.701.50 32.40-150 31.70a20
35.20 — 34.40 .49 34.4.8 — •32.48 33.45 .47 32.40-.55 —

August—
Range........
Closing-----

_____ 34.00 — 33.50 .60 _______ 30.25 .30 31.75-.35 30.25 Z00
34.00 — 33.30 .45 33.40 — ♦31.40 32.25 — 31.35 — —

September—
Range........
Closing-----

32.40 — 32.85 — 32.30 .75 _______ 29.50 .25 _______ 29.50 eS5
32.85 — W o o b Cn 32.10 — ♦30.10 31.10 — 30.25 — —

October—
Range........
Closing-----

32.00 — 32.00 — — 29.25 — 29.50 — 29.60 — 29.25 eOO
32.00 — 31.25 — 31.20 — *29.20 30.00 — 29.40 — —

• O f f e r e d  at these prices. 1 3 8 c . * 3 7 c . '3 6 c .  a 35 c . z 3 4 c .  1 33c. e 32 c .

NEW ORLEANS CONTRACT MARKET.—Tho closing quotations for leading contracts in the New Orleans cotton market for tho past week have been as follows:
Saturday, 
Nov. 8.

Monday, 
Nov. 10.

Tuesday, 
Nov, 11.

Wed'day!  Thursd'y, Friday, 
Nov, 12. | Nov. 13. | Nov. 14.

November-------
December---------
January_______
March_________
M a y __________
July.....................
October_______
Tone—

S p ot------------
Options______

39.03 — 
38.53-.59 
37.45-.48 
36.43-.45 
35.70-.75 
35.01 — 
32.80 —

Steady
Steady

38.80 — 
38.30-.40 
37.25-.31 
36.03-.il 
35.17-.22 
34.40 — 
32.00-.05
Steady
Steady

39.10 — 
38.60-.67 
37.49-.52
36.20- .26
35.20- .23 
34.35-.49 
31.95 —

Steady
Steady

37.13 — 
36.63-.70

* 35.49
* 34.20
* 33.20
* 32.35
* 29.95
Steady
Weak

38.25 — 
37.75 — 
36.35-.40 
35.15-.22 
34.18-.22
33.25 — 
30.75-.90

Quiot 
Very st’y

37.80 —37.30- .35
35.50- .60
34.25- .35
33.25- .35
32.50- .55
29.30- .40

Quiot
Steady

* Offered at theso prices.
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TIIE VISIBLE SUPPLY OF COTTON to-night, as made up by cable and telegraph, is as follows. Foreign stocks, well as the afloat, are this week’s returns, and consequenlty all foreign figures are brought down to Thursday evening. But to make the total the complete figures for to-night (Friday), we add the item of exports from the United States, including in it the exports of Friday only,

Nov. 14—
Stock at Liverpool_______bales..

Stock at Hamburg. 
Stock at Bremen__
Stock at Marseilles_____________
Stock at Barcelona_____________
Stock at Genoa________________I
Stock at Trieste___________

Total Continental stocks______ 276,000

1919.
658,000

1 2 ,0 0 0
92,000

1918.
244.00
16.000 
56,000

1917.
474,000

2 1 ,0 0 0
30,000

1916.
635.000
29.000
39.000

762,000 316,000 525,000 703.000 
*1 ,0 0 0  
*1 ,0 0 0

194.000 
5,000

36,000
209.000 

*1 ,0 0 0

143,000
9,000

52.000
72.000

99.000 
1 ,0 0 0

36.000
2 2 .0 0 0

180,000
4,000

57.000
17.000

276,000 158,000 258,000 447,000

OVERLAND m o v e m e n t  f o r  t h e  w e e k  a n dSINCE AUG. 1.—Wo give below a statement showing the overland movemont for the week and since Aug. 1, as made up from telegraphic reports Friday night. The results for tne week and since Aug. 1 in the last two years are as follows:
Nov. 14

ShlJ £ et ~ T  , WCCk-
?^0 Vn<isi .............- ............. 15.437Via Rock Island_______  7 9 a

Via Louisville______ kqo
Via Cincinnati____ IIII I I I I II I I  ’ 4 0 0
Via Virginia points_____ 13 214
Via other routes. &c......................... 7 )4 9 8

1919-
Since 

Aug. 1. 
119,395 
127,918 

4,582 
22,801 

5,750 
31,087 
86,799

-1918-
Week.

a24,337
18,792

4,7
4,309
5,381
6,013
9,984

Since 
Aug. 1. 

al37,628 
130,215 

4,285 
44,546 
24,461 
62,877 

148.48S
iuiai gross ovori 

Deduct shipments— 
Overland to N. Y.

Total European stocks____1,038,000
India cotton afloat for Europe___ 26,000
Amer. cotton afloat for Europe.. 375,947
Egypt, Brazil, &c.,afloat for Eur’e 58,000
Stock in Alexandria, E gypt_ 186,000
Stock in Bombay, India___  518,000
Stock in U. S. p o r ts -------------------1,636,891 1,358)385 1,122)261 1,430,319
Stock in U. S. interior towns-------1,207,076 1,266,852 1,016,864 1,230,704
U. S. exports to-day...............   61,322 1,250 19,493 11,859

474.000
8.000

171.000 
56,000

255.000 
*585,000

783.000 1,150,000
43.000 30,000

183.000 666,294
68.000 73,000

206.000 173,000
*490,000 295,000

Total visible supply...................5,137,236 4,170,487 3,931,618 5,060,176
Of the above, totals of American and other descriptions are as follows 
American—

Liverpool stock.................... bales. 455,000 126,000 360,000 499,000
Manchester stock..........................  59,000 34,000 24,000 31,000
Continental stock-----------   221,000 *141,000 *224,000 *354,000
American afloat for Europe____  375,947 171,000 183,000 666,294
U. S. port stocks....................  1,636,891 1,353,385 1,122,261 1,430,319
U. S. interior stocks......................1,207,076 1,266,852 1,016.864 1,230,704
U. S. exports to-day____________  61,322 1,250 19,493 11,859

Total A m erican........................4,016,236 3,093,487 2;949,618 4,223,176
East Indian, Brazil, &c.—

Liverpool stock_________________ 203,000
London stock___________________  12,000
Manchester stock_______________ 33,000
Continental stock_______________ 55,000
India afloat for Europe_________  26,000
Egypt. Brazil, &c., afloat_______  58,000
Stock in Alexandria, E gypt______________  186,000
Stock in Bombay, India________  548,000

118,000
16,000
22,000

*17,000
8,000

56,000
255,000

*585,000

114.000
21,000

6,000
*34,000
43.000
68.000

206.000 
*490,000

136.000
29.000
8,000

*93,000
30.000
73.000

173.000
295.000

Total East India, & c .. ...........1,121,000 1,077,000 982,000 837,000
Total American......................4,016,236 3,093,487 2,949,618 4,223,176
Total visible s u p p ly .. . . . .........5,137,236 4,170A87 3,931,618 5,0f>0,176

19.96d. 
30.05c. 
31,05d. 
38.00d. 
21.70d. 
21.95d.

2 2 .10d.
29.55c.
31.70d.
29.00d.
2 1 .2 0d.
21.38d.

12.08d.
2 0 .2 0 c.
27.05d.
15.00d.
11.40d.
11.52d.

Middling uplands, Liverpool_____ 24.93d.
Middling uplands, New Y ork___  39.65c.
Egypt, good sake!, Liverpool____ 42.00d.
Peruvian, rough good, Liverpool. 33.50U.
Broach, fine, Liverpool_________  22.10d.
Tinnevelly, good, Liverpool___ 22.35(1.

* Estimated.
Continental imports for past week havo been 9,000 bales. The above figures for 1919 show an increase over last week of 208,239 bales, a gain of 900,749 bales over 1918, an excess of 1,205,618 bales over 1917 and a gain of 77,060 bales over 1916.
AT THE INTERIOR TOWNS the movement—that is, the receipts for the week and since Aug. 1, the shipments for tho weok and the stocks to-night, and the same items for the corresponding period of the previous year—is set out in detail below:

Ala., Eufaula.. 
Montgomery.
Selma_______

Ark., Helena.. 
Little Rock.. 
IMne B lu ff...

Ga., Albany__
Athens. 
Atlanta. 
Augusta
Columbus____
Macon_______
Rom o..

La., Shreveport 
Mias.,Columbus 
Clarksdalo . . .
Greenwood__
Meridian____
Natchez_____
Vicksburg____
Yazoo City___

M o., St. Louis.
N . C.,Gr’nsboro 
Raleigh.

O . , Cincinnati. 
Okla., Ardmore

Chickasha__
Hugo..... ..........
Oklahoma__

S .C .,G re e n v ille
Greenwood__

Twin..Memphis 
Nashvillo . .  

Tex., Abilene..
Brenham___
Clarksville..
Balias______
Honey Grove
Houston____
Paris________
San Antonio.

Movement to Nov. 14 1919.

Receipts.
Week. | Season.

Total, 41 towns319,744

111
4,881
2,628
2,465
9,705
3.000 

179
5,170

10,008
22,506

5,685
11,245
3,800
4,565
1,315

11,263
5.000
2.500 
2,624 
1,148 
2.476

23,176
1.500 

605 
700

1)266
641

1,956
517

40,000

3,205
500

1,945
4,392
1,527

116,455
6,755
2,396

103,701
263,580 

23,312 
116,984 
30,635 
31,002 
9,148 

62,548 
55,938 
21,023 
18,725 
8,632 

21,494 
109,812 

14.4S2 
6,830 

17,000

ll',735
12,961

3
48,474
10,377

242,093
89

17,421
4,653

24,424
27,251
16,269

679,288
63,778
17,473

2,362,631

Moveme :l to Nov. 15 1918.
Ship- StocksNot.

14.

Receipts. | Ship- SlocksNov.
15.Week. Week. Season. j Week.

15C 3,640 3,5U ____ 2,278
5,225 22,53! 1,921 46.0SI 1,01' 22,657
3,637 13,66! 1,907 37,52' 572 16,669
1,665 7,37! 1,737 18,501 1,642 7,678
7,040 40,501 7,818 62,692 4,60! 31,526
3,001 19,000 4,so: 43.16S 3,46! 33,388

389 3,267 267 8,26! ____ 4,022
6,05( 45,151 5,911 57,22! 4,30C 35,215
8,416 37,431 6,492 69,74! 6,144 25,274

15,738 193,831 10,597 203,351 5,350 141,663
2,02( 24,885 7,081 38,181 2,685 22,395
8,218 58,074 5,980 84,172 5,694 28.5S6
3.80C 13,000 2,000 22,942 1,000 12,842
4,322 43,807 7,000 69,715 5,000 40,128

826 6,256 1,000 11,795 700 4,202
4,247 44,134 4,274 54.49C 4,620 36,905
4,001 30,500 6,120 64,155 6,120 41,714
2,000 14,821 1,354 19,991 109 12,426
1,339 10,228 1,240 23,211 612 11,656
1.101 7,207 1,751 13,075 761 8,305
1,191 13,282 1,914 15,821 14 13,909

22,646 5,727 26,394 143,703 24,337 19,770
1,500 7,012 1,660 11,387 2,062 6,067

650 404 492 3,333 450 253
700 25,000 7,645 44,650 7,845 14,800

L200 4",097 l",59S 18)888 f,340 10l096
1,076 3,118 866 17,186 2,797 3,413

247 1,200 18,587 700 6,500
1,808 30,979 3,429 25,830 2,553 21,808

517 10,115 1,384 10,127 224 8,275
36,000 202,362 44,521 270,860 38,262 25S.190

____ 101 284
234 3,971 300 5,361 200 998
500 2,611 350 15,172 450 5,163
821 6,753 1,377 20,090 1,483 6,687

1,879 16,103 2,334 38,832 1,941 12,195
389 2,760 894 14,966 933 5,117

89,645 217,482 57,G5S 822,552 33,167 121,671
4,947 12,969 3,942 44,731 4,174 9,300
2,271 2,662 900 21,238 1,054 2,827

251,063 207076.

I g

2,515,122 178,407 266852

v that the interior stocks have in-

Inland, &c., from SouthlUIIII)

Leaving total net overland *_

-63,591 401,335 69,293 552,500
.14,227 
. 4,211

41.970 
1 1,656 
59,174

2,944 
1,243 
2 ,2 2 1

22,233
17,863
82,038

.19,822 116,100 6,408 122.224

.13,769 2S5.235 62,885 430,276
movement by rail to Canada, a Revised, i ie foregoing shows tho week’s net overland movem nt lias been 43,769 bales, against 62,885 bales for the week last i aJ ’ ai. •, “hat for tho season to date the aggregate net overland exiiibits a decrease from a year ago of 145,041 bales.

In Sight and Spinners’ 
Takings.

-1919- 1918-
Week.Receipts at ports to Nov. 14 oco axe 

Net overland to Nov. 1 4 . . . I I I I '  43  769 
Southern consumption to Nov. 14a 70,000

Total marketed_______ __ 40 9  697
Interior stocks in oxcess_____ ~ 6 8 *7^1

Since 
Aug. 1. 

2,115,694
285,235

1 ,0 1 0 ,0 0 0

Week.
145,643
62.8S5
69,000

Since 
Aug. 1. 

1,788,893 
430,276 

1,265,000
3,41u,929

lu5,129 277,528
59,711

337,239

3,484,169
570,233

3,816,058 4.054,405
669.686 74.S93 607,312

Bales,

, , . . ° ~ ctuu. are to-nigue ov,t #ubales Jess than at tho same time last year. The receipts at all towns have been 81,626 bales more than the same week last year.

Nor, spinners’ takings to Nov. 14. 98,972 
a These figures are consumption; takings not a 

*u*i0 Ŝ ht Jn previous years:
1017__1A Bales. | Since Aug. 1-
1916— Nov) 17 4 S4 'r 37  ini1,-- £ OV‘ ................... -4,879.020
1915—Nov. 19.........................lo o ’eal }o J £ ~ £ OV- ............. ....... 6,177,822

WEATHER REPORTS BY TELEGRAPH. Our ad-
tcmDeratur!f^apll fr° mi tke S°utI3 tllis evening denote that f?S?rpnnrt )een durmS the week with killing,5  reported in many districts. Texas reports a cold wave the c o S  intensity with killing and heavy frosts nearly to U® Unfavorable weather has interfered with pick-t  in I exas and in sections elsewhere.
tratedCtbnn^ / ' f r ° Id -vavo of severo ^tensity haspenc- K S ?  the State and freezing temperatures with killing and occurred nearly to the coast. Growth in thc- northern portions has probably been killed. Picking sus-
onnnvn VldUG f° •mcl?iment y eather. There has been train on two days during the week, to tho extent of one inch and
from 42f?nrr9hundredths- The themometer has ranged irom 42 to 62, averaging 52.

.has rained on two days of the week, the precipitation being forty’-two hundredths of an inch. Average thermometer 48, highest 70, lowest 26.
Brownsville Tex —We have had no rain the past week, 

the lowest “ e161 ^  averaged 06 ’ the highest being 86 and
wJ?£ llaA’ ^ - - W e l i a v e  had rain on two days of the past tho rainfall being eighty-six hundredths of an inch th e thermometer has averaged 48, ranging from 28 to 68. 
t h f w S w ’ re bas been rain on two days duringThVtb k’ t0 tk+e e?tent of four inches and eighty hundredths. Ih e  thermometer lias ranged from 32 to 62 ,lvera^ng42
hundredths°of°nii We<lk’s rainfa11 bas been two59, highest 86, lowest 32? ° n° ^  Avera^e thermometer

7'ay/or, Tex. There has been rain on two davs of the
M taim ™  t\e™ S m le? -30nCheS and t"'0nty-one h“™lredths.
past6 weekCQthe f aVe had rain on four days of the
Imndrodtl,;. T l » , t t J « S a ,C ' . ^ S d M .
ter &  h ig U t  73, lo ° S ta2o)he Week' Avcrag0 thermome-
week°^the’ r.ebffAMi ® lay° bad rain on four days the past The fhernimu + )emg threo inches and fifty-five hundredths 
the lowest 48 avera^ed 67, the highest being 81 and
w e S ^ b ^ ^ T ^ v  kave bad rain on two days of the past rpt, l)}  10 rainfall being two inches and eightjr hundredths. tJiermometer has averaged 60.5, ranging from 29 to 76. 

bw arim h, Ga.—There has been no rain during the week, i lie thermometer has ranged from 53 to 78, averaging 67.
Charleston, S. C.—We have had no rain during tho week. Average thermometer 65, highest 76, lowest 53.

e v w n0tl e' LCV"Wet Iiavo liad rain the Past week to theo f . cghty-five hundredths of an inch. The ther-
W s t  e29 laS averaged 53  ’ the highest being 69 and the

Showing statement we have also received by tele- g aph, showing the height of tho rivers at the points named at a  a. m. of the dates given:
^ eZ . i ? r,loans................-Above zero of gauge.

\ icksburg------------------Above zero of gauge.

\Vuaiw------------------   DO VO
N ashville............... ah° V°  zer6 of gau8°S T J w - ................  Above zero of gauge

------------------ Above zero of gauge.

Nov. 14 1919. 
Feet.
13.1
30.1 
11.5
29.1 
36.7

Not. 15 1918. 
Feel.

4.8
13.5
8.5

16.4
12.0
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CENSUS B U R E A U  R EP O R T ON CO TTO N  G IN N IN G  
TO N O V . 1.— The Census Bureau issued on N ov. 8 its 
report on the amount of cotton ginned up to N ov. 1 from the 
growth of 1919, as follows, comparison being made with 
the returns for the like period of preceding years:

1919. 1918. 1917.
Alabama ____________   489,658 554,022 305.299
A rizon a _____________   21,674 9,565 4,564
Arkansas_____________    358,409 532.384 505.399
California_______ ______ - ..................... .......... 19.119 18,404 11.704
F lo r id a . . : : :_______   13,263 15,964 34,225
Georgia_____________ 1,314,743 1,469,773 1,295,218
Louisiana...............     187.3S9 360,402 432,258
Mississippi________________________________  532,985 689,343 500,333
Missouri__________________________________  19,880 25,282
North Carolina___________________________  498,817 415,343 278,013
Oklahoma_________________________________  363,897 389,905 529,226
South Carolina____________________________1,053,774 974,036 784,078
Tennessee_________________________________  113,074 152,129 82,148
T ex a s_______ : ___________________________ 1,276,089 2,162,292 2,396,826
Virginia___________________________________  9,835 6,391 4,210
All over States____________________________  1,260 1,924 1,903

United States___________________________ 6,273,866 7,777,159 7,185,178
The 1919 figures of the report are subject to slight corrections when 

checked against the individual returns of the ginncrs being transmitted by
m The number of round bales included this year is 70,594, against 120,181 
bales in 1918 and 132,907 bales in 1917. The number o f American Egyptian 
bales included this year is 14,081, against 4,599 bales in 1918. .

The number of Sea Island bates iuciuded is 3,396, against 16,032 bales in 
1918 and 57,560 bales in 1917. The distribution of Sea Island cotton by 
States in 1919 is as follows: Florida, 1,919 bales: Georgia, 478 bales, and
South Carolina, 999 bales. . . . .  .The corrected statistics of the quantity of cotton ginned this season prior 
to October 18 are 4,933,408 bales.

E G Y P T IA N  CO TTO N  CROP.— The Alexandria Cotton 
C o., Ltd., of Boston has the following by mail from Alex
andria under date of Oct. 10:

"New Crop" .— Climatic conditions have been satisfactory during the 
week. All ginning factories are working in full swing, cotton pouring in 
in large quantities. No complaints have, so far, been heard with regard 
to transport facilities in the interior: they appear to be fairly ample.

Q U O TATIO N S FOR M ID D L IN G  CO TTO N  A T  O TH ER  
M A R K E T S .— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week:

Closing Quotations for Middling Cotton on—

WORLD’S SUPPLY AND TAKINGS OF COTTON.— The following brief but comprehensive statement indicates at a glance the world’s supply of cotton for the week and since Aug. 1 for the last two seasons, from all sources from which statistics are obtainable; also the takings, or amounts
__ __i. - _1,4- lilrn noi»mr1

* Embraces receipts in Kuropo irom nrazn.
a This embraces tho total estimated consumption by SoiUhorn mi is

1 ,0 1 0 ,0 0 0  bales in 1919 and 1,265,000 bales in 191 8— takings not be ng 
available—and the aggregate amounts taken by
spinners, 3,102,840 bales in 1919 and 2,232,368 bales in 1918, of which 
1,989.840 bales and 1,636,368 bales American, b Estimated.

BOMBAY COTTON M OVEM ENT— Tho receipts of India cotton at Bombay for the week ending Oct. 13 and for
. i a a ■* n i 1 ____ 1   nn  Pnl I AXiro •

ANNUAL COTTON HANDBOOK FOR DAILY CABLE RECORDS OF CROP, STATISTICS, &C.—The forty- ninth annual issue of the “Hand-Book for Daily Cable Records,” issued by Comtelburo, Limited, of London, Liverpool and New York, has reached us this week. The publication, being of a very comprehensive character, is consequently a very valuable book of reference. It contains the usual statistics of tho American, East Indian, Egyptian, Russian and Brazilian crops, and with the war at an end much data omitted in several recent issues has been restored, the pages being so arranged that the daily and weekly figures for this year as received can be inserted side by side with those for the previous year. It will be found on sale at tho office of Comtelburo, Limited, 68 Broad Street, New York.ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.—The following are the receipts and shipments for tho week ending Oct. 22 and for the corresponding week of the two previous y e a r s : __________________
Alexandria, Egypt, 

October 22.
1919. 1918. 1917.

Receipts (cantars)—
This week______________
Since Aug. 1-----------------

318.899
1,345,539

240,813
972,338

264,125
1,227,255

Export (bales)— Week.
Since 

Aug. 1. Week.
Since ' 

Aug. 1. Week.
Since 

Aug. 1.

To Liverpool.....................
To Manchester, & c -------
To Continent and India. 
To America_____________

11.756 
1 1.950 
| 13

90,867
32,508
21,971
33,998

2',826
56,752
20,416
25,814 965

34,166
10,219
24,302

, Total exports-------------- 12,813 179,344 1 2,826 102,982 965 68,717

Week ending 
Nov. 14. Saturday. Monday. Tuesday. Wed’day. Thursd'y. Friday.

Galveston---------
New Orleans__
M obile .............
Savannah______

42.50
40.50 
39.00 
38.88

42.50
40.50 
39.00 
39.38

42.50
40.50 
Holiday 

39.44

41.50
40.00
39:44

41.50
39.75
38:50

41.50
39.75
38766

Wilmington------
Norfolk________

38.50
38.50 38 225

38.50
38.50 38 X0

38.00
3 7 :5 0

38.50
40.25
39.00

38.50 Holiday 38.50 37.50 38.00
Philadelphia — 40.05

39.00
40.45
39.50

39.45
39.00

40.20
39.00

39.90
39.00

M emphis______ 43.00 43.00
41.50

43.00
41.80

43.00
40.15

42.00
41.60

42.00
40.55

41.50 41.50 42.00 40.00 41.50 40.50
Little Rock — 40.50 41.50 40.50 41.00 41.00

Cotton Takings. 
Week and Season.

1919. 1918.
Week. | Season. Week. Season.

VSciWa ciitinlv Nnv 7 4,928,997
471,348
520.000

51.000
540.000

56.000

4,070,971VlSlDlb blippij' 4----------- 4,792.018
3,816,058

294.000 
1 1 ,0 0 0

276.000 
61,000

3,027,450
4,054,405

289.000 
12 .000

233.000 
52,000

V lMUiti ftuppiy Jiug. i ----— —-----
American in sight to Nov. 14—
Bombay receipts to Nov. 13------
Other India shipm’ts to Nov. 13 
Alexandria receipts to Nov. 12-. 
Other supply to Nov. 12 *-------

337,239
15,000
41,666 

2 ,0 0 0

Total supply________________
Deduct—

Visible supply Nov. 14------------
5,467,345
5,137,236

9,250,076 4,466,210 
5,137,236 4.170,487

7,667,855
4,170,487

Total takings to Nov. 14.a -------
Of which American_________

330.109
248.109 
82,000

4,112,840! 295,723 
2,999,840 230./23 
1,113,000 65,000

3.497.368
2.901.368 

596,000Of xvhich other---------------------

October 23. Receipts at—
1919. 1918. 1917.

Week. Since Aug. 1. Week. Since Aug. 1. Week. Since Aug. 1.

B om bay.............................. 9,000 237,000 8,000i 244,000) 8,000 178,000

Exports from—
For the Week. Since August 1.

GreatBritain. Continent. JapaidcChina. Total. GreatBritain. Continent. Japan & China. Total.
Bombay—

1919.........
1918.........

1,000 14,000 25,000 40,000 14,000

5,250

87,000

9,950

337,000 438,000

9,950
1917 .....................

Other India
1919.........
1918 .....................
1917 .....................

Total a l l -
1919 .....................
1918 .....................
1917........

750
..........

750

1,000 14,750 25,000 40,750 19,250 91,700 337,000 447,950

Note.— A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for tho week ending Oct. 22 wore 

318,899 cantars and the foreign shipments 12,813 bales.MAX CHESTER M ARK ET—Our report received by cable to-night from Manchester states that tho market is quieter but exceedingly strong, disregarding the course of cotton. We give prices for to-day below and loave those for previous weeks of this and last year for comparison:______

Vug.
19
20 

Oct.
3

10
17
24
31

N ov
7

14

32s Cop Twist.
8K  6s. Shirtings. Common to Finest.

Cot’nMid.' 32s Cop Up ’s' Twist.
8K 6s. Shirtings, Common to Finest.

(I d. s. d. s. d d. 1 d. d. 8. d. a. d.
39 H @ 4114 26 9 @31 0 18.58 55 @ 56 H30 3 @381014
40 @ 44 >4 27 0 @31 6 19.88 55M @ 66X 30 3 @3810)4

41 @ 45 27 0 @31 0 19.68'5514 @ 56 H30 3 @3810)4
41 >4 @ 45 >4 27 114 @32 0 20.74 55 @ 57 30 0 @38 6
42 @ 46 27 3 @32 3 22.17 54J-4 @ 56 130 0 @ 38 0
45 @ 49 >4 27 9 @32 9 22.6S 54 @ 55H 30 0 @38 6
45 @ 50 27 10 @32 1012 24.25 52 @ 5514 29 3l

@37 9

4ft @ 62 30 0 @34 6 25.50 51H @ 54 29 3 @37 9
48 X @ 52 30 6 @35 0 24.93 50 @ 53 23 9 Ml 37 3

Cot'%
Mid.
Up's

d.
23.34 
23.28

23.43
22.02
22.10
21.03
21.20
21.34 
19 96

exports of cotton from the United States tho past week have reached 199,375 bales. Tho shipments in detail as made up from mail and telegraphic returns, are as follows:
T o ta l  b a l e s .

NEW YORK—To Naples— Nov. 8— Canopic, 3,362--------------------- 3,362
To Trieste— Nov. 10— Marianno, 300-----------------------------300

GALVESTON—To Liverpool—Nov. 10— Nubian, 14,845— Nov.
13— Kaduna. 11,826: Qulsconck, 18,632------- - 45,303

To Manchester—Nov. 7— Lake Gadsden, 8,559: Maria do Lar-
rinaga 10,653__ Nov. 13—Ventura de Larrinaga, 12,602.. 31,814

To Havre— Nov. 11— Glen Rldgo, 15,172-................................15,172
To Ghent—Nov. 7—Greystoke Castle, 781---------------------------  781
To Antwerp— Nov. 7— Greystoke Castle, 1,276--------------------  1,276

TEXAS CITY— To Liverpool— Nov.11—Continental Bridgo, 12,50112,501 
NEW ORLEANS— To Liverpool— Nov. 11— Oxonian, 5,480—

Nov. 13— __________ _ 10,500_____________________________  15,980'
To Barcelona— Nov. 13— Roger do Lluria, 3,243...........- .......... 3,243

MOBILE—To Japan— Nov. 11— Strinda, 950_____________ _____  950
SAVANNAH— To Havre— Nov. 7—West Hardaway, 15,642______15,642

To Hamburg—Nov. 7— West Hardaway, 300________ _______  _ 306
BRUNSWICK—To Liverpool—Nov. 13— Nortonian, 17,121------- 17,121
CHARLESTON—To Barcelona—Nov. 1—Coquet, 10.725............. 10,72.)
WILMINGTON— To Havre— Nov. 10—Mamaric, 5,000________  5,000
NORFOLK—To Liverpool—Nov. 4— Deranof, 2,595— Nov. 14—

Western Hope, 9.400-_____   11,995
SAN FRANCISCO— To Japan—Nov. 1— West Helix, 200: West 

Inskip, 400— Nov. 3— Siberia Maru, 3,300---N ov. 8 —
Tenyo Maru, 1,217----------------------------------   5.147

To Philippines—Nov. 1—West Insldp, 150--.......................—  , 156
SEATTLE—-To Japan— Oct. 29— Eldridge, 1,375--------- -------------  L375
TACOMA— To Japan— Oct. 30— Mexico Maru, 1,418...................- 1.418

T o ta l..  — .....................................................................- ........... 109-375COTTON FREIGHTS.—Current rates for cotton fromNew York, as furnished by Lambert & Burrows, Inc., arc as follows, quotations being in cents per pound:
Liverpool, 1.75c. 
Manchester, 1.75c. 
Antwerp, 1.65c.
Ghent via Antwerp, 1.80c. 
Havre, 1.75c.
Rotterdam, 1.75c.
Genoa, 2.00c.
Christiania, 2.25c.

Stockholm , 2 .75c. 
T rieste, 2 .60c. 
F lum e, 2 .60c. 
L isbon , 1.75c. 
O porto , 1.75c. 
B arcelona direct, 

2 .00c. asked. 
Japan, 1.75c. asked.

S h a n g h a i , 1.75c. a s k e d . 
B o m b a y ,  1.50c. a s k e d . 
V l a d i v o s t o k , 1.75c. 
G o t h e n b u r g , 2 .25c. 
B r e m e n , 2.00c. 
H a m b u r g ,  2.00c. 
D a n z i g ,  2.50c.

lldtiamui -------  ■ ■ « .LIVERPOOL.—By cable from Liverpool wo have tho following statement of the week’s sales, stocks, &c., at that port:
Oct. 24. Oct. 31. Woe. 7. Nov. 14.

64,000 59,000 45.000Sales of the week........ - — --------  65,000
Of w h ic h  s p e c u la to r s  t o o k ---------- ------------
Of w h ic h  e x p o r te r s  t o o k ............... - - - - - 

S a le s , A m e r ic a n ........................  3 8 .0 0 0
Actual e x p o r t ------------------------------------ 3 , o o o
F o r w a r d e d . .................................................  “ .OOO
Total s t o c k - - - - - - ..........  §85,000Of w h ic h  A m e r ic a n  - ---------  4 7 0 ,0 0 0
Total imports of the week---------  39.900

Of w h ic h  A m e r ic a n .........................  7 ,0 0 0
A m o u n t  a f l o a t . . - -----------------------------  ? 7 o ’ nnnOf which A m e r i c a n . . ......................  178,000The tone of the Liverpool market for spots and futures each day of the past xveek and the daily closing prices of spot cotton have been as follows:

35.000 
8,000

84.000
639.000
444.000
39.000
3 5 .0 0 0

239.000
194.000

37.000 
........

80.000
650.000
457.000

79.000
64.000

247.000
193.000

25.000 
5,000

81.000
658.000
455.000
94.000
68.000
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Spot. Saturday. Monday. T'uesday. Wednesday. Thursday. Friday.

Market, f 
12:15 | 
P. M. )

Good 
demand.

Good
demand.

Good
demand.

Good 
demand.

Good
dema.d

Mid.TTpI’ds 25.60 25.31 24 .SO 23.92 24.93
HOLIDAY 10,000 10,000 10,000 10,000 • 10,000

Futures. 
Market / 

opened 1

Irregular 
17® 35 pts. 
advance.

Quiet
10® 14 pts. 

decline.

Barely st’y 
19@32 pts. 

decline.

Steady 
83® 101 
decline.

Steady, 
45@48 pts. 

pts. adv.
Market, [ 

4 { 
P. M. (

Irregular 
3® 27 pts. 
decline.

Very st’dy 
9®  10 pts.
advance.

Easy
66® 91 pts. 

decline.

Firm
17® 42 pts. 

decline.

Easy,
8 pts.dec.to 
16 pts. adv.

Tho prices of futures at Liverpool for each day are given below:
Nov. 8

Sat. Mon. Tues. Wed. Thurs. Fri.
to 12% 12% 12% 4 12% 4 12% 4 12% 4 12% 4Nov. 14. P. III. p. in. p. m. p. m. p. in. p. m. p. m. p. m. p. m. p. m. p. m. p. m.

November____
d. d. d. d. d. d. d. d. d. d. d. d.

25.20 24. S7 24.91 25.04 24.40 24.13 23.52 23.92 24 53 24.08December___ 24.80 24.43 24.43 24.63 23.98 23.73 23.12 23.56 24.17 23.70January ______ 24.20 23.90 23.79 23.99 23.38 23.13 22.52 22.92 !3 .53 23.03February _____ 23.7(1 23.39 23.28 23.49 22.95 22.6* 22.05 22.42 23.03 22.54March________ HOLI 23.14 22.88 22.77 22.98 22.45 22.20 21.57 21.92 22.51 22.05April____ ___ DAY. 22.80 22.55 22.43 22.65 22.14 21.91 21.30 21.62 22.20 21.74M a y __________ 22.46 22.22 22.09 22.32 21.83 21.61 20.96 21.32 21.86 21.44June.................. 22.20 21.97 21.84 22.07 21.60 21.38 20.72 21.07 21.60 21.19Ju ly .................. 21.97 21.72 21.60 21.83 21.37 21.15 20.48 20.82 21.34 20.94August_______ 21.52 21.2* 21.16 21.40 20.93 20.70 20.03 20.32 20.78 20.39September____ 20.70 20.60 20.40 20.70 20.25 20.00 19.48 19.62 19.96 19.54
October_____ 20.00 19.90 19.76 20.00 19.55 19.34 18.83 18.92 19.38 18.98

BREADSTUFFS
Friday Night, Nov. 14 1919 Flour has been quiet. The Government offered to sell wheat to the mills and this has hurt business in flour. It has not reduced prices, however. The high grades of flour at least have been for the most part very steady. For cash hard wheat at the Southwest has been strong. ' There is an idea here, moreover, that the Government’s stocks of high grade wheat are not large enough to have much effect on prices. The Canadian Government, moreover, is said to havo commandeered all tho wheat at Fort William and Fort Port Arthur. This is supposed to mean that the Canadian authorities aro not likely to sanction the shipment of wheat to the United States even should the American import duty be removed. The lower grades of flour here have been especially slow of sale. A fair jobbing trade has been done.Wheat has been firm at the Southwest and there is an idea that for a time at any rate this country will not get much wheat from Canada even should the American import duty be removed. For things have come to such a pass in Canada itself, it appears, that the Canadian Government has requisitioned tho stocks of wheat at Fort William and Port Arthur If that is true it is inferred that the Canadian Government would not favor shipping wheat to the United States. The visible supply in this country increased last week only 45,000 bushels, as against an increase in the same week last year of5,491,000 bushels. The total is now 96,397,000 bushels against 128,095,000 bushels a year ago. In the United States the week was favorable for germination and growth of fall grains in practically all sections of the country, but it continued too wet for late seeding in some districts, particularlv m Kentucky, the southern portions of Indiana and Illinois and in the Mississippi Valley to the southward, and continued dry weather in California has further delayed this work. In Rumania it is said that although seedings of grain were seriously delayed at one time, conditions are moderately improved now. Argentine shipments this week were estimated at 3,145,000 bushels, against 928,000 bushels last week and 33o,000 in the corresponding week last year. In Western Europe wintry weather has prevailed, but the agricultural outlook is considered promising there. In Italy the belief is general that there will be a larger acreage for wheat this season. In Spain conditions have been favorable for new seedings and good progress has been made. In Forth Africa the weather has been favorable for seeding. In India 1 le weather has also been good and sowings have made excellent progress. The acreage there is expected to be substantial.

DAILY CLOSING PRICES O F  WI1EAT IN N E W  Y O R K .
TSTn 9 rod . M on- Tues. Wed. Thurs. Fri.
No l i e " " .........................Cts-237H 237% 237% 237% 237% 237%No. 1 spring--------- - - - - - - - - - - - - - - -2 4 0 %  240% 240% 240% 240% 240%Indian corn declined with large country offerings, declining cash markets, high money rates and a bad break in the stock market and foreign exchange. Also cotton and hogs declined at times. And at times the weather has been clear and cold. In some parts of the belt farmers have shown a certain anxiety to sell. In fact, the only curb on the movement of the crop seems to have been car shortage in some sections. The calling off of the coal strike was another bearish factor. It is said that very little new corn arriving is grading sample, bu that corn has commenced to move so early that the crop may be forced to last 13 or more months instead of 12. It is abnormal, it is pointed out, for marketing of new corn to be anything hke as heavy as it has been of late.On the other hand cash markets at one time were strong with a good demand. Early in the week, too, the weather was >ad for the movement of the crop. And even later cash com at Chicago advanced L to 5 cents. On a good demand and light offerings. At times the country offerings have been anything but heavy. In fact they have latterly been light. 1 no size of the movement necessarily hinges on th©

size of the ear supply. At one time No. 2 yellow sold as nign as 81 61. Moreover, the visible supply in this country decreased last week 117,000 bushels. This brings the total down to the low stage of 1,367,000 bushels against 4,360,000 a year ago. And later money which had been 25 to 30 per 
Ce?r ea 1° b, and stocks advanced sharply. Corn rallied for a time. The estimated shipments of corn from Argentina this week were 2,800,000 bushels against 282,000 last week and 278,000 in the same week last year. Husking was delayed by frequent rains in most central Valley dis- districts and there was some damage to corn and to fodder. 
M JIw 3CV Vh *3 unfavora*)le f°r work in the extreme upper in W L PP VaJ,ey ft?*  Good Progress it is true was made S«tr lfk^ - anl Cr̂ bing CL°™ V1 the central Great Plains ,■  uring the first part of the week and in most eastern sections, where there was less rainy weather. To-day prices declined and ended lower for the week.

DAIL'i CLOSING PRICES OF CORN IN NEW YORK. 
q tr̂ ii/̂ TTr Sat. Mon. Tucs. Wed. Thurs. Fri•

nA3| ? t 0n i 'A ;7 ---------  cts.171% 165% 168% 172% 172% 172
DAIL\ CLOSING PRICES OF CORN FUTURES IN CHICAGO

December delivery in elevator.cts. 132% 133% l l T '  130% 132%- i 3f e
May delivery in elevator............. . . . 1 2 6 % 1 2 6 % 1 2 6 % 1 2 4 % 126% 125Oats sympathized, particularly at one time, with corn in i s downward movement. Export trade has been more or less hampered by falling exchange and still more by the fact that while Europe wants the heavier weights of oats this grade is scarce. Argentine shipments of oats this week were estimated at 1,080,000, against 939,000 last week and 100,000 m the same week last year. But at times prices have shown not a little strength. Whatever may be said about the diffi- cuity of export business the Seaboard, it seems, sold 300,000 bushels for export on the 12th inst. There has been some demand in Chicago for No. 2 white in store. The cash 
1,“ . ^  a word, has now and then showed not a little hoo’» Gt l j ~,ome trade and export. Besides, the weather n°w and then been bad for the crop movement. The more desirable grades have been scarce. The country has onered either sparingly or on only a moderate sca’e. No. 3 white sold readily at 5 cents under May. The visible supply last week fell off 187,000 bushels. It is now 19,029,000 bush® s against 21.613,000 bushels a year ago. To-day prices were lower and ended lower than a week ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
No 1 whihr, Sal. Mon. Tues. Wed. Thurs. Fri.
No 2 whUn--------------------------eta*. 8 1 % 82 82% 82 83 83r> a --------------------------- 81 81% 82 81% 82% 82%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
DnmmiiAi. , ,. . . Sat. Mon. Tues. Wed. Thurs. Fri.December aohvory in elevator.cts. 70% 71% 72 71% 72%
May delivery in elevator_________  74 74% 75% 74% 75%The following are closing quotations:
<, . FLOUR.Spring patents---------$12 50@$13 00
Winter straights. soft 10 00<& 10

72%
75%

10 30 
12 25 
7 50

straights, soft 10 00Kansas straights___ H 75
Rye flour...........nom. 7  00@
Corn goods, 100 lbs.—

White grain...........$3 80
Yellow grain_____ 3 75

Corn flour................... 3  85@
Wheat—

g ° -  ? red ........................... $ 2 37No. 1 spring_________________ 2  40Corn—
No. 2 
No. 3 

Rye—
N o- 2 ................................  1 4 9

3 90 
GRAIN

Barley goods—Portage barley:
No. 1 ------- -------- . . $ 6  50
Nos. 2, 3 and 4, pearl. 5 50@5 67
Nos. 2-0 and 3-0_____ 6  50(36 55
Nos. 4-0 and 5-0_____ 6 75

Oats goods— C arload, 
spot delivery_________  8  40

yellow......................1  73  y
yellow____________ j  72

Oats—
No. 1------------------------- 83
No. 2 white__________  82%
No. 3 white__________  82

Barley—
Feeding---------------------  145
Malting.......................... 152• /.^ s ta te m e n t of the movement'of breadstuffs to market mdmatedbeloware prepared by us from figures collected by the New York Produce Exchange. The receipts at Western “ d n YeJ Ports for the week ending last Saturday and since Aug. 1 for each of the last, throa vaam kmra .

Receipts at— Flour. Wheat.
Chicago_____
Minneapolis.. 
Duluth______

bbls.lQGlbs.
278,000

bush. 60 lbs.
959.000

3.259.000
956.000
110.000
146.000
55.000

946.000
40.000

1.206.000
452.000
81.000

Milwaukee___
Toledo______
Detroit______

15,000

St. Louis____ 178,000
80,000

Kansas C ity..
Omaha_____
Indianapolis. .

Total wk. ’ 19 
Same wk. ’ 18 
Same wk. '17

501.000
335.000
384.000

8.270.000
9.169.000
7.463.000

Since Aug. 1—  
1919____ 6.783.000

5.312.000
4.737.000

217.115.000
240.394.000 
86,748,000

1918.........
1917 ...

Corn.
bush. 56 lbs

752.000
126.000

55.000
34.000
46.000

183.000
468.000
20.000

213.000
196.000

2.093.000
4.461.000
1.898.000

43.959.000
69.683.000
33.559.000

Oats. Barley.

324.000 
40,000

380.000

bush. 32 lbs.\bush.4Hlbs 
1,629,0001 200,000

477.000
7,000

697.000
59.000
39.000

740.000
176.000
98.000

162.000
264,000

19.000
14.000

4.348.000 897,000
6.355.000 1,878,000
7.967.000 2,303,000

82,381,000|31,572,000 
116,467,000 21,782,000 
122,517,000'36.631,000

Rye.
bush .5(Ubs~ 

87,000
176.000
240.000
100.000

13,000
1,000

617.000 
1,270,000

744.000

12.382.000
12.034.000
11.331.000

------- - ..a a .j/ra  ui uu u i u,nu gram  atthe week ended Nov. 8 1919 follow:
Receipts at— Flour. Wheat. Corn. Oats. Barley, l Rye.

New Y o rk ... 
Philadelphia..
Baltimore____
N’port News. 
New Orleans.*
Galveston____
Montreal____
Boston . .

Barrels.
129.000 
69,000

109.000

Bushels.
112,000
842.000
427.000
107.000 

*’ 236,000
343.000 

1,754,000
30,000

Bushels.
3,000

12,000
28,000

Bushels.
548,000

76.000
20.000

Bushels.
4.000
1.000 
1,000

Bushels.
88,000
9.000
5.000

87.000
23.000 

187,000
47.000

55,000
4.000
3.000
2.000

50.000
10.000 

264,000
49,000

98,000

Total wk. ’19 
Since Jan.1’ 19

Week 1918____
Since Jan . 1’ 18

1,000 _____
651,000

12,132,000
3,860,000

199,036,000
107,000

10,224,000
1.Q17.000

64.6S4.000
105,000 102,000 

55,585,000 27,325,000
358,000

4,753.000
3,517,000 231,000 

70,177,000 18,978,000
1,001,000

88,356,000
94,0001 415,000 

8,556,000 6,398,000
n £ S 3 S \ &  o'AacHhgf6 8ruln PaSS‘ng lhrough New ° rJeans tor torei<& ^
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The exports from the several seaboard ports for the week ending Nov. 8 are shown in the annexed statement:
Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

New York_______
Bushels.
636,189
157.000
471.000 
82,000

107.000 
59,000

160.000 
1,541,000

Bushels. Barrels.
841,000
20,000
31.000
14.000

Bushels.
811,545

Bushels.
39,889

Bushels. Bushels.
1,800

Philadelphia.......... ........- ......... — .........
Newport News-----
New Orleans--------
Galveston-----------
Montreal________

Total week........
Week 1918.............

23,000 12,000
103.656 ii"66o 20*666

194.000 
70,000

250.000 12,000

3,213,189
776,883

23,000 180,841
36,144

822,545
112,700

59,889
53,684

514,000
91,059

13,800
17,981

The destination of these exports for the week and since July 1 1919 is as below:
Exports for Week 

and Si ce 
July 1 to—

Flour. Wheat.
<

Corn.

Week 
Nov. 8 

1919.

Since 
July 1 
1919.

Week 
Nov. 8 
1919.

Since 
July 1 
1919.

Week 
Nov. 8 
1919.

Since
July 1 T 
1919. [

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels. r
United Kingdom .
Continent_______
So. & Cent. Amer.

146,000
22,841

2,000

3,650,750
4,041,355

335,974

1,215,000
1,998,189

22,786,875
43,485,602

45,000
23,000

498,708 
191,000 

18,673 f
We3t Indies---------- 10,000 433,120 _______ 1,065 466,148
Brit.No. Am.Cols. ____ _______ — —
Other Countries-. ............ 62,783 ................ — — *3,667 i

T otal.................. ,180,841 8,523,982 3,213,189 66,318,542 23,000 1,178,196 1
Total 1918............. 1 36,144 117,450 776,883 26,450,374 — 2,195,370

1116 woria S siupiliu iiis wucttu u/iiu. uuiu. iu i tuu wtjun.ending Nov. 8 1919 and since July 1 1919 and 1918 are shown in the following:

Exports.

Wheat. Corn.
1919. 1918. 1919. 1918.

Week 
Nov. 8.

Since 
July 1.

Since 
July 1.

Week 
Nov. 8.

Since 
July 1.

Since 
Ju.y 1.

North Amer.
Russla--------
Danube -----
Argentina-- .  
Australia —

Bushels.
5.927.000

*9*28*666
2.032.000

Bushels.
135,765,000

61,*4*05.666 
40,983,000

Bushels. 
81,120,000

51,584*666
14,076,000
4.764.000
1.044.000

Bushels.
16,000

l",*2*8*2*,666

_______

Bushels.
700,000

47*.*339* 666

1,7*56*666

Bushels.
5,228,000

9,457,666

1,6*9*5*666Oth. countr’s 
Total-------

70,000 1,546,000
8,957.000 239,699,000 152,588,000 l,298,000l 49,789,000 15,780,00j

The quantity of wheat and corn afloat for Europe on dates mentioned was as follows:
Wheat. Corn.

United
Kingdom. Continent. 1 Total.

United
Kingdom.

*
Continent. Total.

Nov. 8 1919—
Bushels. Bushels. , Bushels. Bushels. Bushels. Bushels.

Oct. 25 1919— 
Oct. 18 1919— 15,5*6*8*66647,8*06*666 63,*3*6*8.666 4*,6*S8,66611,7*66*666

1 Oif1 oc

* Including for “Orders.” .The visible supply of grain, comprising the stocks in granary at principal points of accumulation at lake and seaboard ports Nov. 8 1919 was as follows:
GRAIN STOCKS.

Wheat.
United States—  bush.

New York.--.....................5,815,000
Boston_______________  1,448,000
Philadelphia-----------------  2,997,000
Baltimore_____________  3,882,000
Newport News........... —  544,000
New Orleans-----------------  5,232,000
Galveston_____________  2,647,000
Buffalo............................ 16,062,000
Toledo.............................. 1,761,000
Detroit............................ 81,000
Chicago_______________ 18,651,000
Milwaukee.------- --------- 2,575,000
Duluth_______________  3,678,000
Minneapolis----------------- 6,896,000
St. Louis..........................  3,340,000
Kansas City___________ 14,284,000
Poorla________________  3,000
Indianapolis-----------------  597,000
Omaha__________ - - - - -  5,622,000
On Lakes_____________  282,000
On Canal and River.........................

Com. Oats. Rye. Barley.
i:.jh. bush. bush. bush.

17,000 891,000 97,000 316,000
125,000 234,000 14,000*31*666 241,000 31,000 21,000

29,000 413,000 63.000 3,000
55,000 9,000 42,000

109,000. 212,000
40,000

1,341,000
874,000
51,000

94,000 1,282,00 658,000
12,000 142,000 399,000
28,000 99,000 156,000

436,000 6,905,000 2,842,000 257,000
7,000 930,000 342,000 245,000

369,000 4,474,000 762,000
4,000 4,434,000 6,486,000 991,000

20.000 211,000 95,000 6,000
35,000 1,085,000 311,000

108,000 429,000
177,000 290,000 67,000

4,000260,000 524,000 191.000
140.000
320.000293,000

Total Nov. 8 1919.--96,397,000 
Total Nov. 1 1919.-.96,352,000 
Total Nov. 9 1918.-128,095,000 
Total Nov. 10 1917-. 17,630,000

1.367.000 19,029,000 17,539,000
1.484.000 19,216,000 16,571,000
4.360.000 21,613,000 8,007.000

810,000 19,992,000 3,388,000
Note.—Bonded grain not Included above: Oats, 2,000 bushels New York, 10,000 

Boston: total, 12,000 bushels, against 3,000 bushels In 1918: and barley. New York,
30,000 bushels: Duluth, 44,000 bushels: total, 74,000, against 68,000 In 1918. 

Canadian—
Montreal........................  5,873,000 6,000 826,000 120,000 387,000
Ft. William & Pt. Arthur. 3,283,000 3,017,000 .......... 827,000
Other Canadian...............  5,595,000 .......... 629,000 .......... 158,000

Total Nov. 8 1919.-14,751,000
Total Nov. 1 1919__ 14,064,000
Total Nov. 9 1918--.20,882,000 
Total Nov. 10 1917.-.18,210,000 
Summary—

American_____________ 96,397,000
Canadian.................... — 14,751,000

6,000
1,000

65.000
22.000

4.472.000
3.986.000
4.509.000
5.358.000

120,000
148.000
16,000
14,000

1.372.000
1.414.000

152.000
481.000

1,367,000 19,029,000 17,539,000 4,244,000 
6,000 4,472,000 120,000 1,372,000

Total Nov. 8 1918.-111.148,000 
Total Nov. 1 1919.-110,416,000 
Total Nov. 9 1918-148,917,000 
Total Nov. 10 1917.. 35,840,000

1.373.000 23,501,000 17,659,000
1.485.000 23,202,000 16,719,000
4.425.000 26.122,000 8,023,000 

832,000 25,350,000 3,402,000

5.612.000
5.571.000
4.545.000
4.923.001

THE D RY GOODS TRADE
New York, Friday Night, Nov. 14 1919.A strong note of conservatism appeared in the market for dry goods during the past week to which were added

several disturbing outside factors, all tending to produce a, somewhat unsettled market. The constant withdrawal of staple lines of merchandise from sale in the primary markets appears to be gradually stabilizing high prices but many emotional buyers are still actively bidding up values. The great expansion of prices that has taken place has brought about a dangerous relation of invested capital and liabilities on future commitments. The supersensitiveness of the market in this respect was clearly shown this week when the heavy liquidation in Wall Street and the slump in cotton prices caused a general chilling effect throughout the dry goods trade. There were many offerings of wide print cloths and some converters who evidently had bought beyond their requirements in gray cloths were most anxious to sell. The quick recovery in the cotton market, however, helped to steady the trade and merchants were optimistic regarding the outcome of the “hodse-cleaning in Wall Street. They contend that it will require a large amount of money to finance the limited production of the mills and the sooner funds are diverted from speculation and devoted to production of merchandise the sooner the abnormal conditions in the country will come to an end. On the other hand it is asserted in some circles that the present situation of the market is much stronger than appears on the surface. The argument is advanced that mills and merchants are doing business on a wide margin of profit and therefore have new and large reserve funds that have not yet been invested as capital in the business. I he fault of this contention is in ignoring the fact that the reserves of the consumers are being depleted, that an exhaustion of the buying power is already noticeable, that higher interest is being demanded for the use of capital and that excessive profits usually mean excessive taxes, lh is  is not a pessimistic view by any means and no sudden reversal is expected but it justifies the excessive caution that is responsible for the withdrawal of some lines and the refusal to accept new business from some buyers. The demand in the export division of tho market continues steady with hosiery still leading. An item of interest is the statement made by a merchant to the effect that a foreign banic is being organized to assist exporters. This will be done by the establishment of credits.
DOMESTIC COTTON GOODS—In viow of the disturbing factors of the week tho market for staple cottons has been very steady. This is due largely to the poor crop reports that have been issued and the prices asked for raw material in manufacturing centres. The domand for merchandise continues abnormal and traders express tho opinion that this demand is genuine and that scarcity exists in several wanted lines. Buyers insist upon placing orders and are constantly urging the mills to book orders for tho second quarter of 1920. This is especially true in fine goods and fancy fabrics. Speculation has been hard to check in a market of steadily rising prices, so tho results of the drop in cotton were not surprising to many merchants who have been talking conservatism but tho fact still remains that many jobbers are not getting tho merchandise they want. The squall in Wall Street may check speculation in cotton goods to some extent but it will be unable to increase production in a hurry, and the thing most needed now is a larger supply of merchandise. One factor is still talked of that may have an unsettling influence. The Government still has many goods that are yet to be disposed of, and the liquidation of war materials has always been unsatisfactory so that merchants aro somewhat at a loss as to where they stand in relation to future Government sales. The gray goods division of the market was most affected by the disturbance in Wall Street and there were many offerings for awhile. It was an easy matter to buy under the market if an operator cared to bid. Gray goods, 38K-inch standards are listed at 20 cents.
WOOLEN GOODS.—There is a conservative tone in the market for worsteds and woolens and tliore is strong resistance to the pressure being exerted by clothiers for an early opening. Mill agents do not feel that any advantage is to be gained by early openings, although the clothiers are of the opinion that their spring season will bo a short one because of the reduced quantity of goods offered on the primary market. It appears certain that tho fine worsteds will get the best reception but it is still an open problom as to tho course of woolens. Deliveries continuo considerably behind in many quarters and whero tho merchandise is not adaptable for spring use it will probably be carried over for next fall.
FOREIGN DRY GOODS.—Importers aro still finding a good general demand both from jobbers and retalors. New business is hard to negotiate duo to tho sold-up condition that prevails abroad and which is said to carry most lines up to April and May. A sharp advance of 30% has been placed on cambrics in Belfast but due to scarcity of raw material for fine goods buyers have got to come up to the mills’ ideas if they want goods. The rapid sales of the British aircraft linens both here and abroad is tending to make it impossible to allot as much yardago for this country as was first anticipated. It is stated that over four million yards have been sold here and cutters aro still anxious to get more. Burlaps have become quiet and an easier undertone prevails. Light weights are listed at 13.65 cents and heavy weights at 17.75 cents.
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jitatc attxl ©ity JpqmiMmt
N E W S  I T E M S .

C h ic a g o , 111.— New Tax Levy Law Is U pheld— The State Supreme Court on Oct. 27 upheld the new tax law passed by the Illinois Legislature for the especial benefit of Chicago, providing that taxes be levied on half instead of one-third of the aetual value of property. The suit to test the Act was brought by Mrs. Alma C. Campe of Chicago.The basis of taxation was changed because Chicago had reached the limit of her bonding power, thereby blocking improvement work conceived to be necessary for the city’s welfare.
K e n t u c k y .—Republican Governor Elected—Amendments 

Carried.—At the election held Nov. 4 the Republican nominee, Edwin P. Morrow, was elected Governor by a plurality of 26,000, with only 5 out of the 120 counties m ss- ing.Although roturns on both State amendments, prohibition and anti-lynch law, are meagre, it is believed, both were carried.
K itc liik a n , A la sk a .—Bonds Considered by Congress.—On Nov. 5 the House of Representatives passed a bill authorizing the issuance of the $100,000 school building and equipment bonds—V. 109, p. 1478. The bill now goes to the Senate. •
M a ry la n d .— Democrat Elected Governor.—On Nov. 4 Attorney-General Albert C. Ritchie was elected Governor by a plurality of 165.
M a ssa ch u se tts .—Governor Re-Elected.—At the election hold Nov. 4, Governor Calvin Coolidge was re-eleoted by a plurality of 123,900.
M in n e s o ta .— Soldiers Bonus Law Upheld by District 

Court — On Nov. 5 District Judge C. S. Jelley upheld the validity of the Minnesota Soldiers Bonus Law. According to the Minneapolis “Journal,” the decision sustained a demurrer filed by Attorney-General Clifford L. Hilton in the suit of A. Gustafson, which was a friendly proceeding to test the law enacted by the Legislature on Sept. 15— \  . 109, p. 1198. The Court ruling was brief and merely said, ‘the order of the Court is that such demurrer be and the same is hereby sustained.”The attorneys for Air. Gustafson, it is stated, plan an immediate appeal to obtain a speedy ruling from the State Supremo Court.
M o n ta n a . Debt Increase Upheld by Supreme Court.— According to a decision rendered by the State Supreme Court on Eov. 5 the limit of indebtedness of Montana counties, fixed by the Constitution at 5% of the value of the taxable property therein, must be computed upon the basis of the full cash assessed value of the property as it appears upon the assessment rolls and not upon percentage taken for taxation purposes and the basis for figuring must bo the assessment rolls when bonds are issued rather than when the election authorizing the issuance of bonds is held.1 he decision was made in the case of the State of Montana vs. the Board of Count}' Commissioners of Hill County MH'oinpel the Board to issue bonds to the amounts of $800,9 , ^ d r o u th  relief, $150,000 for good road construction ana $-00,000 for the purchase of seed grain, which were authorized by a special election in Hill County, and the J oard is instructed to incur the indebtedness.
N ew  Jersey . Democratic Governor Elected.—Stato Senator Edward I. Edwards, of Jersey City, was elected Governor° xt!W ,rsey by a plurality of 14,078 at the general election on Nov. 4.

m a i n t e n a n c e  p u r p o s e s . T h o  $ 1 2 ,9 7 0 ,0 0 0  l o a n  c a n  b e  r o - e n a c t e d  b y  C o u n 
c i l s  a f t e r  e x c l u d i n g  t h e  p a v i n g  r e p a ir s ,  r e p a v i n g  o f  s t r e e t s ,  a l t e r a t i o n s  a n d  
r e m o d e l i n g  o f  f i r e b o a t s ,  p o l i c e  s t a t i o n s  a n d  o t h e r  a p p a r e n t  e x p e n s e  i t e m s ,  
e s t i m a t e d  b y  c o u n c i l m o n  t o  b o  f r o m  $ 3 ,5 0 0 ,0 0 0  t o  $ 4 ,0 0 0 ,0 0 0 .

New Loan Ordinances Introduced at a Special Session of the 
Common Council.—On Nov. 11 three re-drafted loan ordinances were introduced at a special session of the Common Council. The new loans were drafted by City Solicitor John P. Connelly and Assistant City Solicitor Ernest Lowen- grund. The new loans are:
$ 1 5 , 0 0 0 ,0 0 0 ,  r e p r e s e n t i n g  u n is s u e d  p o r t i o n  o f  t h o  S 4 2 ,4 5 0 ,8 0 0  g e n e r a l  i m -  

r o  in n  n n n  p r o v e m e n t  l o a n ,  a u t h o r i z e d  in  J u n o  1 9 1 6 . 
o z .iu u .O O O , r e p r e s e n t i n g  t h e  u n is s u e d  p o r t i o n  o f  t h e  $ 6 7 ,1 0 0 ,0 0 0  t r a n s i t -  
l o  n n n  p o ,r t  *o a n . a u t h o r i z e d  in  1 9 1 6 .
1 - , 4 6 0 ,0 0 0 ,  s u b s t i t u t e  f o r  t h e  $ 1 2 ,9 7 0 ,0 0 0  g e n e r a l  i m p r o v e m e n t  l o a n ,  

a u t h o r i z e d  l a s t  s u m m e r .
m r i i -  r  l o a u  w a s  c h a n g e d  b y  s t r i k i n g  o u t  f r o m  t h e  o r ig in a l  m e a s u r e  

f r o m  $ S . 0 ^ Oton $ 3 S0 0 0 , 0 ( ) 6 ° 1 0 ' 0 0 0  a D d  in C T O a sin g  t h o  “ T a m i l s  i t e m

• Ppiand (Government of).— Discussion of Probable Loan H* /  nited States:—Reference to this was made in our “Current Events and Discussions Department” last week.—V. 109, p. 1741.
Texas.—Only Two Amendments to State Constitution 

tarried . Only two propositions, voted on in Texas on Nov. 4 carried. They are the constitutional amendment to in- «irvfe j Confederate pension tax from 5c. to 7c. on the r TV ,and amendment to authorize the city and county ° Galveston to issue $5,000,000 of bonds for grade raising ana other protective works.All of the other amendments were defeated, as also was the proposition to order a constitutional convention. The amendment to authorize $75,000,000 of bonds for the State 11§*lway system was defeated by a vote of almost 2 to 1.
1  he incomplete totals are as follows:

S t a t e  r o a d  b o n d s ........................  j r ' J L ,

P r is o n d p r o f ? t s >3nS' ° n S ...............—  1 111  = I  = 11 1 1 1 1 1 11 11 1 11 1 1  iM iO B Q  1 5 1 7 7 4

L o c l n a x  l i m b s  .......................................... - .......................- ...................... — 2 2 .9 0 7  1 4 ,6 8 4
U n i  v e r s a  v  .......... ...........................................................................- ....................H  .8 6 6  2 3 .5 2 7

V irg in ia -W est Virginia.— Special Commissioner A p 
pointed in West Virginia Debt Case.— Robert E. Scott of

’ YazV has bee? aPPoilited Special Commissioner of the Circuit Court for the City of Richmond, Va., in what is generally known as the West Virginia Debt Case. The decree of the Court, copies of which have just reached this city indicate that the special duties of the Commissioner will be:
,  T o  d e t e r m i n e  w h e t h e r  t h e  C o m m o n w e a l t h  o f  V i r g i n i a  is  e n t i t l e d  in

w L t V i r g ' i ' f k  t 0  a n y  P ° rU O n  ° f  th C  PrOCCCds o f  t h ^ j u d U e n t  a ^ i n s t
') a s ^ r l a ' n  . a n ,d  r e p o r t  o n  t h e  e x p e n s e s  i n c u r r e d  b y  t h e  V ir g in ia  

D e b t  C o m m i s s i o n ,  i n c l u d i n g  t h o  c o m p e n s a t i o n  t o  b e  m a d e  t o  m e m b e r e  o f  
t h e  C o m m i s s i o n  a n d  i t s  s e c r e t a r y  a n d  t o  t h e  c o u n s e l  r e t a i n e d  o n  b r t a l f

f ( c  r ^ 1 oa i v h o ^ r e T n nt J t l ^ P {)) f h n g  ° ?  b f ^ a lf  o f  t h e  c e r t i f i c a t e  h o ld e r s ,  
b o n d s  d e l l m o d  l f v  V V « t  v l ^ i s h a r i l m  A h e  d i s t r i b u t i o n  o f  t h e  c a s h  a n d
S ^ t d ^ w ^ c h ye a ^ c lr Y V T c k la  »  > ^ " - d t h e

Ohio. Supreme Court Refuses Injunction Against Refer
endum on Federal Woman Suffrage Amendment.— The Ohio 
Supreme Court on N ov. 11 upheld the Franklin County 
courts in refusing to enjoin Secretary of Stato Smith from 
submitting the federal Woman Suffrage Amendment to a 
referendum next year. It is stated that the case will prob
ably bo taken to the United States Supreme Court.

I ho amendment was not submitted to the voters at the 
election held recently because tho referendum period had 
not expired between the Legislature’s action in ratifying 
it and tho time for holding the election. Unless the Federal 
) upreme Court holds that tho amendment is not subject 
to a referendum it will bo voted on in N ov. 1920.

Philadelphia. Loan Program Upset by State Supreme 
ourt. I lie State Supreme Court on Nov. 5 by a unani

mous decision ruled against the city’s loan program, thereby 
interpreting rigidly the restrictions of the new city charter 

ider winch no further debt can be incurred except for 
capital outlay. V . 108, p. 2648. The matter was referred
mvi ^a-fdi t?riia- ar,tAeI° m,?,ur issUG of Sept. 6 1919, page 927. Tho Philadelphia Record says:
S i m p s o n ' ' t h o  d g i d ^ o n u l r o m o n *  P? b ,0 ,d s i  a "  o p i n i o n  w r i t t e n  b y  J u s t i c e  
i s s u i n '  ° * t h 0  c h a r t o r  t h a t  b e f o r e  a  l o n g - t e r m  b o n d

r o l l e r  t h a t n „ . n n r  ^  ^ 2 2 £ ,f,.C a te  m n s l  1)0 o b t a i n e d  f r o m  t h o  C i t y  C o m p -  
r e p a ir s  o r  m a i n t e n a n c e ^  d *  a r °  t0  b °  US0(i f o r  c u r r o n t  e x p e n s e s  o r  f o r

4 2 5  O O O ^nB m ral m l 6 7 °c0 0  , r a n s l t  a n d  p o r t  l o a n  a n d  t h o  $ 1 7 . -
e n a c t  t o  t b ?  e x t e n t  t h a t  C o u n c i l s  m u s t  r o -
a n n e a r ^ m i t h o  l o a n  a n d  e l i m i n a t e  t h e r e f r o m  w h a t  m a y  
t l lT t  t h e  fn  °  ,I t e m s ' a U e r  t h o  C o m p t r o l l e r  h a s  c e r t i f i e d

■ s  in  t h o  o r d i n a n c e  d o  n o t  l n c l u d o  t h o  f o r b i d d e n  o x p e n s o  o r

f„nd LcIt?. in7esti?ate aJl facts, circumstances and findings necessary to do 
funds 1 t0 aU PartleS conccrnod and “ ake a final distribution* o f the

Under the Act o f  last April W est Virginia paid Virginia no ns9 rrt in
*3” /  ! / nd S13 500 0 0 0 X  l k %  boAds] css $1,133,500 in bonds to bo held in the West Virginia Treasury against

been 'presented1 ‘ ^The wW<* be4  ^ st  a n ^ T e ^ e ^ Knr 7 i ,  '■ G  % bonds are dated Jan. 1 1919. The depositso f the various funding issues and interest scrip with Messrs. Brown Bros
public o f 11-41h50'000’ o f ,a to,tal outstanding in the hands o f the 
aASunt nf 1 Vb£ini» £  ay V CK:a.to o f  certificates issued by Virginia onot "  est Virginias obligation on the ante bellum debt o f  the old 
undivided Commonwealth o f  Virginia is $18,227,153.

W atertown, Mass. New Form of Government Accepted.— ^tizens of Watertown, on a referendum, accepted an Act of the Legislature giving the town a limited form of government similar to that in effect in Brookline. 1 ho proposition was accepted by a vote of 1.826 “for” to Bof  ton newspapers sav that under the new form of government Watertown will have precinct voting
anmiaiGek ctioSe”tm8: WlU be limited to those chosen at the
in TaX Lcl'y to Pay Sol(liers’ Bonus.—At a meet-thQe emergency board, consisting of Governor E. L.

PP’ S e0rCt-ary of State Mer]in Hull and the State Treas- Yo J ’d i • 51 a general tax total of $8,750,000, it is stated, ; ™ j eAte™ med to pay the claims under the soldiers’ Tbic LA 1 pa!sed ?y V16 1919 Legislature. V. 109. p. 1096. thrv K rllffurm i1 av evyr°f a faction over 2 mills. Secre- countv clerks1 °n ^ ov‘ 9 certified the above amount to the
™ 2 j V eaVeS’ is sta.to(L approximately $6,250,000 to be u S ,  SUrtax ° iV nc.om?s for the soldiers’ bonus Act,service^ VC° e' eiy soldier in the State $10 for each month in
40n nnnhe N y - ed'lcati°nal Act it was found that the $1,- fr° m sur_taxation of incomes would be Ti? en without any general property tax.
7'.o nmgen^  1 property, tax for bonus purposes being $8,'- hnin’200 ar-d t!'e general property tax for general purposes of ?ir9Vds9Si o C? ? lf!ed to> the county clerks to the amount 
982 l ’2^in'p?operty ^u **P*ye”  Wi" pay a ^  of S17-202'"

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;

V  c  U b ca  o y  i n e  C o n t i n e n t a l  &  C o m m e r c i a l  T r u s t  &  S a v in g s  B a n k  o f
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-C h ic a g o . D a t e  S e p t . 1 1 9 1 9 . D u o  $ 1 0 0 ,0 0 0  y e a r ly  o n  S e p t . 1 fr o m  1 9 2 9  
to  1 9 3 8 , in c lu s iv e , o p tio n a l S e p t . 1 1 9 2 9 .

A D A M S  TOW NSHIP, Morgan County. Ind.— B O N D S  A P P R O V E D .—  
T h e  S ta t e  B o a r d  o f  T a x  C o m m is s io n e r s  h a s  a p p r o v e d  a  $ 2 0 ,0 0 0  s c h o o l  
b o n d  is s u e .

AKRON Summit County, Ohio.— B O N D S  V O T E D .— T h e  v o te r s  a p 
p r o v e d  th e  $ 6 ,0 0 0 ,0 0 0  w a te r  w o rk s  b o n d s  o n  N o v .  4 — V .  1 0 9 , p . 1 7 1 8 .

ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.— B O N D  O F F E R I N G .
___I t  is  r e p o r te d  t h a t  th e  C le r k  H o a rd  o f  C o u n t y  C o m m is s io n e r s  w ill r e c e iv e
p r o p o s a ls  u n til D e c .  1 fo r  $ 1 ,0 0 0 ,0 0 0  4 M %  r o a d  im p t . b o n d s .

ALLEN PARISH (P. O. Oberlin), La.— B O N D S  R E G I S T E R E D .—  
O n  N o v .  3  S e c r e ta r y  o f  S ta te  reg istere d  $ 4 2 5 ,0 0 0  r o a d  b o n d s .

ANTIOCH SCHOOL DISTRICT NO. 1, Cherokee County, So.
Caro.___B O N D  S A L E . — I t  is  r e p o r te d  t h a t  $ 7 ,5 0 0  sc h o o l b o n d s  h a v e  b e e n
d is p o s e d  o f .

ANNISTON, Calhoun County, Ala.— B O N D S  N O T  Y E T  S O L D .—  
N o  s a le  h a s  y e t  b e e n  m a d e  o f  t h e  $ 3 5 3 ,0 0 0  5 %  t a x -f r e e  r e fu n d in g  b o n d s  

■ o ffe r e d  O c t .  1 ( V .  1 0 9 ,  p .  9 9 9 ) .
ASHTABULA, Ashtabula County, Ohio.— B O N D  S A L E . — T h e  

® m n  0 0 0  5 %  9  1 -6  y e a r  (a v e r .)  e lec tr ic  lig h t  b o n d s  o ffe r e d  o n  N o v .  10— V .
1 0 9  p . 1623-__ w ere o n  t h a t  d a te  a w a r d e d  to  B r e e d , E l l io t t  &  H a r r is o n , o f
C in c in n a t i .

ASHTABULA HARBOR SPECIAL SCHOOL DISTRICT (P. O. Ash
tabula Harbor), Ashtabula County, Ohio.— B O N D  S A L E . — O n  N o v .  6  
th p  SQ6 0 0 0  5  'A %  2 -S -y e a r  s e r ia l c o u p o n  d e fic it  b o n d s , d a te d  N o v .  6  1 9 1 9  
fV 10<)' p 1 7 1 8 )  w ere  a w a r d e d  to the D a v ie s -B c r tr a m  C o . ,  o f  C in c in n a t i ,  
f o r ' <507 11 3  ( 1 0 1 .1 5 9 )  a n d  in te r e s t . O th e r  b id d e r s , a ll  o f  T o le d o ,  w e re :
S id n e y  S p i t z ®  &  C o . __________ 8 9 6 ,8 1 1  IS p itz e r , R o r ic k  &  C o -------------------$ 9 6 ,0 :
F .  C .  H o e h le r  &  C o ------------------- 9 8 ,2 9 0 1

Ac HTON Fremont County, Ida.— B O N D  E L E C T I O N . — A  sp ec ia l 
e le c tio n  h a s  b e e n  c a lle d  fo r  D e c .  1 6  t o  v o t e  o n  issu in g  $ 5 0 ,0 0 0  se w e r  a n d  
$ 5 0 ,0 0 0  w a te r -e x te n s io n  b o n d s .

BAKERSFIELD, Kern County, Calif.— B O N D  E L E C T I O N  P R O 
P O S E D .___N e w s p a p e r  r e p o r ts  s t a te  t h a t  a n  issu e  o f  $ 1 5 0 ,0 0 0  s c h o o l-im p r o v e 
m e n t  b o n d s  is b e in g  c o n s id e r e d .

RFARDEN SPECIAL SCHOOL DISTRICT (P. O. Bearden), Oua
chita County, Ark.— B O N D  S A L E .— A n  issu o  o f  $ 6 3 ,5 0 0  5 > ^ %  1 3 -3 0 -y r .  
seria l s c h o o l b o n d s  h a s  b ee n  s o ld , a t  p a r , to  th e  B a n k e r s  T r u s t  C o .  o f  L it t le  
R o c k , i t  is  s t a te d .

d c  W E R  FALLS, Beaver County, Pa.— B O N D  S A L E . — F r a z ie r  &  C o . ,  
of P h ila d e lp h ia , b id d in g  $ 1 1 1 ,3 7 5  ( 1 0 1 -3 4 )  a n d  in te r e s t , w e re  a w a r d e d  th e  
« i i n n n n  5 - 2 0 -y e a r  se r ia l t a x -fr e e  se w e r  a n d  stre e t  b o n d s , d a te d
N o v '1 1919. o ffe r e d  o n  N o v .  5  ( V .  1 0 9 ,  p .  1 6 2 3 ) .  O t h e r  b id d e r s  w e r e :

0 2 8

( M e l l o n  N a t .  B a n k ,  P i t t s b . - $  1 1 1 ,2 2 5  
H o l m e s ,  B u l k l e y  &  W a r d r o p ,

P i t t s b u r g h _______ ___________ -  1 1 1 ,U o U
■ G l o v e r  &  M c G r e g o r ,  P i t t s b -  1 1 1 ,0 0 1  
U n i o n  T r u s t  C o . ,  P i t t s b u r g h  1 1 0 ,6 5 0

L y o n ,  S in g e r  &  C o . ,  P i t t s b . $ 1 1 0 ,2 7 5
N a t i o n a l  C i t y  C o . ,  N .  Y ____1 1 0 ,2 1 8
F a r m e r s  N a t .  B a n k ,  B e a v e r

F a l l s ........................ ................... ... 1 1 0 ,0 0 0

B E L L  C O U N T Y  ( P .  O .  B e l t o n ) ,  T e x . — B O N D S  R E G I S T E R E D .— O n  
N o v .  1 f i v e  i s s u e s  o f  5 %  b o n d s ,  a g g r e g a t i n g  $ 2 2 7 ,0 0 0 ,  w e r o  r e g i s t e r e d  
w i t h ’ t h e  S t a t e  C o m p t r o l l e r .

B E N T O N  C O U N T Y  ( P .  O .  C a m d e n ) ,  T c n n . — BOND S A L E . — O n  
O r t  2 5  t h e  S 5 0  0 0 0  5 %  2 - 6 - y e a r  s e r ia l  c o u p o n  r o a d  b o n d s ,  d a t e d  O c t .  1 1 9 1 9  
f V  109  D 1 5 4 1 ) .  w e r e  a w a r d e d  t o  P o w e l l ,  G a r a r d  &  C o . ,  o f  C h i c a g o ,  a t  
p a r  a n d  i n t e r e s t ,  le s s  a n  a l l o w a n c e  o f  $ 9 6 7 .  B i d s  w e r e  a l s o  r e c e i v e d  f r o m  
_A. t . B e l l  &  C o . ,  C a l d w e l l  &  C o .  a n d  I .  B .  T i g r e t t  &  C o .

B I E N V I L L E  P A R I S H ,  L a . — BOND SALE.— W e  a r o  i n f o r m e d  t h a t  t h e  
I n t e r s t a t e  B a n k  &  T r u s t  C o .  o f  N e w  O r le a n s  h a v e  P u r c h a s e d  t h e  is s u o  o f  
$ 1 , 0 0 0 ,0 0 0  r o a d  b o n d s ,  o f f e r e d  o n  N o v .  3  \ . 1 0 9 ,  p .  1 2 9 0 .

B I G  S P R I N G  T O W N S H I P  ( P .  O .  N e w  R i e g e | ) ,  S e n e c a  C o u n t y ,  
n h in — BOND SALE.— T h e  $ 1 2 ,0 0 0  5 %  2 - 1 0  y e a r  s e r ia l  c o u p o n  r o a d  i m p t .  
b o n d s*  d a t e d  O c t  1 5  1 9 1 9 .  o f f e r e d  o n  O c t .  4 — V .  1 0 9 .  p .  1 2 9 0 —- h a v o  b o o n  
awarded t o  t h e  T i f f i n  N a t i o n a l  B a n k  f o r  $ 1 2 ,0 0 5  (1 0 (1 .0 4 1 )  a n d  in t e r e s t .  
W .  L  S l a y t o n  Sc C o . ,  o f  T o l e d o ,  s u b m i t t e d  a  c o n d i t i o n a l  b i d .

B O U L D E R .  B o u l d e r  C o u n t y ,  C o l o . — BONDS VOTED. O il  N o v .  4  
M O O  0 0 0  5 %  1 0 - 1 5  y e a r  ( o p t . )  m e m o r i a l  p a r k  b o n d s  ( V .  1 0 9 ,  p .  1 7 1 9 )  w o r o  
v o t e d  b y  a  m a j o r i t y  o f  1 7  v o t e s .  T h e y  a r o  t o  b o  o f f e r e d  f o r  s a lo  a r o u n d  
t h e  f i r s t  o f  t h e  y e a r .

R O W L I N G  G R E E N  S C H O O L  D I S T R I C T  ( P .  O .  B o w l i n g  G r e e n ) ,  
'W a r d e n  C o u n t y ,  K y . — BONDS VOTED.— An i s s u o  o f  $ 6 0 ,0 0 0  s c h o o l  b o n d s  
h a s  b e e n  v o t e d .

R R A C K E N  C O U N T Y  ( P -  o .  B r o o k s v i l l e ) ,  K y . — B O N D  S A L E . - —  
■D t h i t  t h o  W m .  R .  C o m p t o n  C o .  o f  C i n c i n n a t i  w a s  a w a r d e d
I K u l  t f $ l 6 . 0 0 0  4 *  %  b o n d s  f o r  $3P6 .0 1 0 .  e q u a l  t o  1 0 0 .0 2 8 .

n D P U r Q T O N  K i t s a p  C o u n t y ,  W a s h . — BOND SALE. A n  is s u e  o f  
$ l ^ , 0 ( W ^ r f d t y h a l >  b o n § s  w a s  r e c e n t l y  s o l d ,  i t  is  s t a t e d ,  t o  J o h n  E .  P r i c e  
&  d o . ,  o f  S e a t t l e .

r b O P I C T O N  P l y m o u t h  C o u n t y ,  M a s s . — TEMPORARY LOAN. O n  
-n p W  1 2 a  t e m p o r a r y  l o a n  o f  $ 3 0 0 ,0 0 0 .  i s s u e d  in  a n t i c i p a t i o n  o f  r o v e n u e .

N o v  l “ P 9 1 9  a n d  m a t u r i n g  $ 1 0 0 ,0 0 0  A p r i l  2 0 . M a v  2 0  a n d  J u n e  1 8  
1 9 2 0  w a s  a w a r d e d  i t  is  s t a t e d ,  t o  S a l o m o n  B r o s .  &  H u t z f e r ,  o f  B o s t o n ,  o n  
a  4 .4 4 %  d i s c o u n t  b a s is  p l u s  a  p r e m i u m  o f  $ 11 .

R R O W N  C O U N T Y  ( P .  O .  G r e e n  B a y ) ,  W i s e . — BONDS VOTED.— T h e  
t o  brnuo t h e  $ 2  5 0 0 .0 0 0  r o a d  b o n d s ,  s u b m i t t e d  t o  t h o  v o t e r s  

S  e l e c t i o n  K n o v . 8  ( V H 0 9 .  p .  1 8 1 1 ) .  w a s  a u t h o r i z e d  b y  a  v o t e  o f  
4 , 1 3 3  t o  1 ,1 6 2 .

R I I C Y R U S  C r a w f o r d  C o u n t y ,  O h i o . — BONDS DEFEATED.— I t  
i h a i  tv ip  0 0 0  w a t e r  w o r k s  p u r c h a s e  b o n d s  w e r e  d e f e a t e d  a t

? K c t l o n  h e l d  N o r  4 - V  1 0 l  p  1 3 8 3 .  A  r e p o r t  f r o m  B u c y r u s  s t a t e s  
t h a t  o u t  o f  2  0 4 7  v o t e s  c a s t ,  1 .3 6 4 ,  o r  1 le s s  t h a n  t h o  n e c e s s a r y  t w o - t h i r d s ,  
w e r e  f o r  t h e  i s s u e .

R I I H I  T w i n  F a l l s  C o u n t y ,  I d a . — CORRECTION. T h o  $ 8 3 ,0 0 0  
( n o u “  0 0 0  a s  r e p o r t e d  in  V . 1 0 9  p  ■ 1 8 1 1 )  7  %  g o l d  b o n d s  r e c e n t l y  a w a r d e d
t o  N o r r i s  B r o s .  I n c . ,  o f  P ortlan d  a r e  d e s c r i b e d ,  a s  f o l l o w s .  . .  ,  \

D u e  o n  A u g .  1 5  a s  f o l l o w s :  $ 8 , 0 0 0  1 9 2 0  a n d  $ 3 , 0 0 0  1 9 2 1  t o  1 9 2 3 ,  
I n c l . :  $ 2 , 0 0 0  1 9 2 5  a n d  $ 3 , 0 0 0  1 9 2 6  t o  1 9 2 8 ,  i n c l .

D e n o m .  $ 1 ,0 0 0 .  D a t e  A u g .  1 5  1 9 1 9 .
B U T L E R .  B u t l e r  C o u n t y ,  P a . — BONDS SOLD LOCALLY.— I n  _ a  

t w e n t y - f o u r  h o u r  c a m p a i g n  e n d i n g  n o o n  O c t .  2 4  t e a m s  a P P ? '2 * ® <L 1l >r 
C h a m b e r  o f  C o m m e r c e  d i s p o s e d  o f  $ 2 8 , 2 0 0  b o n d s  t o  b e  u s e d  f o r  t h e  p  -  
c h a s e  o f  t h e  C o m m u n i t y  B u i l d i n g .  T h o  g o a l  s o t  T or t h e  d r i v e  w a s  $ . . 5 ,0 0 0 .  
b u t  w a s  o v e r - s u b s c r i b e d  b y  $ 3 , 2 0 0 .

C A L C A S I E U  P A R I S H  ( P .  O .  L a k a  C h a r l e s ) ,  L m .— B O N D  S A L E .  
T h e  $ 1 0  0 0 0  5 %  1 -1 6  y e a r  s e r ia l  S c h o o l  D i s t r i c t  N o .  1 5  b o n d s ,  w h i c h  w o r e  
o f f e r e d  o n  S e p t .  2— V .  1 0 9 ,  p .  9 0 4 —  h a v e  b e e n  s o l d  t o  f b e  H a n c h e t t  B o n d  
d o  o f  C h i c a g o .  D u e  $ 5 0 0  y o a r l y  o n  F e b .  1 f r o m  1 9 2 0  t o  1 9 3 1 ,  a n d  $ 1 ,0 0 0  
y e a r l y  o n  F e b .  1 f r o m  1 9 3 2  t o  1 9 3 5 ,  i n c l .

C A L I F O R N I A  (State of).— BOND SALE.—O n  N o £ 6  J  t i s s t a t ^ t h o  
S t a t e  B o a r d  o f  C o n t r o l  w a s  a w a r d e d  a t  p a r  t h e  $ 1 ,0 0 0 ^ 0 0 0  4 %  h a r b o r -  
i m p r o v e m e n t  b o n d s  ( V .  1 0 9 ,  p .  1 4 7 9 ) .  D e n o m .  $ 1 ,0 0 0 .  D a t e  J u l y  2  1 9 1 .9 . 
P r i n c i p a l  a n d  s e m i - a n n u a l  I n t e r e s t  ( J .  Sc J . )  p a y a b l o  a t  t h e  o f f i c e  o f  t h e  
S t a t e  T r e a s u r e r ,  o r ,  a t  o p t i o n  o f  h o l d e r ,  a t  t h e  f i s c a l  a g e n e jy  o f  t h e  S t a t e  
o f  C a l i f o r n i a  in  N e w  Y o r k  C i t y .  D u e  J u l y  2  1 9 8 9 ,  o p t i o n a l  a f t e r  1 9 5 1 .

BONDS NOT SOLD.— I t  Is a l s o  s t a t e d  t h a t  n o  s a le  w a s  m a d e  o f  t h e  
$ 3 ,0 0 0 , 0 0 0  4 J 4  %  S t a t e  h i g h w a y  b o n d s  o f f e r e d  f o r  s a le  a t  t h e  s a m e  t i m e .

C A L I F O R N I A  ( S t a t e  o f ) . — BOND SALE.— O n  O c t .  2 2  t h e  B a n k  o f  
I t a l y  a n d  B l y t h ,  W i t t e r  &  C o . ,  b i d d i n g  j o i n t l y ,  w e r e  a w a r d e d ,  i t  i s  r e p o r t e d ,  
$ 9 0 0 , 0 0 0  4 H  %  S t a t e  h i g h w a y  b o n d s  a t  p a r  a n d  I n t e r e s t .

C A M B R I D G E  C I T Y ,  W a y n e  C o u n t y ,  I n d .  BOND OFWRING.—  
H  E .  S t a n n a h ,  T o w n  C l e r k ,  w i l l  r e c e i v e  p r o p o s a l s  u n t i l  7  p .  m .  N o v .  1 7  f o r  
$ 2 8 ,0 0 0  5 %  r e f u n d i n g  b o n d s .  D e n o m .  $ 5 0 0 .  D a t e  d a y  o f  s a l e .  I n t .  
s e m i - a n n .  D u e  $ 1 ,0 0 0  e a c h  s i x  m o n t h s  f r o m  J u l y  1 5  1 9 2 2 .  J a n .  1 5  1 9 3 6 .  
t a d .  C e r t ,  c h o c k  f o r  1 0 %  o f  a m o u n t  o f  b i d ,  r e q u i r e d .  P u r c h a s e r  t o  p a y  
a c c r u e d  in t e r e s t .

C A P F .  G I R A R D E A U  S C H O O L  D I S T R I C T  ( P .  O .  C a p e  G i r a r d e a u ) ,  
C a p e  G i r a r d e a u  C o u n t y ,  M o . — BO N D  E L E C T IO N .— O n  N o v .  2 5  a n  
e l e c t i o n  w i l l  b o  h e l d  t o  v o t e  o n  t h e  f o l l o w i n g  p r o p o s i t i o n s :

P r o p o s i t i o n  N o .  1 .— T o  a u t h o r i z e  t h o  B o a r d  o f  E d u c a t i o n  t o  b o r r o w  
F i f t y - f i v e  T h o u s a n d  D o l l a r s  ( $ 5 5 ,0 0 0 )  a n d  t o  is s u o  b o n d s  o f  s a id  S c h o o l  
D i s t r i c t  f o r  t h e  p a y m e n t  t h e r e o f ,  f o r  t h o  p u r p o s e  o f  b u i l d i n g  a n d  r e q u i p p i n g  
a  g r a d e  s c h o o l  b u i l d i n g  o n  t h e  p r o p e r t y  b e l o n g i n g  t o  t h o  B o a r d  o f  E d u c a t i o n ,  
k n o w n  a s  B l o c k  N u m b e r  7  o f  G i b o n e y - I I o u c k  F i f t h  S u b d i v i s i o n  t o  t h o  C i t y  
o f  C a p e  G i r a r d e a u ,  M i s s o u r i .

P r o p o s i t i o n  N o .  2 . — T o  a u t h o r i z e  t h o  B o a r d  o f  E d u c a t i o n  t o  b o r r o w  
T w e n t y - e i g h t  T h o u s a n d  D o l l a r s  ( $ 2 8 ,0 0 0 )  a n d  t o  is s u o  b o n d s  o f  s a id  S c h o o l  
D i s t r i c t  f o r  p a y m e n t  t h e r e o f ,  f o r  t h e  p u r p o s e  o f  b u i l d i n g  a n d  e q u i p p i n g  
a n  a n n e x  t o  t h e  C e n t r a l  S c h o o l  B u i l d i n g ,  o n  t h e  P a c i f i c  S t r e e t  l o t .

E l i z a b e t h  W a l t h e r  is  S e c r e t a r y  B o a r d  o f  E d u c a t i o n .
C A S C A D E  C O U N T Y  ( P .  O .  G r e a t  F a l l s ) ,  M o n t . — BO N D  S A L E .—  

A n  is s u o  o f  $ 2 5 0 ,0 0 0  d r o u g h t  b o n d s  w a s  r o c o n t l y  s o l d  t o  t h o  W o l l s - D i e k o y  
C o . ,  o f  M i n n e a p o l i s .

C E N T R A L I A ,  L e w i s  C o u n t y ,  W a s h . — SU IT.-— O n  D o c .  8  W a s h i n g t o n  
S u p r e m o  C o u r t  w il l  h e a r  t h o  c a s o  b r o u g h t  a g a i n s t  t h o  c i t y  b y  V e r a  C u d d y  
t o  d e c l a r e  p a r t  o f  t h e  S 3 0 0 .0 0 0  i m p r o v e m e n t  b o n d s  t h a t  h a v o  b e e n  s o l d  t o  
C a r s t e n s  &  E a r le s ,  I n c . ,  i l le g a l  o n  t h e  g r o u n d  t h a t  t f i o y  w o r o  s o l d  $ 1 3 ,0 0 0  
b e l o w  p a r ,  a c c o r d i n g  t o  n e w s p a p e r  r e p o r t s .

C H E R A W ,  C h e s t e r f i e l d  C o u n t y ,  S o .  C a r o . — BO N D  S A L E .— O n  
O c t  2 5  t h e  T r u s t  C o m p a n y  o f  G e o r g i a  o f  A t l a n t a  o f f e r i n g  1 0 0  a n d  i n t e r e s t  
w a s  a w a r d e d  $ 2 5 , 0 0 0  b o n d s .  T h e r e  w e r e  n o  o t h e r  b i d d e r s .

C H E S T E R  T O W N S H I P  ( P -  O .  C h c s t e r l a n d ) ,  G e a u g a  C o u n t y ,  
O h i o . — BO N D  S A L E .— T h e  $ 1 , 0 7 0  5 %  1 - 1 0  y e a r  s e r ia l  c o u p o n  r o a d  i m p t .  
b o n d s  d a t e d  A u g .  1 1 9 1 9 .  w h i c h  w e r e  o f f e r e d  o n  O c t .  6— V .  1 0 9 ,  p .  1 3 8 3 —  
h a v e  b e e n  s o l d  t o  P e t e r  S m a l l  a t  p a r  a n d  i n t e r e s t .

C H E Y E N N E ,  L a r a m i e  C o u n t y ,  W y o . — BO N D  E L E C T IO N  PRO
PO SE D .— A n  is s u e  o f  $ 1 8 0 ,0 0 0  s c h o o l  b o n d s  is  r e p o r t e d  t o  b e  v o t e d  u p o n  
e a r l y  in  J a n u a r y .

C H I L L I C L O T H E  H I G H  S C H O O L  D I S T R I C T  ( P .  O .  C h i l l i c l o t h e ) ,  
P e o r i a  C o u n t v ,  111.— BO N DS V O TE D .— T h o  p e o p l e  r e c e n t l y  c a s t  t h e i r  
v o t e s  in  f a v o r  o f  a  $ 7 5 ,0 0 0  s c h o o l  b u i l d i n g  b o n d  is s u e .

C L A Y  C O U N T Y  ( P .  O .  B r a z i l ) ,  I n d . — BO N DS A P P R O V E D .— T h o  
S t a t e  B o a r d  o f  T a x  C o m m i s s i o n e r s  h a s  a p p r o v e d  t h e  p e t i t i o n  o f  t h o  C o u n t y  
C o m m ’ r s  f o r  a u t h o r i t y  t o  i s s u e  S 6 0 .0 0 0  b r i d g e  b o n d s .

C O L E M A N  C O U N T Y  ( P .  O .  C o l e m a n ) ,  T e x . — BO N D  E L E C T IO N .—  
A n  e l e c t i o n  h a s  b e e n  o r d e r e d  in  P r e c i n c t  N o .  2  t o  v o t e  $ 2 5 0 ,0 0 0  a d d i t i o n a l  
r o a d  b o n d s ,  i t  is  s t a t e d .

C O L L I N  C O U N T Y  R O A D  D I S T R I C T S ,  T e x .— BO N D S REG ISTER ED . 
— O n  N o v .  1 t h e  f o l l o w i n g  5 H %  b o n d s  w e r e  r e g i s t e r e d  w i t h  t h o  S t a t o  
C o m p t r o l l e r :

1 0 0 .0 0 0  R o a d  D i s t r i c t  N o .  2 5  b o n d s .
1 2 5 .0 0 0  R o a d  D i s t r i c t  N o .  2 7  b o n d s .
2 5 0 .0 0 0  R o a d  D i s t r i c t  N o .  2 8  b o n d s .

$ 6 5 ,0 0 0  R o a d  D i s t r i c t  N o .  1 8  b o n d s .
6 8 .0 0 0  R o a d  D i s t r i c t  N o .  2 0  b o n d s .

1 8 2 ,0 0 0  R o a d  D i s t r i c t  N o .  2 1  b o n d s .
6 0 .0 0 0  R o a d  D i s t r i c t  N o .  2 4  b o n d s .  .

C O L L I N G D A L E  (P. O .  D a r b y ) ,  D e l a w a r e  C o u n t y ,  P a .  - B O N D S
V E T O E D .— A f t e r  t h e  B o r o u g h  C o u n c i l  h a d  a u t h o r i z e d  $ 2 0 ,0 0 0  p a r k  b o n d s ,  
t h e  B u r g e s s  v e t o e d  t h e  o r d i n a n c e .

C O N T I N E N T A L ,  P u t n a m  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .—  
R  W .  H o o p e r ,  V i l la g e  C l e r k ,  w il l  r e c e i v o  p r o p o s a l s  u n t i l  7 :3 0  p .  m .  D o c .  1 
f o r  8 4 ,2 5 0  5 H  %  s t r e e t  i m p t .  ( v i l l a g e ’s  p o r t i o n )  b o n d s .  A u t h .  S e c .  3 8 2 1  a n d  
3 9 3 9  G e n  C o d e .  D e n o m .  1 f o r  $ 2 5 0  a n d  8  f o r  $ 5 0 0 .  D a t e  N o v .  1 1 9 1 9 .  
P r i n  ’ a n d  s e m i - a n n .  i n t .  p a y a b l e  a t  t h o  V i l la g n  T r e a s u r e r ’s  o f f i c e .  D u o  
$ 2 5 0  M a r .  1 1 9 2 1  a n d  $ 5 0 0  y r l y .  o n  M a r .  1 f r o m  1 9 2 2  t o  1 9 2 9  i n c l .  C e r t ,  
c h o c k  o n  a  b a n k  l o c a t e d  in  P u t n a m  C o u n t y  f o r  3 %  o f  a m o n t  o f  b o n d s  b i d  
f o r ,  p a y a b l o  t o  t h e  V i l l a g e  T r e a s u r e r ,  r e q u i r e d .  B o n d s  w i l l  b o  r e a d y  f o r  
d e l i v e r y  o n  d a y  o f  s a lo .

C O R Y D O N ,  H a r r i s o n  C o u n t y ,  I n d . — B O N D S  V O T E D . — A n  I&SUO o f  
$ 5 0 , 0 0 0  s e w e r  b o n d s  h a s  b e e n  v o t e d .

C O S H O C T O N ,  C o s h o c t o n  C o u n t y ,  O h i o . — B O N D  S A L E . — O n  
N o v  8  t h e  f o l l o w i n g  3  I s s u e s  o f  5 lA  %  b o n d s ,  a g g r e g a t i n g  $ 4 1 ,5 0 0 ,  o f f e r e d  o n  
t h a t  d a t e — V  1 0 9 , p .  1 7 1 9 — w e r e  a w a r d e d  t o  t h e  O h i o  N a t i o n a l  B a n k  o f  
C o l u m b u s ,  f o r  $ 4 2 ,1 9 8 .2 5  ( 1 0 1 .6 8 2 )  a n d  in t e r e s t .
$ 1 8  5 0 0  d e f i c i t  b o n d s .  D u o  $ 1 , 0 0 0  o n  S e p t .  1 1 9 2 0  a n d  $ 1 , 0 0 0  M a r c h  1 

’ a n d  $ 1 , 5 0 0  o n  S e p t .  1 f r o m  1 9 2 6  t o  1 9 2 7 ,  I n c l .
1 7  0 0 0  s t r e e t - t m p t .  b o n d s .  D u e  $ 5 0 0  e a c h  s ix  m o n t h s  f r o m  M a r c h  1 

' 1 9 2 6  t o  S e p t .  1 1 9 3 6 ,  i n c l .
6  0 0 0  f i r e - d e p t .  b o n d s .  D u e  $ 1 , 0 0 0  y o a r l y  o n  S e p t .  1 f r o m  1 9 2 0  t o  

1 9 2 5 .  I n c l .
C O V I N G T O N ,  K e n t o n  C o u n t y ,  K y . — B O N D S  D E F E A T E D . — A t  

t h o  e l e c t i o n  h o ld  N o v .  1 1 — V .  1 0 9 ,  p .  1 3 8 4 — t h o  $ 3 6 0 ,0 0 0  f u n d i n g  a n d  
$ 4 3 8 ,0 0 0  w a t e r  w o r k s  b o n d s  w e r e  d o f e a t e d .

C R E S S O N A  S C H O O L  D I S T R I C T  ( P .  O .  C r e s s o n a ) ,  S c h u y l k i l l  
C o u n t y ,  P a . — B O N D S  D E F E A T E D . — A  $ 2 7 , 0 0 0  b o n d  I s s u e  l o s t  b y  5 8  
v o t e s  a t  t h e  e l e c t i o n  h o l d  N o v .  4 .

C R E S T L I N E ,  C r a w f o r d  C o u n t y ,  O h i o . — B O N D S  V O T E D .— T h e  
$ 3 0  0 0 0 s u b w a y  b o n d  I s s u e d  m e n t i o n e d  In  V .  1 0 9 ,  p .  1 4 8 0 ,  c a r r i e d  b y  a  v o t e  
o f  6 9 4  “ f o r ”  t o  1 8 0  “ a g a i n s t . ”

C R I T T E N D E N  C O U N T Y  R O A D  I M P R O V E M E N T  D I S T R I C T S  
( P .  O .  M a r i o n ) ,  A r k . — B O N D  S A L E . — T h o  f o l l o w i n g  6 %  b o n d s  o f f e r e d  
o n  O c t .  2 3 — V .  1 0 9 , p .  1 5 4 1 — h a v e  b e e n  a w a r d e d ,  a c c o r d i n g  t o  n e w s p a p e r  
r e p o r t s ,  t o  a  s y n d i c a t e  c o m p o s e d  o f  t h e  B a n k e r s  T r u s t  C o .  o f  L i t t l e  R o c k ,  
U n i o n  Sc P l a n t e r s  B a n k  Sc T r u s t  C o .  o f  M e m p h i s ,  F r l e d m a n - D ’ O e u c h  
B o n d  C o .  o f  S t .  L o u i s  a n d  J .  L .  N e w b o r n  o f  F o r e s t  C i t y  a t  9 7 . 7 5 :
$ 1  0 4 0  0 0 0  R o a d  D i s t r i c t  N o .  7  b o n d s .  D u o  y e a r l y  o n  A u g .  1 a s  f o l l o w s :  

$ 2 4 ,0 0 0  1 9 2 4 .  $ 2 5 ,0 0 0  1 9 2 5 .  $ 2 7 ,0 0 0  1 9 2 6 . $ 2 9 ,0 0 0  1 9 2 7 , $ 3 0 ,0 0 0  
1 9 2 8 ,  $ 3 2 ,0 0 0  1 9 2 9 .  $ 3 4 ,0 0 0  1 9 3 0 ,  $ 3 6 ,0 0 0  1 9 3 1 .  $ 3 8 ,0 0 0  1 9 3 2 , 
$ 4 0 ,0 0 0  1 9 3 3 .  $ 4 2 ,0 0 0  1 9 3 4 , $ 4 5 ,0 0 0  1 9 3 5 , $ 4 8 ,0 0 0  1 9 3 6 .  $ 5 1 ,0 0 0  
1 9 3 ^ . $ 5 4 ,0 0 0  1 9 3 8 , $ 5 8 ,0 0 0  1 9 3 9 ,  $ 6 1 ,0 0 0  1 9 4 0 .  $ 6 5 ,0 0 0  1 9 4 1 ,  
$ 6 9 ,0 0 0  1 9 4 2 .  $ 7 3 ,0 0 0  1 9 4 3 ,  $ 7 7 ,0 0 0  1 9 4 4  a n d  $ 8 2 ,0 0 0  1 9 4 5 . 
T o t a l  a s s e s s e d  v a l u o  1 9 1 8  $ 1 ,3 8 9 ,0 0 0 .  T o t a l  a s s e s s e d  b e n e f i t s  
$ 3 ,2 5 2 ,0 0 0 .  .  „

7 2 5  0 0 0  R o a d  D i s t r i c t  N o .  8  b o n d s .  D u e  y e a r l y  o n  A u g .  1 a s  f o l l o w s :
• $ 1 7 ,0 0 0  1 9 2 4 .  $ 1 8 ,0 0 0  1 9 2 5 .  $ 1 9 ,0 0 0  1 9 2 6 .  $ 2 0 ,0 0 0  1 9 2 7 ,  $ 2 1 ,0 0 0

1 9 2 8 .  $ 2 2 ,0 0 0  1 9 2 9 ,  $ 2 4 ,0 0 0  1 9 3 0 ,  $ 2 5 ,0 0 0  1 9 3 1 .  $ 2 6 ,0 0 0  1 9 3 2 ,  
$ 2 8 ,0 0 0  1 9 3 3 ,  $ 2 9 ,0 0 0  1 9 3 4 . $ 3 1 ,0 0 0  1 9 3 5 , $ 3 4 ,0 0 0  1 9 3 6 .  $ 3 6 ,0 0 0  
1 9 3 7 ,  $ 3 8 ,0 0 0  1 9 3 8 .  $ 4 0 ,0 0 0  1 9 3 9 ,  $ 4 2 ,0 0 0  1 9 4 0 , $ 4 5 ,0 0 0  1 9 4 1 ,  
$ 4 8  0 0 0  1 9 4 2 , $ 5 1 ,0 0 0  1 9 4 3 ,  $ 5 4 ,0 0 0  1 9 4 4  a n d  $ 5 7 ,0 0 0  1 9 4 5 .  
T o t a l  a s s e s s e d  v a l u e  1 9 1 8  $ 9 6 8 ,0 0 0 .  T o t a l  a s s e s s e d  b e n e f i t s ,  
$ 2 ,4 0 7 ,0 0 0 .  „  , . ,  ,  „

1 6 0 0  0 0 0  R o a d  D i s t r i c t  N o .  9  b o n d s .  D u o  y o a r l y  o n  A u g .  1 a s  f o l l o w s :  
1 .5 0 0 .0 0 U  « ° a ‘ »0 0  1924  J 3 7  0 0 0  1 9 2 5 . $ 3 9 ,0 0 0  1 9 2 6 . $ 4 1 ,0 0 0  1 9 2 7 . $ 4 4 ,0 0 0  

1 9 2 8  $ 4 7 ,0 0 0  1 9 2 9 .  $ 4 9 ,0 0 0  1 9 3 0 ,  $ 5 2 ,0 0 0  1 9 3 1 .  $ 5 5 ,0 0 0  1 9 3 2 .  
$ 5 8  0 0 0  1 9 3 3 ,  $ 6 2 ,0 0 0  1 9 3 4 . $ 6 5 ,0 0 0  1 9 3 5 ,  $ 6 9 ,0 0 0  1 9 3 6 , $ 7 3 ,0 0 0  
1 9 3 7 .  $ 7 8 ,0 0 6  1 9 3 8 . $ 8 3 ,0 0 0  1 9 3 9 .  $ 8 8 ,0 0 0  1 9 4 0 ,  $ 9 3 ,0 0 0  1 9 4 1 ,  
$ 9 9  0 0 0  1 9 4 2 ,  $ 1 0 4 ,0 0 0  1 9 4 3 . $ 1 1 1 ,0 0 0  1 9 4 4  a n d  $ 1 1 8 ,0 0 0  1 9 4 5 . 
T o t a l  a s s e s s e d  v a l u o  1 9 1 8  $ 4 ,5 6 6 ,0 0 0 .  T o t a l  a s s e s s e d  b e n e f i t s  
$ 4 ,0 6 4 ,0 0 0 .

D a t e  D e c .  1 1 9 1 9 .
C R O W  W I N G  C O U N T Y  ( P .  O .  B r a i n e r d ) ,  M i n n . — B O N D  S A L E .—  

T h e  S 1R0  0 0 0  5 %  r o a d  b o n d s  o f f o r o d  o n  N o v .  1— V .  1 0 9 ,  p .  1 7 1 9 — h a v o  
b e e n  a w a r d e d , I t  i s  s t a t e d ,  t o  t h e  W e l l s - D i c k e y  C o .  o f  M i n n e a p o l i s  f o r  
$ 1 8 2 ,2 0 0 .  e q u a l  t o  1 0 1 .2 4 4 .

C U S H I N G  I N D E P E N D E N T  S C H O O L  D I S T R I C T  ( P . O .  C u s h i n g ) ,  
N a c o g d o c h e s  * C o u n t y ,  T e x . - B O N D S  R E G I  S T E R E p . - T h l * [district 
recontty registered $15,000 6% 5-40 year school bonds with tho Stato 
Comptroller.

C U Y A H O G A  C O U N T Y  ( P .  O .  C l e v e l a n d ) ,  O h i o .— B O N D  O F F E R I N G .
___E  o  K r a u s e ,  C l o r k  B o a r d  o f  C o u n t y  C o m ’ r s . ,  w i l l  r e c o l v o  p r o p o s a l s
u n t l i  11 a .  m .  N o v .  2 2  f o r  t h o  f o l l o w i n g  5 %  c o u p o n  S t u m p h  R o a d l m p r o v o -

a s s e s s m e n t  b o n d s .  D u o  e a c h  s ix  m o n t h s  a s  f o l l o w s :  $ 1 5 ,2 9 7  5 9  s p e c  g g   ̂ ^  #1  0Q0  Q c t  j  , 9 2 j  t o  0 c t . j  j g j j g

91 R 53 7 0  ( c o u n t y 's  s h a r e )  b o n d s .  D u o  e a c h  s ix  m o n t h s  a s  f o l l o w s :  
2 l , 8 o d  / u ^ 8 5 3 7 0  A p r i l  1 1 9 2 1 ,  $ 1 , 0 0 0  O c t .  1 1 9 2 1  t o  O c t .  1 1 9 2 6 ,  i n c l u s l v o ;

$ 2 , 0 0 0  A p r i l  1 a n d  O c t .  1 1 9 2 7 ;  $ 3 , 0 0 0  A n r l l  1 a n d  O c t .  1 1 9 2 8 . 
A u t h .  S e c .  6 9 2 9 ,  G e n .  C o d o .  D e n o m .  $ 1 ,0 0 0 .  D a t o  A u g .  1 1 9 1 9 .  

P r i n c i p a l  a n d  s e m i - a n n u a l  i n t e r e s t  ( A .  &  O . )  p a y a b l o  a t  t h o  C o u n t y  T r e a s 
u r e r ’s  o f f i c e .  C e r t i f i e d  c h e c k  o n  s o m o  b a n k  o t h e r  t h a n  t h o  o n e  m a k i n g  t h o  
b i d  f o r  1 %  o f  a m o u n t  o f  b o n d s  b i d  f o r  r e q u i r e d .  B o n d s  t o  b o  d o l l v e r o d  
a n d ’ p a i d  f o r  w i t h i n  t e n  d a y s  f r o m  d a t o  o f  a w a r d . P u r c h a s e r  t o  p a y  a c c r u e d  
i n t e r e s t .
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Nov. 15 1019.] T H E  C H R O N IC L E 1 9 0 9
C Y N T H I A N A ,  H a r r i s o n  C o u n t y ,  K y . — B O N D  E L E C T I O N .— D u r i n g  

N o v .  1 9 2 0  a n  is s u e  o f  1 2 5 ,0 0 0  f i l t r a t i o n  p l a n t  b o n d s  w i l l  b o  v o t e d  u p o n .
D A L L A S  C O U N T Y  L E V E E  I M P R O V E M E N T  D I S T R I C T .  T e x . ___

P i?  R E G I S T E R E D .— A n  is s u e  o f  $ 2 2 ,0 0 0  6 %  s e r ia l  b o n d s  w a s  r e g i s t e r e d  
w i t h  t h e  S t a t e  C o m p t r o l l e r  o n  N o v .  1 .

D A V I E S S  C O U N T Y  ( P .  O .  W a s h i n g t o n ) ,  I n d . — B O N D  O F F E R I N G .—
i n  r e p o r t e d  t h a t  E l m e r  B u z a n ,  C o u n t y  T r e a s u r e r ,  w i l l  r e c e i v e  p r o p o s a l s  

t 't d i l  2  p .  m .  N o v .  2 4  f o r  $ 1 ,4 2 9  e  m .  R .  N e e r m i e m e r  c t  a l  M a d i s o n  T w p . ,  
$ S ,6 ° 0  Z e d  V e a J o  e t  a l V e a l e  T w p . ,  a n d  $ 7 3 0 0  E n o c k  P r o s s e r  e t  a l ,  B a r r  
T w p .  4 H %  5 - y e a r  r o a d  b o n d s .

C O U N T Y  ( P .  O .  D e c a t u r ) ,  G a . — D E S C R I P T I O N  O F  
B ° ^ E S .— T h e  $ 7 5 ,0 0 0  5 %  g o l d  t a x - f r e e  r o a d  b o n d s  r e c e n t l y  v o t e d — V .  1 0 9  
P -  1 ‘ ? 9 ~ r aTS  n  £ ? n ? n k , o f  S 1 -0 0 0  a n d  a r c  d a t e d  J a n .  1 1 9 2 0 .  I n t .  J .  &  J  
p a y a b l o  in  N e w  Y o r k  C i t y .

T h e  a b o v e  b o n d s  w i l l  b e  s o l d  a f t e r  J a n .  1 1 9 2 0 .

G u a r a n t y  T r u s t  C o . ,  N .  Y _ _  1 0 0 .0 5  I N a t i o n a l  C i t y  C o . .  N . Y  '  9 9  0 7 9
L a i r d  &  C o . ,  W i l m i n g t o n . . .  9 9 . 5 9 2 1 F a r m e r s  B a n k  o f  D e l a w a r e .  9 1  3 9 0  
B i d d l e  &  H e n r y ,  P h i l a ________ 9 9 .1 5

D O R S E T  T O W N S H I P  S C H O O L  D I S T R I C T  ( P .  O .  D o r s e t ) ,  A s h  
t a b u l a  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— C .  B .  K e n n e d y ,  C l e r k  
B o a r d  o f  E d u c a t i o n ,  w il l  r e c e i v e  p r o p o s a l s  u n t i l  8  p .  m .  N o v .  1 8  f o r  S 3  5 0 0  
6 %  d e f i c i e n c y  b o n d s .  D e n o m .  $ 5 0 0 .  D a t e  D e c .  1 1 9 1 9 . I n t .  s e m i - a n n  
D u o  $ 1 ,0 0 0  e a c h  s ix  m o n t h s  f r o m  A p r i l  1 1 9 2 1  t o  A n r i !  1 1 9 2 2  in c l .  a n d  $ 5 0 0  
O c t .  1 1 9 2 2 .  C e r t ,  c h e c k  o n  a  s o l v e n t  b a n k  in  A s h t a b u l a  C o u n t y ,  f o r  5 %  
o f  a m o u n t  o f  b o n d s  b i d  f o r ,  p a y a b l e  t o  t h e  s a id  C l e r k ,  r e q u i r e d .  P u r 
c h a s e r  t o  p a y  a c c r u e d  i n t e r e s t .

D O U G L A S  C O U N T Y  ( P .  O .  W a t e r v i l l e ) ,  W a s h . — B O N D  S A L E .—  
A n  is s u o  o f  $ 3 8 0 ,0 0 0  5 K  %  r o a d  b o n d s  h a s  b e e n  p u r c h a s e d ,  a c c o r d i n g  t o  
r e p o r t s ,  t o  J .  E .  P r i c e  &  C o .  o f  S e a t t le .

D O U G L A S  C O U N T Y  ( P .  O .  S u p e r i o r ) ,  W i s e . — B O N D S  V O T E D .—  
B v  a  v o t e  o f  1 ,7 1 0  t o  4 6 3 ,  t h e  p r o p o s i t i o n  p r o v i d i n g  f o r  t h e  i s s u a n c e  o f  
$ 1 , 2 0 0 , 0 0 0  5 %  r o a d - i m p r o v e m e n t  b o n d s  c a r r i e d  a t  t h e  e l e c t i o n  h e ld  N o v .  3 
( V .  1 0 9 ,  p .  1 6 2 4 ) .  D u o  y e a r l y  f r o m  1 9 2 9  t o  1 9 3 9 ,  i n c l u s i v e

D U E  W E S T ,  A b b e v i l l e  C o u n t y ,  S o .  C a r o . — B O N D S  N O T  S O L D —  
T O  B E  S O L D  A T  P R I V A T E  S A L E .— T h e  2 0 - 4 0 - y e a r  c o p o n  b o n d s  n o t  
e x c e e d i n g  $ 1 6 , 0 0 0 ,  o f f e r e d  w i t h o u t  s u c c e s s  o n  O c t .  1 ( V .  1 0 9 ,  p .  1 0 9 8 )  
w i l l  b o  s o l d  a t  a  p r i v a t e  s a le .

D U L U T H  S C H O O L  D I S T R I C T  ( P .  O .  D u l u t h ) ,  G w i n n e t t  C o u n t y
G a . — B O N D  S A L E .— O n  N o v .  1 0  t h e  J .  H .  H i l s m a n  &  C o .  o f  A t l a n t a ,  
b i d d i n g  1 0 5 .1 8  a n d  i n t e r e s t ,  w e r e  a w a r d e d  t h e  $ 2 5 ,0 0 0  6 %  c o u p o n  s c h o o l  
b u i l d i n g  b o n d s — V .  1 0 9 , p .  1 7 2 0 . O t h e r  b i d d e r s  w e r e :
T r u s t  C o .  o f  G e o r g i a _______$ 2 6 ,2 9 0  0 0
B a n k  o f  D u l u t h _____________  2 6 ,2 5 0  0 0
P r u d d e n  &  C o _ ........................  2 6 ,0 0 7  0 0
W e i l ,  B o t h  &  C o ____________ 2 5 .7 7 7  5 0

C .  H .  C o f f i n ................................$ 2 5 ,7 5 6  0 0
P o w e l l ,  G a r a r d  &  C o _______  2 5 ,6 2 8  0 0
I l a n c h e t t  B o n d  C o ________  2 5 ,4 1 7  5 0

D U V A L  C O U N T Y  ( P .  O .  J a c k s o n v i l l e ) ,  F l a . — B O N D  O F F E R I N G .—  
F r a n k  B r o w n ,  e x - o f f i c i o  C l e r k  o f  C o u n t y  C o m m i s s i o n e r s ,  w i l l  r e c e i v e  p r o 
p o s a l s  u n t i l  1 2  m .  N o v .  2 5  f o r  $ 7 0 0 ,0 0 0  5 %  c o u p o n  c o u n t y  b o n d s .  D e n o m  
$ 1 ,0 0 0 .  P r i n .  a n d  s e m i - a n n .  i n t .  ( J .  &  J . )  p a y a b l e  a t  t h e  U .  S .  M t g e .  &  
T r u s t  C o . ,  N e w  Y o r k ,  o r  in  J a c k s o n v i l l e .  D u o  J a n .  1 1 9 4 8 . C e r t i f i e d  
c h e c k  f o r  1 %  o f  a m o u n t  o f  b o n d s  b i d  f o r  r e q u i r e d .

E A S T  O H I C \ G O .  L a k e  C - > u n t y .  I n d . — B O N D  S A L E . — O n  O c t .  3  t h 3 
F l e t c h e r - A m e r i c a n  C o .  o f  I n d i a n a p o l i s ,  w a s  a w a r d e d  $ 1 1 ,2 0 0  5 %  5 -y<  a r  
f i r o - e n g i n c  b o n d  f o r  S I  1 ,2 6 3  e q u a l  t o  1 0 0 .5 6 2 .  D e n o m .  $ 5 0 9  a n d  S 2 0 0 .

E A S T  L I V E R P O O L  S C H O O L  D I S T R I C T  ( P .  O .  E a s t  L i v e r p o o l ) ,  
C o l u m b i a n a  C o u n t y .  O h  i o . — B O N D  O F F E R I N G .— G e o .  I I .  F a u l k ,  
C l e r k  B o a r d  o f  E d u c a i i o n ,  w il l  r o c e i v o  p r o p o s a l s  u n t i l  1 2  m .  N o v  2 7  f o r  
$ 7 5 ,0 0 0  5 %  d e f i c i t  b o n d s .  D e n o m .  $ 1 ,0 0 0 .  D a t o  O c t .  1 1 9 1 9  I n t  
s e m i - a n n . ^ D u e  y e a r l y  o n  O c t .  1 a s  f o l l o w s :  $ 2 0 ,0 0 0 ,  1 9 2 1  t o  1 9 2 3  i n c l . ; ’

E A S T  S T .  L O U I S ,  S t .  C l a i r  C o u n t y ,  111.— B O N D  S A L E — A n  is s u o  
o f  $ 2 0 ,0 0 0  b a s in  c o n s t r u c t i o n  b o n d s  w a s  r e c e n t l y  s o l d  t o  M r s  M a r y  K i t c h -  
e l l ,  o f  P a n a ,  a t  1 0 2 .3 0 .

E L G I N .  K a n e  C o u n t v .  I I I .— B O N D S  D E F E A T E D . — A t  t h e  e l e c t i o n  
h e ld  N o v .  4  ( V .  1 0 9 , p .  1 4 8 0 )  t h e  v o t e r  d e f e a t e d  t h e  3 2 0 9 ,0 9 0  l i g h t i n g  p la n t  
b o n d s .

E L L I S  C O U N T Y  L E V E E  I M P R O V E M E N T  D I S T R I C T ,  T e x . — B O N D S  
is s }J ° $ 5 5 ,0 0 0  6 %  b o n d s  w a s  r e c e n t l y  r e g i s t e r e d  

w i t h  t h e  S t a t e  C o m p t r o l l e r .

n n E l y r i a ) ,  L o r a i n  C o u n t y ,  O h i o .
B O N D S  \ O T F 1 D .— B y  a  v o t e  o f  2 , 4 5 2  “ f o r "  t o  6 1 5  “ a g a i n s t , ”  t h e  c i t i z e n s

-  N o v .  4  p a w e d  a  p r o p o s i t i o n  t o  i s s u o  3 1 . 0 0 0 , 0 0 0  s c h o o l - b u i l d i n g  b o n d s

F A I R M O N T ,  M a r i o n  C o u n t y ,  W .  V a . — B O N D  S A L E .— T h e  P i t t s 
b u r g h  G a x o t t e  T u n e s  • in  t h e i r  ls s u o  o f  N o v  n  s t a t e s  t h a t  t h e  c l t y  B o a r d  
o f  D i r e c t o r s  a n n o u n c e d  t h a t  t h e  S t a t e  B o a r d  o f  P u b l i c  W o r k s  a g r e e d  t o  
p u r c h a s e  t h o  $ 1 7 5 ,0 0 0  5 %  1 - 3 0 - y e a r  b r i d g e  b o n d s  m e n t i o n e d  in  V .  1 0 9  
p .  1 4 o 0 .

F A R R E L L ,  M e r c e r  C o u n t y ,  P a . — B O N D S  D E F E A T E D . — T h o  o r d i n -  
^ o r !0d  >h V .  1 0 9 ,  p .  1 6 2 4 ,  w h ic h  w o u l d  h a v e  g i v e n  t h e  b o r o u g h  

a u t h o r i t y  t o  i s s u e  0 ,0 0 0  f i r e  d e p t ,  b o n d s ,  l i a s  b e e n  d e f e a t e d .

F E R G U S  C O U N T Y  ( P .  O .  L e w i s t o w n ) ,  M o n t . — B O N D  S A L E . —
V I n o  n  » U W 0  lssu p 's  o f  § H %  c o u p o n  b o n d s ,  a g g r e g a t i n g  $ 3 0 0 ,0 0 0—  v .  I (W . p .  1 .i,X l— w e r e  a w a r d e d  a s  f o l l o w s :

$ 1 5 0 ,0 0 0  ’ i g h - s c h o o l  b o n d s  t o  B o l g e r ,  M o s s '  r  &  W i l l a m a n  o f  C h i c a g o ,  f o r
l o v ' ^ ' i o S S 4 1. t o  1 0 1 .7 6 6 .  D u e  $ 1 0 ,0 0 9  y e a r l y  o n  J a n .  i  f r o m  
1 9 2 5  t o  1 9 3 9 ,  i n c l u s i v e .

1 5 0 ,0 0 0  h i g h w a y  b o n d s  t o  t h e  G o l d - S t a b o c k  C o . ,  o f  M i n n e a p o l i s ,  f o r  
? o o c . ' t i ‘  H u e  $ 1 0 ,0 0 0  y e a r l y  o n  J a n .  1 f r o m  

D a t e  O c t 26l  1 9 1 9  ’ d  S 1 0 ’0 0 0  o n  ° c t - 1 1 9 9 9 .

F L E E T W O O D  S C H O O L  D I S T R I C T  ( P .  o .  F l e e t w o o d ) ,  B e r k s
S ? K :,m s T h ? / ' 0 w  ' / o r , ~ ° "  S e p t .  3 0  t h o  $ 5 0 ,0 0 0  4 A %  s c h o o l  b o n d s  
F h s t  N a t i o n a l  B a n k  o f ’ F l e e t w o o d 9 1 ~ W ° r °  a w a r d t ‘d - 11 b  s p o r t e d ,  t o  t h e

C o u n t v D / r k  SPR O N n k  u C,” ° 2 L  D I S T R I C T  ( P .  O .  F o r d y c e ) ,  D a l l a s  
S A L E .  R e p o r t s  s t a t e  t h a t  t h e  B a n k e r s ’ T r u s t  C o .  

o f  L i t t l e  R o c k  w a s  r e c e n t l y  a w a r d e d  $ 6 4 ,0 0 0  ~ > A %  s c h o o l  b o n d s .
F O R I  M Y E R S ,  L e e  C o u n t y ,  F l a . — B O N D  S A T E ___T h o  $  1 9 0  0 0 0  5 %

3 0 - y e a r  c o u p o n  i m p t  b o n d s  d a t e d  O c t .  1 1 9 1 9  o f f e r e d ’ o n  N o v .  7 - Y  1 0 9 . 
^ ^ t l - ,n fn T (  o r ° o e r  a r 'V  i ,  t h a t  d a y  t o  t h o  R o b i n s o n - H u m p h r e y  C o .  o f  
A t l a n t a  a t  9 5 . 2 6 o  a n d  in t e r e s t  O H io t  b i d d e r s ,  b o t h  o f  T o l e d o ,  w e r e :
A - * • H e U & C O - . -------- - - - $ 9 5 , 1 1 3  5 0  IW .  L .  S l a v t o n  &  C o  $ 9 2  2 9 9  0 0

T h o  a b o v e  b i d d e r s  o f f e r e d  a c c r u e d  i n t e r e s t .  ’

w ? n s ' ? i f y  C l e r k ,  w il l  r o c e i v o  b i d s  u n t i l  
D e c .  2 , i t  is  s t a t e d ,  f o r . 0 ,0 0 0  6 %  s t r o o t  i m p t .  b o n d s .

F T .  W A Y N E ,  A l l e n  C o u n t y ,  I n d . — B O A rD  S A L E  O n  N o v  5 $ 1 7 1  0 9 9
r e f u n d i n g  b o n d s ,  o f  w h ic h  $ 7 5 ,0 0 0  a r o  d a t o d  N o v  1 5  1 9 1 9  a n d  $ 9 6  0 0 0  
D o n o m  $9 >0()0 WCrO a w a r d e d  t0  I ! r o e d - E l l i o t t  &  H a r r is o n  o f  C i n c i n n a t i .

W 0 C H T A I ^ ! C v U ^ v i  ( P * ° 7  C o v i n ? t o n ) ,  I n d . — B O N D  S A L E . —  h e  C i t i z e n s  B a n k  o f  K i n g m a n  l ia s  . i  ____ .1____e o  o n eT h e  C i t i z e n s ’ B a n k  o f  K i n g m a n  h a s  p u r c h a s e d ’ a t " m r  t h e  S 3 ,2 0 0  4 J 4 %  
>0,nr<Ls- d a t e d  A p r i l  1 1 9 1 9 ,  o f f e r e d  w i t h o u t s u c c e s s  o n1- 10 - y e a r  s e r ia l  r o a d  _______ _

A p r i l  2 6 — V .  1 0 8 , p .  1 5 3 5 .

r - J i E) V J)U n v ? E k r l } n H  S C H O O L  D I S T R I C T ,  F r e s n o  C o u n t y ,
£  ‘ ,  P r o p o s a l s  w i l l  b o  r e c e i v e d  u n t i l  10  a .  m .

A 5  p y  P .V o  o o o ar S  L’ ( , (in c -,1?-o a r d  o f  C o u n t y  S u p e r v is o r s  ( P .  O .  
O c t  ’ i o r o 3  ' i " ch ,°o1 b u i l d i n g  b o n d s .  D e n o m .  $ 1 , 0 0 0 . D a t e  
n o n ’n t v  *  O  ) ,  p a y a b l e  a t  t h e  o f f i c e  o f  t h e
S ,?1 r?ia r i y  b e g i n n i n g  5  y e a r s  a f t e r  d a t e .  C e r t ,  c h e c k
? 9 r  *,7 , l ) 0 0 ’ aJ) ?  ^ 10 C h a i r m a n  B o a r d  o (  C o u n t y  S u p e r v i s o r s  r e q u ir e d
B o n d s  m u s t  b o  t a k e n  u p  a n d  p a id  f o r  w i t h i n  5  d a y s  a f t e r  n o t ic - -  h a s  b e e n  
g i v o n  t h a t  t h e y  a r o  r e a d y  f o r  d e l i v e r y .  P u r c h a s e r  t o  n a y  a c c r u e d  i n t e r e s t  
A s s e s s o d  v a l u e  t a x a b l e  (n o n  o p e r a t i v e )  p r o p e r t y  1 9 1 9 - 2 0 ,  $ 3 ,2 6 4 ,2 9 5 .

* r J ’  S a n d u s k y  C o u n t y ,  O h i o . — B O N D  S A L E . — O n  N o v .  3  
i m a i v 0 , K O r i s l  c o u P ° u  c o m f o r t  s t a t i o n  b o n d s  d a t o d  O c t .  1 
F r e m o n t  d %  and te t°e r o ™ ° a W a r d e d  t0  t h o  F I r s t  N a t , o n a l  B a H k  ° f

B O N D  S A L E .— O n  N o v .  1 0  t h e  F ir s t  N a t i o n a l  B a n k  o f  F r e m o n t ,  b i d d i n g  
p a r  a n d  in t e r e s t ,  w a s  a w a r d e d  t h e  $ 5 0 ,0 0 0  5 %  c o u p o n  S t i l l w e l l  A v e .  i m p t -  
b o n d s  o f f e r e d  o n  t h a t  d a t e — V .  1 0 9 , p .  1 7 2 0 .  D u e  $ 2 ,5 0 0  o n  A p r i l  1 
a n d  O c t .  1 f r o m  1 9 2 1  t o  1 9 3 0 ,  in c l u s i v e .

G A L V E S T O N  C O U N T Y  ( P .  O .  G a l v e s t o n ) ,  T e x . — B O N D S  R E G I S 
T E R E D .-— A n  is s u e  o f  $ 1 0 0 ,0 0 0  5 %  2 0 - 4 0 - y e a r  c a u s e w a y  I m p t .  b o n d s  h a s  
b e e n  r e g i s t e r e d  w i t h  t h e  S t a t e  C o m p t r o l l e r .

..G R A H A M  C O U N T Y  S C H O O L  D I S T R I C T  N O .  5 ( P .  O .  S o l o m o n -  
v i l l e ) ,  A r i z .— B O N D  S A L E . — B e n w e l l ,  P h i l l i p s ,  E s t e  &  C o .  o f  D e n v e r  h a v e  
b e e n  a w a r d e d  $ 5 0 ,0 0 0  5 A %  s e r ia l  s c h o o l  b o n d s .  D a t e d  N o v .  1 1 9 1 9 .  
7 i i4e n n e ’ 5J )9  b a n n i n g  N o v .  1 1 9 2 0 .  A s s e s s e d  v a l u a t i o n ,  $ 1 . 
6 5 7 ,0 0 0 :  d e b t ,  $ 5 2 ,0 0 0 ;  p o p u l a t i o n ,  7 0 0 .

G R A N D  R A P H J S  W o o d  C o u n t y ,  W i s e . — B O N D  S A L E .— B o l g e r ,  
M o s s e r  &  W i l l a m a n ,  o f  C h i c a g o ,  h a v e  b e e n  a w a r d e d ,  i t  is  r e p o r t e d ,  $ 3 0 , 0 0 0 ' 
s t r e e t  i m p t .  b o n d s ,  a t  1 0 0 .8 3 .

T „ ? R A N T  C O U N T Y  ( P .  O .  M a r i o n ) ,  I n d . — B O N D  O F F E R I N G .—  
C o u n t y  T r e a s u r e r ,  w il l  r e c e i v e  p r o p o s a l s  u n t i l  9  a .  m .  N o v ,  

2 0  f o r  t h e  f o l l o w i n g  4 > £ %  r o a d  b o n d s :
$ 1 0 ,3 6 0  R i c h l a n d  T w p .  b o n d s .  D e n o m .  $ 5 1 8 .  D a t e  A u g  5  1 9 1 9

1 4 .9 0 0  C e n t e r  T w p .  b o n d s .  D e n o m . . $ 7 4 5 .  D a t e  A u g  5  1919  '
5 .£ 0 0  W a s h i n g t o n  T w p .  b o n d s .  D e n o m .  $ 2 9 0 .  D a t e  A u g .  5  1 9 1 9 .

3 5 .6 0 0  M i l l  T w p .  b o n d s .  D e n o m .  $ 1 ,7 8 0 .  D a t e  J u l y  8  1 9 1 9
, n IoI! t ; s c S o t n ? '  , D u o  1 b o n d  o f  o a c h  is s u e  o n  W a y  1 5 .a n d  N o v .  1 5  f r o m -  l u z l  t o  iy «5U, i n c l .

C O U N T Y  ( P .  O .  M o n t e s a n o ) ,  W a s h . — B O N D
E L E C T I O N .— W e  a r e  i n f o r m e d  t h a t  $ 1 ,2 0 0 ,0 0 0  b o n d  a r e  t o  b e  v o t e d  u p o n  
e a r l y  in  D e c e m b e r .

G R I F F I T H ,  L a k e  C o u n t y ,  I n d . — B O N D  S A L E . — O n  N o v .  7  t h e
3 2 6 .0 0 0  5 %  1 -8  y e a r  s e r ia l  w a t e r - w o r k s  b o n d s ,  d a t e d  O c t .  1 5 .1 9 1 9 — V .  1 0 9 , 
p .  1 7 2 1 — w e r e  a w a r d e d  t o  t h e  P e o p l e s  S t a t e  B a n k  o f  C r o w n  P o i n t  a t  1 0 0  1 0
a n d  i n t e r e s t .

G R O V E  C I T Y ,  M e r c e r  C o u n t y ,  P a . — B O N D  E L E C T I O N  P R O P O S E D .  
— A n  e l e c t i o n  m a y  b e  h e l d  in  t h e  n e a r  f u t u r e  t o  v o t e  o n  t h e  i s s u a n c e  o f  
$ 4 5 , 0 0 0  l i g h t  b o n d s .

H A M B U R G  ( T o w n )  S C H O O L  D I S T R I C T  N O .  1 3  ( P .  O .  L a c k a 
w a n n a ) ,  E r i e  C o u n t y ,  N .  Y . — B O N D  S A L E .— O n  N o v .  3  t h o  $ 5 0 , 0 0 0 '  
5 %  1 - 2 0  y e a r  s e r ia l  s c h o o l  b o n d s ,  d a t o d  J u l y  1 1 9 1 9 — V .  1 0 9 ,  p .  1 6 2 5 —  
w e r o  a w a r d e d  t o  O 'B r i a n ,  P o t t e r  &  C o . ,  o f  B u f f a l o ,  a t  1 0 2 .9 9 2 .  O t h e r  
b i d d e r s ,  b o t h  o f  N e w  Y o r k ,  w e r e :
T h a y e r .  D r e w  &  C o _____________ 1 0 1 .6 3  I S h e r w o o d  &  M e r r i f l e l d __________ 1 0 1 .5 9

H A M B U R G  S P E C I A L  S C H O O L  D I S T R I C T  ( P .  O .  H a m b u r g ) ,  
A s h l e y  C o u n t y ,  A r k . — B O N D  S A L E .— T h e  B a n k e r s  T r u s t  C o . ,  o f  L i t t l e  
R o c k ,  h a s  b e e n  a w a r d e d ,  i t  i s  s t a t e d ,  $ 1 0 ,0 0 0  6 %  s c h o o l  b o n d s .

H A R R I S O N  C O U N T Y  ( P .  O .  C o r y d o n ) ,  I n d . — B O N D  O F F E R I N G .—  
P r o p o s a l s  w il l  b o  r e c e i v e d  u n t i l  2  p .  m .  N o v .  2 4  b y  T .  W .  K n i g h t ,  C o u n t y  
T r e a s u r e r ,  f o r  $ 4 ,8 0 0  - l ' A %  P a u l  S e ip le  e t  a l H a r r i s o n  &  W e b s t e r  T w p .  
r o a d  b o n d s .  D e n o m .  $ 2 4 0 ,  D a t e  N o v .  4 .  1 9 1 9 .  I n t ,  M .  &  N .  D u e  
$ 2 4 0  e a c h  s i x  m o n t h s  b e g i n n i n g  M a y  1 5  1 9 2 1 .

H A R R I S O N  T O W N S H I P  S C H O O L  D I S T R I C T  ( P .  O .  K i r k e r s v i l l e ) ,  
L i c k i n g  C o u n t y ,  O h i o . — B O N D  S A L E .— O n  N o v .  3  t h o  $ 1 5 ,0 0 0  5 H %  
1 -8  y e a r  s e r ia l  d e f i c i t  b o n d s ,  o f f e r e d  o n  t h a t  d a t e — V .  1 0 9 ,  p .  1 6 2 5 — w e r e  
a w a r d e d  t o  t h e  K i r k c r v i l l e  B a n k  C o .  a t  1 0 0 .8 0  a n d  I n t e r e s t .  D a t e  N o v .  1 
1 9 1 9 .  O t h e r  b i d d e r s  w e r e :
T u c k e r  . R o b e s o n  &  C o . , T o  $ 1 5 ,0 5 5 ,0 0 1  A . T .  B e l l  &  C o . ,  T o l _____ $ 1 5 ,0 2 4 .3 0
D a v i e s - B e r t r a m  C o ., C i n . 1 5 ,0 5 2 .0 0  W .  L .  S l a y t o n  &  C o . ,  T o l .  1 5 ,0 0 4 .5 0
D u r f e e ^ N O e s  &  C o . ,  T o h  1 5 ,0 4 1 .0 0  3 t a c y  &  B r a u n ,  T o l _______ * 1 5 , 0 0 0 .0 0
R .  E .  D e w e e s e  &  C o . ,  T o l .  1 5 , 0 4 0 . 8 5 1

* S t a c y  &  B r a u n  o f f e r e d  t o  f u r n i s h  t h e  b l a n k  b o n d s .

n. H A Y T I ,  P e m i s c o t  C o u n t y ,  M o . — B O N D S  V O T E D .— T h e  v o t e r s  o n  
G e t .  2 4  a u t h o r i z e d  t h e  i s s u a n c e  o f  $ 1 5 ,0 0 0  w a t e r  w o r k s  s y s t e m  b o n d s ,  i t  
i s  s t a t e d .

H E M P S T E A D  ( T o w n )  U N I O N  F R E E  S C H O O L  D I S T R I C T  N O .  2 8
( P .  O .  L o n g :  B e a c h ) ,  N a s s a u  C o u n t y ,  N .  Y . — B O X D  O F F E R I N G .—  
A i r i e s  B r a c k e n ,  S e c r e t a r y  o f  B o a r d  o f  E d u c a t i o n ,  w i l l  r e c e i v e  p r o p o s a l s  
u n t i l  7  3 0  p .  m . N s v .  1 7  f o r  $ 5 ,0 0 0  p l a y g r o u n d  s i t e  b o n d s  a t  n o t  ? o  e x c e e d  
6 %  i n t e r e s t -  D e n o m .  $1 0 0 0 .  D u e  $ 1 ,0 0 0  y e a r l y  o n  D e c .  1 f r o m  1 9 2 0 ' 

1 9 2 4 ,  m c l .  C e r t ,  c h e c k  f o r  2 %  o f  a m o u n t  o f  b i d ,  p a y a b l e  t o  “ U n i o n  
F r e e  S c h o o l  D i s t r i c t  N o .  2 S , r e q u i r e d .

H E N D R I C K S  C O U N T Y  ( P  O .  D a n v i l l e ) ,  I n d . — A rO  B I D S  R E 
C E I V E D  — N oi b i d s  w e r e  r e c e i v e d  f o r  t h o  $ 2 3 ,5 0 0  4  3^ 7c r o a d  b o n d s  o f f e r e d  
o n  N o v .  1 0 .— V .  1 0 9 , p .  1 7 2 1 .

T H E N R Y E T T A ,  O k m u l g e e  C o u n t y ,  O k l a . — B O N D  O F F E R I N G .—  
I r a  M a r t i n ,  M a y o r ,  w i l l  r e c e i v e  b i d s  u n t i l  N o v .  1 5  It Is  s t a t e d ,  f o r  t h e  $ 2 0 0  -
0 0 0  5 %  2 0 - y e a r  w a t e r  b o n d s ,  m e n t i o n e d  in  V .  1 0 9 ,  p .  1 5 4 2 .

H U N T I N G D O N  C O U N T Y  ( P .  O .  H u n t i n g d o n ) .  P a . — B O N D S  D E 
F E A T E D .— A  $ 5 0 0 ,0 0 0  r o a d  b o n d  is s u e  w a s  d e f e a t e d  b y  a n  o v e r w h e l m i n g  
v o t e  o n  N o v .  4 ,  i t  is  r e p o r t e d .

H U N T I N G T O N .  S u f f o l k  C o u n t y ,  N .  Y . — B O N D S  V O T E D .— O n  
N o v .  4 ,  i t  is  r e p o r t e d ,  t h e  p e o p l e  v o t e d  t h e  i s s u a n c e  o f  $ 5 0 0 ,0 0 0  a n d  $ 3 0 ,0 0 0  
b o n d s  f o r  c o n s t r u c t i n g  c o n c r e t e  r o a d b e d s .

I D A H O  ( S t a t e  o f ) . — N O T E  S A L E .— O n  N o v .  8 , i t  i s  s t a t e d ,  t h a t  a  
s y i K h c a t o  c o m p o s e d  o f  t h e  P a c i f i c  N a t i o n a l  B a n k ,  O v e r l a n d ,  N a t i o n a l  B a n k  
o f  B o i s e .  F a r m e r s  a n d  M e r c h a n t s  N a t i o n a l  B a n k  o f  N a m p a  a n d  t h e  F i r s t  
N a t i o n a l  B a n k  W e s t e r n  N a t i o n a l  B a n k ,  a n d  t h e  C a l d w e l l  C o m m e r c i a l  
n a o k ^ o f  C a l d w e l l  w a s  a w a r d e d  t h e  $ 6 5 0 ,0 0 0  1 y e a r  t r e a s u r y -  n o t e s — V .  1 0 9 ,  
p .  1 7 2 1 — a t  p a r  f o r  4 > £ s .

I M O G E N S ,  F r e m o n t  C o u n t y .  I o w a . — B O N D  S A L E .— S e h a n k e  k  C o . ,  

D a t o aN ° o v C l  1 9 1 9 VG M m Y n 1 S 7 ’ 5 ° °  5 H %  seri21  ^ a t c r - w o r k s  b o n d s ! -

t . ,^ ‘H P ^ A N A  T O W N S H I P  ( P .  O .  W i n a m a c ) ,  P u l a s k i  C o u n t v ,  I n d . —
T h o  T o w n s h i p  T r u s t e e  h a s  f i l e d  a  p e t i t i o n  w i t h  t h e  S t a t e  T a x  B o a r d  a s k in g  
f o r  p e r m i s s i o n  t o  is s u e  $ 4 0 ,0 0 0  b o n d s .  8

P r I , o E n r L L  C ° 9 m T X  ( p - ° -  S t a t e s v i l l e ) ,  N o .  C a r o  .— B O N D  S A L E . —  
R o a d  ̂D i s t r i c t ’b o n d s n n I t y ’ r c c e n t l y  P u r c h a s e d  $ 6 ,0 0 0  6 %  2 0 - y e a r  A  v e n t s

J A C K S O N ,  J a c k s o n  C o u n t y ,  M i c h .— B O N D S  V O T E D .— T h e  $ 5 7 8  0 0 0  
p 7?e  a 5 ?  s e w e r  b o n d s  ( Y .  1 0 9 ,  p .  1 6 2 5 )  r e c e i v e d  a  f a v o r a b l e  

v o t e  a t  t h o  e l e c t i o n  N o v .  4 .

J A C K S O N  S C H O O L  T O W N S H I P  ( P .  O .  G e o r g e t o w n ) ,  H a r r i s o n
iT m v —  O n  N o v - 1 0  t h e  $ 2 2 ,1 0 0  5 %  h ig h  s c h o o l

i & 2 5 )  Y ? r o  a w a r d e d  t o  J .  F .  W i l d  &  C o . . o f l n d i a n a p -  
o h  . f o r  $ 2 2 ,3 6 0  0 0 1 . 1 7 6 )  a n d  m t c r e s t .  D e n o m .  $ 8 5 0 .  I n t .  A .  &  O .  D u e  
c c - '0  e a c h  A p r .  1 a n d  O c t -  1 f r o m  1 9 2 1  t o  1 9 3 3  i n c l .

J A S P E R  C O U N T Y  ( P .  O .  R e n s s e l a e r ) ,  I n d . — B O N D  O F F E R I N G .—
1 r o p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  1 p .  m .  N o v .  1 9  b v  C h a s .  V .  W a y .  C o u n t y  
T r e a s u r e r ,  i t  i s  r e p o r t e d ,  f o r  $ 2 1 ,0 0 0  W m .  L .  W o o d  o t  a l U n i o n  T w p .  a n d  
$ 1 0 ,8 0 0  B e r t i s  C .  E i d r i d g o ,  H a n g i n g  G r o v e  T w p .  4  A  %  r o a d  b o n d ) .

, ^ A N N E T T E ,  W e s t m o r e l a n d  C o u n t y ,  P a . — B O N D  O F F E R I N G .—  
e  ’ „ 9 n n e 0 -  B o r o u g h  C l e r k ,  w i l l  r e c e i v e  p r o p o s a l s  u n t i l  7  p .  m .  D e c .  1
f o r  $ 1 5 0 ,0 0 0  4 ) ^  %  t a x - f r e e  I m p r o v e m e n t  b o n d s .  D a t e  N o v .  1 1 9 1 9 .  E r in ,  
a u d  s e m i - a n n .  i n t .  p a y a b l e  a t  t h e  P e o p l e s  N a t i o n a l  B a n k  o f  J e a n n e t t e .  D u e  
$ 3 0 ,0 0 0  o n  N o v .  1 in  1 9 2 4 , 1 9 2 9 .  1 9 3 4 '. 1 9 3 9  &  1 9 4 4 . C e r t ,  c h e c k  f o r  $ 2 ,0 0 0  
r e q u i r e d .

J E F F E R S O N  C O U N T Y  ( P .  O .  M a d i s o n ) ,  I n d . — B O .V D  S A L E . — 'T h e  
$6  3 6 0  4  A  7c  1 -1 0  y e a r  s e r ia l  H a n o v e r  T w p  r o a d  b o n d s ,  o f f e r e d  u n s u c c e s s 
f u l l y  o n  A p r i l  2 8  l a s t — V .  1 0 8 , p .  1 8 4 8 — h a v e  b e e n  d i s p o s e d  o f  a t  p a r .

J O H N S T O W N  S C H O O L  D I S T R I C T  ( P .  O .  J o h n s t o w n ) ,  C a m b r i a  
C o u n t y ,  P a .— B O N D S  V O T E D .— A t  t h e  g e n e r a l  e l e c t i o n ,  t h e  p e o p l e  b v  a  
v o J ?  ° / A ’ 2 45  “ f o r ”  t0  4 6 0  “ a g a i n s t , ”  a p p r o v e d  t h e  $ 2 , 0 0 0 ,0 0 0  s c h o o l  b o n d s .
— V .  1 0 9 ,  p .  1 4 8 2 .

K A L A M A Z O O ,  K a l a m a z o o  C o u n t y ,  M i c h .— B O N D S  D E F E A T E D  —  
r h e  S l , • 7 5 0 ,0 0 0  e l e c t r i c  p l a n t  b o n d  i s s u e  w a s  d e f e a t e d  b y  t h e  v o t e r s  a t  t h e  

e l e c t i o n  h e l d  N o v .  4 — V .  1 0 9  p .  1 4 8 2 .

K A U F M A N  C O U N T Y  R O A D  D I S T R I C T  N O .  3 ,  T e x . ___B O N D S

w R h  t h e l t f t e  C ^ S p t r o ° U e r .1 8 5 0 0 ’0 0 0  5 %  10- 4 0  y o a r  b o n d s  w e r‘e  r e g i s t e r e d  

» r & M i F ? ? A N  C O U N T Y  C O M M O N  S C H O O L  D I S T R I C T  N O .  6 , T e x . —  
f o r i a U ^ n d s  o n ^ N o ^ l 0 ' - T h °  S t a t °  C o m P t r o l k ’r  r e g i s t e r e d  $ 3 5 ,0 0 0  6 % .
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KING COUNTY SCHOOL DISTRICT NO. 14 (P. O. Seattle), Wash.
__BOND OFFERING.— W. A. Gaines. County Treasurer, will receive bids
until 11 a. m. Nov. 24 for $6,500 coupon 1-10 year (opt.) school auditorium 
and gymnasium bonds, at not exceeding 6 %. Denom. $650. Prin. and 
annual interest payablo at tho County Treasurer’s office, or at the fiscal 
agency of tho State of Washington, in New York, at purchasers option. 
Cert check or draft, for 1% of amount of bonds, payable to tho County 
Treasurer, required. Bonds will bo ready for delivery on Dec. 15. Bonded 
debt, this'issue only. . , rA like amount of bonds was reported sold in v . 109. p. 1201.

KINGSBURG GRAMMAR SCHOOL DISTRICT (P. O .Kingsburg), 
Fresno County, Calif.— BOND ELECTION.—The voters will have sub
mitted to them on Nov. 15 a proposition to issue $75,000 school building 
bonds, it is stated.

LAKE COUNTY (P. O. W aukegan), 111.— BONDS VOTED.— On Nov 
4 tho proposition to issue $1,000,000 road bonds— V. 109, p. 1721— carried 
by a vote of 5,146 “ for”  to 1,749 “ against.”

LAKE ST. PETER DRAINAGE DISTRICT (P. O. St. Joseph), 
Tensas Parish, La .— BOND SALE.— On Nov. 6 the $126,000 5% 1-30-yr. 
serial bonds, dated Oct. 1 1919—V. 109, p. 1722— were awarded to the 
Whitney-Central Trust & Savings Bank of New Orleans for $117,600 
(93.333) and interest.

LANE, Franklin County, Kans.— BONDS VOTED.— At a recent 
election $15,000 electric light .and power bonds were voted virtually un
animously.

LAUDERDALE COUNTY SUPERVISORS DISTRICT NO. 4, Miss.—
BONDS AWARDED IN  PART.— Of the $100,000 bonds offered on Nov.
g__y  109 p 1626— $35,000 bonds were awarded on that day to the
People's Savings Bank of Vicksburg at par and interest for bonds bearing 
5A %  interest.

LAWRENCE COUNTY (P. O. New Castle), Pa.— BOND SALE.— On 
Nov. 6 the $200,000 4 A %  11-year aver, road bonds offered on that date 
__y . io9, p- 1626— were awarded to Graham, Parsons & Co. or Philadel
phia at 101.45 and accrued interest.

LENOIR COUNTY (P. O. Kinston), No. Caro.— BOND SALE.—  
A B. Leach & Co., were awarded.at 100.45 and interest the $600,000 5% 
5-15 year serial road impt. bonds, dated Juno 1 1919, offered on Nov. 10 
— V. 109, p. 1722.

LEXINGTON, Fayette County, Ky.— BONDS VOTED.— On Nov. 4 
the $100,000 public school imot., $500,000 city building, 8300.000 street 
extension and $75,000 State Memorial Building bonds—V. 109, p. 1386—  
carried by a two-thirds majority.

LIBERTY TOWNSHIP (P. O. Ohio City), Van Wert County, Ohio.
__BONDS DEFEATED.— On Nov. 4 an issue of $25,000 memorial park
bonds was voted down.

LIMA. Allen County, Ohio.— BOND OFFERING.— Proposals will be 
received until 12 m. Nov. 28 by David L. Rupert. City Auditor, for the 
following 5A %  special assessment paving refunding bonds, aggregating
lonOONo McDonel St. bonds. Duo yearly on July 1 as follows: $1,000,
* ' 1920 to 1924 incl., and $2,000, 1925 and 1926. _
16 500 McDonel St. bonds. Due yrly. on July 1 as follows: $2,000, 1920

’ to 1924 inch: $3,000 1925, and $3,500. 1926. „  ,
14 000 Rice Ave. bonds. Due $2,000 yrly. on July 1 from 1920 to 1926 incl. 
S’OOO Shawnee St. bonds. Due $1,000 yrly. on July 1 from 1920 to 1925

incl., $2,000, July 1 1926. „  ___
q 000 E Elm St. bonds. Due yrly. on July 1 as follows: $1,000, 1920 to 

1924 incl., $2,000, 1925 and 1926. ,  „  nnn
13 500 Harrison Ave. bonds. Duo yrly. on July 1 as follows: $2,000, 

1920 to 1925 incl.. $1,500, 1926. „ „  , nnn
18 000 Prospect Ave. bonds. Due yrly. on July 1 as follows: $2,000, 1920 

’ to 1922 incl.. and $3,000, 1923 to 1926 incl.
9 090 State St. bonds. Duo yrly. on July 1 as follows: $1,000, 1920 to 

’ 1924: $2,000, 1925 and 1926. ,  , , ,  „  . . .  looft11 000 Richie Ave. bonds. Duo yrly. on July 1 as follows: $1,000, 1J20 
’ to 1922 incl.; $2,000. 1923 to 1926 incl. loon

8,000 Lincoln Ave. bonds. Due yrly. on July 1 as follows: $1,000, 1J20 
to 1925 incl.: $2,000, 1926. _  , , , ,  nnn11.000 No. Washington St. bonds. Due yrly. on July 1 as follows. $1 ,0 0 0 , 
1920 to 1922 incl.; $2,000, 1923 to 1926 incl.

9,509 Holly St. bonds. Duo yrly. on July 1 as follows: $1,000, 1920 to 
1924 incl.; $2,000, 1925, and $2,500, 1926.13,009 W. Elm St. bonds. Due yrly. on July 1 as follows. $2,000, 1920 
to 1925 incl.: $1,000, 1926. 1Q9n15 000 Ewing Ave. bonds. Due yrly. on July 1 as follows. $2,000, 1J20
to 1925 incl.: $3,000, 1926. , T . - „ - . »o nnn20,500 Bellefontaine Avo. bonds. Duo yrly. on July 1 as follows. $3,000,

15.000 No .^Tefferson'st!' bonds°°' Dul yrly. on July 1 as follows: $2,000,
Auth1 Sec *39l^and1;?!) 1 (ffoen .’ Code. Date July 1 1919. Int. annually 

(Jdy 1 ) Cert check on a solvent bank for 3% of amount of bonds bid 
ro_ pavable to the City Treasurer, required. Bonds to be delivered and 
paid-for within 20 days ffrom date of award. Purchaser to pay accrued 
Int. The official circular states that no previous issue h“ / vot brcn con- 
t is ted, that there is no litigation pending or threatened. nncltHa.t tHepr-in- 
c pal and interest on all bonds previously issued havo been paid promptly 
at maturity.

LINCOLN SCHOOL TOWNSHIP, Hendricks County, Ind.— BOND 
OFFERING.— Ora N. Bersot, Twp. Trustee, will reccivo bids until 10.30 
a. m. Nov. 22 at tho Brownsburg Stato Bank, Brownsburg, for the following
2  issues of coupon bonds: „  „ „ „  , T , , 1001 tr.$4,500 4 A %  refunding bonds. Due $500 yearly on July 1 from 1J-1 to
3,500 5% 9school’ house impt. bonds. Duo $500 yearly on Jan. 1 from

Denom2 $500192DatoCSept. 15 1919. Prin. and semi-ann. int payable 
at the Brownsburg State Bank. Cert, check for $200 payablo to the said 
Trustee, required.

LIVINGSTON COUNTY fP. O. Pontiac), 111.— BONDS VOTED.—  
An issue of $120,000 road bonds has been voted.

LIVINGSTON PARISH (P. O. Springville), La.— BOND OFFERING. 
— Scaled bids will be received until Jan. 5 by tho President of tho 1 olico 
Jury, for $380,000 5% road bonds, it is stated.

LOCKPORT, Niagara County, N. Y .— BOND SALE.— On Oct. 24,
4  issues of 4 % assessment bonds were awarded as follows: ___
$2,555 76 bonds to O’Brian, Potter & Co. of Buffalo at 100.01. Due 

$1,277 88  on Jan. 1 in 1921 and 1922. ,
5,124 96 paving bonds to Sherwood & Morrifield of Now York at 100.38.

Duo $569 44 yearly on Oct. 15 from 1920 to 1928.
4,775 04 drain and water bonds to Sherwood & Merrifield of N. Y . at 

100.38. Duo $530 56 yearly on Oct. 15 from 1920 to 1928.
61,038 37 paving bonds to Sherwood & Merrifield of N. Y. at 101.18.

Denom. 45 for $1,000 and 9 for $670 93. Duo $5,670 93 yearly 
on Oct. 15 from 1920 to 1928.

LORAIN, Lorain County, O hio.— BOND SALE .— The National Bank 
of Commerce of Lorain was the successful bidder at 101.05 for the $S,000 
5% 8-15-yoar serial coupon fire-station bonds dated Sept. 15 1919 oirerea 
on Nov. 5— V. 109, p. 1626. Other bidders were:
R. E. Do Weese & Co., T o l.$8,032 00 Season good & Mayer, C m .$8,025 00
Brighton B k.& T r. Co..Cin 8,028 50 A. E. Aub & Co., Cin.........8,013 00
Ohio Nat. Bank, Col_____ 8,026 001

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 1 
(P. O. Los Angeles), Los Angeles County, Calif.— BOND OFFERING. 
Sealed bids will bo received until 10:30 a. m. Dec. 3 by Chas. L. Wilde, 
City Clerk, for $150,000 5% bonds. Denom. $1,000- Date Juno 11919.
Prin. and semi-ann. int. payable at tho office of the City Treasurer or at 
the Chase Nat. Bank, N. Y ., at option of holder. Due yearly on June 1 
from 1920 to 1939 incl. Cert, or Cashier’s check for 2% , payable to the 
City Treasurer, required. The legality of the bonds will be approved by 
John C. Thomson of N. Y ., whose approving opinion will be delivered tho 
purchaser. Bonds will bo delivered and paid for at tho office of the 
City Treasurer.

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

LOUISBURG, Franklin County, No. Caro.— BOND OFFERING.—  
Proposals will bo received until 8 p. m. Dec. 5 by A. W. Alston, Village 
Clerk, for $25,000 funding and $38,500 water and soworago .system 6% 
25-year bonds. Int. semi-ann. Cert, check on an incorporated bank or 
trust company for $1,370 payable to tho Town Treasurer, required.

LOUISVILLE, Ky.— BONDS VOTED.—At tho election held Nov. 4— 
V. 109, p. 305— $2,000,000 4A %  40-year gold coupon sowor bonds wero 
voted by 10,814 majority. Denom. $1,000. Date Fob. 1 1920. 1 rin.
and semi-ann. int. payable at tho National Bank of Kentucky.

LUBBOCK, Lubbock County, Tex.—BOND ELECTION.— At an 
election to bo held Doc. 1, $100,000 paving, $15,000 electric light system 
and $10,000 water works system bonds will bo submitted to tho votors it 
is reported.

McCAMMON VILLAGE, Bannock C ounty, Idaho.— BOND SALE.—  
The $35,000 6% 10-20-year water-works bonds mentioned in V . 109, p. 1201, 
have been sold to Sidlo, Simons, Fels & Co. of Denver at 102.50.

MADERA UNION HIGH SCHOOL DISTRICT, Madera County* 
Calif.— BOND SALE.— On Nov. 4, E. H. Rollins & Sons offering 102.131 
wero awarded, it is stated, tho $100,000 5% 2-21 year serial high school 
bonds.

National City Co__________ $101,370 00
Girvin & Miller___________  101,314 00
Security Trust & Sav- _

ings Bank______________  101,246 00
First National Bank____101,061 00

Other bidders were:
Bank of Italy__________ $101,938 00
Bond & Goodwin________ lOl,901 00
Carstens & Earles, In c .. 101,900 00
Blyth, Witter & C o-------  101,792 50
Lumbermen’s Trust Co . . 101,590 00
Frank & Lewis_________  101,557 00

MADISON COUNTY (P. O. Fredericktown), Mo.— BONDS VOTED.—  
Tho voters on Oct. 7 authorized, by a voto of 1,816 to 156, the issuance 
the $325,000 5% 1-20-year road bonds— V. 109, p. 1386.

MADISON COUNTY (P. O. Marshall), No. Caro.— BOND OFFER
IN G.— Proposals will bo received until 12 m. Dec. 16 by J. Will Roberts, 
Clerk Board of County Commissioners, for the 6% 30-year road bonds • 
aggregating $95,000. , . . . , ,$5,000 California Creek Township No. 5 bonds. Assessed tax valuo or 

property 1919 $150,000. Tax value (est.) $600,000.
15 000 Middle Fork of Ivy Township No. 4 bonds. Assessed tax value 

1919 $400,000. Tax value (est.) $2 000,000.
10.000 Upper Laurel Township No. 11 bonds. Assessed tax valuo 1919 

$160,000. Tax value Cost.) $600,000.
25.000 Hot Springs Township No. 9 bonds. Assessed tax valuo 1919 

$1,000,000. Tax valuo (est.) $4,000,000.
25.000 Shelton Laurel Township No. 2 bonds. Assessed tax valuo 1919 

$519,352. Tax valuo (est.) $2,077,408.
10.000 Foster’s Creek Township No. 16 bonds. Assessed tax valuo 191J 

$75,064. Tax valuo (est.) $300,250.
5,000 Grapevine Township No. 14 bonds. Assessed tax valuo 1919 $172,

189. Tax value (est.) $688,720. .Denom. $1,00. Int. semi-ann. payable at place designated by purchaser. 
Cert, check for 5% of the amount, required.

MADISON COUNTY DRAINAGE DISTRICT NO. 4 (P. O. Jackson),
Tenn .— BOND SALE.— On Nov. 5 the $82,500 6% 6-15-year serial bonds—
V. 109, p. 1626— were awardod to Caldwell & Co. and People Savings Bank, 
jointly. Denom. $500. Date Jan. 1 1920. Int. (J. Sc J.).

MAHNOMEN COUNTY (P. O. Mahnomen), Minn.— BOND OFFER
ING.— Frank E. Johnson. County Auditor, will receive proposals until 
2 p. m. Nov. 17 for $175,000 5H % Judicial Ditches No. 91 and 9 1 A bonds. 
Dato Nov. 1 1919. Int. semi-ann. Duo yearly on Nov. 1 as follows. 
$11,000, 1925 to 1929, incl.; $12,000, 1930 to 1939, incl. Cert, chock for 
$8,750 payable to the County Treasurer, required.

MANSFIELD, Richland County, Ohio.— BOND SALE.— On Nov. 4 
tho $6,600 5A %  7 5-6-year (aver.) water-main bonds (V. 109, p. 1722 
were awarded to tho Mansfield Savings Bank of Mansfield for $6,625, equal 
to 100.378.

MARICOPA, Pinal County, Ariz.— BOND ELECTION. At an 
adjourned meeting of the City Trustees it was decided by tho members or 
tho board present to call a bond election to voto $70,000 sewor and street 
paving bonds, it is stated.

MARION, Marion County, Ohio.— BOND SALE.— It is reported that 
on Nov. 5 the $10,000 5A %  2-11 year serial park bonds, offered on that 
dato— V. 109, p. 1722—were awarded to the Ohio National Bank of Colum
bus, at 102.01. Dato Mar. 1 1919.

MARION SCHOOL DISTRICT (P. O. Marion), Marion County 
Ohio.— BONDS VOTED.— On Nov. 4 the $250,000 school building bond 
issuo—V. 109, p. 1722—was voted by 2.842 to 1,812.

MARKESAN, Green Lake County, Wise.— BOND SALE.—Tho Wells- 
Dickey Co. of Minneapolis was awarded tho $55,000 5% 1-20-year serial 
water-works and sewerago bonds offered on Nov. 4 (V. 109, p. 1626). 
Date Feb. 1 1920.

MARSHALL COUNTY (P. O. Plymouth), Ind .— BOND OFFERING. 
— Geo. W. Haff, County Treasurer, will recoivo proposals until 2 p. m. 
Doc. 1 for $17,700 4 A %  David J. Geyer et al road bonds. Denom. 
8442 50. Date, day of sale. Int. M. & N. Duo $442 50 each six months 
from May 15 1921 to Nov. 15 1940, inclusive.

NO BIDS RECEIVED.— No bids were received on Nov. 3 for tho $16, 
000 4'A% road bonds offered on that date.— V. 109, p. 1626.

MASSENA, St. Lawrence County, N. Y.— BOND SALE.— On Nov. 10 
tho $18 000 5% 1-3 0 -yoar serial municipal bldg, site bonds, offered on that
date__y . 109, p. 1813— wero awarded to Sherwood & Morrifield of N. Y.

MILAM COUNTY ROAD DISTRICTS, Tex.— BONDS REGISTERED.
__The following 5'A% serial bon is were registered on Nov. 1 with the State
Comptroller: . „  „ . .$115,000 Road District No. 8 bonds.

25 000 Road District No. 14 bonus.
35 000 Road District No. 15 bonds.
3')’oo6 Road District No. 16 bonds.
KO’,000 Road District No. IS bonds.
60,000 Road District No. 19 bonds.
20 000 Road District No. 23 bonds.
10 000 Road District No. 24 bonds.
50^000 Road District No. 25 bonds.
MILWAUKEE COUNTY (P. O. Milwaukee), Wise.— BOND SALE.— 

Tho Northern Trust Co. of Chicago, bidding 103.02, was awardod the 
g'lnn nnn 5 % 1-20 -year serial county hospital bonds, dated Oct. 15 1919, 
offered on Nov. 6 (V. 109, p. 1626). Othor bidders wero:
Paine Webber & Co.. Cliic_$308,196 Halsey, Stuart & Co., Chic.$306,875 
First Wisconsin Tr. Co.,Mil. 308,145 Merch. L. & Tr. Co. C hic.. 306,834
Harris Tr & Sav. Bk., Chic. 308,070 Taylor, Ewart & C o_______  366,795
A B Leach & Co., Chicago. 307,671 National City Co., Chicago. 304.830 
Continental & Commercial Emory, Rock&Rock wood,Ch. 304,710

Trust & Sav. Bank. Cldc. 307,668 R. L. Day & Co., B oston ... 30 4,707 
MINNEAPOLIS, Minn.— BOND S A L E —  On Nov. 12 tho following two 

issues of 5% bonds, aggregating $550,000— V. 109, p. 1722—were awarded 
to Eldredge & Co. of N. Y . at 101.52.
8 4 'in nnn Board of Education Funding bonds. Due yearly on Nov. 1 as 

’ follows: $50,000 1920. $100,000 1921 to 1924 incl.
100,000 Main Sower bonds. Due Nov. 1 1949.

Dato Nov. 1 1919.
MODESTO, Stanislaus County, Calif.— BOND ELECTION.— An 

oloction will bo held Doc. 9 to voto on a proposition to Issuo $410,000 bonds.
W. O. Thompson is City Clerk.

MOHAVE COUNTY (P. O. Kingman), Ariz.— BOND ELECTION.—  
Tho County Supervisors have called an election to voto on $300,000 road 
and $80,000 county hospital bonds.

MONESSEN SCHOOL DISTRICT (P. O. Monessen), Westmoreland 
County, Pa.— BONDS VOTED.— A  $300,000 school-building bond issuo 
was given a favorable voto on Nov. 4. Tho votes cast for tho issue num
bered 693, and thoso against 314.

MONTGOMERY COUNTY ROAD DISTRICT NO. 5, Tex.— BONDS 
REGISTERED.— An issue of $50,000 5H %  serial bonds was registered on 
Nov. 1 with the State Comptroller.
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MORRIS COUNTY (P. O. Daingerfield), Tex.— BONDS REGIS

TERED.— Recently the State Comptroller registered 550,000 Road District 
No. 4 and 525,000 Road District No. 5 5 A  % bonds.

NACOGDOCHES COUNTY (P. O. Nacogdoches), Tex.— BONDS 
REGISTERED.—The State Comptroller on Nov. 1 registered 5800.000 5 A  % bonds.

NEBRASKA CITY, Otoe County, Neb.— BOND SALE.—Tho 552,000
5 % sewerage-system bonds authorized by a vote of 177 to 22 at the election 
held Nov. 4 (V. 109, p. 1723), havo beon sold.

NEW BRIGHTON, Beaver County, Pa.— BOND OFFERING.— Pro
posals will be received until 8  p. m. Nov. 20 by Frank C. O’Rourke. Borough 
Secretary, for 550,000 4A %  tax-free coupon bonds. Date Juno 20 1919. 
Interest M . & S. Due 55,000 yearly from 1933 to 1942, inclusive. Certified check for $1,090 required.
»ri^ ?'Y BURYPORT> El*sex County, Mass.— BOND SALE.— On Nov. 7550.000 4 A %  road bonds were awarded to E. H. Rollins & Sons of Boston 
at 100.338. Denom. 51,000. Date Nov. 1 1919- Int. M . & N.

NEW HAMPSHIRE (State of).— BOND SALE.— On Nov. 12. 
the 51,500,000 4 A %  war bonds of 1919, offered on that date— 
V. 109, p. 1723—were awarded to E. II. Rollins* Sons, of Boston, at 100.71 
Due 5700,000 Dec. 1 1923, and $800,000 Doc. 1 1925.

NEW LEXINGTON, Perry County, Ohio.—BOND OFFERING.—  
Fred. W . Chapp -lear, Village Clerk, will receive proposals until 12 m. Dec.
6  for $21,800 5H %  deficiency bonds. Denom. 8 for 51,800, 8  for 51,725. 
Date Sept. 1 1919. Int. semi-ann. Duo each six months to Sept. 1 1930. 
Cert, check for 10% of amount of bonds bid for, payable to tho Village 
Treasurer roquired. Bonds to be delivered and paid for within 10 days 
from date of award. Purchaser to pay accrued interest.

NEWPORT, Campbell County, Ky.— BONDS VOTED.— At the elec
tion held Nov. 4—V. 109, p. 1387—the question of issuing 5150,000 20-year 
bonds at not exceeding 5% interest carried, by a vote of 2,553 to 1,078.

NILES, Trumbull County, Ohio.— BOND OFFERING.— Sealed bids 
will be received until 2 p. m. Dec. 9 by Homer Thomas, City Auditor, for 
$17,365 5A %  deficiency bonds. Denom. 1 for $365 and 17 for 51,000. 
Date Oct. 1 1919. Int. semi-ann. Due yearly on Oct. 1 as follows:
55,000, 1923; 54,000, 1924 and 1925; and 54,365. 1926. Cert, check for 
1% of amount of bonds bid for, payable to the City Treasurer, required. 
Bonds to bo delivered and paid for within 10 days from date of award. 
Purchaser to pay accrued interest.

NOBLE COUNTY (P. O. W orthington), Minn.—BOND SALE.— An 
issuo of 5170,000 5A %  Judicial Ditch No. 8  bonds was recently sold to 
Kalman, Matteson & Wood of St. Paul at par and interest.

NORFOLK COUNTY (P. O. Dedham), Mass.— BOND SALE.—On 
Nov. 11 tho 525,000 5% 1-10-year serial bonds dated Nov. 15 1919— 
V. 109, p. 1814—were awarded to Edmunds Bros, of Boston at 103.10. 
Merrill, Oldham & Co. of Boston bid 102.542.

NORTH ALPINE (P. O. Alpine), Brewster County, Tex.— BONDS 
VOTED.— The 535,000 sewer bond election held Nov. 3 carried, it is re
ported, by a large majority, there being only nine votes against it.

NORTH CANTON, Stark County, Ohio.—BONDS VOTED.— The 
village on Nov. 4 passed three bond propositions by tho votes indicated 
below:

515.000 sower bonds, 295 "for," 65 "against.”
$30,000 street bonds, 300 "for," 67 "against."
580.000 school bonds, 252 “ for," 117 "against."
NORTON, Wise County, Va .— BOND OFFER ING.— Seal ed bids will 

bo received until 4 p. m. Nov. 24 by J. B. Pierco, Mayor, for $60,000 5% 
25-year gold coupon street impt. bonds. Denom. $500. Date Dec. 10 
1919. Prin. and semi-ann. int. payable at tho Bankers Trust Co., N. Y. 
Cert, chock for $500, payable to Town Trustee, required. Bonds will be 
delivered and paid for on Doc. 10 1919.

OKEECHOBEE, Okeechobee County, Fla.— BOND OFFERING.—  
Bids will be received until 10 a. m. Nov. 15 by W. W. Dunnicliff, City Clerk, for the following 6 % bonds:
$80,000 street paving bonds. Duo 58,000 yearly on July 1 from 1939 to 

1948, inclusive.
45.000 water works and sewerago bonds. Duo $4,500 yearly on July 1 

from 1939 to 1948, inclusive.
Denom. $500. Date July 1 1919. Prin. and semi-ann. int., payable 

at the Bank or Okeechobee or at tho American Exchange National Bank, 
N ■ V-, at option of holder. Cashier’s check on the Bank of Okeechobee 
for $5,000, payable to D. It. McNeill, President of the City Council re
quired. All bids shall be made on blank forms furnished by the City 
Council and ho will also furnish the opinion of a reliable bond attorney of 
national reputation and furnish bonds ready to be delivered day of sale.
• debt, those issues only: Value of property owned bv citv,
$50,000; assessed value, 1919, $1,010,225; actual value (est.), $1,660,000; population 1919 (est.), 1,500.

OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City)' 
Oklahoma County, Okla.— BOND OFFERING.— Proposals will be re" 
celved until 7.30 p. m. Nov. 17 by J. G. Stearloy, Clerk (P. O. Administra" 
« °n  B dg. 400 North Walnut Ave., Oklahoma City), for $344,000 5% 
^ ho°l building bonds. Denom. $1,000. Prin. and semi-ann. int., payable 

> non ,orQk, ^ ’ i Duo jejtfly on Aprii l as follows: $29,000 1930,
r,?50J? 0  I 9 3 ,1 19r2Z’ incl > a.nd $23,000 1938 to 1944, incl. Cert, check
urn ,, r,r°<,UlrF0<i-  Z£he approving opinion of the Attorney-General and J. C . Thompson of N. Y . will be furnished.
. , , ,. Financial Statement.

Uh 1011...........................................................- ........ $80,567.012 00Total indebtedness_______  o m c 7 4 7  on
Sinking fund............................. I " ........................*.................... 893 079 38
Population, estimated.............................. .V-V-".V-V.V-'.VlYo".000  to 1 2 0 i0 0 0

OLD FORT SCHOOL DISTRICT (P. O. Old Fort), Seneca County, 
,u o : . BOND SALE.— On Nov. 10 the 55,500 6 % 11-16 year serial coupon 

school bonds, dated Oct. 15 1919 (V. 109, p. 1627) were awarded to Prudden 
& Co. of Toledo, for 55,791, equal to 104.927.

OLEAN, Cattaraugus County, N. Y .— BOND OFFERING.— R. G. 
Ing^l [!< ? 'bonds* * Wl“  rcco' vo Proposals until 8  p. m. Dec. 2 for the follow-

19%bte d1926?nd?m - 31 •°00- ° U° S2l00°  ° n
22,500 flood abatement bonds. Denom. 9 for $500, 18 for 51.000. Duo 

n  $2,500 yearly on Dec. 1 from 1920 to 1928 incl.
1 1 )1  Semi-ann. int. (J. & D.) payable at the First National 

i i  No7  YPrk Exchange. Cert, check for 5% of amount of bid required. Separate bids are desired for each issue. Purchaser to pay accrued interest.
-O L y M P J A , Olympia County, Wash----BOND SALE.— An issuo of
$25,000 bridgo bonds voted on Nov. 4 has been sold.

ORANGE, Orange County, Tex.— BONDS REFUSED.— Tho Dallas 
News of Nov. 5 states that the $150,000 dock and wharf bonds awarded 

durmg Juiy to Terry, Briggs & Co. of Toledo— V. 109, p. 506—havo beon 
refused by them becauso their attorneys have failed to approve the bonds 
on tlio ground that the Constitution provides that municipal bonds shall 
bo sold at par and interost, whereas tho city contracted to soli thorn for 98 A ■
« o ? o ^ Nr9l‘A 9 r,a" 8 °  CouP«;y. Tex— WARRANT SALE.— An issue of $90,000 5 ^ %  1-101 year serial funding warrants, dated Oct. 29 1919 has 
b on sold to J. L. Arlitt of Austin. Assessed value $10,288,703. Popula- lion, 15,UUU.
A,.97TAW.A COUNTY (P. O. Grand Haven), Mich.—BOND SALE.—  
fidfows-^ ro*>orks’ 9 issues of road bonds were rocontly awarded as
$41.000 E°ad D 1st. No. 4 bonds to Goo. E. Ellis of Grand Rapids for $44,901 (102.04/) and interest.

38.000 Road Dist. No. 5 bonds to Terry, Briggs *  Co. of Toledo for $44,901 (102.047) and interest.
^ C O ^ G U N T Y  (P. O. D ad. City), Fla.—BOND SALE.— The 
$50,000 6 % road bonds rocontly offered— V. 109, p. 1387—havo boon sold to v> . Li. Slayton & Co., of Toledo, at par.
hl^P-rsS^ rCt»C? V NTy r $J>,1 Paterson), N. J .— BIDDERS.— Other 

r rf " r /* " ’ ŜU(| 2 o n - T * ,0;!r s;T‘a' coupon gold road and bridgo bomlSj^nm to^oxcood 5300,003, winch was awardod as reported in V. 109,

Name—  Amt. Bid For.
Geo. B. Gibbons & Co., New York___________  $295,000
Eldredge & Co., New York___________________  295,000
Hornblower & Weeks, New York......... 295,000
Estabrook *  Co., New Y o rk ............... 295.000
Guaranty Trust Co., New Y ork .......................... 296,000
Harris. Forbes & Co., Now Y ork ........................ 293,000
Wm. R. Compton & Co., New York................... 293,000
National City Co., New Y ork.______________  294,000
Kean, Taylor & Co., New York____________  . 292,000
Hamilton Trust Co., Paterson........................... 293,000
Fourth Ward Trust Co., Passaic......................... 10,000

Bid.
$20,270
42,252

5,000

Bid.
$300,454 75 
300,664 00 
300,115 00 
300,605 00 
300,528 00
300.816 86 
300,119 90 
300,112 26 
300,427 00
300.816 86 

10,000 00
PATASKALA, Licking County, Ohio.— BONDS VOTED.—At a 

c '°ction a proposition to issue $17,000 paving bonds carried by 139 to 42.
PENNS GROVE, Salem County, N. J.— BOND OFFERING.—Walter 

A. Hunt, Borough Clerk, will receive proposals until 8 p. m. Dec. 9 for an 
issue of 5% coupon (with privilege of registration) borough hall bonds, not 
to exceed $60,000. Denom. $1,000. Prin. and semi-ann. int. (A. *  O.), 
payable at the office of the Borough Clerk. Due $2,000 yearly on Oct. 1 
from 1920 to 1947, inch, and 53,000 Oct. 15 1948 and 1949. Cert, check 
for rec ” 'jc^jPoratcd bank or trust company for 2% of amount of bonds bid

TOWNSHIP (P. O. Cory), Clay County, Ind—
tV Vc OFFERING*— Proposals will be received until 7:30 p. m. Nov. 29 by 
t .  M . Weaver, Township Trustee, for SI 1,000 5% school-building bonds. 
-LJenom. $500. Date day of sale. Prin. and semi-ann. int. (J. & J.) pay
able at tiie Citizens Bank of Cory. Due SI,000 each six months from 
July lo 1922 to July 15 1927, incl. A like amount of bonds was offered and 
sold on Oct. 17.— V. 109, p. 1627.

P!KE COUNTY (P. O. Petersburg), Ind.—BONDS PROPOSED.—  
ine County Commissioners havo petitioned tho State Board of Tax Com
missioners for authority to issue $250,000 court house bonds.

PITTSFIELD, Berkshire County, Mass.— BIDDERS.— The following
Is a last ,of additional bidders for the $184,900 4 A %  coupon tax-free bonds 
awarded as reported in V. 109, p. 1814:
Merrill, Oldham & Co., Bost. 102.401 F. C. Peach, Pittsfield.........101.5821
1 arKinson & Burr, Boston...102.009 R. L. D ay& C o., B oston ... 101.569
K. H. Rollins* Sons, Boston 101.958 Coffin & Burr, Boston_____101-56
Estabrook* C ° .f Boston____101.92 Edmunds Bros., Boston____ 101.51

& Co ' Boston.101.80 Blodget & Co., Boston_____101.444Curtis & Sanger, Boston___ 101.776 S. N. Bond & Co.. N. Y ____ 101.242
v ^ T S J P N .  Luzerne County, Pa.— BOND SALE.— It is reported that 
Aiuniii, Briggs *  Co. of Philadelphia havo purchased tho $70,000 4A %  
,,aXo,7ne0 bonds offered without success on Aug. 18— V. 109,

one , n??. *72.000. equal to 102.857. Due yearly on Sept. 1 as follows: 
$5,000 1924, $6,000 1925 to 1934, incl., and $5,000 1935.
, PLA Iw.S’,B,P RO TOWNSHIP SCHOOL DISTRICT (P. O. Plains- boro), Middlesex County, N. 3.— BOND SALE.— On Nov. 12 the issuo 
or 5% school bonds offered on that date (V. 109, p. 1723) was awarded to 
Graham & I arsons of Philadelphia, at 101 and interest for $42,o6o bonds. Other bidders were:
Ao/Sc ’ • nr- ™ Amt. Bid For.Catherine W ioff...................... ...................................  son ooo
Security Trust Co., Camden________ Z.Z.ZZZZZZZZZZZZ 42*000
First Natl. Batik, Princeton__________________Z.ZZZ.Z 5i000

POLK COUNTY (P. O. Livingston), Tex.—BONDS REGISTERED.—
1 his county registered $785,000 5% 10-40-year road bonds with the State Comptroller on Nov. 1.

POLK TOWNSHIP, Monroe County, Ind.— W ARRANT OFFERING. 
— William Hedrick, Twp. Trustee, will receive bids until 1 p. m. Nov. 24 
tor $1,750 warrants at not exceeding 6% interest.

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O.
Port Arthur), Jefferson County, Tex.— BONDS REGISTERED.—We 
aro advised that $200,000 5% bonds have been registered with tho State 
Comptroller.

PORTLAND, Jay County, Ind.— BONDS AUTHORIZED.— The Pub
lic Service Commission has authorized the city to issue 5100,000 electric and power-plant bonds.

POSEY COUNTY (P. O. Mt. Vernon), Ind.— BOND SALE.— The 2 
issues of 4 A %  1-10 year serial road bonds, dated Apr. 15 1919, aggregating 
$22,540, offered without success on Apr. 2 last— V. 108, p. 1432—have been 
purchased by the First National Bank of Mt. Vornon, at par.

POTEAU, Le Flore County, Okla.—BOND SALE.— An issue of 824,980 
funding bonds has been sold, according to reports, to C. Edgar Honnold 
of Oklahoma City at 101.

POTTAWATTOMIE COUNTY (P. O. Tecumseh), Okla.— BOND 
ELECTION.—An election will be held Nov. 28 to vote on the question of 
issuing $500,000 road bonds.

POTTER VALLEY SCHOOL DISTRICT, M endocino County, 
Calif.— BOND SALE.—On Oct. 22 the $20,000 5% school bonds recently 
voted—V. 109, p. 605—were awardod, it is reported, to a private investor 
at 103.125.

PRETTY PRAIRIE, Reno County, Kans.— BOND SALE.— On Oct. 3 
Stern Bros. & Co. of Kansas were awarded at par for 4 Us the $32,000 20- 
year water-works system bonds.— V. 109, p. 1294.

PRINCETON-HARVARD HIGHW AY DISTRICT, Latah County, 
Idaho. PRICE P A ID . -The price paid for the $50,000 5 A %  highway
bonds reported as sold in V. 109. p. 1814, W'as 101.31. 6 *

PULASKI COUNTY (P. O. Winamac), Ind.—NO BIDS RECEIVED.—
s ite  roa<i bo,“ls-

QIHNCY, Logan County, Ohio.— BOND SALE.— The $1,600 6% 3-6
year serial fire dept, equipment bonds, offered on Nov. 3— V 109 d 1723__
were awarded to the First National Bank of Columbus, at 100.40.
N 1bED 7̂ Iv n 0yY7S .°Un TY D ,STR1CT NO. 1 (P. O. McCook)Neb.— BOND SALE.— Bosworth, Chanute & Co of Denvox have mir- 
chased tho $30,000 5A %  10-year school bonds naV° PUr
Î IS W o DnnCO,V5,J Y , (P- ° ’ Sydney), Mont.—BOND SALE.— An r?'ief ^ n d s  was awarded on Nov. 3 to a Chicago firm at 

1Iit^ est . Bul*s were also submitted by the MinnesotaLoan & Trust Co.. Wells-Dickey Co., and Kalman. Matteson & Wood.
rwfHFHM<°,r? ° •SZfXS. Uoata County, Calif. —-BONDS DEFEATED.—  
^ated ' 4 th6 5100'00°  barbor impt. bonds— V. 109, p. 1388— were de-

RIO, Columbia County, Wise .— BOND OFFERING.— Sealed bids will 
«ool"coo1'?,5 8.30 p. m. Dec. 1 by Wilkie Collins, Village Clerk, for$28,500 5% 1-20 year water works bonds. Date Feb. 1 1920. Int. semi- 
ann Bonds aro to bo payablo at tho Rio State Bank, First National Bank 
or at the office of tho Villago Treasurer. Purchaser to pay accrued interest. 
Bonded debt $6,000. Assessed value over $700,000.

ROANOKE, Va.— BOND ELECTION .— On Nov. 24 the following 4 A %  coupon bonds will be voted upon:
$250,000 market and improvement bonds.

500.000 street and highway bonds.
250.000 public sowrer and drainage system bonds.
50,060 park bonds.

200.000 public school building and equipment bonds.
Denom. $1,000. Date Jan. 1 1920. Int. semi-ann. P. H. Tucker is 

City Clerk.
ROCHESTER, N. Y.— NOTE OFFERING.— II. D. Quinby, City Comp

troller, will receive proposals until 2:30 p. m. Nov. 19 for $250,000 school 
construction and $250,000 school repair and equipment notes. Notes will 
bo made payablo 8 months from Nov. 24 1919 at the Central Union Trust 
Co. of New York, where they will also bo deliverable on Nov. 24. Bidders 
aro requested to state rq(o of interest, designate denominations desired and 
to whom (not bearer) notes shall be made payable.

ROCK RAPIDS, Lyon County, Iowa.— BOND SALE.—An issuo of 
$35,000 5l£ % impt. bonds has been sold to Schanke & Co., of Mason City, 
Int. J. & D. Date Doc. 1 1919.

ROCK RIVER, Albany County, W yo.— BOND SALE.—Wo are ad
vised that $30,000 water and $8,000 sewer 6% 15-30 JT. (opt.) bonds wera 
recently purchased by tho Bankers Securities Co. of Denver at oar.
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ST. CHARLES COUNTY (P. O. St. Charles), Mo.— BOND ELEC
T IO N  PROPOSED.— Voters of this county may soon havo tho opportunity 
to pass on a $1,000,000 road bond issue, it is stated.

SALAMANCA, Cattaraugus County, N. Y .— BOND OFFERING.—  
Geo. H. Elliott. City Clerk, will receive proposals until 7.30 p. m. Nov. 17 
-for $8,351 12 city bonds at not exceeding 5%. Denom. 7 for $1,000 and 
1 for $1,351 12. Date Nov. 1 1919. Int. M . & N. Due $1,351 12 Nov. 1 
1920, and $1,000 yearly on Nov. 1 from 1921 to 1927 incl. Cert, check for 
$500, payable to the City Comptroller, required.

SALINA, Saline County, KLans.—BONDS DEFEATED.—On Nov. 4 
$350,000 memorial hail bonds were decisively defeated.

SALLISAW, Sequoyah County, Okla.— BONDS VOTED.— News
papers say that $140,000 water-works, electric-light and sewer bonds wero 
recently voted.

SAN ANTONIO, Bexar County, Tex.— BONDS REGISTERED.— 'Tho 
-State Comptroller registered on Nov. 6 the following 5% bonds:
$950,000 street-paving bonds. Denom. $1,000.
900.000 paving and storm-sewer bonds. Denom. $1,000.
500.000 sanitary-sewer bonds. Denom. $1,000.
.500,000 auditorium bonds. Denom. $1,0Q0.
200.000 bridge bonds. Denom. $1,000.
.200,000 river-work bonds. Denom. $1,000.
200.000 public park improvement bonds. Denom. $1,000.
150.000 fire and police department building bonds. Denom. $1,000.
100.000 garbage incinerator extension bonds. Denom. $500.
50,000 sidewalk and curbing bonds. Denom. $500.

.200,000 market house bonds. Denom. $1,000.
SAN JACINTO COUNTY ROAD DISTRICTS, T ex.— BONDS 

REGISTERED.— This county registered on Nov. 1 the following v>lA %  
15-40-year road bonds:
$13,000 Hoad District No. 1 bonds.

20.000 Road District No. 2 bonds.
SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.—

BOND ELECTION.— Despite the fact that the proposition to issuo $1,500,
000 road bonds was defeated at the election held Sept. 23— V. 109, p. 1388— 
a call was issued on Nov. 5 by the Board of Supervisors for a bond election 
for Dec. 16 at which the voters of tho county will again decide on the 
issuance of the above road bond issue.

SANTA ANA HIGH SCHOOL DISTRICT, Orange County, Calif.—
BOND SALE.— On Oct. 8 the $50,000 5% 1-25 year serial school building 
bonds, dated Nov. 1 1919— V. 109, p. 1294—were awarded, according to 
newspaper reports, to the Security Trust & Savings Bank of Los Angeles 
at 101.30.

SANTA MONICA, Los Angeles County, Calif.— BOND ELECTION.— 
We are informed that $225,000 park site and $750,000 water bonds are to 
'be voted on in Dec.

SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1, West
chester County, N. Y .—BOND SALE.— On Nov. 12 the $217,000 5% 
1-22-year serial coupon (with privilege of registration) school bonds, dated 
Dec. 1 1919— V. 109, p. 1724— were awarded to the Guaranty Trust Co. 
-of New York at 104.11.

SEIBERT, Kit Carson County, Kans.— BOND ELECTION— SALE.—  
The Bankers Securities Co. and Sidlo', Simon Fels & Co., both of Denver, 
have purchased $40,000 6% water bonds, subject to there being voted at 

ran election Dec. 1.
SENECA COUNTY (P. O. W aterloo), N. Y .—BOND SALE.— On 

Nov. 7 Goo. B. Gibbons & Co., of New York, wero awarded at 100.14 for 
'4.60s $18,305 road bonds. Date Oct. 1 1919. Int. A, (St O. Due$l,830.50 
yearly on Oct. 1 from 1921 to 1930, incl.

SHARONVILLE VILLAGE SCHOOL DISTRICT NO. 2 (P. O. Shar- 
onville), Hamilton County, Ohio.— BONJ)  SALE.— On Nov. 6 the $2,000 
6% 1-10 year serial school bonds, dated Nov. 6 1919 (V. 109. p. 1484) were 

;awarded to J. C. Mayer i  Co. of Cincinnati, at 101.75 and interest. The 
:Sharonville Bank bid par.

SM1THTOWN, Suffolk County, N. Y .—BONDS VOTED.— According 
■to newspaper reports, the people on Nov. 4 voted to issue $5,000 steam
-roller-purchase bonds.

SODA SPRINGS, Caribou County, Idaho.— DESCRIPTION OF 
BONDS.—The $40,000 7% gold Sewerago Improvement District No. 2 
bonds, recently awarded to Morris Bros., Inc., of Portland— V. 109. p. 
1815— are described as follows: Denom. $1,000. Dato Aug. 15 1919.
Prin. and semi-atin. int. (F. lc A.) payable at the National Bank of Com
merce, N. Y. Due $4,00Q yearly on Aug. 15 from 1920 to 1929, incl.

SOMERSET SCHOOL DISTRICT (P. O. Somerset), Somerset 
County, Pa.—BONDS VOTED.— On Nov. 4 the voters gave a majority of 
293 to the proposition to issue $75,000 high-schojl-bdlding bonds (V. 109, 
;P. 1628). The vote cast was 370 “ for” to 87 “ against.’

SOUTH AMBOY, Middlesex County, N. 3.— DESCRIPTION OF 
BONDS — The $75,000 5% tax-fne coupon or registered wat-r bonds 
.awarded on Oct. 28 to tho First National Bank of South Amboy (V. 109, p. 
1724), are dated Aug. 11919 and are issued in the denom. of 31,000. Prin. 
and semi-annual interest (F. & A .), payable at the First National Hank of 
South Amboy. Due yearly on Aug. 1 as follows: $5,000 1921 to 1929 
inclusive, and $6,000 9130 to 193 4, inclusive.

SPRINGFIELD, 111.—BONDS VOTED.— By a voto of 4,919 “ for” to 
1,187 "against” tho proposition to issue tho $400,000 5% 5-20-yoar serial 
electric service extension bonds carried at the election on Nov. 4 (V. 109, p. 
1C04).

SPRINGFIELD, Clark County, Ohio .— BONDS VOTED.— X bond 
issue of $135,009 for street improvements met with the approval of the voters 
on Nov. 4, it is stated.

STEAMBOAT SPRINGS, Routt County, Colo .— BOND SALE—  An 
issue of $65,000 6% 5-25-year serial refunding bonds has been sold to 
Benwell, Phillips, Este & Co., of Denver.

STEARNS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 23
(P. O. St. Cloud), Minn.— BOND SALE.— Newspaper reports say that 
an issue of $130,000 school bonds will be taken by the State of Minnesota.

STEWART COUNTY (P. O. Dover), T cn n .— BOND ELECTION —  
Reports state that at an election to be held Nov. 20 the voters will pass on 
a proposition to issue $100,000 road impt. bonds.

STRATHMORE UNION HIGH SCHOOL DISTRICT, Tulare 
County, Calif.— BONDS VOTED.— By a vote of 256 to 26 at tho election 
held Nov. 3— V. 109, p. 1724—the $85,000 5% 5-33 year serial bonds, 
• carried. The above bonds will be offered for sale as soon as can be done 
legally.

SUMMIT COUNTY (P. O. Akron), O h io .—BONDS VOTED.— News
papers report that on Nov. 4 the people voted in favor of the $300,000 sani 
tarium bonds.— V. 109, p. 1724.

SUPERIOR, Nuckolls County, Neb.— BOND SALE.— Bosworth, 
■Chanute & Co., of Denver, havo been awarded $15,000 bA %  10-year park 
bonds.

SWIFT COUNTY (P. O. Benson), Minn.— BOND SALE.— On Oct. 
22 the Swift County Bank of Benson was awarded the $18,000 5% ditch 
bonds— V. 109, p. 1544—at par and interest. Denom. SI,000. Date 
Nov. 1 1919. Int. M . & N Due yearly on Nov. 1 from 1925 to 1939. incl.

SYRACUSE, N. Y .—BIDDERS.— The $830,000 A A%  1-20-yoar serial 
tax-free registered bonds awarded as repotted hi V. 109, P- 1815, were also
bid upon by the following brokers: ___
R e m ic k , H o d g e s  Sc C o . ,  N .  Y _____________________________________________ $ 8 3 9 ,1 2 1  7 0
National City Co. and E. II. Rollins & Sons, N. Y . . * ----------- 839,121 70
Potter, Bros. & Co., Barr & Schmeltzir and Hemphill, Noyes &

Co., N. Y .................... ........... ................. ................................... 837,949 74
Sherwood & Merrifield, N. Y _________  _ _______________ 837,279 10
O’Brian, Potter & Co., Buffalo, N. Y ........................................... 837,262 59

•Guaranty Trust Co. and Bankers Trust Co., N. Y __________  837,1.38 00
Harris, Forbes & Co. and Estabrook & Co., N. Y ____________  835,735 30
Geo. B. Gibbons A. Co., Ilornblower & Weeks, A. B .  Leach &

Co. and R. W. Pressprich & Co., N. Y ___________________  833,570 00
TARENTUM, Allegheny County, Pa.—BOND OFFERING.— Pro

posals will be received until Dvc. 1 by w . G. Robinson, Borough Secretary, 
i/or the $35,000 % park bonds, voted on Nov. 4— V. 109, p. 1724. Date

Doc. 1 1919. Due on Dec. 1 as follows: $10,000, 1939 and 1944; and $15,
000, 1949.

TACOMA, W ash.— BOND SALE.— During tho month of October the 
city issued the following 6% bonds aggregating $4,135 35 at par:

Amount. Dist. Iss’g Bds. Purpose. Dale. Due.
$2,304 75 No. 995 Sidewalks Oct. 4 1919 Oct. 4 1924

1,005 00 No. 4,055 Paving Oct. 4 1919 Oct. 4 1924
825 60 No. 992 Sidewalks Oct. 10 1919 Oct. 10 1924

All the abovo bonds aro subject to call after 1 year.
TERRY INDEPENDENT SCHOOL DISTRICT (P. O. Terry), 

Orange County, Tex .— BONDS REGISTERED.—-On Nov. 1 the State 
Comptroller registered $15,000 5% 20-40-year bonds.

TEXAS (State o f).— BONDS REGISTERED.—Tho following 5% bonds 
havo been registered with tho State Comptroller.
Amount. Place and Purpose of Issue. Due. Date Reg.
$1,350 Cherokee Co. Common Sch. Dist. No. 20. 5-20 years Nov. 8
4,800 Cherokee Co. Common Sch. Dist. No. 40. 5-20 years Nov. 8
1,700 Cherokee Co. Common Sch. Dist. No. 62. 5-20 yoars Nov. 8

800 Fannin Co. Common Sch. Dist. No. 137.. 5-20 years| Nov. 8
2.500 Hale Co. Common Sch. Dist. No. 19_____  20 yoars Nov.| 8
2.500 Hardin Co. Common Sch. Dist. No. 19____ 5-20 yoars • Nov. 8
2.000 Proctor Ind. Sch. Dist------------------------5-20 years Nov. 8
4.000 Whitney Ind. Sch. Dist-------------------------- 5-20 yoars Nov. 8
2.500 Wise Co. Common Sch. Dist. No. 3---------- 20 years Nov. 8
3.000 Wise Co. Common Sch. Dist. No. 13_____  20 yoars Nov.] 8
2 000 Wise Co. Common Sch. Dist. No. 25--------  20 years Nov. 8
2.500 Wise Co. Common Sch. Dist. No. 54--------  20 years Nov. 8
TEXAS COUNTY (P. O. Houston), Mo.— BONDS OFFERED BY 

BANKERS.— On a preceding page of this issuo tho Mortgage Trust Co. 
and Whitaker & Co., both of St. Louis, are offering to investors at a price 
to yield 4.80% interest, $225,COO 5% bonds of thus county.

TIFFIN, Seneca County, Ohio .— BOND SAL E.— On Nov. 5 the 
$22,313.57 5% coupon deficiency bonds, dated Oct. 15 1919— V. 109, 
p. 1484— wero awarded to the City National Bank of Tiffin, for $22,369.22 
(100.240) and interest. Due Oct. 15 1919. Tho Commercial National 
Bank of Tiffin bid a premium of $10.

TIPTONVILLE, Lake County, T enn .— BOND SALE.— On Nov. 10 
the $7,000 6% 10-20 year (opt.) water bonds, dated Oct 1 1919—V. 109. P- 
1724—wero awarded to the Hanchett Bond Co. of Cnicago, for $< ,075 
(101.071) and interest.

TOLEDO, Lucas County, O hio .— BOND SALE.— Field, Richards & 
Co. of New York, have purchased, and are now offering to investors, the 
following 3 issues of 5% bonds, which wero offored on Nov. 11.— V. 109,
$250,000 5-30-year (opt.) site-purchasing bonds, dated Oct. 1 1919. Due 

Oct. 1 1949, subject to call on and after Oct. 1 1924.
50.000 5-30-yoar (opt.) workhouse bonds, dated May 1 1919. Due 

May 1 1949, subject to call on and after May 1 1924.
30.000 10-year engine-house repair bonds, dated Oct. 1 1919. Due 

Oct. 1 1929.
TREASURE COUNTY SCHOOL DISTRICT NO. 40, Mont.— BOND 

SALE.— On Nov. 1 an issue $.3,500 school bonds was awarded to the State 
Board of Land Commissioners at par.

TULARE, Tulare County, Calif.— BOND DEFEATED—  On Nov. 3 
the $90,000 municipal auditorium bonds— V- 109, p. 1725—were dofoated.

UNION COUNTY (P. O. M <nroe), No. Caro.— BOND OFFERING.—  
Sealod bids will be received until Doc. 1 by M. C, Long, Clerk Board of 
County Commissioners, for $100,000 5% or 5M% road aud bridge bonds. 
Denom. $1,000. Date Dec. 1 1919. Prin. and seml-ann. Int. payable 
at the National Park Bank, N. Y. Due $4,000 yoarly on Doc. 1 from 1921 
to 1915 incl. Cert, check on an incorporated bank or trust company for 
2% of the amount of bonds bid for, required. Tho successful bidder will 
bo furnished with tho opinion of Reed, McCook & Hoyt, of N. Y. that the 
bonds are valid obligations of Union County and the bonds will bo printod 
under the supervision of the U. S. Mtgo Sc Trust Co., of N. Y. which will 
certify as to tho genuineness of tho signatures and soal on tho bonds. 
Bondod debt (including this issue) $150,000. Assossod valuo of taxable 
property 1918, $10,078,137. Population (Federal consus) 1910, 33,277.

UNION CITY, Randolph County, Ind .—BOND SALE.—An issuo of 
$21,000 fire dept, bonds has been awarded, it Is statod, to tho City Trust 
Co. of Indianapolis, for $21,375, equal to 101.785.

UNION SCHOOL DISTRICT, Stanislaus County. Calif.—BOND 
SALE.— An issuo of $6,000 5\4% school bonds was awarded on Oct. 30 to 
tho Lumbermen's Trust Co. of San Francisco, at 103.46.

VAN WERT, Van Wert County, Ohio.— BONDS DEFEATED.—  
Tho electors on Nov. 4 defeated tho proposition to issuo $100,000 stroot 
bonds.—V. 109, p. 98.

VENANGO COUNTY (P. O. Franklin), Pa.— BONDS VOTED.—  
The final vote on the $1,000,000 road bond Issuo (V. 109, p. 1629) showed 
that the proposition had carried by 2,960 “ for" to 1,484 “ against,”  or ap
proximately two to one.

VENTNOR CITY, Atlantic County, N. 3.— BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Nov. 24 by James T. G. Hand 
City Clerk, for an issuo of 5% school bonds not to exceed $67,500. Denom. 
1 for $500 and 67 for $1,000. Date Oct. 1 1919. Duo within 30 yoars. 
Cert, check on a national or State bank or trust company, for 2% of amount 
of bid, payablo to Geo. F. Wingate, City Treasurer, required.

VERMILION COUNTY SCHOOL DISTRICT NO. 196, III.— BOND
SALE— Tho Hanchett Bond Co. has purchased $15,000 5 A % school 
bonds. Denom. $500. Date Oct. 1 1919. Prin. and annual interest pay
ablo at the First National Bank of Chicago. Duo $3,000 yearly on Juno 1 
from 1923 to 1927 incl. Bonded debt, this issuo only.

VONA, Kit Carson County, Colo .— BONDS DEFEATED—NEW  
ELECTION.—Tho question of issuing $25,000 6% 15-yr. water bonds failed 
to carry at tho election Nov. 4— V. 109, p. 1514. Tho voto cast was 26 
“ for” to 27 “ against.” An election will be held Jan. 3 to vote on tho same 
issue of bonds.

WACO, McLennan County, Tex.— CORRECTION.—The $150,000 5% 
30-vcar school bonds reported as sold in V. 109, p. 1815, were awarded to 
Halsey Stuart & Co. of Chicago, at par (not 100.116 as first reported). 
Denom’. $1,000. Date June 1 1919. Int. J. & J.

WAKE COUNTY (P. O. Raleigh), No. Car o.— BOND ELECTION.—  
On Dec. 16 an election will bo held, it is statod, to voto on tho issuance of 
$100,000 tubercular sanitarium bonds.

WALKER RIVER IRRIGATION DISTRICT (P. O. Yerington), Lyon 
County, Nev.— DESCRIPTION OF BONDS.— 'The $918,500 6% tax-free 
coupon bonds recently votod— V. 109, p. 1390—aro In denoms. of $100, $500 
and $1,000 and are .dated Jan. 1 1920. Int. J. & J. Duo yoarly from 11 
to 20 years, optional after 10 yoars at option of holder. Assossod value 
$4,000,000.

WAPATO, Yakima County, Wash.— BOND SALE.—Morris Bros, of 
Seattle, have purchased and are now offering to investors $6,046.85 6% 
water bonds. Denom. 11 for $500 and 1 for $546.85. Date Sept. 1 1919. 
Due Sept. 1, 1929

WARWOOD (P. O. W heeling), Ohio County, W. Va.— BOND OFFER
IN G __Reports state that proposals will bo received until 3 p. m. Dec. 2
bv Carl II. Morris (P. O. Bank of Warwood, Wheeling, W. Va. for $150,000 
6% street impt. bonds. Denom. $500.

WARREN SCHOOL DISTRICT (P. O. Warren), Trumbull County,
Ohio.__BOND SALE.— On Nov. 1 Graves, lllanchet A Thornburgh of
Toledo wero awarded at 101.01, $87,500 5A %  school bonds.

WARRENTON, Clatsop County, Ore.— BONDS VOTED,—Tho 
question of issuing $500,000 industrial bonds carried at an election Nov. 7.

WASHINGTON COUNTY (P. O. Salem), Ind .—BOND OFFERING.—  
Otto Zink Countv Treasurer, will receive proposals until 1.30 p. m. Nov. 
20 for the following \ A %  Posey Twp. road bonds:
S3 820 bonds. Denom. i$191. Duo $191 each six months from May 15 

~ 1921 to Nov. 15 1930, incl.
3 ON) bonds. Denom. $196. Due $196 each six months from May 15 

’ ~ 1921 to Nor. 15 1930, incl.
Date Nov. 3 1919. Int. M . & N.
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Nov. 15 1919.] T H E  C H R O N IC L E 1 9 1 3
. T̂ o , ? , f^ G T r° N  T O W N S H I P ,  D e a r b o r n  C o u n t y ,  I n d . — BONDS 

APPROVED.— T h e  T o w n s h i p  T r u s t e e s  h a v e  b e e n  g i v e n  a u t h o r i t y  b y  the 
State T a x  B o a r d ,  t o  i s s u e  $ 5 ,6 0 0  M i l l e r  R o a d  b o n d s .  *  y

W A U K E S H A ,  W a u k e s h a  C o u n t y ,  W i s .— BOND OFFERING.—VT. B .
? ^ m .‘m r o l l e r ' WuUi ?*£ ' at, p u b l l c  a u c t i o n  2  p .  r a .  D e c .  2 .  T o r  t h e  $ 1 0 0 ,0 0 0  5 %  2 0 - y e a r  s c h o o l  b o n d s  m e n t i o n e d  in  V .  1 0 9  n  1 2 9 7  

N o ,v V 1 *& 1 9 - I n t - s e m l - a n n .  p a y a b l e  a t  W a u k e s h a  
O f f i c i a l  c i r c u l a r  s t a t e s  t h a t  n o  p r o v l o u s  i s s u e s  o f  b o n d s  h a v e  b e e n  

c o n t e s t ^  a n d  t h a t  t h e r e  i s  n o  l i t i g a t i o n  p o n d i n g  o r  t h r e a t e n e d  t h i s  i s s u e

. . , ,  Financial Statement.
A s s e s s e d  v a l u e  f o r  t a x a t i o n  ( l a t e s t  a p p r a i s e m e n t ) ,  1 9 1 8 _____  $ 1 0  4 0 5  3 6 6
E s t i m a t e d  a c t u a l  v a l u e  o f  t a x a b l e  p r o p e r t y . .  _ _ 1 5  0 0 0  0 0 0
T o t a l  b o n d e d  d o b t ,  i n c l u d i n g  t h is  I s s u e _____  451  ’ n o n
W a t e r  w o r k s  b o n d s  I n c lu d e d  in  t o t a l  d e b t  .  ...............$ 9 7 * 6 5 5

P o p u l a t i o n ,  e s t i m a t e d  n o w  1 4 ,0 0 0 .  T a x  r a t e ,  $ 2 3  11 1 9 1 8
W h e n  w il l  n e x t  a s s e s s e d  v a l u a t i o n  b e  a v a i l a b l e ,  J a n .  2  1 9 2 0 .  A p p r o x i 

m a t e l y  h o w  m u c h ,  $ 1 1 ,9 5 5 ,9 3 7 .  v  A p p r o x i

W A Y N E . C O U N T Y ’ ( P .• O .  G o l d s b o r o ) ,  N o .  C a r o . — BOND. S A L E . —  
9 /2  19  t b o  C o m p t o n  C o .  o f  N .  Y .  w e r e  a w a r d e d  t h o  $ 7 5  0 0 0
5 %  6 - 3 0  y e a r  s e r ia l  ( c o u p o n  o r  r e g i s t e r e d )  b r i d g e  b o n d s ,  d a t e d  J u l y  1 1919—  
V .  1 0 9 ,  p .  1 7 2 5 — a t  1 0 0 .8 3  a n d  in t e r e s t .

* , . " L E, 9 ^ £ S L E Y ’  N o r f o l k  C o u n t y ,  M a s s . — B O J V D  S A L E . — O n  N o v .  1 3  
t h e  $ 2 5 ,0 0 0  4 H  %  1 -2 0  y e a r  s e r ia l  c o u p o n  t a x - f r e e  “ N o r f o l k  C o u n t y  T u b e r 
c u l o s i s  H o s p i t a l  L o a n ”  b o n d s ,  d a t e d  S e p t .  1 1 9 1 9 — V .  1 0 9  p .  1 8 1 5 — w e r e  
a w a r d e d ,  t o  E s t a b r o o k  &  C o . ,  o f  B o s t o n ,  a t  1 0 1 .8 4 .

W E L L I N G T O N ,  L o r a i n  C o u n t y ,  O h i o . — B O N D  S A L E . — T i l e  S t a t e  
I n d u s t r i a l  C o m m i s s i o n  o f  O h io  h a s  p u r c h a s e d  t h e  $ 2 5 ,0 0 0  w a t e r - w o r k s  b o n d s  
v o t e d  o n  O c t .  6 .— V .  1 0 9 , p .  1 7 2 5 .

W E S T F I E L D ,  H a m p d e n  C o u n t y ,  Mass.— T E M P O R A R Y  L O A N ___
A  t e m p o r a r y  l o a n  o f  $ 5 0 ,0 9 0  is s u e d  in  a n t i c i p a t i o n  o f  t a x e s ,  h a s  b e e n  a w a r d e d  
a t  is  r e p o r t e d ,  t o  F .  S .  M o s e l o y  &  C o . ,  o f  B o s t o n ,  o n  a  4 . 3 8 %  d i s c o u n t  b a s is .

W E S T  F E L I C I A N A  P A R I S H  R O A D  D I S T R I C T  N O .  1  ( P .  O .  S t  
F r a n c i s v d l e ) ,  L a . — B O N D S  V O T E D .— N e w s p a p e r  r e p o r t s  s a y  t h a t  t h is  

• d is t r ic t  r e c e n t l y  v o t e d  $ 2 5 0 ,0 0 0  5 %  4 0 - y e a r  b o n d s .

W E S T  S I D E  I R R I G A T I O N  D I S T R I C T  ( P .  O .  T r a c y ) ,  S a n  J o a q u i n  
C o u n t y ,  C a l i f . — B O N D  E L E C T I O N .— T h o  B o a r d  o f  D i r e c t o r s  o n  O c t  1 6  
p a s s e d  a  r e s o l u t i o n  c a l l i n g  f o r  a n  e l e c t i o n  o n  N o v .  1 8  t o  v o t e  o n  t h e  q u e s t i o n  
o f  is s u in g  $ 1 5 0 ,0 0 0  6 %  1 1 - 2 0 - y e a r  s e r ia l  g o l d  b o n d s .  I n t .  J .  &  J .

W E S T  V I E W ,  A l l e g h e n y  C o u n t y ,  P a . — BONDS VOTED.— T h o  v o t e r s  
o n  N o v .  4  g a v o  a  m a j o r i t y  t o  t h e  p r o p o s i t i o n  t o  is s u e  $ 4 2 ,5 0 3  s t r e e t  a n d  f i r e  
a p p a r a t u s  b o n d s .  T h e r e  w o r e  2 8 9  v o t e s  c a s t  in  f a v o r  o f  t h e  i s s u e  a s  a g a i n s t  
.5 7  o p p o s e d .

QQ' y E S Y  P A P f L  C u y a h o g a  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .—  
S S ^ ® i M d s  w i l l  b e  r e c e i v e d  u n t i l  1 2  m .  D e c .  8  b y  S t e p h e n  H e n d r i c k s o n ,
$ 5  f fq s  n n  W k ’ if ? r f n h °Qff o  OW,i n g  5 > * ,%  ^ ° u ? o n  ®Pe c ia l  a s s e s s m e n t  b o n d s :  » o , o u s . o u  w .  1 3 6 t h  S t .  w a t e r  m a in  b o n d s .  D e n o m s .  $ 5 6 9 .8 7 .  D a t e

U L H  \ n c } 9 1 9 ' D U 8  S 1 , 1 3 9 ,7 4  o n  A u « -  1 5  f r o m  1 9 2 0  t o
8 , 0 7 8 . 0 8  F i r s t  A v e .  w a t e r  m a i n  b o n d s .  D e n o m .  9  f o r  $ 8 0 7 .8 0 .  1 f o r  

$ 8 0 / . 8 8 .  D a t e  A u g .  1 5  1 9 1 9 . D u e  $ 1 ,6 1 5 .6 0  y e a r l y  o n  A u g .  
5 8 2 1  4 4  I v  fr, ° -2 ? , l9 o ?  t o  1 9 2 3 > i n c h ;  a n d  $ 1 ,6 1 5 .6 8  A u g .  1 5  1 9 2 4 .
5 ,8 2 3 .4 4  W  1 3 9 t h  S t .  w a t e r  m a i n  b o n d s .  D e n o m .  9  f o r  $ 5 8 2 .3 4 ,  1 f o r  

$ 5 8 2 .3 8 .  D a t e  A u g .  .1 5  1 9 1 9 . D u e  $ 1 ,1 6 4 .6 8  y e a r l y  o n  A u g .  
S  i n n  i c  1 5  f r o m  1 9 2 0  t o  1 9 2 3 , i n c h ;  a n d  $ 1 ,1 6 4 .7 2  A u g .  1 5  1 9 2 4 .
0 .  1 0 b .3 6  B r u n n e r  A v e .  w a t e r  m a m  b o n d s .  D e n o m .  1 6  f o r  $ 5 0 0  a n d  1 f o r

$ 1 0 6 .3 6 .  D a t e  A u g .  1 5  1 9 1 9 . D u e  $ 1 ,5 0 0  y e a r l y  o n  A u g .  1 5  
m s  o n  W ° m , 1 9 2 0  1 °  I 9 2 3 - l n c I -: a n d  S I .1 0 6 .3 6  A u g .  1 5  1 9 2 4 .  5

2 3 , 0 3 5 . 0 0  W .  1 4 0 t h  S t .  s e w e r  b o n d s  J o e n o m .  2 9 f o r  $ 7 6 7 .8 3  a n d  1 f o r  
$ 7 6 7 .9 3 .  D a t e  J u l y  1 5  1 9 1 9 . D u e  $ 2 ,3 0 3 .4 9  y e a r l y  o n  J u l y  

2  i s n  o n  ^  f r o i 2  1 9 2 0  l 9 ? 8 - i n c l , :  a n d  S 2 .3 0 3 .5 9  J u l y  1 5  1 9 2 9 .
2 , 3 8 0 . 0 0  T y l e r  A v e .  s e w e r  b o n d s .  D e n o m .  $ 2 3 8 .  D a t e  J u l y  1 5  1 9 1 9  
S  s u n  n n  S U e § 2 3 ?  p a r l y  o n  J u , y  1 5  f r o m  1 9 2 0  t o  1 9 2 9 ,  in c h  *
a .  a iu .U U  t e r m i n a l  A v e .  s e w e r  b o n d s .  D e n o m .  $ 8 8 4 .  D a t e  J u l y  1 5  1 9 1 9  
fi 4 1 1  r r  w U e i$oc8, i  > ^ ar|y  o n  J u l y  1 5  f r o m  1 9 2 0  t o  1 9 2 9 ,  in c h
b ,  4 1 3 .8 6  W .  1 3 6 t h  S t .  s e w e r  b o n d s .  D e n o m .  9  f o r  $ 6 4 1 .3 8  a n d  1 f o r

f ® 4 1 , 4 4 - P a ,te  A u g .  1 5  1 9 1 9 . D u o  $ 6 4 1 .3 8  y e a r l y  o n  A u g .  1 5  
1 7 8 1  7R  w  1 lo  1 9 2 8 ,  m c ,  ,: a n d  * 6 4 1 .4 4  A u g .  1 5  1 9 2 9 .
1 ,  / a l . 7 8  W .  1 1 9 t h  S t .  s e w e r  b o n d s .  D e n o m .  9  f o r  $ 1 7 8 .1 7  a n d  1 l o r

$ 1 7 8 .2 5 .  D a t e  S e p t .  1 5  1 9 1 9 .  D u o  $ 1 7 8 .1 7  y e a r l y  o n  S e p t .  
1 8 5 f i  i r  q f / r o m  1 9 2 9  t °  1 9 - 8 -  i n c l . ;  a n d  $ 1 7 8 .2 5  S e p t .  1 5  1 9 2 9 . \
i , » 0 b . l b  8 a c r e m e n t o  A v e .  s i d e w a l k  b o n d s .  D e n o m .  1 f o r  $ 1 ,0 0 0  a n d \ l  

M s S u ? 1! ? - D a t e  N o v .  1 1 9 1 9 .  D u e  $ 1 ,0 0 0  N o v .  1 1 9 2 0  a n d  
a . . , 1,  „ „  $ 8 5 6 .1 6  N o v .  1 1 9 2 1 .

in a i n  b o n d s ,  S e c .  3 9 1 4  G e n .  C o d e ;  s id e w a lk  b o n d s ,  
t h a n  t h e n ™  ™  iC o d e ;u  \n h  s e m i - a n n .  C e r t ,  c h e c k  o n  s o m e  b a n k ,  o t h e r  
B o n d s  t f l  t w  5> ak i n g  t h e  b i d ,  f o r  5 %  o f  a m o u n t  o f  b o n d s  b i d  f o r ,  r e q u i r e d ,  
d a v s  a r e r e d  5in d  ,p a l d  f o r  a t  t h e  V U la g e  C l e r k ’s  o f f i c e  w i t h i n  1 5

S e n a ^ t e ^ n H ^ f  a 7 a r d - P u r c h a s e r  t o  p a y  a c c r u e d  i n t e r e s t ,  
s e p a r a t e  t e n d e r s  f o r  e a c h  i s s u e  a r e  d e s i r e d .

T h ^ d  q h h ! ! ?  C ° U1? I X  (P - ° -  H a r l o w t o n ) ,  M on t .— BOND SALE.—  
o n  N o v  4 t h e bS 9 n o 9 in H  ? L ^ lnJ - e i p o l i s  w a s  a w a r d e d  a t  1 0 3 .7 5  a n d  in t e r e s t  
i m  bankers n k ^ . ’. h0 0 • ? ^ \ b ig i l ' v a y  b o n d s — V .  1 0 9 ,  p .  1 7 2 6 . T h e  f o l l o w -  
H a r d C T o v < T M  i n nn. H '“ ‘ r t l 'd  S w e e t -  C a u s e y ,  F o s t e r  &  C o . ;  F e r r is  &
&  M o t S o  L o a n  &  T r u s t  C o . ,  S t e r n  B r o s .  &  C o . ,  P a lm e r  B o n d
K e e l e r  B r o s .  °  "  B o l g e r ’ M o s s e r  &  W i l l i a s o n ,  N a t i o n a l  C i t y  C o . ,  a n d

w S - m AvnCS TISC H O O L DISTRICT NO. 154 (P. O. Colfax),
— V  1 0 9  n  S O L D .— T h e  $ 5 ,0 0 0  s c h o o l  b o n d s  o f f e r e d  o n  N o v .  1
d i d  n o t  i  w o v T , s o I d  b e c a u s e  t h e  n o t i c e s  o f  t h o  b o n d  e l e c t i o n  
u k i  n o t  c o m p l y  w i t h  t h o  1 9 1 9  l a w s  r e l a t i n g  t o  s u c h  is s u e s .

N E W  L O A N S

W e O ffer

ESSEX COUNTY, NEW JERSEY
4 % %  B o n d s  

P R IC E : T o  N et 4 .4 0 %

B i d d l e  &  H e n r y
104 S o u ti. F ifth  S treet  

P h ilad elp h ia

Private tfire to New York—Call John 5089.

$ 2 3 5 , 0 0 0

S a n  F a r t i c i o C o . ,  T e x a s
R O A D  D IS T R IC T  N O . 5

5J4% S e r ia l Coupon Bonds 
M a t u r in g  1 to  3 0  Y e a r s

A s s e s s e d  v a l u a t i o n ____________ t o  n n n
T o t a l  b o n d e d  d e b t ,  t h is  i s s u e .  * '  2 1 5  n o n
p o p u l a t i o n --------------------- -------------- 2 3 i ; o o o

Price to  yield  5 .2 0 %

HAROLD C L W I S E  &  C O .
M u n icip a l B o n d s

Houston, Texas

N E W  L O A N S

$ 9 5 4 , 0 0 0

S T A T E  O F  A L A B A M A
4 lA 7 o  G O L D  B O N D S

O f f i c e  o f  t h e  G o v e r n o r

a m i , *  b i d .

p e r  c e n t  G o l d  ‘  B o n d sf  ' o f ' o l

F ^ S r  V o hues a ^ 0 ^ la ° r fs

o « i  t f o u T O i  i S a  ™ i s i a ‘ S d «

. o9,i9 b o n d *  a s

u n d e r 0  t h e 11 M ??8?  b o n d s  a r e  n o n - t a x a b l e’ ’^ b e r  t h e  l a w s  o f  A l a b a m a ,  a n d  t h e  I n to r e s t

or oTthe unn°aS 4ates0 InC° me t&X of thls State
S p e c i a l  a t t e n t i o n  o f  B a n k i n g  I n s t i t u t i o n s  

r i H ^ n s 3 ’* A d m i n i s t r a t e s ,  E x e c u t o r s ,  a n d  a ll  
t W s b o n d  i ^ u e 8  h l v e s t m e n t s  i s  c a l l e d  t o

, , , 3 ®  P u r c h a s e  o f  t h e s e  b o n d s  a t  t h e  f o l l o w i n g
I n h f n b i  y i t  d  } u e  ,° '\ ’ n e r  a n  a n n u a l  d i v i d e n d  o l  t h e  p e r  c e n t  i n d i c a t e d .

T h e  r i g h t  t o  r e j e c t ;a n y _ a n d  a l l  b i d s  is  r e s e r v e d  
T H O S .  E .  K I L B Y ,  G o v e r n o r .

F E D D E  &  P A S L E Y

C m i f t e H  $ u b ! l i r  S u o u n t a n t B

5 5  L i b e r t y  S t . , N e w  Y o r l

G E O R G E  W .  & I Y E R ,  J R ,
C ertified  P u b lic  A c c o u n ta n t  

2 R E C T O R  S T . ,  N E W  Y O R K

Audits, Investigations,
Estate Aocounting,

Income Tax R etu n ^
Telopbone Rector 5441

J O H N  B O Y L E  J R ,
A tto rn e y -a t-L a w

P A T E N T S
OURAY BLDG. W ASHINGTON, D. C.

I,6 ye«ir* in the examining corps of 
the United States Patent Office.

F. W M . K R A F T , L a w y e r
Specialixing In Examination & Preparation of
C o u n ty , M u n icip al an d  C o rp oratio n  
B o n d s, W a rra n ts  and  S ec u rities  and  

P roceed in gs A u th o r iz in g  S am e.
Rooms 517-550, 111 W. Monroe St.. 

Harris Trust Building
C H IC A G O , IL L IN O IS

F IN A N C IA L

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 *

111 B roadw ay N ew  Y o rk  
60 S ta te  S tree t, B o ston

W .  F .  B a k e r ,  M a n a g e r  B o n d  D a p * .

A M E R I C A N  M F G .  C O ,

C O R D A G E
M A N I L A , S I S A L , J U T E

N o b le  &. W e s t  S t r e e t s ,  B r o o k ly n  N . Y .  C it y

G E O .  B .  E D W A R D S
I N V E S T M E N T S

*2 B r o a d w a y , N E W  Y O R K , N , V .
O R  S A L E — T im b e r , C o a l .  Ir o n . R a n c h  a n d  

o th e r  p ro p e rtie s .
c o n f id e n tia l N e g o t .a t io n s , In v e s t ig a t io n s .

S e t t le m e n t s  a n d  P u rc h a se #  o f  P ro p e rtv . 
!"U e d  States Indie* Oanada

F A C T O R S

J A M E S  T A L C O T T , Inc
F o u n d e d  1 8 4 4

225 F o u r th  A v e ., N E W  Y O R K  
T e x tile  F actors an d  

C om m ission  M erch an ts

Foreign Account* Solicited.
C a b l e  A d d r e s s —  Q u o in a k e l

A cts  as 
E xecu tor, 
T ru ste e , 
A d m in istra to r , 
G u a rd ia n , 
R eceiver, 
R egistrar and  
T ra n sfe r  A g e n t

In terest allow ed  
on  d ep o sits .

G i r a r d  T r u s t  C o m p a n y
P H I L A D E L P H I A

C h artered  1836

C A P IT A L  a n d  S U R P L U S . $10 ,000 ,900
M e m b e r  o f  F e d e r a l  R e s e r v e  S y s t e m

E. B . M orris, P resid en t
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W I C H I T A  F A L L S  I N D E P E N D E N T  S C H O O L  D I S T R I C T  ( P . O .  
W i c h i t a  F a l l s ) ,  W i c h i t a  C o u n t y ,  T e x . — B O N D  D E S C R I P T I O N . —  
T h o  S I 0 0 , 0 0 0  5 %  s c h o o l  b o n d s  r e c e n t l y  a w a r d e d  t o  S w e e t ,  C a u s e y ,  F o s t e r  
&  C o  , a n d  T a y l o r ,  E w a r t  &  C o . ,  j o i n t l y ,  a t  9 8 .5 0 9  a n d  in t e r e s t — V . 1 0 9 .  p. 1815 — a r e  in  d e n o m .  o f  S I . 0 0 0  a n d  a r e  d a t e d  A p r i l  1 5  1 9 1 9 .  I n t .  A .  &  O .  
D u e  A p r i l  1 6  1 9 5 9 .  o p t i o n a l  A p r i l  1 5  1 9 2 9 .

W I L K I N  C O U N T Y  C O N S O L I D A T E D  S C H O O L  D I S T R I C T  N O .  1 4  
( P .  O .  C a m p b e l l ) ,  M i n n . — D E S C R I P T I O N  O F  B O N D S .— A d d i t i o n a l  

i n f o r m a t i o n  is  a t  h a n d  r e l a t i v e  t o  s a le  o f  t h o  $ 5 0 ,0 0 0  5 M  %  s c h o o l  b u i l d i n g  
b o n d ?  a w a r d e d  o n  N o v .  3  t o  t h e  M i n n e s o t a  L o a n  &  T r u s t  C o . ,  o f  M i n n e 
a p o l i s  a t  1 0 1 .5 0 — V .  1 0 9 ,  p .  1 8 1 5 .  D e n o m .  $ 1 ,0 0 0 .  D a t e  D e c .  1 1 9 1 9 .  
I n t .  J .  &  D .  D u e  $ 5 , 0 0 0  y e a r l y  b e g i n n i n g  D e c .  1 1 9 2 4 .

W I L L I A M S P O R T  S C H O O L  D I S T R I C T  ( P .  O .  W i l l i a m s p o r t ) *  
L y c o m i n g  C o u n t y ,  P a . — P U R C H A S E R .— R e i l l y , B r o c k  &  C o .  o f  P h i l a 
d e l p h i a ,  w e r e  a w a r d e d  a t  t h e i r  b i d  o f  1 0 2 .8 9 ,  t h e  3 0 0 , 0 0 0  4 J i %  t a x - f r e e  
s c h o o l  b u i l d i n g  b o n d s ,  f o r  w h i c h  b i d s  w e r e  r e c e i v e d  o n  N o v .  5 — V .  1 0 9 , 
p .  1 8 1 5 .

W I N D S O R  T O W N S H I P  S C H O O L  D I S T R I C T  ( P .  O .  W i n d s o r ) ,  
A s h t a b u l a  C o u n t y ,  O h i o . — B O N D  S A L E . — T h e  $ 1 , 0 0 0  6 %  1 -5  y e a r  s e r ia l  
s c h o o l  d e f i c i t  b o n d s ,  d a t e d  O c t .  1 5  1 9 1 9 ,  o f f e r e d  o n  O c t .  4  V .  1 0 9 ,  p .  1 2 0 o  
— h a v e  b e e n  a w a r d e d  t o  W .  L .  F o r t n e y ,  o f  W i n d s o r ,  a t  p a r .

W O O D V I L L E ,  S a n d u s k y  C o u n t y ,  O h i o . — B O N D  S A L E . — O n  N o v .  5  
t h e  W o o d v i l l e  S a v i n g s  B a n k  C o . ,  b i d d i n g  p a r  a n d  in t e r e s t ,  w a s  a w a r d e d  
t h e  $ 2  6 2 9  5 %  1 -5  y e a r  s e r ia l  C o l l e g e  A v e .  s e w e r  b o n d s  o f f e r e d  o n  t h a t  d a t e  
— V .  1 0 9 ,  p .  1 6 3 0 .  D a t e  N o v .  5 ,  1 9 1 9 .

Y A M P A ,  R o u t t  C o u n t y ,  C o l o . — B O N D  S A L E  .— A n  is s u e  o f  $ 1 0 ,0 0 0  
6 %  s e r ia l  r e f u n d i n g  b o n d s  h a s  b e e n  s o l d  t o  B e n w e l l ,  P h i l l i p s ,  E s t e  &  C o .  o f  
D o n v e r .  D u e  $ 5 0 0  a n n u a l l y  b e g i n n i n g  D e c .  1 1 9 2 0 .

Y O U N G S V I L L E  S C H O O L  D I S T R I C T ,  L a f a y e t t e  P a r i s h ,  L a . —  
B O N D  E L E C T I O N . — O n  D e c .  4  t h e  v o t e r s  w i l l  p a s s  o n  t h e  i s s u a n c e  o f  
$ 6 0  0 0 0  5 %  s c h o o l  b u d d i n g  b o n d s .  D u e  y e a r l y  f r o m  1 9 2 0  t o  1 9 4 0  i n c l .  
A l l e n  M .  B i t t l e  is  P a r is h  S u p e r i n t e n d e n t  ( P .  O .  L a f a y e t t e ) .

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 .
A C T O N ,  O n t . — D E B E N T U R E S  V O T E D .— T h o  r a t e p a y e r s  b y  a  v o t e  

o f  2 0 5  t o  5 6  o n  O c t .  6  a u t h o r i z e d ,  i t  i s  s t a t e d ,  t h o  is s u a n c e  o f  $ 4 0 ,0 0 0  
w a t e r - w o r k s  b o n d s .

A R T H U R ,  O n t . — D E B E N T U R E  S A L E . — T h e  $ 6 ,0 0 0  6 %  3 0 - y e a r  in 
s t a l l m e n t  h v d r o - e l e c t r i c - s y s t e m  d e b e n t u r e s  o f f e r e d  o n  S e p t .  2 0 — V .  1 0 9 , 
p  1206— w e r e  a w a r d e d  t o  J .  M .  R o a c h ,  o f  A r t h u r ,  a t  p a r  a n d  i n t e r e s t .

C A L G A R Y ,  A l t a . — D E B E N T U R E  E L E C T I O N . — I t  is  r e p o r t e d  t h a t  in  
D e c e m b e r  t h o  p e o p l e  w i l l  v o t e  o n  t h e  q u e s t i o n  o f  i s s u in g  $ 2 2 0 ,0 0 0  b r i d g e ,  
$ 3 5 0 ,0 0 0  s e w a g e  d i s p o s a l ,  $ 2 7 2 ,3 1 6  w a t e r  s y s t e m  a n d  $ 1 ,7 0 4  s e w e r  d e b 
e n t u r e s .

G A L T  O n t . — D E B E N T U R E  E L E C T I O N . — D u r i n g  J a n u a r y ,  i t  is  
r e p o r t e d ,  a  b y - l a w  t o  is s u e  $ 3 0 ,0 0 0  h o s p i t a l  h e a t i n g  p l a n t  d e b e n t u r e s  w il l  
b e  v o t e d  u p o n .

M I D L A N D ,  O n t . — D E B E N T U R E S  A U T H O R I Z E D —  O n  O c t .  1 4  t h o  
c o u n c i l  p a s s e d  a  b y - l a w  a u t h o r i z i n g  t h o  i s s u a n c e  o f  $ 3 0 ,0 0 0  w a t e r  a n d  
l i g h t  e x t e n s i o n  d e b e n t u r e s ,  i t  i s  r e p o r t e d .

N E W  B R U N S W I C K  ( P r o v i n c e  o f D E B E N T U R E  O F F E R I N G .— -T h e  
C o m p t r o l l e r - G e n e r a l  ( P .  O .  F r e d e r l c k t o n )  w i l l  r e c e i v e  t e n d e r s  u n t i l  1 2  m .  
N o v .  2 5  f o r  $ 2 , 2 8 2 , 0 0 0  5 H %  1 0 - y e a r  g o l d  c o u p o n  ( w i t h  p r i v i l e g e  o f  r e g i s 
t r a t i o n )  r e f u n d i n g  d e b e n t u r e s .  D e n o m .  $ 1 , 0 0 0 .  D a t e  D e c .  1 1 9 1 9 . 
P r i n .  a n d  s e m i - a n n .  i n t .  ( J .  &  D . )  p a y a b l e  a t  t h e  o f f i c e  o f  t h e  I r o v i n c i a l  
S e c r e t a r y - T r e a s u r e r ,  o r  a t  t h e  B a n k  o f  M o n t r e a l ,  in  S t .  J o h n ,  M o n r t e a l ,  
T o r o n t o  o r  N e w  Y o r k .  C e r t i f i e d  c h e c k  f o r  $ 4 0 ,0 0 0  r e q u i r e d .  I n t e r i m  
c e r t i f i c a t e s ,  t o  b o  s u p p l i e d  u n t i l  d e f i n i t e  d e b e n t u r e s  a r e  p r e p a r e d ,  w i l l  b e  
d e l i v e r e d  a n d  p a i d  f o r  a t  t h e  B a n k  o f  M o n t r e a l ,  i n  F r o d e r i c k t o n .  P u r 
c h a s e r  t o  p a y  a c c r u e d  i n t e r e s t .

O X B O W ,  S a s k . — D E B E N T U R E S  V O T E D .— O n  O c t .  1 5 ,  a c c o r d i n g  
t o  r e p o r t s ,  t h o  r a t e p a y e r s  a p p r o v e d  a  b y - l a w  t o  is s u e  $ 6 ,7 5 0  e l e c t r i c  l i g h t  
p l a n t  i m p t .  d e b e n t u r e s .

P E T E R B O R O U G H  C O U N T Y  ( P .  O .  P e t e r b o r o u g h ) ,  O n t . — D E 
B E N T U R E  O F F E R I N G .— S e a le d  t e n d e r s  a d d r e s s e d  t o  B .  W .  A q u i r e ,  
C h a i r m a n  o f  F i n a n c e  C o m m i t t e e ,  in  c a r e  o f  t h e  C o u n t y  C l e r k ,  w i l l  b e  r e 
c e i v e d  u n t i l  1 2  m .  N o v .  2 5  f o r  $ 1 4 ,0 0 0  5 1 4 %  2 0 - y e a r  ( c o u p o n  I f  d e s i r e d )  
d e b e n t u r e s .

P O I N T  G R E Y ,  B .  C . — D E B E N T U R E  E L E C T I O N . — A  b y - l a w  t o  is s u e  
$ 9 0 ,0 0 0  p a r k  a n d  b a t h i n g  b e a c h  d e b e n t u r e s  w i l l  b e  v o t e d  u p o n  in  J a n u a r y ,  
i t  i s  s t a t o d .

S T .  T H O M A S ,  O n t . — D E B E N T U R E  E L E C T I O N . — A  b y - l a w  t o  is s u e  
$ 2 5 ,0 0 0  d e b e n t u r e s  f o r  t h o  p u r c h a s e  o f  t h o  d e f u n c t  t r a c t i o n  c o m p a n y  s  
b a r n s ,  s u b - s t a t i o n ,  & c . , w i l l  b e  v o t e d  u p o n  o n  D e c .  1 ,  a c c o r d i n g  t o  r e p o r t s .

S A S K A T C H E W A N  S C H O O L  D I S T R I C T S ,  S a s k . — D E B E N T U R E  
S A L E . — T h e  f o l l o w i n g ,  a c c o r d i n g  t o  t h e  “ M o n e t a r y  T i m e s  o f  T o r o n t o ,  
is  a  l i s t  o f  d e b e n t u r e s  r e p o r t e d  s o ld  f r o m  O c t .  1 8  t  2 5  1 9 1 9 : P e m b r o k o  $ 1 0 . 
0 0 0 ,  R e n f r e w  $ 3 , 9 0 0 ,  L i v e r p o o l  $ 3 , 3 0 0 .  L la n w e r n a r t h  $ 3 , 8 0 0 .  C o u l e e  H i l l  
$ 3 ,5 0 0 :  W a t e r m a n - W a t c r b u r y  M f g .  C o . ,  R e g i n a .  C e n t r a l  B u t t o  $ 2 0 ,0 0 0 ,  
P a s s c h e n d a l o  $ 9 , 0 0 0 ,  T h o r n c l l f f e  $ 3 ,0 0 0 :  R e g i n a  S in k i n g  F u n d  T r u s t e e s .  
B u f f e r s  L a k e  $ 1 ,0 0 0 .  G o l d e n  I l i l l  $ 2 ,7 0 0 :  S a s k a t c h e w a n  L i f e  I n s u r a n o o  C o .  
S p r i n g s id e  $ 2 0 ,0 0 0 ;  H a r r i s ,  R e a d  &  C o .  W i l l o w  V a l e  $ 2 ,5 0 0 .  W .  S .  M i d d l o -  
b r o ,  O w e n  S o u n d ,  O n t .

D E B E N T U R E S  A  U T I I O R I Z E D . — T h e  f o l l o w i n g  is  a  l i s t  o f  a u t h o r i z a t i o n s  
g r a n t e d  b y  t h e  L o c a l  G o v e r n m e n t  B o a r d  f r o m  O c t .  1 8  t o  O c t .  2 5  1 J l J .  
F o r  1 0  y e a r s ,  n o t  e x c e e d i n g  8 %  a n n u i t y :  E a g l e  V a l l e y  * 4 . 1 0 0 ^ R u s h  L a k e  
$1  0 0 0  * E l t l r e d  $ 2 ,0 0 0 ,  W a l l  L a l l a  8 4 ,0 0 0 ,  R o s e n e a t h  $ 3 ,2 0 0 ,  *  J a c k s o n  
$ 9 0 0 ,  * S u f f i e l d  $ 3 ,8 0 0 ,  H a y  M e a d o w  $ 3 , 2 0 0 .  T e n  y e a r s  n o t  e x c c o d m g  
7 %  a n n u i t y :  S u n n y  K n o l l  $ 2 ,9 5 0 .  T e n  y e a r s ,  n o t  e x c e e d i n g  8 %  i n s t a l l 
m e n t :  C o r o f i n  $ 5 0 0 .

* B e i n g  s o l d  b y  t h e  L o c a l  G o v e r n m e n t  B o a r d .
S A S M A N  R U R A L  M U N I C I P A L I T Y ,  S a s k . — D E B E N T U R E S  A U 

T H O R I Z E D .— I t  is  r e p o r t e d  t h a t  t h o  L o c a l  G o v e r n m e n t  B o a r d  h a s  a u  
t h o r i z e d  t h o  i s s u a n c o  o f  S I 2 ,5 0 0  7  2 0 - y e a r  i n s t a l l m e n t  h o s p i t a l  d e b e n t u r e s .

W E S T  K I L D O N A N  R U R A L  M U N I C I P A L I T Y ,  Man.—D E B E N T U R E  
E L E C T I O N . — T h e  r a t e p a y e r s  o n  N o v .  2 8  w i l l  h a v e  p l a c e d  b e f o r e  t h e m  i o r  
a p p r o v a l  a  b y - l a w  t o  is s u e  $ 5 0 ,0 0 0  6  %  2 0 - y e a r  d e b e n t u r e s ,  i t  is  r e p o r t e d .

W H I T B Y ,  O n t . — D E B E N T U R E  E L E C T I O N . — N e w s p a p e r s  r e p o r t  t h a t  
o n  N o v .  17  t h o  v o t e r s  w i l l  h a v o  s u b m i t t e d  t o  t h e m  a  b y - l a w  t o  is s u e  SO K .u u u  
s c h o o l  b u i l d i n g  b o n d s .

Y O R K  T O W N S H I P ,  O n t . — D E B E N T U R E S  A U T H O R I Z E D . — T h o  
c o u n c i l  o n  O c t .  2 8  a u t h o r i z e d  a  $ 2 ,0 0 0  d e b e n t u r e  is s u e  f o r  r e p a i r i n g  a n a  
i m p r o v i n g  s c h o o l  p r o p e r t y .

F IN A N C IA L

"Atlantic Mutual Insurance Company
N e w  Y o r k ,  J a n u a r y  2 4 t h , 1 9 1 9 .

T h e T ru stees  in  co n fo rm ity  w ith  th e C harter o f  th e C o m p a n y , su b m it the fo l lo w in g  sta tem ent o f  Us a f fa ir s  on  the  
’ 3 H I o f  D ecem b er ,  1 9 1 8 .

P r e m iu m s  o n  M a r in e  a n d  In la n d  T r a n s p o r ta t io n  In su r a n c e  f r o m  th e  l3 t  J a n u a r y , 1 9 1 8 , t o
th e  3 1 s t  D e c e m b e r . 1 9 1 8 ------------------------------------------- - - - - .............................................................................

P r e m iu m s  o n  P o lic ie s  n o t  t e r m in a te d  1st J a n u a r y , 1 9 1 8 ------------------------- ---------------------------------------- l.0 7 -..5 oJ .9 t>
T o t a l  P r e m iu m s ________________________________________________________ _____________________ ___________ _ _a L 7->7.442^51
P r e m iu m s  m a r k e d  o f f  a s  te r m in a te d  fr o m  1st J a n u a r y , 1 9 1 3 , t o  3 l3 t  D e c e m b e r , 1 9 1 8 ------------  8 9 ,7 5 6 .5 0 8  18
In te re s t  o n  th e  in v e s tm e n ts  o f  th e  C o m p a n y  re ce iv e d  d u r in g  th e  y e a r  5 4 1 8 .1 0 6 .6 9
In te r e s t  o n  D e p o s it s  In B a n k s  T r u s t  C o m p a n ie s ,  e t c ............................. 1 .0 ,0 1 0 .3 4
R e n t  r e c e iv e d  less T a x e s  a n d  E x p e n s e s 9 7 ,6 3 4 .5 1  $ 6 3 5 ,7 5 2 .0 1

L o sse s  p a id  d u r in g  th e  y e a r . . . ^  7  V 5 2 3 9 4 8 6 ^ 1  $ 4 -1 0 6 -0 7 3 -64
K e -in s u ra n ce 3 ................................... 1 ,9 4 7 ,7 3 3 .0 8 3 2 .1 8 0 .9 1 9 .5 9

$ 1 ,9 1 9 ,0 5 4 .0 5

Of o f f ic e r s  a n d  c le r k s , t a x e s , s ta t io n e r y , 
a d v e r t is e m e n ts , e t c ...........- ...............................................................................................................K —

a d iv id e n d  o f  In terest o f  S ix  p e r  c e n t ,  o n  th e  o u ts ta n d in g  c e r t if ic a te s  o f  p r o f it s  w il l  b o  p a id  to  th e  
h o ld e m  th e r e o f  o r  tb e fr  leg a l r e p r e se n ta t iv e s , o n  a n d  a fte r  T u e s d a y  th e  fo u r t h  o f  F e b r u a r y  n e x t  
h  W T h e  o u ts ta n d in g  c e r t if ic a te s  o f  th e  issu e  o f  1917 w il l b e  re d e e m e d  a n d  p a id  t o  t l i e  h o ld e r s  th e re o f,_  o r  
th e ir  le“  a l re p re se n ta t iv e s , o n  a n d  a fte r  T u e s d a y  th e  fo u r t h  o f  F e b r u a r y  n e x t  fr o m  w h ic h  d a te  a ll In terest 
th e r e o n  w ill ce a se  T h e  c e r t if i c a te s  t o  b e  p r o d u c e d  a t  th e  t im i o f  p a y m e n t  a n d  c a n c e le d , 
th e r e o n  w iu  c e a se . i  “  ™  c e n t .  , 3 d £ c la re d  o n  t ile  e a rnetl p re m iu m s  o f  th e  C o m p a n y  f o ^ y ? 0
e n d in g  3 1 s t  D e c e m b e r , 1 9 1 8 , w h ic h  a re  e n t it le d  t o  p a r t ic ip a te  In d iv id e n d , fo r  w h ic h , u p o n  a p p l ic a t io n , 
c e r t i f i c a t e s  w ill b e  l a u r f o n  a n d  a r t . ^ T u e s d a y  th e  s ix t h  o f  F L O Y D . J O N E S f  s e c r e t a r y .

T R U S T E E S .

E D M U N D  L .  B A Y L I E 8 ,
J O H N  N .  B E A C H ,
N I C H O L A S  B I D D L E ,
J A M E S  B R O W N ,
J O H N  C L A F L I N ,
G E O R G E  C .  C L A R K .
J .  W I L L I A M  C L A R K ,  
F R E D E R I C  A .  D A L L E T T ,  
C L E V E L A N D  H . D O D G E ,  
C O R N E L I U S  E L D E R T ,
G .  S T A N T O N  F L O Y D -J O N E S .

P H I L I P  A .  S .  F R A N K L I N .  
H E R B E R T  L . G R I G G S  
S A M U E L  T .  H U B B A R D ,  
W I L L I A M  H .  L E F F E R T 3 ,  
C H A R L E S  D .  L E V E R I C H ,

D A L L A S  B . P R A T T ,
J O H N  J .  R I K E R ,
J U S T U S  R U P E R T I  ....... .. T—
W I L L I A M  J A Y  S O H I E F F E L I N . 
S A M U E L  S L O A N ,

H E N R Y  F O R B E S  M c C R E E R Y ,  W I L L I A M  S L O A fN E ,
N I C H O L A S  F .  P A L M E R .  
W A L T E R  W O O D  P A R S O N S . 
C H A R L E S  A .  P E A B O D Y .  
W I L L I A M  R .  P E T E R S . 
J A M E S  H . P O S T ,
C H A R L E S  M .  P R A T T ,

L O U I S  S T E R N ,
W I L L I A M  A . S T R E E T ,  
G E O R G E  E . T U R N U R E ,  
G E O R G E  C .  V A N  T U Y L .  J r . 
R I C H A R D  H . W I L L I A M S

C O R N E L I U S  E L D E R T ,  President.
W A L T E R  W O O D  P A R D O N S , V ice-P res id en t. 
C H A R L E S  E .  F A Y ,  2d V ice -P r es id en t. 
W I L L I A M  D .  W I N T E R ,  3 rd  V ice -P res id en t .

A  SU ETS.
U n ite d  S ta te s  a n d  S ta te  o f  N e w  Y o r k

B o n d i  .. ____________________________S 3 ,4 5 3 ,0 0 0  .UJ
S t o c k  o f  "the C it y  o f  N e w  Y o r k  a n d

8 t o c k a  o f  T r u s t  C o m p a n ie s  &  B a n k s  1 ,3 8 5 ,5 0 0 .0 0
S t o c k s  a n d  B o n d s  o f  R a ilr o a d s ------------  3 ,0 6 9 ,8 7 9 .8 o

2 3 0 ,4 1 0 .UOO th e r  S e c u r it ie s -----------------------  . _
S p e c ia l D e p o s i t s  in  B a n k s  a n d  T r u s t

C o m p a n ie s   ------------------------ - - - - . —
R e a l E s ta te  c o r .  W a l l  S t r e e t , W illia m

S tr e e t  a n d  E x c h a n g e  P la c e --------—
R e a l E s ta te  o n  S ta te n  Is la n d  (h e ld  

u n d e r  p r o v is io n s  o f  C h a p te r  4 8 1 ,
L a w s  o f  1 8 8 7 )_________________________

P r e m iu m  N o t e s __________________________
B il ls  R e c e iv a b le __________________________
C a s h  In  h a n d s  o f  E u r o p e a n  B a n k e rs  

t o  p a y  lo s s e s  u n d e r  p o lic ie s  p a y a b le
In  fo r e ig n  c o u n tr ie s ------------------------------  .  - - - -

C a sh  in  B a n k  a n d  in  O f f ic e ------------------- 1 ,9 7 2 ,8 0 9 .6 1
S ta tu to r y  D e p o s it  w ith  th e  S ta te  o f  . . . .

Q u e e n s la n d , A u s tra lia ----------------------- ------------ 4 ,7 6 o .0 0
$ 1 6 ,8 2 3 ,4 9 1 .3 4  i

1 ,0 0 0 ,0 0 0 .0 0

3 ,9 0 0 ,0 0 0 .0 0

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

2 8 6 ,9 0 4 .0 0

L I A B I L I T I E S .
E s t im a te d  L o sse s  a n d  L o s se s  U n s e t -

t ie d  In p ro ce ss  o f  A d j u s t m e n t ------- $  4 .5 5 7 ,
P re m iu m s  o n  U n te r m ln a te d  R is k s —  1 ,0 0 0 ,
C e r t ific a te s  o f  P r o f its  a n d  In terest

U n p a i d ------------ --------------- —  - ....................  “ 52
R e tu r n  P r e m iu m s  U n p a id ---------------------
T a x e s  U n p a id ----------------------------------------- --
R e -in s u ra n co  P re m iu m s  o n  T e r m i 

n a te d  R is k s ---------------------------------- —
C la im s  n o t  S e t t le d , In c lu d in g  C o m -

p s n s it l o n ,  e t c __________________________
C e r t if i c a te s  o f  P r o f its  O rd e re d  R o -  

d e e m e d , W ith h e ld  fo r  U n p a id  P r e 
m iu m s ___________________________________

I n c o m e  T a x  W ith h e ld  a t  th e  S o u r c e - .  
C e r t if ic a te s  o f  P r o f it s  O u t s t a n d i n g - . -

2 8 8

139

22
3

6 ,1 4 0 ,

0 2 9 .0 0
9 3 4 .3 3

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

,50.8.92

,2 9 0 .1 0

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

B a l a n c e _________________________ — --------- 3 ,8 2 5 ,5 /0 .1 1

$ 1 6 .8 2 3 ,4 9 1 .3 4

B a la n c e  b r o u g h t  d o w n .......................................... .. ......................................... .. ......................................................................* 3 ,8 n s
A c c r u e d  In te re st  o n  th e  3 1 st d a y  o f  D e c e m b e r . 1 9 1 8 , a m o u n te d  t o — . . . .............. .. ............................... « o
R e n ts  d u e  a n d  a ccru e d  o n  th e  3 1at d a y  o f  D e c e m b e r . 1 9 1 8 , a m o u n te d  t o ------- —  -  -  —   ----------- 43
R e -in s u r a n c e  d u e  o r  a c c r u e d , in  co m p a n ie s  a u th o r iz e d  in  N o w  Y o r k , o n  th e  3 1 s t  d a y  o f

D e c e m b e r .  1 9 1 8 , a m o u n te d  t o ................ .............................. . . . . . . . . . . . . . . . .......... . . . . .  . .  402
N o t e - T h e  In su ra n ce  D e p a r tm e n t  h a s  e s t im a te d  th e  v a lu o  o f  t h e  R e a l  E s ta to  o n  S ta te n  Isla n d

'  in  ex ce ss  o f  th e  B o o k  V a lu e  g iv e n  a b o v e ,  a t ................................................ ..  — ................. .......... 03
T h e  In s u r a n c e  D e p a r t m e n t ’ s v a lu a t io n  o f  S to c k s ,  B o n d s  a n d  o th e r  S e cu r it ie s  e x c e e d s  th e

C o m p a n y ’ s v a lu a t io n  b y ---------------------------------------------------------------------------------------------------------------------------- 2 ,4 1 1

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

1 84 .31

7 0 0 .0 0

3 8 4 .1 1

O n  th s  b a i l s  o f  th e se  in cre a se d  v a lu a t io n s  th o  b a la n c o  w o u ld  b e ---------------------------------------------------------$ 0 ,8 8 1 ,8 3 5 .3 8

N E W  L O A N S

$ 1 3 0 , 0 0 0

M u n i c i p a l  I m p r o v e m e n t  D i s t r i c t  N o ,  G 

C i t y  o f  L o s  A n g e l e s ,  C a l i f o r n i a

5 %  B o n d s
N o t i c e  Is h e r e b y  g i v e n  t h a t  s e a le d  b i d s  w i l l  b o  

r e c e i v e d  u p  t o  t h e  h o u r  o f  1 0 :3 0  O ’ C L O C K  A .  i n . ,  
D E C E M B E R  3 R D ,  1 9 1 9 ,  b y  t h o  C o u n c i l  o f  t h e  
C i t y  o f  L o s  A n g e l e s ,  C a l i f o r n i a ,  a n d  a t  t h a t  
t i m e  p u b l i c l y  o p e n e d  a n d  r e a d ,  f o r  t h e  p u r c h a s e  
o f  b o n d s  o f  M u n i c i p a l  I m p r o v e m e n t  D i s t r i c t  
N o .  6  o f  T h e  C i t y  o f  L o s  A n g e l e s  in  t h o  s u m  o f  
$ 1 5 0 ,0 0 0 .  E a c h  o f  s a i d  b o n d s  w il l  b e  d a t e d  
J u n e  1 ,  1 9 1 9 ,  a n d  w il l  b e a r  in t e r e s t  a t  t h o  r a t e  
o f  f i v e  p e r  c e n t u m  p e r  a n n u m ,  p a y a b l e  s e m i 
a n n u a l l y ,  b o t h  p r i n c i p a l  a n d  I n t e r e s t  p a y a b l e  in  
la w f u l  m o n e y  o f  t h o  U n i t e d  S t a t e s ,  a t  t h o  o f f i c e  
o f  t h e  T r e a s u r e r  o f  T h e  C i t y  o f  L o s  A n g e l e s ,  o r  
a t  t h e  C h a s o  N a t i o n a l  B a n k  In  t h o  C i t y  o f  N e w  
Y o r k ,  a t  t h e  o p t i o n  o f  t h e  h o l d e r .

S a id  b o n d s  w il l  b e  1 5 0  In  n u m b e r ,  o f  t h o  
d e n o m i n a t i o n  o f  $ 1 ,0 0 0  e a c h ,  a n d  w il l  b o  p a y 
a b l e ,  l o w e s t  n u m b e r s  f i r s t ,  w i t h o u t  o p t i o n ,  7  
b o n d s  e a c h  y e a r  f i r s t  10  y e a r s  a n d  8  b o n d s  e a c h  
y e a r  s e c o n d  1 0  y e a r s ,  c o m m e n c i n g  J u n e  1 , 1 9 2 0 ,  
a n d  e n d i n g  J u n e  1 ,  1 9 3 9 .

S a id  b o n d s  w e r e  v o t e d  b y  s a i d  d i s t r i c t  f o r  t h e  
p u r p o s e  o f  a c q u i r i n g  a n d  c o n s t r u c t i n g  s a n i t a r y  
s e w e r s  f o r  t h e  b e n e f i t  o f  t h e  i n h a b i t a n t s  o f  s u c h  
d i s t r i c t  i n c l u d i n g  t h e  a c q u i s i t i o n  o f  la n d s ,  r i g h t s -  
o f - w a y ,  s t r u c t u r e s ,  p i p e s ,  b u i l d i n g  m a t e r i a l s ,  
a p p a r a t u s  a n d  o t h e r  p r o p e r t y  a n d  o t h e r  w o r k s  
n e c e s s a r y  f o r  s u c h  p u r p o s e ,  a n d  a r o  I s s u e d  In  
p u r s u a n c e  o f  a n  A c t  o f  t h e  L e g i s l a t u r e  o f  t h o  
S t a t e  o f  C a l i f o r n i a ,  e n t i t l e d  “ A n  A c t  t o  p r o v i d e  
f o r  t h e  f o r m a t i o n  o f  d i s t r i c t s  w i t h i n  m u n i c i p a l i 
t i e s  f o r  t h e  a c q u i s i t i o n  o r  c o n s t r u c t i o n  o f  p u b l i c  
i m p r o v e m e n t s ,  w o r k s  a n d  p u b l i c  u t i l i t i e s  t h e r e in ;  
f o r  t h e  i s s u a n c e ,  s a le  a n d  p a y m e n t  o f  b o n d s  o f  
s u c h  d i s t r i c t s  t o  m e e t  t h e  c o s t  o f  s u c h  i m p r o v e 
m e n t s ,  a n d  f o r  t h o  a c q u i s i t i o n  o r  c o n s t r u c t i o n  o f  
s u c h  i m p r o v e m e n t s , ”  a p p r o v e d  A p r i l  2 0 ,  1 9 1 5 .

B o n d s  w il l  b o  s o l d  f o r  c a s h  o n l y  a n d  a t  n o t  
le s s  t h a n  p a r  a n d  a c c r u e d  i n t e r e s t .

E a c h  b i d  m u s t  s t a t e  t h a t  t h e  b i d d e r  o f f e r s  
p a r  a n d  a c c r u e d  in t e r e s t  t o  t h o  d a t e  o f  d e l i v e r y ,  
a n d  s t a t e  s e p a r a t e l y  t h e  p r e m i u m ,  i f  a n y ,  o f f e r e d  
f o r  t h e  b o n d s  b i d  f o r .

P a y m e n t  f o r  a n d  d e l i v e r y  o f  b o n d s  w il l  b o  
m a d e  in  t h e  o f f i c e  o f  t h e  T r e a s u r e r  o f  T h e  C i t y  
o f  L o s  A n g e l e s .

A  c e r t i f i e d  o r  c a s h i e r ’ s  c h e c k  in  t h o  a m o u n t  
o f  t w o  p e r  c e n t u m  ( 2 % )  o f  t h e  a m o u n t  o f  s a id  
b o n d s ,  p a y a b l e  t o  t h o  o r d e r  o f  t h o  T r e a s u r e r  o f  
T h e  C i t y  o f  L o s  A n g e l e s ,  m u s t  a c c o m p a n y  e a c h  
b i d ,  a s  a  g u a r a n t e e  t h a t  t h e  b i d d e r ,  i f  s u c c e s s f u l ,  
w i l l  a c c e p t  a n d  p a y  f o r ,  s a id  b o n d s  In  a c c o r d a n c e  
w i t h  t h e  t e r m s  o f  h i s  o l d .  S a id  c h e c k  w il l  b o  
r e t u r n e d  w h e n  a ll  o f  s a i d  b o n d  s  a r o  p a i d  f o r  
C h e c k s  o f  u n s u c c e s s f u l  b i d d e r s  w il l  b e  r e t u r n e d .

T h o  C o u n c i l  r e s e r v e s  t h o  r i g h t  t o  r e j e c t  a n y  
o r  a l l  b i d s .

T h o  l e g a l i t y  o f  t h e  b o n d s  w il l  b o  a p p r o v e d  b y  
M r .  J o h n  C .  T h o m s o n ,  A t t o r n e y ,  N e w  Y o r k  
C i t y ,  w h o s o  a p p r o v i n g  o p i n i o n  w il l  b o  d e l i v e r e d  
t o  t h e  p u r c h a s e r .

B y  o r d e r  o f  t h o  C o u n c i l  o f  T h o  C i t y  o f  L o s  
A n g e l e s .

C H A S .  L .  W I L D E ,
C i t y  C l e r k  o f  T h e  C i t y  o f  L o s  A n g e l e s .

Assessed V a l u e ________________________________ $1 ,183 ,500
A r e a ........................ .. ............................... ..............3 .4  s q u a r e  m i l e
P o j n  1 s t  s _____________________________________ _______ 2 ,8 0 0

J o D J D d e d  d e b t  iu  d i s t r i c t .
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